
KWWS���ZZZ�UDVL�YU�XII�EU

5$6,��9ROWD�5HGRQGD�5-��Y���� Q�����SS�������� PDL��DJR������

&LrQFLD�H 0RYLPHQWR�GD�,QRYDomR�2UJDQL]DFLRQDO��8P�)UDPHZRUN &RQFHLWXDO�SDUD�'LDJQyVWLFR

-DPLU�5DXWD��8)5*6�� &(3$1��� MDPLUUDXWD��#JPDLO�FRP�

ZĞĐĞďŝĚŽ�Ğŵ�ϬϱͬϬϵͬϮϬϭϴ
�ĐĞŝƚŽ�Ğŵ�ϭϮͬϭϭͬϮϬϭϵ

5(6802
&RPSHWLWLYLGDGH�H�PDLRU�SHUIRUPDQFH�SRGHP�UHVXOWDU�GR�LQYHVWLPHQWR�HP�LQRYDomR�RUJDQL]DFLRQDO��PHVPR�TXH�
DLQGD� VHMD� VXEMHWLYD� HP� VXD� FRPSUHHQVmR� H� ILQDOLGDGH�� 2� UHIHULGR� HVWXGR WHP� SRU� REMHWLYR� DSUHVHQWDU� XP�
IUDPHZRUN FRQFHLWXDO�TXH�GHPRQVWUH�D�GLQkPLFD H�PRYLPHQWR�GD�LQRYDomR�RUJDQL]DFLRQDO�H�FKDQFHOH�XP�PRGHOR�
GH� GLDJQyVWLFR� GD� SUiWLFD� GHVWH� WLSR� GH� LQRYDomR� $SXURX�VH TXH� KRXYH� XP� SURJUHVVR QR� HQWHQGLPHQWR� GD�
WHPiWLFD�� VXUJLQGR� ³DERUGDJHQV� H� IHUUDPHQWDV´� TXH� SRGHP� VHU� FDUDFWHUL]DGDV� FRPