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5HVXPR

$� LQYHVWLJDomR� GDV� DWLWXGHV� IDFH� D� VL� SUySULR� WHP�VH� LQWHQVLILFDGR� QD� iUHD� GD� SVLFRORJLD�
HGXFDFLRQDO��SHOD�UHODomR�TXH�WHP�FRP�R�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�H�R�EHP�HVWDU�JHUDO�
GRV�DGROHVFHQWHV��1D�SUHVHQWH� LQYHVWLJDomR�SUHWHQGHX�VH�FDUDFWHUL]DU�DV�DWLWXGHV�GRV� MRYHQV�
IDFH�D�VL�SUySULRV�H�FRQKHFHU�FRPR�VH�GLIHUHQFLDP�HP�IXQomR�GD�LGDGH�H�GR�VH[R��8WLOL]RX�VH�
XPD�PHWRGRORJLD� TXDQWLWDWLYD�� FRP�XPD�DPRVWUD� FRQVWLWXtGD� SRU� ����� MRYHQV� HVWXGDQWHV�� GH�
DPERV�RV� VH[RV�� FRP� LGDGH�HQWUH� ��� H� ���DQRV�� TXH� IUHTXHQWDYDP�R������ ���� H� ����� DQR� GH�
HVFRODULGDGH�� QR� LQWHULRU� GR� SDtV� �%UDJDQoD�� H� QR� OLWRUDO� �&DOGDV� GD�5DLQKD��� 3URFHGHX�VH� j�
DSOLFDomR�GR�LQTXpULWR�SRU�TXHVWLRQiULR�³$XWRFRQFHSWR�)RUPD��´��$)����*DUFtD�	�0XVLWX���������
FRP�UHVSRVWDV�HVWUXWXUDGDV�HP�VHLV�QtYHLV��SUHWHQGHQGR�FDSWDU�DV�SHUFHo}HV��SHQVDPHQWRV�H�
VHQWLPHQWRV�GRV� MRYHQV��1R�HVWXGR�GDV�TXDOLGDGHV�SVLFRPpWULFDV�GD�HVFDOD��GHWHUPLQRX�VH�D�
FRQVLVWrQFLD� LQWHUQD�H� IRUDP� UHDOL]DGDV�DQiOLVHV� IDWRULDLV�� WHQGR�VH�HQFRQWUDGR�XPD�HVWUXWXUD�
PXOWLIDWRULDO��FRP�ERDV�TXDOLGDGHV�SVLFRPpWULFDV��2V�UHVXOWDGRV�PRVWUDUDP�XP�HOHYDGR�Q~PHUR�
GH�DOXQRV�FRP�EDL[DV�DWLWXGHV��QDV�GLIHUHQWHV�GLPHQV}HV��HQWUH�������H���������R�TXH�DSHOD�DR�
SDSHO� GD� HVFROD� QD� QHFHVVLGDGH� GH� XPD� LQWHUYHQomR� SVLFRVVRFLDO� MXQWR� GH� WDLV� DOXQRV��
(QFRQWUDUDP�VH� DLQGD�� FRQIRUPH� HVSHUDGR�� UHODo}HV� HVWDWLVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� DV�
DWLWXGHV�IDFH�D�VL�SUySULR�H�FDGD�XPD�GDV�YDULiYHLV�LGDGH�H�VH[R��QD�JHQHUDOLGDGH�GDV�GLPHQV}HV�
GDV�DWLWXGHV��DSUHVHQWDQGR�VH�RV�UHVXOWDGRV�IDYRUiYHLV�DRV�DOXQRV�PDLV�MRYHQV�H�DRV�VXMHLWRV�GR�
VH[R�PDVFXOLQR�� ,PSOLFDo}HV� SDUD� D� HGXFDomR� GH� MRYHQV� VHUmR� DSUHVHQWDGDV�� YDORUL]DQGR� R�
SDSHO�GRV�SURIHVVRUHV�H�GD�HVFROD�

3DODYUDV�FKDYH��DWLWXGHV�IDFH�D�VL�SUySULR��DXWRFRQFHLWR��LGDGH��VH[R�

$EVWUDFW

7KH� LQYHVWLJDWLRQ�RI�DWWLWXGHV� WRZDUGV�RQHVHOI�KDV�EHHQ� LQWHQVLI\LQJ� LQ� WKH� ILHOG�RI�HGXFDWLRQDO�
SV\FKRORJ\��GXH�WR�WKH�UHODWLRQ�WKDW�LW�KDV�ZLWK�WKH�GHYHORSPHQW�RI�WKH�SHUVRQDOLW\�DQG�WKH�ZHOO�
EHLQJ�RI�WKH�DGROHVFHQWV��7KLV�UHVHDUFK�DLPHG�WR�FKDUDFWHUL]H�\RXQJ�SHRSOH
V�DWWLWXGHV�WRZDUGV�
WKHPVHOYHV�DQG�WR�NQRZ�KRZ�WKH\�GLIIHU�DFFRUGLQJ�WR�DJH�DQG�VH[��$�TXDQWLWDWLYH�PHWKRGRORJ\�
ZDV�XVHG��ZLWK�D�VDPSOH�RI������\RXQJ�VWXGHQWV�RI�ERWK�VH[HV��DJHG�EHWZHHQ����DQG����\HDUV�
ROG��ZKR�DWWHQGHG�WKH��WK���WK�DQG���WK�\HDU�RI�VFKRROLQJ��LQ�WKH�LQWHULRU�RI�WKH�FRXQWU\��%UDJDQoD��
DQG�RQ�WKH�FRDVW��&DOGDV�GD�5DLQKD���7KH�TXHVWLRQQDLUH�VXUYH\��$XWRFRQFHSWR�)RUPD�����$)���
�*DUFtD� 	� 0XVLWX�� ������ ZDV� XVHG�� ZLWK� VWUXFWXUHG� DQVZHUV� LQ� VL[� OHYHOV�� DLPLQJ� WR� FDSWXUH�
SHUFHSWLRQV��WKRXJKWV�DQG�IHHOLQJV�RI�WKH�SDUWLFLSDQWV��,Q�WKH�VWXG\�RI�WKH�SV\FKRPHWULF�TXDOLWLHV�
RI� WKH� VFDOH�� LQWHUQDO� FRQVLVWHQF\� ZDV� GHWHUPLQHG� DQG� IDFWRULDO� DQDO\]HV� ZHUH� SHUIRUPHG�� $�
PXOWLIDFWRULDO�VWUXFWXUH�ZDV�IRXQG��ZLWK�JRRG�SV\FKRPHWULF�TXDOLWLHV��7KH�UHVXOWV�VKRZHG�D�KLJK�
QXPEHU�RI�VWXGHQWV�ZLWK�ORZ�DWWLWXGHV��LQ�WKH�GLIIHUHQW�GLPHQVLRQV��EHWZHHQ�������DQG���������
ZKLFK�DSSHDOV�WR�WKH�VFKRRO
V�UROH�LQ�WKH�QHHG�IRU�D�SV\FKRVRFLDO�LQWHUYHQWLRQ�ZLWK�VXFK�VWXGHQWV��
:H� DOVR� IRXQG�� DV� H[SHFWHG�� VWDWLVWLFDOO\� VLJQLILFDQW� UHODWLRQVKLSV� EHWZHHQ� DWWLWXGHV� WRZDUGV�
RQHVHOI�DQG�HDFK�RQH�RI�WKH�YDULDEOHV�DJH�DQG�VH[��LQ�JHQHUDO�DWWLWXGHV�GLPHQVLRQV��SUHVHQWLQJ�
WKH�IDYRUDEOH�UHVXOWV�IRU�WKH�\RXQJHU�PDOH�VWXGHQWV��,PSOLFDWLRQV�IRU�WKH�HGXFDWLRQ�RI�\RXQJ�SHRSOH�
ZLOO�EH�SUHVHQWHG��YDOXLQJ�WKH�UROH�RI�WHDFKHUV�DQG�VFKRRO�

.H\ZRUGV��DWWLWXGHV�WRZDUGV�RQHVHOI��VHOI�FRQFHSW��DJH��VH[�
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1R� SUHVHQWH� HVWXGR�� DV� ³DWLWXGHV� IDFH� D� VL� SUySULR´� VmR� FRQVLGHUDGDV� XP� FRQVWUXFWR�
VLQyQLPR�GH�³DXWRFRQFHLWR´�� ³FRQFHLWR�GH�VL�SUySULR´��RX� ³VHOI´��VHQGR�JHQHULFDPHQWH�GHILQLGDV�
FRPR� D� SHUFHomR� TXH� R� LQGLYtGXR� WHP� GDV� VXDV� FDUDFWHUtVWLFDV� SUySULDV� �*DUFtD�� ������� $�
SHUWLQrQFLD� GD� LQYHVWLJDomR� VREUH� D� GLQkPLFD� TXH� HQYROYH� R� VHOI HQFRQWUD�VH� MXVWLILFDGD� QRV�
LQ~PHURV�HVWXGRV�HIHWXDGRV�DR�ORQJR�GR�WHPSR��WHQWDQGR�D�FRPSUHHQVmR�PDLV�DSURIXQGDGD�GR�
IXQFLRQDPHQWR� GR� Q~FOHR� PDLV� FHQWUDO� GD� SHUVRQDOLGDGH� KXPDQD� �9HLJD�� ������� ³$V� UiSLGDV�
WUDQVIRUPDo}HV�GD�VRFLHGDGH�FRQWHPSRUkQHD��FDGD�YH]�PDLV�WHFQROyJLFD�H�LPSHVVRDO��H[LJHP�
GH� FDGD� VHU� KXPDQR� XPD� LGHQWLGDGH� FRQVLJR�PHVPR� �«�� H�� SRUWDQWR�� XPD� QHFHVVLGDGH� GH�
FRQKHFHU�VH�D�VL�PHVPR�H�GH�VDEHU�UHVSRQGHU�j�TXHVWmR�³4XHP�VRX�HX"´´��9HLJD��������S�������
2� DXWRFRQFHLWR� p� XP� HOHPHQWR� FHQWUDO� QD� IRUPDomR� GD� SHUVRQDOLGDGH�� H� XP� LQGLFDGRU� GD�
VDWLVIDomR�SHVVRDO�H�GR�EHP�HVWDU�SVLFROyJLFR��FRUUHVSRQGHQGR�DR�FRQMXQWR�GH�SHUFHo}HV�TXH�
XPD�SHVVRD�WHP�VREUH�VL��0DUVK�	�&UDYHQ���������2�DXWRFRQFHLWR�p�XP�GRV�FRQVWUXFWRV�PDLV�
DQWLJRV�H�XPD�iUHD�GH�SHVTXLVD�DPSODPHQWH�HVWXGDGD�QDV�FLrQFLDV�VRFLDLV��HPERUD�R�VHX�HVWXGR�
WHQKD� HQFRQWUDGR� REVWiFXORV� GHYLGRV� j� GLILFXOGDGH� HQFRQWUDGD� SHORV� LQYHVWLJDGRUHV� SDUD�
IRUQHFHUHP�XPD�GHILQLomR�WHyULFD�GR�TXH�HVWDYDP�D�PHGLU�QDV�SHVTXLVDV�HIHWXDGDV�

$V� DWLWXGHV� IDFH� D� VL� SUySULR�� FRQVLGHUDGDV� JOREDOPHQWH� RX� HP� GLPHQV}HV� FRQFUHWDV��
DGRWDP�VH�FRPR�UHVXOWDGR�GD�LQWHUDomR�GR�LQGLYtGXR�FRP�RXWURV�VLJQLILFDWLYRV��SDLV��SURIHVVRUHV��
«���SHOR�TXH�DV�DWLWXGHV�H D�FRQGXWD�GR�LQGLYtGXR�QmR�VmR�RV�PHVPRV�HP�WRGRV�RV�kPELWRV�H�
FRQWH[WRV�� ,VWR� LPSOLFD� ³D� QmR� H[LVWrQFLD� GH� XP� DXWRFRQFHLWR�� PDV� VLP� XPD� YDULHGDGH� GH�
DXWRFRQFHLWRV�FRP�GLIHUHQWHV�JUDXV�GH�LPSRUWkQFLD´��9HLJD��������S�������$�SDUWLU�GRV�DQRV����
YHULILFRX�VH�XPD�PXGDQoD�LPSRUWDQWH�SDUD�XPD�SHUVSHWLYD�WHyULFD�PXOWLGLPHQVLRQDO�H�KLHUiUTXLFD�
GR�DXWRFRQFHLWR� �0DUVK��%\UQH�	�6KDYHOVRQ��������6KDYHOVRQ��+XEQHU��	�6WDQWRQ���������'H�
DFRUGR� FRP� D� SHUVSHWLYD� DWXDO�� R� DXWRFRQFHLWR� GH� XPD� SHVVRD� p� IRUPDGR� DWUDYpV� GD� VXD�
H[SHULrQFLD� H� GDV� LQWHUSUHWDo}HV� TXH� ID]� GR� DPELHQWH� HP� TXH� VH� LQVHUH�� EDVHDGDV� QD� VXD�
DYDOLDomR� SHVVRDO� H� QR� IHHGEDFN GH� RXWURV� VLJQLILFDWLYRV� VREUH� R� VHX� FRPSRUWDPHQWR�� 2�
DXWRFRQFHLWR� FRPHoD� D� IRUPDU�VH� QRV� SULPHLURV� DQRV� GH� YLGD� H�� j� PHGLGD� TXH� DV� SHVVRDV�
HYROXHP�GD� LQIkQFLD�SDUD�D� LGDGH�DGXOWD�� WRUQD�VH�PDLV�GLYHUVLILFDGR�H�PXOWLGLPHQVLRQDO��PDV�
QHFHVVLWD�GH�XP�ORQJR�SURFHVVR�SDUD�VH�FRQVROLGDU��&RQWXGR��QmR�VH�WUDWD�GH�XPD�FRQVROLGDomR�
GHILQLWLYD�H��HPERUD�VHMD�D�HVWUXWXUD�PDLV�HVWiYHO�GD�LGHQWLGDGH�GR�VXMHLWR��DOJXPDV�FUHQoDV�PDLV�
SHULIpULFDV�YmR�VRIUHQGR�PXGDQoDV�TXH�UHIOHWHP�DV�FDSDFLGDGHV�WUDQVLWyULDV�UHODWLYDV�j�LGDGH��
EHP�FRPR�DV�H[SHULrQFLDV�TXH�R�VXMHLWR�YDL�DFXPXODQGR��(FFOHV��:LJILHOG��+DUROG�	�%OXPILHOG��
������0DUVK�	�$\RWWH��������0DUVK��&UDYHQ�	�'HEXV��������0XVLWX��%XHOJD��/LOD�	�&DYD���������
9iULRV�DXWRUHV�VDOLHQWDP�TXH�R�DXWRFRQFHLWR�p�XP� LPSRUWDQWH� IDWRU�D� WHU�HP�FRQVLGHUDomR�QR�
HVWXGR�GD�SVLFRORJLD�GRV�DGROHVFHQWHV��GDGR�TXH�D�SURPRomR�GR�DXWRFRQFHLWR�HVWi�DVVRFLDGD�D�
EHQHItFLRV�DFDGpPLFRV��VRFLDLV�H�FRPSRUWDPHQWDLV��FRPR�R�DXPHQWR�GR�HQYROYLPHQWR�HVFRODU�H�
GR�GHVHPSHQKR�HVFRODU�H�R�DMXVWDPHQWR�SVLFRVVRFLDO�QD�DGROHVFrQFLD��$JUDZDO�	�7HRWLD��������
&UDYHQ�	�0DUVK��������)XHQWHV��*DUFtD��*UDFLD�	�$ODUFyQ��������)XHQWHV��*DUFtD��*UDFLD�	�/LOD��
������ 0DUVK� 	� &UDYHQ�� ������ 3HL[RWR� 	� $OPHLGD�� ������ 5RGUtJXH]�)HUQiQGH]�� 'URJXHWW� 	�
5HYXHOWD��������9HLJD��������9HLJD��*DUFtD��5HHYH��:HQW]HO��	�*DUFtD��������

$SUHVHQWD�VH�VHJXLGDPHQWH�XPD�VLVWHPDWL]DomR�GD�LQIRUPDomR�VREUH�D�FRQFHSWXDOL]DomR�
GDV�DWLWXGHV�GRV�MRYHQV�IDFH�D�VL�SUySULRV��EHP�FRPR�GD�UHODomR�HQWUH�DV�PHVPDV�H�DV�YDULiYHLV�
LGDGH�H�VH[R�

�� $7,78'(6�)$&(�$�6,�35Ï35,2��&21&(378$/,=$d­2�(�
$9$/,$d­2

$V�DWLWXGHV�IDFH�D�VL�PHVPR�FRUUHVSRQGHP�D�XP�FRQFHLWR�PXOWLGLPHQVLRQDO��VXVFHWtYHO�GH�
GHVHQYROYLPHQWR�GLIHUHQFLDO��FRPR�VH�YHULILFD�HP�PXLWRV�GRV�HVWXGRV�UHYLVWRV��$�LPSRUWkQFLD�GR�
HVWXGR� GR� DXWRFRQFHLWR� WHP� YLQGR� D� FUHVFHU�� GDGR� WUDWDU�VH� GH� XP� FRQVWUXFWR� FRP� JUDQGH�
UHOHYkQFLD�HGXFDWLYD��QRPHDGDPHQWH�QD�DGROHVFrQFLD��XPD�YH]�TXH�³HGXFDU�R�DXWRFRQFHLWR�WHP�
UHSHUFXVVmR� QXPD� VpULH� GH� iUHDV�� D� QtYHO� HPRFLRQDO�� DFDGpPLFR�� VRFLDO� H� IDPLOLDU´�� ³GDGD� D�
LQFLGrQFLD� GHVWH� IDWRU� VREUH� R� UHQGLPHQWR� DFDGpPLFR� H� R� GHVHQYROYLPHQWR� GH� GLUHWUL]HV� GH�
GHVHPSHQKR�VRFLRSHVVRDO´��*DUFtD��������S�������$WXDOPHQWH��R�DXWRFRQFHLWR�p�XP�FRQVWUXFWR�
FHQWUDO�QD�SVLFRORJLD��TXH�SHUPLWH�TXH�R�LQGLYtGXR�VH�FRQKHoD�D�VL�SUySULR��FRPR�WDPEpP�R�DMXGD�
D� H[SOLFDU� D� DGHTXDomR� GRV� VHXV� SUySULRV� FRPSRUWDPHQWRV� GH� DFRUGR� FRP� R� FRQWH[WR� GRV�
VXMHLWRV��(VWDV�DXWRSHUFHo}HV�LQIOXHQFLDP�D�PDQHLUD�FRPR�D�SHVVRD�DWXD�H�HVWHV�DWRV��SRU�VXD�
YH]��LQIOXHQFLDP�D�SHUFHomR�TXH�D�SHVVRD�ID]�GH�VL�SUySULD��SHOR�TXH�R�DXWRFRQFHLWR�p�LPSRUWDQWH��
WDQWR� FRPR� XP� UHVXOWDGR��PDV� WDPEpP� FRPR� XPD� YDULiYHO�PHGLDGRUD�� TXH� DMXGD� D� H[SOLFDU�
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RXWURV� UHVXOWDGRV��0DUVK��������6KDYHOVRQ�HW�DO����������e��SRU� LVVR��FRQVHQVXDO�TXH�R�PRGR�
FRPR�R�LQGLYtGXR�MXOJD�TXH�p�SHUFHFLRQDGR�SHORV�RXWURV��EHP�FRPR�DV�LPDJHQV�TXH�WHP�GH�VL�
PHVPR��YmR�FRQWULEXLU�SDUD�R�VHX�DXWRFRQFHLWR��9HLJD��������

8P�GRV�DVSHWRV�TXH�WRUQRX�R�PRGHOR�GHVHQYROYLGR�SRU�6KDYHOVRQ�H�FRODERUDGRUHV��������
PDLV�FRQVLVWHQWH�H�PDUFDQWH�QR�HVWXGR�GR�DXWRFRQFHLWR�IRL�R�IDFWR�GH�WHUHP�IHLWR�XPD�DERUGDJHP�
VLVWHPiWLFD� j� YDOLGDGH� GR� FRQVWUXFWR� QRV� HVWXGRV� FOiVVLFRV�� DUJXPHQWDQGR� TXH� D� PHVPD�
IRUQHFHULD�XP�PRGHOR�SDUD�D�FRQVWUXomR�GH�LQVWUXPHQWRV�GH�DYDOLDomR�GR�DXWRFRQFHLWR��SDUD�D�
FRQFHomR�GH�HVWXGRV�VREUH�D�HVWUXWXUD�LQWHUQD�GR�PHVPR��SDUD�WHVWHV�VREUH�DV�UHODo}HV�FRP�
RXWURV�FRQVWUXFWRV�H��HYHQWXDOPHQWH��SDUD�D�UHMHLomR�H�UHYLVmR�GD�GHILQLomR�WHyULFD�LQLFLDO��0DUVK��
������0DUVK�	�6KDYHOVRQ���������1HVVH�VHQWLGR��VmR�GH�VDOLHQWDU�DV�LQYHVWLJDo}HV�UHDOL]DGDV�
SRU� 0DUVK� H� 6KDYHOVRQ� ������� GHVWLQDGDV� D� DYDOLDU� R� DXWRFRQFHLWR� HP� VHWH� GLPHQV}HV� GH�
SULPHLUD�RUGHP��DSDUrQFLD�ItVLFD��KDELOLGDGHV�ItVLFDV��UHODo}HV�HQWUH�SDUHV��UHODo}HV�FRP�RV�SDLV��
OHLWXUD��PDWHPiWLFD� H� HVFROD�� HP� FULDQoDV� H� DGROHVFHQWHV��2V� UHVXOWDGRV� GHVVD� LQYHVWLJDomR�
UHYHODUDP�TXH�R� DXWRFRQFHLWR� HP� UHODomR�j� OHLWXUD� H� HP� UHODomR�j�PDWHPiWLFD� QmR�HVWDYDP�
FRUUHODFLRQDGRV��R�TXH�OHYRX�RV�DXWRUHV�D�SURSRU�XP�PRGHOR�UHYLVWR��FRQKHFLGR�FRPR�R�PRGHOR�
0DUVK�6KDYHOVRQ�� LJXDOPHQWH�RUGHQDGR�GH� IRUPD�KLHUiUTXLFD��PDV� FRP�XPD�KLHUDUTXLD�PDLV�
FRPSOH[D��RQGH�D�GLPHQVmR�DFDGpPLFD�GR�DXWRFRQFHLWR�SDVVRX�D�VHU�UHSUHVHQWDGDV�SRU�GXDV�
GLPHQV}HV� GH� RUGHP� VXSHULRU� �DXWRFRQFHLWR� DFDGpPLFR YHUEDO� H� DXWRFRQFHLWR� DFDGpPLFR�
PDWHPiWLFR�� �0DUVK� 	� 6KDYHOVRQ�� ������ 3HL[RWR� 	� $OPHLGD�� ������ 9HLJD�� ������ H� XP�
DXWRFRQFHLWR�JHUDO��GH�WHUFHLUD�RUGHP�

'HVGH� HQWmR�� IRL� GHVHQYROYLGR� XP� YDVWR� FRQMXQWR� GH� LQVWUXPHQWRV� GH� DYDOLDomR� GR�
DXWRFRQFHLWR��HQWUH�RV�TXDLV�VH�SRGHP�VDOLHQWDU��R�³6HOI�'HVFULSWLRQ�4XHVWLRQQDLUH´��6'4�,��,,�H�
,,,��6KDYHOVRQ�HW�DO���������0DUVK�	�2¶1LHOO���������R�4XHVWLRQiULR�³$XWRFRQFHSWR�)RUPD��´��$)���
*DUFtD�	�0XVLWX���������D�³3LHUV�+DUULV�&KLOGUHQ¶V�6HOI�&RQFHSW�6FDOH´��3+&6&6��3LHUV 	�+DUULV��
������9HLJD���������(VWHV�PpWRGRV� �DXWRGHVFULWLYRV��SUHYrHP�D�REWHQomR�GH� UHVXOWDGRV�FRP�
EDVH�QDTXLOR� TXH�R�VXMHLWR� WUDQVPLWH�DR�SRVLFLRQDU�VH�DFHUFD�GD� IRUPD�FRPR�SHQVD�VREUH�VL�
PHVPR��9HLJD���������$�HVFDOD�³$XWRFRQFHSWR�)RUPD��´��$)���IRL�SXEOLFDGD�SHOD�SULPHLUD�YH]�
HP�������YDOLGDGD�FRP�XPD�DPRVWUD�GH������SDUWLFLSDQWHV��FRP�LGDGHV�HQWUH����H����DQRV�H�
PHGH� R� DXWRFRQFHLWR� HP� FLQFR� GLPHQV}HV�� DFDGpPLFD�SURILVVLRQDO�� IDPLOLDU�� ItVLFD�� VRFLDO� H�
HPRFLRQDO��*DUFtD�	�0XVLWX���������������$WXDOPHQWH p�XP�GRV�LQVWUXPHQWRV�GH�DYDOLDomR�GR�
DXWRFRQFHLWR�PDLV� DPSODPHQWH� XWLOL]DGRV� HP� OtQJXD� HVSDQKROD�� FRP� DSOLFDo}HV� D� MRYHQV� GH�
YiULRV� RXWURV� SDtVHV�� FRP� ERQV� LQGLFDGRUHV� SVLFRPpWULFRV�� H� XP� GRV� SRXFRV� TXH� PHGH� R�
DXWRFRQFHLWR�GH�IRUPD�PXOWLGLPHQVLRQDO��&RHOKR��0DUFKDQWH�	�5RPmR��������*DUFtD��*UDFLD�	�
=HOH]QRYD��������*DUFtD��0XVLWX�	�9HLJD��������*DUFtD��0XVLWX��5LTXHOPH�	�5LTXHOPH���������$�
3LHUV�+DUULV� &KLOGUHQ¶V� 6HOI� &RQFHSW� 6FDOH� �3LHUV� 	� +DUULV�� ������ p� XP� TXHVWLRQiULR�
DXWRGHVFULWLYR�� TXH� DYDOLD� DV� GLPHQV}HV� FRPSRUWDPHQWDO�� HVWDWXWR� LQWHOHFWXDO� H� HVFRODU��
DSDUrQFLD� H� DWULEXWRV� ItVLFRV�� DQVLHGDGH�� SRSXODULGDGH� H� VDWLVIDomR�IHOLFLGDGH�� )RL� FULDGR� SRU�
3LHUV�H�+DUULV��������H�DGDSWDGD�j�SRSXODomR�SRUWXJXHVD�SRU�9HLJD���������SDVVDQGR�D�VHU�XP�
GRV� LQVWUXPHQWRV�PDLV� XWLOL]DGRV� QD� LQYHVWLJDomR� FLHQWtILFD� SRU� LQYHVWLJDGRUHV�� HGXFDGRUHV� H�
FOtQLFRV��)UDGH�	�9HLJD��������9HLJD��������������9HLJD�	�/HLWH��������9HLJD��5REX��$SSOHWRQ��
)HVWDV 	�*DOYmR��������

�� $7,78'(6�)$&(�$�6,�35Ï35,2��(678'26�(03Ë5,&26

1HVWH� SRQWR� p� DSUHVHQWDGD� XPD� GHVFULomR� GRV� HVWXGRV� HPStULFRV� TXH� UHODFLRQDP� DV�
DWLWXGHV�IDFH�D�VL�SUySULR��DXWRFRQFHLWR��H�FDGD�XPD�GDV�YDULiYHLV�HVWXGDGDV��LGDGH�H�VH[R�

���� $WLWXGHV�IDFH�D�VL�SUySULR�H�LGDGH
2V�HVWXGRV�HPStULFRV�TXH�UHODFLRQDP�DV�DWLWXGHV�IDFH�D�VL�SUySULR�± DXWRFRQFHLWR�± FRP�D�

LGDGH�QmR�WrP�SHUPLWLGR�DILUPDU�XP�WLSR�GH�WHQGrQFLD�TXDQWR�j�UHODomR�HQWUH�HVWDV�YDULiYHLV�DR�
ORQJR�GD�YLGD��2V�HVWXGRV�TXH�XWLOL]DP�LQVWUXPHQWRV�GH DYDOLDomR�PDLV�VHQVtYHLV��PRVWUDP�TXH�
HVWH�VH�GHVHQYROYH�GH�IRUPD�FRPSOH[D��FRP�DOJXPDV�GLPHQV}HV�D�UHJLVWDU�XP�DXPHQWR�FRP�D�
LGDGH�� RXWUDV� D� GLPLQXLU� H� RXWUDV� D� SHUPDQHFHU� HVWiYHLV� �9HLJD�� ������� 6LPXOWDQHDPHQWH�� D�
SHUVSHWLYD�WHyULFD�D�SDUWLU�GD�TXDO�VH�LQYHVWLJD�WDPEpP�LQIOXHQFLD�DV�H[SOLFDo}HV�DWULEXtGDV�DRV�
UHVXOWDGRV�REWLGRV�

1D�UHYLVmR�GD�OLWHUDWXUD�VREUH�RV�HVWXGRV�HPStULFRV�TXH�DERUGDP�D�UHODomR�HQWUH�HVWDV�
GXDV�YDULiYHLV��FRQVWDWRX�VH�TXH�D�JHQHUDOLGDGH�GRV�DXWRUHV�VDOLHQWDP�TXH�R�GHVHQYROYLPHQWR�
GR� DXWRFRQFHLWR� HVWi� UHODFLRQDGR� FRP� GLYHUVRV� RXWURV� IDWRUHV�� LQFOXLQGR� R� GHVHQYROYLPHQWR�
FRJQLWLYR�LQGLYLGXDO�H�R�DXPHQWR�GR�Q~PHUR�GH�LQWHUDo}HV�VRFLDLV��OHYDQGR�D�TXH��FRP�D�LGDGH��
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DV�DXWRSHUFHo}HV�VH�WRUQHP�SURJUHVVLYDPHQWH�PDLV�FRPSOH[DV��&RHOKR�HW�DO���������&ROH�HW�DO���
������&UDYHQ�	�0DUVK��������(FFOHV�HW�DO���������0DUVK��������0DUVK�HW�DO���������������9HLJD��
������:LJILHOG�HW�DO����������$V�FDXVDV�DSRQWDGDV�SDUD�DV�GLIHUHQoDV�QR�DXWRFRQFHLWR�UHPHWHP�
SDUD�D�DVVRFLDomR�FRP�RV�HVWiGLRV�GH�GHVHQYROYLPHQWR�HP�TXH�RV�VXMHLWRV�VH�HQFRQWUDP�H�FRP�
R�GHVHQYROYLPHQWR�GDV�UHODo}HV�LQWHUSHVVRDLV�TXH�HVWHV�HVWDEHOHFHP��DV�TXDLV�FRQVWLWXHP�XP�
IDWRU� PXLWR� LQIOXHQWH�� ¬� PHGLGD� TXH� D� LGDGH� DYDQoD�� DV� FULDQoDV� FRPHoDP� D� EDVHDU� D� VXD�
DXWRSHUFHomR�QR�GHVHPSHQKR�UHDO�TXH�FRQVWDWDP�H�HP�FULWpULRV�H[WHUQRV�LQIHULGRV�D�SDUWLU�GH�
RXWURV� VLJQLILFDWLYRV�� OHYDQGR� D� XPD� UHGXomR� SURJUHVVLYD� GR� VHX� DXWRFRQFHLWR� GXUDQWH� D�
DGROHVFrQFLD�� (VWD� GLVUXSomR� VHUi� GHYLGD� jV� FDUDFWHUtVWLFDV� SUySULDV� GD� DGROHVFrQFLD� H� DR�
FRQWH[WR�VRFLDO�H[WHUQR�j�HVFROD��XP�WHPSR�DVVRFLDGR�D�WUDQVLo}HV�GD�SXEHUGDGH��FRJQLWLYDV�H�
HGXFDFLRQDLV�� H� DR� VXUJLPHQWR� GH� HVWUXWXUDV� FRJQLWLYDV�PDLV� FRPSOH[DV��� SHOR� TXH� VH� WRUQD�
UHOHYDQWH� FRPSUHHQGHU� DV� HVSHFLILFLGDGHV� SVLFROyJLFDV� GH� FDGD� HWDSD� GR� FLFOR� GH� YLGD� GDV�
SHVVRDV�SDUD�VH�GHVHQYROYHU�HVWUDWpJLDV�HGXFDWLYDV�H�GH� LQWHUYHQomR�DGHTXDGDV��$JUDZDO�	�
7HRWLD��������%\UQH��������0DUVK�	�$\RWWH��������2¶0DUD��0DUVK��&UDYHQ��	�'HEXV���������1R�
ILQDO�GD�DGROHVFrQFLD�YHULILFDP�VH�DXPHQWRV�H�GLPLQXLo}HV�HP�YiULRV�GRPtQLRV�GR�DXWRFRQFHLWR��
PDV�VHP�HYLGrQFLDV�GH�GHVHVWDELOL]DomR�

0XLWRV�GRV�HVWXGRV�UHYLVWRV�VDOLHQWDP��DVVLP��TXH�R�DXWRFRQFHLWR�DXPHQWD�H�HVWDELOL]D�HP�
SHUtRGRV� WHPSRUDLV� TXH� QmR� VmR� LQWHUURPSLGRV� SRU� WUDQVLo}HV� GLVUXSWLYDV� D� QtYHO�
GHVHQYROYLPHQWDO��VRFLDO�H�HGXFDFLRQDO��1HVVH�VHQWLGR��YiULDV�SHVTXLVDV�VXJHUHP�XP�SDGUmR�
UD]RDYHOPHQWH�FRQVLVWHQWH�GH�HYROXomR�GR�DXWRFRQFHLWR�FRP�D�LGDGH��R�TXDO�GLPLQXL�QR�LQtFLR�GD�
DGROHVFrQFLD��HVWDELOL]DQGR�H��HP�VHJXLGD��DXPHQWDQGR�SHOR�PHQRV�DWp�DR�LQtFLR�GD�LGDGH�DGXOWD�
�&RHOKR�HW�DO���������)RQWDLQH��������)DULD��7DYHLUD��1RJXHLUD�	�9HLJD��������0DUVK��������0DUVK�
	�$\RWWH��������0DUVK�HW�DO���������������0XVLWX�HW�DO���������3HL[RWR�	�0DWD��������6KDYHOVRQ�
HW�DO���������:LJILHOG�HW�DO���������

0DUVK� �������� REWHYH� UHVXOWDGRV� TXH SHUPLWLUDP� FRQFOXLU� TXH� DOJXPDV� GLPHQV}HV� GR�
DXWRFRQFHLWR��DFDGpPLFR��VRFLDO�H�ItVLFR��DXPHQWDYDP�HQWUH�R�����H�R�����DQR�GH�HVFRODULGDGH��
GHSRLV�DSUHVHQWDYDP�XPD�GLPLQXLomR�DSyV�R�����DQR��PDV�YROWDYDP�D�DXPHQWDU�DSyV�R�����DQR��
HVWDELOL]DQGR� D� SDUWLU� GDt�� 8P� HVWXGR� GHVHQYROYLGR� SRU� 3HL[RWR� H� 0DWD� ������� UHYHORX� XP�
GHFUpVFLPR�QRV�YDORUHV�GDV�DXWRSHUFHo}HV�HQWUH�R�����H�R�����DQR�GH�HVFRODULGDGH��QR�TXH�VH�
UHIHUH�DRV�GRPtQLRV� GD�FRPSHWrQFLD�HVFRODU�� FRPSHWrQFLD�DWOpWLFD�H�DSDUrQFLD� ItVLFD��&ROH�H�
FRODERUDGRUHV��������HIHWXDUDP�XPD�LQYHVWLJDomR�ORQJLWXGLQDO�FRP�MRYHQV�HQWUH�R�����DQR�H�R�
����� DQR�� WHQGR� FRQVWDWDGR� TXH�� GXUDQWH� D� IDVH� ILQDO� GD� LQIkQFLD� ����� DR� ���� DQR��� H[LVWLX� XP�
DXPHQWR� PRGHUDGR� D� IRUWH� GD� DXWRSHUFHomR� GDV� FRPSHWrQFLDV� DFDGpPLFDV�� VRFLDLV� H
GHVSRUWLYDV��1D�WUDQVLomR�GR�����SDUD�R����DQR��YHULILFDUDP�XPD�GHVHVWDELOL]DomR�QD�PDLRU�SDUWH�
GRV�GRPtQLRV�H�UHGXomR�HP�DOJXQV�GHVVHV�GRPtQLRV��1D�WUDQVLomR�HQWUH�D�SUp�DGROHVFrQFLD�H�D�
DGROHVFrQFLD�PpGLD������H�����DQR���YHULILFDUDP�DXPHQWRV�H�GLPLQXLo}HV�HP�YiULRV�GRPtQLRV�GR�
DXWRFRQFHLWR��PDV�VHP�HYLGrQFLDV�GH�GHVHVWDELOL]DomR��0DUVK�H�$\RWWH��������FRQFOXtUDP�TXH��
HQWUH� R� ���� DR� ���� DQR� GH� HVFRODULGDGH�� RV� DOXQRV� WRUQDP�VH� PDLV� HILFLHQWHV� QDV� VXDV�
DXWRDYDOLDo}HV��R�TXH�UHVXOWD�QXP�GHFOtQLR�HP�WHUPRV�PpGLRV�QR�VHX�DXWRFRQFHLWR�FRP�D�LGDGH��
HPERUD� FRP� XPD� GLIHUHQFLDomR�PRGHVWD� QR� DXWRFRQFHLWR� DFDGpPLFR�� )DULD� H� FRODERUDGRUHV�
��������FRP�DOXQRV�FRP�LGDGH�HQWUH����H����DQRV��UHJLVWDUDP�GLIHUHQoDV�VLJQLILFDWLYDV��FRP�RV�
PDLV� QRYRV� D� DSUHVHQWDU� YDORUHV� GH� DQVLHGDGH� H� FRPSRUWDPHQWR� PDLV� HOHYDGRV�� &RHOKR� H�
FRODERUDGRUHV���������QXP�HVWXGR�FRP�D�HVFDOD�$)��DSOLFDGD�D������HVWXGDQWHV�SRUWXJXHVHV�
FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV���H�RV����DQRV��REWLYHUDP�UHVXOWDGRV�TXH�PRVWUDP�TXH��j�
PHGLGD�TXH�D�HVFRODULGDGH�DXPHQWD��RV�DXWRFRQFHLWRV�DFDGpPLFR��ItVLFR�H�HPRFLRQDO�GLPLQXHP��
&RQWXGR��DOJXPDV�SHVTXLVDV�HQFRQWUDUDP�UHVXOWDGRV�GLIHUHQWHV��VXJHULQGR�D�QHFHVVLGDGH�GH�
DSURIXQGDPHQWR�GRV�HVWXGRV��TXHU�DWUDYpV�GD�XWLOL]DomR�GH�DPRVWUDV�PDLV�DPSODV��TXHU�DWUDYpV�
GD�XWLOL]DomR�GH�LQVWUXPHQWRV�PDLV�VHQVtYHLV�H�DMXVWDGRV�jV�IDL[DV�HWiULDV�HVWXGDGDV��

���� $WLWXGHV�IDFH�D�VL�SUySULR�H�VH[R
1DV�~OWLPDV� GXDV� GpFDGDV� WHP�H[LVWLGR� XP�DXPHQWR�GR� Q~PHUR� GH� HVWXGRV� HPStULFRV�

VREUH�GLIHUHQoDV�QDV�DWLWXGHV�IDFH�D�VL�SUySULR�± DXWRFRQFHLWR�± H�R�VH[R��$�UHYLVmR�GD�OLWHUDWXUD�
HIHWXDGD�SHUPLWH�FRQFOXLU�TXH�D�PDLRULD�GRV�HVWXGRV�DSRQWD�SDUD�D�H[LVWrQFLD�GH�GLIHUHQoDV�HP�
YiULDV�GLPHQV}HV�GR�DXWRFRQFHLWR�HP�IXQomR�GR�JpQHUR��&RHOKR�DW�DO���������&ROH�HW�DO���������
(FFOHV�HW�DO���������)DULD�HW�DO���������)XHQWHV�HW�DO���������)XHQWHV�HW�DO���������5RGULJXHV��9HLJD��
)XHQWHV��	�*DUFtD��������:LJILHOG�HW�DO���������

1XP�HVWXGR� ORQJLWXGLQDO� FRP�HVWXGDQWHV� HQWUH� R� ���� H� ����� DQR��&ROH� H� FRODERUDGRUHV�
������� FRQVWDWDUDP� TXH� RV� UDSD]HV� SUp�DGROHVFHQWHV� REWLYHUDP� YDORUHV� PDLV� HOHYDGRV� QDV�
GLPHQV}HV� GHVSRUWLYD� H� ItVLFD�� HQTXDQWR� DV� UDSDULJDV� PRVWUDUDP� PHOKRU� DXWRFRQFHLWR�
FRPSRUWDPHQWDO��'XUDQWH�D�DGROHVFrQFLD�RV�UDSD]HV�PDQWLYHUDP�XPD�DXWRSHUFHomR�VXSHULRU�j�
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GDV�UDSDULJDV�QDV�GLPHQV}HV�GHVSRUWLYD�H�ItVLFD��HPERUD�D�GLIHUHQoD�UHGX]D��XPD�YH]�TXH�DV�
UDSDULJDV� UHJLVWDP� XP� DXPHQWR�� DLQGD� TXH� PRGHUDGR�� QR� DXWRFRQFHLWR� ItVLFR�� (VWXGDQGR� D�
UHODomR� HQWUH� R� DXWRFRQFHLWR� H� GLYHUVRV� LQGLFDGRUHV� GH� DMXVWDPHQWR� SVLFRVVRFLDO� HP�
DGROHVFHQWHV�FRP�LGDGH�HQWUH�RV����H�RV����DQRV��)XHQWHV�H�FRODERUDGRUHV��������FRQFOXtUDP�
TXH� DV� UDSDULJDV� DSUHVHQWDYDP� XP� PHOKRU� DMXVWDPHQWR� SVLFROyJLFR�� PHQRV� SUREOHPDV�
FRPSRUWDPHQWDLV� H� PDLV� FRPSHWrQFLDV� SHVVRDLV� GR� TXH� RV� UDSD]HV�� )DULD� H� FRODERUDGRUHV�
�������UHJLVWDUDP�GLIHUHQoDV�VLJQLILFDWLYDV GH�DFRUGR�FRP�R�VH[R�HP�DOXQRV�SRUWXJXHVHV��FRP�
LGDGH�HQWUH����H����DQRV��QRPHDGDPHQWH�HQWUH�RV�PDLV�QRYRV��FRP�RV�UDSD]HV�D�HYLGHQFLDU�XP�
DXWRFRQFHLWR�VXSHULRU�QDV�GLPHQV}HV�DQVLHGDGH�H�SRSXODULGDGH��GR�TXH�DV�UDSDULJDV��HQTXDQWR�
HVWDV� DSUHVHQWDUDP� DXWRFRQFHLWR�PDLV� HOHYDGR� QD� GLPHQVmR� ItVLFD�� &RHOKR� H� FRODERUDGRUHV�
��������QXP�HVWXGR�FRP�DOXQRV�SRUWXJXHVHV�FRP� LGDGHV�HQWUH�RV���H�RV����DQRV��XVDQGR�D�
HVFDOD�$)���FRQFOXtUDP�TXH�DV�UDSDULJDV�WrP�UHVXOWDGRV�VXSHULRUHV�QR�DXWRFRQFHLWR�DFDGpPLFR�
HQTXDQWR�RV�UDSD]HV�DSUHVHQWDUDP�UHVXOWDGRV�VXSHULRUHV�QR�DXWRFRQFHLWR�HPRFLRQDO�H�ItVLFR��
)XHQWHV�H�FRODERUDGRUHV��������PRVWUDUDP�TXH�RV�UDSD]HV�FRP�LGDGHV�HQWUH�RV����H����DQRV�
DSUHVHQWDYDP� QtYHLV� VXSHULRUHV� QR� DXWRFRQFHLWR� HPRFLRQDO� H� ItVLFR�� HQTXDQWR� DV� UDSDULJDV�
DSUHVHQWDYDP�QtYHLV�PDLV�DOWRV�HP�DOJXQV�GRPtQLRV�GR�DXWRFRQFHLWR�DFDGpPLFR�

3DUD� DOJXQV� DXWRUHV�� DV� GLIHUHQoDV� HQFRQWUDGDV� HP� GLPHQV}HV� HVSHFtILFDV� GR�
DXWRFRQFHLWR�SRGHP�VHU�H[SOLFDGDV�j� OX]�GRV�HVWHUHyWLSRV�VH[XDLV��%\UQH�	�6KDYHOVRQ��������
0DUVK�� ����� 3HL[RWR� 	� 0DWD�� ������ 9HLJD�� ������� GH� DFRUGR� FRP� RV� TXDLV�� RV� KRPHQV�
LGHQWLILFDP�VH�FRP�SDSpLV�TXH�LPSOLFDP�FRPSHWrQFLD�H�DJUHVVLYLGDGH��HQTXDQWR�DV�PXOKHUHV�VH�
GHVFUHYHP�FRPR�FDULQKRVDV��H[SUHVVLYDV�H�SUHRFXSDGDV�FRP�D�ILOLDomR�VRFLDO��1D�DGROHVFrQFLD��
WDQWR�D�QDWXUH]D�GDV� UHODo}HV�VH[XDLV�� FRPR�DV�QRUPDV�VRFLDLV�TXH�DV� UHJXODP�SRVVLELOLWDP�
UHODo}HV�FRP�VLJQLILFDGRV�SHVVRDLV�UHOHYDQWHV�SDUD�R�GHVHQYROYLPHQWR�GR�DXWRFRQFHLWR��OHYDQGR�
D� TXH� RV� UDSD]HV� DSUHVHQWHP� QtYHLV� VXSHULRUHV� GH� DXWRFRQFHLWR� QDV� GLPHQV}HV� ItVLFD� H� QD�
PDWHPiWLFD�� HQTXDQWR� DV� UDSDULJDV� DSUHVHQWHP� DXWRFRQFHLWR� PDLV� DOWR� QRV� GRPtQLRV�
FRPSRUWDPHQWDO�H�VRFLDO�

1R� HQWDQWR�� QHP� WRGDV� DV� SHVTXLVDV� HQFRQWUDP� UHVXOWDGRV� FRQVLVWHQWHV� FRP� RV�
HVWHUHyWLSRV�WUDGLFLRQDLV��$OJXQV�HVWXGRV�QmR�HQFRQWUDUDP�GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�VH[R�
HP� TXDOTXHU� GLPHQVmR� GR� DXWRFRQFHLWR�� 3RU� H[HPSOR�� $JUDZDO� H� 7HRWLD� �������� QXPD�
LQYHVWLJDomR�UHDOL]DGD�FRP�HVWXGDQWHV�GH�'HOL��FRP����D����DQRV��QmR�HQFRQWUDUDP�GLIHUHQoD�
VLJQLILFDWLYD� HQWUH� VH[RV� QDV� YiULDV� GLPHQV}HV� GR� DXWRFRQFHLWR�� H[FHWR� QR� DXWRFRQFHLWR�
VRFLRHFRQyPLFR��R�TXDO�VH�DSUHVHQWRX�VXSHULRU�QDV�UDSDULJDV��(VWHV� UHVXOWDGRV�PRVWUDP�TXH�
IDOWDP� HVWXGRV� PDLV� VLVWHPDWL]DGRV� H� DSURIXQGDGRV�� QRPHDGDPHQWH� QD� IDL[D� HWiULD�
FRUUHVSRQGHQWH�j�DGROHVFrQFLD��SDUD�SHUFHEHU�D LQIOXrQFLD�FRQMXQWD�GH�RXWUDV�YDULiYHLV�SHVVRDLV�
H�VRFLDLV�QD�UHODomR�HQWUH�DV�DWLWXGHV�IDFH�D�VL�SUySULR�H�R�VH[R�

�� 0(72'2/2*,$

$� SUHVHQWH� LQYHVWLJDomR� WHP� FRPR� REMHWLYR� SURFXUDU� UHVSRVWDV� SDUD� R� SUREOHPD� GH�
LQYHVWLJDomR��&RPR�VH�FDUDFWHUL]DP�DV�DWLWXGHV GRV�MRYHQV�DOXQRV�IDFH�D�VL�SUySULRV��FRPR�VH�
UHODFLRQDP�DV�GLPHQV}HV�GDV�PHVPDV�FRP�D�LGDGH�H�FRPR�VH�GLIHUHQFLDP�HP�IXQomR�GR�VH[R"
$V�DWLWXGHV�QmR�SRGHP�VHU�REVHUYDGDV�QHP�PHGLGDV�GLUHWDPHQWH��SHOR�TXH�VmR�GHQRPLQDGDV�
YDULiYHLV� ODWHQWHV��PDV�SRGHP�VHU� REVHUYDGDV� H�PHGLGDV� D� SDUWLU� GH� XP�FRQMXQWR� GH� RXWUDV�
YDULiYHLV��GHVLJQDGDV�YDULiYHLV�FRPSRQHQWHV��&RQKHFHU�FRPR�VH�FDUDFWHUL]DP�H�FRQKHFHU�FRPR�
VH�GLIHUHQFLDP�DV�DWLWXGHV�IDFH�D�VL�SUySULR�HP�IXQomR�GD� LGDGH�H�HP�IXQomR�GR�VH[R�SRGHUi�
FRQWULEXLU�SDUD�VH�VDEHU�FRPR�DWXDU�SDUD�SURPRYHU�XPD�PXGDQoD�PDLV�DFHQWXDGD�H�FRQVLVWHQWH�
GDV�PHVPDV��$�RSomR�PHWRGROyJLFD�TXH�VH�UHYHORX�PDLV�DGHTXDGD�DR�kPELWR�H�REMHWLYR�GHVWH�
HVWXGR�IRL�D� LQYHVWLJDomR�TXDQWLWDWLYD��PHGLDQWH�D�DSOLFDomR�GH�XP�LQTXpULWR�SRU�TXHVWLRQiULR��
SDUD�FDSWDU�GLUHWDPHQWH�DV�SHUFHo}HV��SHQVDPHQWRV�H�VHQWLPHQWRV�GRV�SDUWLFLSDQWHV�

2SWRX�VH� SRU� WUDEDOKDU� FRP� HVWXGDQWHV� DGROHVFHQWHV� SRUWXJXHVHV�� EDVHDGR� QD�
LQIRUPDomR� UHFROKLGD� QD� OLWHUDWXUD� GH� UHIHUrQFLD�� $� DPRVWUD� IRL� FRQVWLWXtGD� SRU� ����� MRYHQV�
HVWXGDQWHV�TXH�IUHTXHQWDYDP�R����������H������DQR�GH�HVFRODULGDGH��PHWDGH�QR�LQWHULRU�GR�SDtV�
�%UDJDQoD��H�PHWDGH�QR�OLWRUDO��&DOGDV�GD�5DLQKD���$�LGDGH�GRV�DOXQRV�YDULRX�HQWUH�RV����H�RV�
���DQRV��FRP�XPD�PpGLD�GH������DQRV��'3� ��������1R�WRWDO�GD�DPRVWUD��������GRV�VXMHLWRV�
HUDP�GR�VH[R�IHPLQLQR�H�������GR�VH[R�PDVFXOLQR��

2�LQTXpULWR�XWLOL]DGR�FRQVLVWLX�QR�TXHVWLRQiULR� ³$XWRFRQFHSWR�)RUPD��´� �$)��� �*DUFtD�	�
0XVLWX���������RUJDQL]DGR�FRPR�HVFDOD�GH�/LNHUW��FRP�UHVSRVWDV�HVWUXWXUDGDV�HP�VHLV�QtYHLV��
DGDSWDGR� SDUD� D� SRSXODomR�� 3UHYLDPHQWH� j� DSOLFDomR� GR� LQTXpULWR� IRL� HIHWXDGR� R� SHGLGR� GH�
DXWRUL]DomR�j�HTXLSD�GH�0RQLWRUL]DomR�GH�,QTXpULWRV�HP�0HLR�(VFRODU�GR�0LQLVWpULR�GD�(GXFDomR�
H�IRUDP�FRQWDFWDGRV�RV�'LUHWRUHV�GH�FDGD�XP�GRV�VHLV�$JUXSDPHQWRV�GH�(VFRODV�SDUWLFLSDQWHV�
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QR�HVWXGR��$�UHFROKD�GH�GDGRV�IRL�UHDOL]DGD�HP�VDOD�GH�DXOD��FRP�D�SUHVHQoD�GD�LQYHVWLJDGRUD��
PDV�VHP�D�LQWHUIHUrQFLD�QD�SURGXomR�GDV�UHVSRVWDV�SRU�SDUWH�GRV�VXMHLWRV��

$�FRQVLVWrQFLD�LQWHUQD�RX�ILDELOLGDGH�GD�HVFDOD�IRL�HIHWXDGD�DWUDYpV�GD�DQiOLVH�H[SORUDWyULD�
GRV� GDGRV� UHFRUUHQGR� j� HVWDWtVWLFD� DOID� GH� &URQEDFK H� D� UHODomR� HQWUH� RV� LWHQV� �YDULiYHLV�
FRPSRQHQWHV��IRL�HVWXGDGD�FRP�EDVH�QD�LGHQWLILFDomR�GRV�IDWRUHV��GLPHQV}HV��TXH�FRPS}HP�D�
HVFDOD�� DWUDYpV� GH� DQiOLVHV� IDWRULDLV� HP� FDGD� XPD� GHODV�� 1R� WUDWDPHQWR� GRV� GDGRV� IRUDP�
HIHWXDGDV�DQiOLVHV�FRUUHODFLRQDLV�H�GLIHUHQFLDLV�

�� 5(68/7$'26

6HJXLGDPHQWH� VmR� DSUHVHQWDGRV� RV� SURFHVVRV� GH� DQiOLVH� HVWDWtVWLFD� FRQVLGHUDGRV�
SHUWLQHQWHV�SDUD�RUJDQL]DU�H�H[WUDLU�D�LQIRUPDomR�FRQVWDQWH�QRV�GDGRV�UHFROKLGRV��WHQGR�HP�YLVWD�
REWHU�UHVSRVWDV�SDUD�DV�TXHVW}HV�GH�LQYHVWLJDomR�IRUPXODGDV�

���� &DUDFWHUL]DomR�GDV�DWLWXGHV�IDFH�D�VL�SUySULR
$�HVWDWtVWLFD�GHVFULWLYD�SHUPLWLX�RUJDQL]DU�D�LQIRUPDomR�VREUH�DV�DWLWXGHV�IDFH�D�VL�SUySULR�

�DXWRFRQFHLWR���VLVWHPDWL]DQGR�RV�GDGRV�UHODWLYRV�j�DPRVWUD��(P�UHVSRVWD�j�SULPHLUD�TXHVWmR�GH�
HVWXGR� �&RPR� VH�GLVWULEXHP�RV� DOXQRV� DGROHVFHQWHV� SHODV� GLPHQV}HV� GDV� DWLWXGHV� IDFH�D� VL�
SUySULR��HP�WHUPRV�GH�EDL[DV�RX�DOWDV�DWLWXGHV"���RV�GDGRV�IRUDP�RUJDQL]DGRV�HP�GXDV�FODVVHV�
�DWLWXGHV�EDL[DV�YHUVXV DWLWXGHV�DOWDV��HP�FDGD�XPD�GDV�GLPHQV}HV�GR�DXWRFRQFHLWR��WHQGR�VH�
DGRWDGR� FRPR� FULWpULR� GH� FRUWH� R� YDORU� GD� UHVSHWLYD�PpGLD��$XWRFRQFHLWR� DFDGpPLFR  � ������
$XWRFRQFHLWR� ItVLFR  � ������ $XWRFRQFHLWR� IDPLOLDU  � ������ $XWRFRQFHLWR� HPRFLRQDO  � ������
$XWRFRQFHLWR VRFLDO  �������$XWRFRQFHLWR�WRWDO  �������

1D�FODVVH�DWLWXGHV�EDL[DV�LQFOXtUDP�VH�RV�YDORUHV�LQIHULRUHV�j�PpGLD�H�QD�FODVVH�DWLWXGHV�
DOWDV�LQFOXtUDP�VH�RV�YDORUHV�LJXDLV�RX�VXSHULRUHV�j�PpGLD��7DEHOD����

7DEHOD����'LVWULEXLomR�GRV�DOXQRV�SHODV�GLPHQV}HV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR��HP�WHUPRV�GD�
SHUFHQWDJHP�GH�VXMHLWRV�FRP�EDL[DV�RX�DOWDV�DWLWXGHV

'LPHQV}HV %DL[DV���� $OWDV����

$XWRFRQFHLWR�DFDGpPLFR��$$F� ���� ����

$XWRFRQFHLWR�ItVLFR��$)L� ���� ����

$XWRFRQFHLWR�IDPLOLDU��$)D� ���� ����

$XWRFRQFHLWR�HPRFLRQDO��$(P� ���� ����

$XWRFRQFHLWR�VRFLDO��$6R� ���� ����

$XWRFRQFHLWR�WRWDO��$7RWDO� ���� ����

1R�WRWDO�GD�HVFDOD�REVHUYD�VH�XP�HOHYDGR�Q~PHUR�GH�DOXQRV�FRP�EDL[DV�DWLWXGHV���������
IDFH�j�PpGLD��0HUHFH�GHVWDTXH�TXH��HP�WRGDV�DV�GLPHQV}HV��H[LVWH�XPD�SHUFHQWDJHP�QRWyULD�
GH� DOXQRV� FRP� DXWRFRQFHLWR� EDL[R�� HQWUH� ������ H� ������� $�PHUHFHU� DWHQomR� HVWi�� DLQGD�� D�
TXDQWLGDGH�GH�DOXQRV�FRP�EDL[R�DXWRFRQFHLWR�QD�GLPHQVmR�$XWRFRQFHLWR�HPRFLRQDO��QD�TXDO�VH�
YHULILFD� XPD� SHUFHQWDJHP� GH� EDL[DV� DWLWXGHV� VXSHULRU� j� PpGLD� ��������� 1D� GLPHQVmR�
$XWRFRQFHLWR�DFDGpPLFR RV�UHVXOWDGRV�VmR�PXLWR�SUy[LPRV�GR�YDORU�PpGLR��YHULILFDQGR�VH�TXH�R�
Q~PHUR�GH�DOXQRV�TXH�DSUHVHQWD�DWLWXGHV�DOWDV�FRUUHVSRQGH�DSHQDV�D��������

���� $WLWXGHV�IDFH�D�VL�SUySULR�H�LGDGH
$� DQiOLVH� GRV� UHVXOWDGRV� DSUHVHQWDGD� D� VHJXLU� SUHWHQGHX� GDU� UHVSRVWD� j� TXHVWmR� GH�

HVWXGR��4XH�UHODo}HV�H[LVWHP�HQWUH�DV�GLPHQV}HV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR�H�D�LGDGH" 3DUD�
HVVH�HIHLWR�� HIHWXRX�VH�R� FiOFXOR� GR� FRHILFLHQWH� GH� FRUUHODomR�GH�3HDUVRQ� �U��� FRP�EDVH�QDV�
UHVSRVWDV�REWLGDV�DR�TXHVWLRQiULR�³$XWRFRQFHSWR�)RUPD��´��$)����2V�UHVXOWDGRV�GD�FRUUHODomR�
HQWUH�DV�GLPHQV}HV�GDV�DWLWXGHV�H�D�LGDGH�VmR�LQGLFDGRV�QD�7DEHOD���

7DEHOD����&RUUHODo}HV�HQWUH�DV�GLPHQV}HV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR�H�D�LGDGH
'LPHQV}HV�
$XWRFRQFHLWR

$FDGpPLFR )tVtFR )DPLOLDU (PRFLRQDO 6RFLDO 7RWDO

5 ����

 ����
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 ���� ����

 ����
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0HUHFH�GHVWDTXH�TXH�WRGDV�DV�FRUUHODo}HV�REWLGDV�HQWUH�DV�DWLWXGHV�IDFH�D�VL�SUySULR�H�D�
LGDGH�DSUHVHQWDP�YDORUHV�QHJDWLYRV��PRVWUDQGR�TXH�DV�DWLWXGHV�GLPLQXHP�j�PHGLGD�TXH�D�LGDGH�
DXPHQWD��$V�FRUUHODo}HV�VmR�HVWDWLVWLFDPHQWH�VLJQLILFDWLYDV��S �������QR�$XWRFRQFHLWR�WRWDO H�HP�
WRGDV�DV�GLPHQV}HV�HVWXGDGDV��H[FHWR�QD�GLPHQVmR�$XWRFRQFHLWR�HPRFLRQDO��$VVLP��DV�DWLWXGHV�
IDFH� D� VL� SUySULR� GLPLQXHP� FRP� D� LGDGH�� QR� $XWRFRQFHLWR� WRWDO �U  � ������ H� QDV� GLPHQV}HV�
DFDGpPLFD��U  ��������ItVLFD �U  ��������IDPLOLDU �U  �������H�VRFLDO��U  �������

���� $WLWXGHV�IDFH�D�VL�SUySULR�H�VH[R
$�DQiOLVH�GRV�UHVXOWDGRV�DSUHVHQWDGD�D�VHJXLU�SUHWHQGHX�GDU�UHVSRVWD�j�TXHVWmR�GH�HVWXGR�

�4XDLV�DV�GLIHUHQoDV�HP�FDGD�XPD�GDV�GLPHQV}HV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR��HQWUH�VXMHLWRV�
GR�VH[R�IHPLQLQR�H�PDVFXOLQR"���7UDWDQGR�VH�GH�XPD�YDULiYHO�QRPLQDO�FRP�GRLV�QtYHLV��XWLOL]RX�
VH�R� WHVWH�7� HP�DPRVWUDV� LQGHSHQGHQWHV� �W��� FRP�R�REMHWLYR� GH� DYHULJXDU� VH� DV�PpGLDV� GDV�
DWLWXGHV�IDFH�D�VL�SUySULR�QR�VH[R�IHPLQLQR�H�QR�VH[R�PDVFXOLQR�GLIHUHP�GHYLGR�DR�DFDVR�RX�VH�
KDYHUi�GLIHUHQoDV��GH�IDFWR��QD�SRSXODomR�GH�RQGH�IRUDP�UHFUXWDGRV�RV�GRLV�JUXSRV�HP�DQiOLVH��
1D�7DEHOD����DSUHVHQWDP�VH�DV�PHGLGDV�GHVFULWLYDV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR�DSUHVHQWDGDV�
SHORV� GRLV� JUXSRV� HP� HVWXGR�� EHP� FRPR� R� UHVXOWDGR� GR� WHVWH� 7� H� R� QtYHO� GH� VLJQLILFkQFLD�
HVWDWtVWLFD�UHVXOWDQWHV�GD�FRPSDUDomR�HQWUH�DV�PpGLDV��HP�FDGD�XPD�GDV�GLPHQV}HV�H�QR�WRWDO�
GD�HVFDOD�

7DEHOD����0pGLD��GHVYLR�SDGUmR�H�Q~PHUR�GH�VXMHLWRV�QDV�GLPHQV}HV�GDV�DWLWXGHV�IDFH�D�VL�SUySULR��
HP�IXQomR�GR�VH[R

'LPHQV}HV 6H[R 1 0pGLD '�3� W

$XWRFRQFHLWR�DFDGpPLFR
0DVFXOLQR ��� ����� ����

������QV
)HPLQLQR ��� ����� ����

$XWRFRQFHLWR�ItVLFR
0DVFXOLQR ��� ����� ����

�����



)HPLQLQR ��� ����� ����

$XWRFRQFHLWR�IDPLOLDU
0DVFXOLQR ��� ����� ����

�����QV
)HPLQLQR ��� ����� ����

$XWRFRQFHLWR�HPRFLRQDO
0DVFXOLQR ��� ����� ����

����� 



)HPLQLQR ��� ����� ����

$XWRFRQFHLWR�VRFLDO
0DVFXOLQR ��� ����� ����

�����



)HPLQLQR ��� ����� ����

$XWRFRQFHLWR�WRWDO
0DVFXOLQR ��� ������ �����

�����



)HPLQLQR ��� ������ �����


�S �������

�S �������


�S ��������QV�� QmR�VLJQLILFDWLYD

$QDOLVDQGR�RV�UHVXOWDGRV�REWLGRV�QR�WHVWH�7��YHULILFD�VH TXH�Ki�GLIHUHQoDV�VLJQLILFDWLYDV�
QDV�DWLWXGHV�IDFH�D�VL�SUySULR�HQWUH�RV�UDSD]HV�H�DV�UDSDULJDV�QR�$XWRFRQFHLWR�WRWDO �W  ������ S ��
�������DVVLP�FRPR�QDV�GLPHQV}HV�$XWRFRQFHLWR�ItVLFR �W  �������S ���������HPRFLRQDO �W  �������
S ��������H�VRFLDO��W  ������ S ���������2V�VXMHLWRV�GR�VH[R�PDVFXOLQR�H[SUHVVDP�DWLWXGHV�IDFH�D�
VL�SUySULRV�PDLV�DOWDV�GR�TXH�RV�VXMHLWRV�GR�VH[R�IHPLQLQR��0HUHFH�GHVWDTXH�R�UHVXOWDGR�REWLGR�
QR�$XWRFRQFHLWR�HPRFLRQDO��SRU�VHU�D�GLPHQVmR�RQGH�D�GLIHUHQoD�HQWUH�DV�PpGLDV�DSUHVHQWDGDV�
SHORV�GRLV�JUXSRV�p�PDLRU��RX�VHMD��RQGH�R�HIHLWR�GLIHUHQFLDGRU�GR�VH[R�p�PDLV�H[SUHVVLYR�

�� ',6&866­2�(�&216,'(5$d®(6�),1$,6

2�FRQVWUXFWR�DWLWXGHV�IDFH�D�VL�SUySULR�± DXWRFRQFHLWR�± p�XP�HOHPHQWR�FHQWUDO�QD�IRUPDomR�
GD� SHUVRQDOLGDGH�� FRUUHVSRQGHQGR�DR� FRQMXQWR� GH� SHUFHo}HV� TXH�XPD�SHVVRD� WHP�VREUH� VL��
EDVHDGDV� QD� VXD� DYDOLDomR� SHVVRDO� H� QR� IHHGEDFN GH� RXWURV� VLJQLILFDWLYRV�� 2� DXWRFRQFHLWR�
FRPHoD�D�IRUPDU�VH�QRV�SULPHLURV�DQRV�GH�YLGD��PDV�QmR�VH�WUDWD�GH�XPD�FRQVROLGDomR�GHILQLWLYD��
(PERUD� VHMD� D� HVWUXWXUD� PDLV� HVWiYHO� GD� LGHQWLGDGH� GR� VXMHLWR�� YDL� VRIUHQGR�PXGDQoDV� TXH�
UHIOHWHP��SRU�XP�ODGR��DV�FDSDFLGDGHV�WUDQVLWyULDV�UHODWLYDV�j�LGDGH�H��SRU�RXWUR��DV�H[SHULrQFLDV�
TXH� R� VXMHLWR� YDL� DFXPXODQGR�� 2V� HVWXGRV� UHYLVWRV� VDOLHQWDP� D� H[LVWrQFLD� GH� XPD� UHODomR�
FRPSOH[D�HQWUH�R�DXWRFRQFHLWR�H�FDGD�XPD�GDV�YDULiYHLV��LGDGH�H�VH[R��FRP�UHVXOWDGRV�GLIHUHQWHV�
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FRQVRDQWH� DV� GLPHQV}HV� FRQVLGHUDGDV�� &RP� HVWD� LQYHVWLJDomR� SUHWHQGHX�VH� FRQWULEXLU� SDUD�
DXPHQWDU�R�FRQKHFLPHQWR�DFHUFD�GHVWDV�UHODo}HV��QRPHDGDPHQWH�QR�SHUtRGR�GD�DGROHVFrQFLD�

1R�SUHVHQWH�HVWXGR�YHULILFRX�VH�XP�HOHYDGR�Q~PHUR�GH�DOXQRV�FRP�EDL[DV�DWLWXGHV�IDFH�D�
VL� SUySULRV� ��������� R� TXH� GHYH�PHUHFHU� D�PHOKRU� DWHQomR� SRU� SDUWH� GRV� SURIHVVRUHV� H� GRV�
UHVSRQViYHLV�SHOR�VLVWHPD�GH�HQVLQR��PDV�WDPEpP�SHODV�IDPtOLDV�H SHOD�FRPXQLGDGH��XPD�YH]�
TXH�RV�DOXQRV�FRP�XP�DXWRFRQFHLWR�EDL[R�WHQGHP�D�QmR�DFUHGLWDU�QDV�VXDV�SRWHQFLDOLGDGHV��D�
WHU�PHQRV�FRQILDQoD�HP�VL�SUySULRV��D�UHODFLRQDU�VH�SLRU�FRP�DV�RXWUDV�SHVVRDV��D�WHPHU�PDLV�R�
HUUR�H�D�VHU�PHQRV�SHUVHYHUDQWHV�QDV�DWLYLGDGHV�HP�TXH�VH�HQYROYHP��LQFOXLQGR�QDV�DWLYLGDGHV�
HVFRODUHV� �6HQRV�� ������9HLJD���������������(PERUD�HVWHMDP�QD� OLQKD�GH� UHVXOWDGRV� REWLGRV�
QRXWURV�HVWXGRV�HPStULFRV��VmR�PHUHFHGRUHV�GH�HQRUPH�SUHRFXSDomR�RV�UHVXOWDGRV�REWLGRV�QR�
$XWRFRQFHLWR�HPRFLRQDO��RQGH�VH�YHULILFD�PHVPR�TXH�D�SHUFHQWDJHP�GRV�DOXQRV�TXH�DSUHVHQWD�
EDL[DV�DWLWXGHV���������p�VXSHULRU�j�PpGLD��2V�UHVXOWDGRV�QD�GLPHQVmR�$XWRFRQFHLWR�DFDGpPLFR
DFRPSDQKDP� WDPEpP�RV�REWLGRV� SRU� RXWURV� DXWRUHV�� XPD� YH]� TXH� R� Q~PHUR� GH� DOXQRV� TXH�
DSUHVHQWD�EDL[DV DWLWXGHV�p�WDPEpP�PXLWR�HOHYDGR���������

1HVWD�LQYHVWLJDomR�REWLYHUDP�VH�FRUUHODo}HV�HVWDWLVWLFDPHQWH�VLJQLILFDWLYDV��H�QHJDWLYDV��
HQWUH�DV�SRQWXDo}HV�REWLGDV�QR�DXWRFRQFHLWR�FRP�D�LGDGH��QR�$XWRFRQFHLWR�WRWDO H�HP�WRGDV�DV�
GLPHQV}HV�HVWXGDGDV��H[FHWR�QD�GLPHQVmR�$XWRFRQFHLWR�HPRFLRQDO��FRUURERUDQGR�RV�HVWXGRV�
HPStULFRV��RV�TXDLV�UHIHUHP�TXH� QD�SUp�DGROHVFrQFLD�H�LQtFLR�GD�DGROHVFrQFLD� DV�DWLWXGHV�IDFH�
D�VL�SUySULR�GLPLQXHP�j�PHGLGD�TXH�D�LGDGH�DXPHQWD��&RHOKR�HW�DO���������)RQWDLQH��������)DULD��
7DYHLUD��1RJXHLUD�	�9HLJD��������0DUVK��������0DUVK�	�$\RWWH��������0DUVK�HW�DO���������������
0XVLWX� HW� DO��� ������ 3HL[RWR� 	� 0DWD�� ������ 6KDYHOVRQ� HW� DO��� ������ :LJILHOG� HW� DO���������
&RQVLGHUDQGR�TXH�D�GLPLQXLomR�GR�DXWRFRQFHLWR�p�XPD�WHQGrQFLD�JHUDO�QD�DGROHVFrQFLD��WRUQD�
VH�QHFHVViULR�TXH�QDV�HVFRODV�VHMD�UHIRUoDGD�D�GLQDPL]DomR�GH�DWLYLGDGHV�OHWLYDV�H�H[WUDOHFWLYDV�
TXH�HVWLPXOHP�D�VXD�SHUVHYHUDQoD�H�SURPRYDP�UHODo}HV�LQWHUSHVVRDLV�SRVLWLYDV�GLYHUVLILFDGDV�

1HVWD� SHVTXLVD�� RFRUUHUDP� GLIHUHQoDV� VLJQLILFDWLYDV� QDV� DWLWXGHV� IDFH� D� VL� SUySULR� HP�
IXQomR�GR�VH[R��IDYRUiYHLV�DRV�VXMHLWRV�GR�VH[R�PDVFXOLQR��QR�$XWRFRQFHLWR�WRWDO��DVVLP�FRPR�
QDV�GLPHQV}HV�$XWRFRQFHLWR�ItVLFR��HPRFLRQDO H�VRFLDO��FRUURERUDQGR�RV�UHVXOWDGRV�REWLGRV�SRU�
RXWURV�DXWRUHV� �&RHOKR�DW� DO��� ������&ROH� HW�DO��� ������(FFOHV�HW�DO��� ������)DULD�HW�DO��� ������
)XHQWHV�HW�DO���������)XHQWHV�HW�DO���������5RGULJXHV�HW�DO���������:LJILHOG�HW�DO����������RV�TXDLV�
LQGLFDP�D�H[LVWrQFLD�GH�GLIHUHQoDV�VLJQLILFDWLYDV�IDYRUiYHLV�DR�VH[R�PDVFXOLQR�IUHTXHQWHV�QDV�
GLPHQV}HV�ItVLFD�H�HPRFLRQDO�H�QR�GRPtQLR�GD�PDWHPiWLFD��HQTXDQWR�DV�UDSDULJDV�DSUHVHQWDUDP�
DWLWXGHV�PDLV�DOWDV�QD�GLPHQVmR�VRFLDO�H�QR�GRPtQLR�FRPSRUWDPHQWDO��1D�DQiOLVH�SRU�GLPHQV}HV��
HVWD� LQYHVWLJDomR�FRUURERUD�DSHQDV�SDUFLDOPHQWH�RV� UHVXOWDGRV�DSRQWDGRV SRU�HVVHV�DXWRUHV��
1R� $XWRFRQFHLWR� DFDGpPLFR QmR� VH� UHJLVWDUDP� GLIHUHQoDV� VLJQLILFDWLYDV� HQWUH� DV� DWLWXGHV�
PDQLIHVWDGDV� SRU� DPERV� RV� VH[RV�� HPERUD� GHYD� VHU� VDOLHQWDGR� TXH�� QD� HVFDOD� XWLOL]DGD�� R�
$XWRFRQFHLWR�DFDGpPLFR QmR�VXUJH�GHVDJUHJDGR�SRU�GRPtQLRV��3RU�RXWUR�ODGR��QR�$XWRFRQFHLWR
VRFLDO��RFRUUHUDP�GLIHUHQoDV�VLJQLILFDWLYDV�QDV�DWLWXGHV�HP�IXQomR�GR�VH[R��PDV�IDYRUiYHLV�DRV�
VXMHLWRV� GR� VH[R� PDVFXOLQR� $OJXQV� DXWRUHV� FRQVLGHUDP� TXH� DV� GLIHUHQoDV� HQFRQWUDGDV� HP�
GLPHQV}HV�HVSHFtILFDV�GR�DXWRFRQFHLWR�SRGHP VHU�H[SOLFDGDV�j� OX]�GRV�HVWHUHyWLSRV�VH[XDLV�
�%\UQH�	�6KDYHOVRQ��������0DUVK��������3HL[RWR�	�0DWD��������9HLJD���������(��HPERUD�QHP�
WRGDV� DV� SHVTXLVDV� HQFRQWUHP� UHVXOWDGRV� FRQVLVWHQWHV� GLIHUHQWHV� GLPHQV}HV� FRP� RV�
HVWHUHyWLSRV� WUDGLFLRQDLV�� HVVH� p� XP� WHPD� TXH� GHYH� PHUHFHU� D� SUHRFXSDomR� GH� WRGRV�� $V�
GLIHUHQoDV�VLJQLILFDWLYDV�DTXL�HQFRQWUDGDV��VHPSUH�GHVIDYRUiYHLV�DR�VH[R�IHPLQLQR��UHIOHWHP�D�
LQVXILFLrQFLD�GRV�HVIRUoRV�IHLWRV�DWp�DR�PRPHQWR� FRQYRFDQGR�WRGD�D�FRPXQLGDGH�HGXFDWLYD�SDUD�
XPD�UHIOH[mR�DSURIXQGDGD�VREUH�R�TXH�p�QHFHVViULR�PXGDU��WHQGR�HP�YLVWD�XPD�PHOKRULD�GDV�
DWLWXGHV�GRV�MRYHQV�IDFH�D�VL�SUySULRV��QRPHDGDPHQWH�QR�VH[R�IHPLQLQR�

7RGRV�RV�UHVXOWDGRV�DTXL�DSUHVHQWDGRV�FRQGX]HP�DR�UHFRQKHFLPHQWR�GD�LPSRUWkQFLD��H�
XUJrQFLD��GH�UHIRUoDU�R�SDSHO�GD�HVFROD�HP�WHUPRV�GH�LQWHUYHQomR�SVLFRVVRFLDO�MXQWR�GRV�DOXQRV��
SDUD�DXPHQWDU�R�VHX�DXWRFRQFHLWR��QRPHDGDPHQWH�QD�SUp�DGROHVFrQFLD�H�LQtFLR�GD�DGROHVFrQFLD�
H�QR�VH[R�IHPLQLQR�

5()(5Ç1&,$6

$JUDZDO��0���	�7HRWLD��$��.����������$FDGHPLF�$FKLHYHPHQW�DQG�6HOI�&RQFHSW�RI�6HFRQGDU\�
/HYHO�6WXGHQWV��,QW�(GXFDWLRQ�	�5HV�-RXUQDO��������������
KWWS���LHUM�LQ�MRXUQDO�LQGH[�SKS�LHUM�DUWLFOH�YLHZ���

%\UQH��%��0���	�6KDYHOVRQ��5��-����������2Q�WKH�VWUXFWXUH�RI�VRFLDO�VHOI�FRQFHSW�IRU�SUH���HDUO\��
DQG� ODWH� DGROHVFHQWV�� D� WHVW� RI� WKH� 6KDYHOVRQ�� +XEQHU�� DQG� 6WDQWRQ� ������� PRGHO��
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-RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� ������� ���������
KWWS���G[�GRL�RUJ���������������������������

&ROH�� '�� $��� 0D[ZHOO�� 6�� (��� 0DUWLQ�� -�� 0��� 3HHNH�� /�� *��� 6HURF]\QVNL�� $�� '��� 7UDP�� -�� 0���
«0DVFKPDQ��7����������7KH�'HYHORSPHQW�RI�0XOWLSOH�'RPDLQV�RI�&KLOG�DQG�$GROHVFHQW�
6HOI�&RQFHSW�� $� &RKRUW� /RQJLWXGLQDO� 'HVLJQ� &KLOG� 'HYHORSPHQW�� ������� �����������
KWWS���G[�GRL�RUJ������������������������

&UDYHQ�� 5�� *��� 	� 0DUVK�� +�� :�� �������� 7KH� FHQWUDOLW\� RI� WKH� VHOI�FRQFHSW� FRQVWUXFW� IRU�
SV\FKRORJLFDO� ZHOOEHLQJ� DQG� XQORFNLQJ� KXPDQ� SRWHQWLDO�� LPSOLFDWLRQV� IRU� FKLOG� DQG�
HGXFDWLRQDO�SV\FKRORJLVWV��(GXFDWLRQDO�DQG�&KLOG�3V\FKRORJ\� ���������������

(FFOHV��-��6���:LJILHOG��$���+DUROG��5��'���	�%OXPHQIHOG��3����������$JH�DQG�JHQGHU�GLIIHUHQFHV�LQ�
FKLOGUHQ¶V� VHOI� DQG� WDVN� SHUFHSWLRQV� GXULQJ� HOHPHQWDU\� VFKRRO��&KLOG� 'HYHORSPHQW��
����������������KWWS���G[�GRL�RUJ����������������

)UDGH�� $�� 6��� 	� 9HLJD�� )�� +�� �������� 1D� DVVHVVPHQW� VFDOH� IRU� WUDLQHH� HQJDJHPHQW� LQ� WKH�
3RUWXJXHVH� QDY\�� ,Q�3URFHHGLQJV� RI�('8/($51���&RQIHUHUHQFH� �SS�� ����� �������
%DUFHORQD�

)XHQWHV��0��&���*DUFtD��)���*UDFLD��(���	�$ODUFyQ��$�� �������� 3DUHQWDO�VRFLDOL]DWLRQ�VW\OHV�DQG�
SV\FKRORJLFDO�DGMXVWPHQW��$�VWXG\�LQ�6SDQLVK�DGROHVFHQWV��5HYLVWD�GH�3VLFRGLGiFWLFD��
����������������KWWS���G[�GRL�RUJ���������5HY3VLFRGLGDFW������

)XHQWHV��0��&���*DUFtD��-��)���*UDFLD��(���	�/LOD��0����������$XWRFRQFHSWR�\�DMXVWH�SVLFRVRFLDO�HQ�
OD�DGROHVFHQFLD��3VLFRWKHPD��������������

*DUFtD�� ,�� 6�� �������� $XWRFRQFHSWR� \� DGROHVFHQFLD�� 7HRUtD�� PHGLGD� \� PXOWLGLPHQVLRQDOLGDG��
'LGjFWLFD�L�3VLFRSHGDJRJLD�����3DOPD��8QLYHUVLWDW�,OOHV�%DOHDUV�

*DUFtD��-��)���0XVLWX��*���5LTXHOPH��(���	�5LTXHOPH��3����������$�FRQILUPDWRU\�IDFWRU�DQDO\VLV�RI�
WKH� ©$XWRFRQFHSWR� )RUPD� �ª� TXHVWLRQQDLUH� LQ� \RXQJ� DGXOWV� IURP� 6SDLQ� DQG� &KLOH��
6SDQLVK� -RXUQDO� RI� 3V\FKRORJ\�� ������ ���������
KWWS���G[�GRL�RUJ���������UHYB6-23������Y���Q����

*DUFtD� -��)���	�0XVLWX��*����������$)���$XWRFRQFHSWR�)RUPD��� 0DGULG��7HD�HGLFLRQHV�

*DUFtD��-��)���	�0XVLWX��*����������$)���$XWRFRQFHSWR�IRUPD�� �����(G����0DGULG��7($�

*DUFtD��-��)���*UDFLD��(���	�=HOH]QRYD��$����������9DOLGDWLRQ�RI�WKH�(QJOLVK�YHUVLRQ�RI�WKH )LYH�
)DFWRU� 6HOI�&RQFHSW� 4XHVWLRQQDLUH�� 3VLFRWKHPD�� ������� ���������
KWWS���G[�GRL�RUJ���������SVLFRWKHPD�������

*DUFtD��-��)���0XVLWX��*���	�9HLJD��)�� ��������$XWRFRQFHSWR�HQ�DGXOWRV�GH�(VSDxD�\ 3RUWXJDO��
3VLFRWKHPD� ����������������KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ��������

0DUVK�� +�� :��� 	� $\RWWH�� 9�� �������� 'R� PXOWLSOH� GLPHQVLRQV� RI� VHOI�FRQFHSW� EHFRPH� PRUH�
GLIIHUHQWLDWHG� ZLWK� DJH"� 7KH� GLIIHUHQWLDO� GLVWLQFWLYHQHVV� K\SRWKHVLV�� -RXUQDO� RI�
(GXFDWLRQDO�3V\FKRORJ\������������������KWWS���G[�GRL�RUJ���������������������������

0DUVK��+��:���	�6KDYHOVRQ��5��-�� ��������6HOI�FRQFHSW�� LWV�PXOWLIDFHWHG��KLHUDUFKLFDO�VWUXFWXUH��
(GXFDWLRQDO� 3V\FKRORJLVW�� ������� ���������
KWWS���G[�GRL�RUJ���������V��������HS����B�

0DUVK��+��:����������$JH�DQG�VH[�HIIHFWV�LQ�PXOWLSOH�GLPHQVLRQV�RI�VHOI�FRQFHSW��3UHDGROHVFHQFH�
WR� HDUO\� DGXOWKRRG�� -�� (GXFDWLRQDO� 3V\FKRORJ\�� ������� ���������
KWWS���G[�GRL�RUJ���������������������������

0DUVK��+��:���	�&UDYHQ��5��*� ��������5HFLSURFDO�HIIHFWV�RI�VHOI�FRQFHSW�DQG�SHUIRUPDQFH�IURP�
D� PXOWLGLPHQVLRQDO� SHUVSHFWLYH� EH\RQG� VHGXFWLYH� SOHDVXUH� DQG� XQLGLPHQVLRQDO�
SHUVSHFWLYHV�� 3HUVSHFWLYHV� RQ� 3V\FKRORJLFDO� 6FLHQFH�� ������ ��������� '2,��
��������M����������������������[�
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0DUVK��+��:���%\UQH��%��0���	�6KDYHOVRQ��5��-����������$�PXOWLIDFHWHG�DFDGHPLF�VHOI�FRQFHSW��,WV�
KLHUDUFKLFDO�VWUXFWXUH�DQG�LWV�UHODWLRQ�WR�DFDGHPLF�DFKLHYHPHQW��-RXUQDO�RI�(GXFDWLRQDO��
3V\FKRORJ\������������������KWWS���G[�GRL�RUJ���������������������������

0DUVK��+��:���&UDYHQ��5��*���	�'HEXV��5����������6HOIFRQFHSWV�RI�\RXQJ�FKLOGUHQ���WR���\HDUV�RI�
DJH��0HDVXUHPHQW�DQG�PXOWLGLPHQVLRQDO�VWUXFWXUH��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��
������������

0XVLWX��*���%XHOJD��6��/LOD��0���	�&DYD��0��-����������)DPLOLD�\�DGROHVFHQFLD �����(G����0DGULG��
(GLWRULDO�6tQWHVLV�

2¶0DUD��$��-���0DUVK��+��:���&UDYHQ��5��*��	�'HEXV��5��/����������'R�VHOI�FRQFHSW�LQWHUYHQWLRQV�
PDNH� D� GLIIHUHQFH"� $� V\QHUJLVWLF� EOHQG� RI� FRQVWUXFW� YDOLGDWLRQ� DQG� PHWD�DQDO\VLV��
(GXFDW��3V\FKRORJLVW�������� ���������KWWS���G[�GRL�RUJ���������V��������HS����B�

3HL[RWR�� )�� 	� $OPHLGD�� /�� 6�� �������� $� 2UJDQL]DomR� GR� $XWRFRQFHLWR�� $QiOLVH� GD� (VWUXWXUD�
+LHUiUTXLFD� HP� $GROHVFHQWHV�� 3VLF�� 5HIOH[mR� H� &UtWLFD�� ������� ���������
KWWS���G[�GRL�RUJ���������6����������������������

5RGULJXHV��<���9HLJD��)���)XHQWHV��0��&���	�*DUFtD��)����������3DUHQWLQJ�DQG�DGROHVFHQWV¶�VHOI�
HVWHHP�� 7KH� 3RUWXJXHVH� FRQWH[W�� 5HYLVWD� GH� 3VLFRGLGiFWLFD�� ������� ���������
KWWS���G[�GRL�RUJ���������5HY3VLFRGLGDFW�����

5RGUtJXH]�)HUQiQGH]��$���'URJXHWW��/��	�5HYXHOWD��/����������6FKRRO�DQG�SHUVRQDO�DGMXVWPHQW�LQ�
DGROHVFHQFH�� 7KH� UROH� RI� DFDGHPLF� VHOI�FRQFHSW� DQG� SHUFHLYHG� VRFLDO� VXSSRUW�� 5��
3VLFRGLGiFWLFD������������������KWWS���G[�GRL�RUJ���������5HY�3VLFRGLGDFW�����

6KDYHOVRQ�� -��� +XEQHU�� -�� -��� 	� 6WDQWRQ�� *�� &�� �������� $XWRFRQFHLWR�� YDOLGDWLRQ� RI� FRQVWUXFW�
LQWHUSUHWDWLRQV��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK�����������������

9HLJD��)��+���*DUFtD��)���5HHYH��-���:HQW]HO��.��	�*DUFtD��2����������:KHQ�DGROHVFHQWV�ZLWK�KLJK�
VHOI�FRQFHSW� ORVH� WKHLU�HQJDJHPHQW� LQ�VFKRRO��5HYLVWD�GH�3VLFRGLGiFWLFD�������������
�����KWWS���G[�GRL�RUJ���������5HY3VLFRGLGDFW������

9HLJD��)��+���5REX��9���$SSOHWRQ��-���)HVWDV��,���	�*DOYmR��'�� ��������6WXGHQWV¶�HQJDJHPHQW�LQ�
VFKRRO�� $QDO\VLV� DFFRUGLQJ� WR� VHOI�FRQFHSW� DQG� JUDGH� OHYHO�� ,Q� 3URFHHGLQJV� RI�
('8/($51���&RQIHUHQFH��SS��������������%DUFHORQD�

9HLJD��)��+����������8PD�QRYD�YHUVmR�GD�HVFDOD�GH�DXWRFRQFHLWR��3LHUV�+DUULV�&KLOGUHQ¶V�6HOI�
&RQFHSW�6FDOH��3+&6&6�����3VLFRORJLD�H�(GXFDomR�����������

9HLJD��)��+����������7UDQVJUHVVmR�H�DXWRFRQFHLWR�GRV�MRYHQV�QD�HVFROD �����(G����/LVERD��)LP�GH�
6pFXOR�

9HLJD��)��+���	�/HLWH��$����������$GROHVFHQWV¶�6HOI�FRQFHSW�6KRUW�6FDOH��$�YHUVLRQ�RI�3+&6&6��
3URFHGLD�6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV�� ����� ���������
KWWS���G[�GRL�RUJ���������M�VEVSUR������������

:LJILHOG��$���(FFOHV��-��6���<RRQ��.��6���+DUROG��5��'���$UEUHWRQ��$��-��$���)UHHGPDQ�'RDQ��&��)���
	�%OXPHQIHOG��3��'�� ��������&KDQJH� LQ�FKLOGUHQ¶V�FRPSHWHQFH�EHOLHIV�DQG�VXEMHFWLYH�
WDVN�YDOXHV�DFURVV�WKH�HOHPHQWDU\�VFKRRO�\HDUV��$���\HDU�VWXG\��-RXUQDO�RI�(GXFDWLRQDO�
3V\FKRORJ\��������������


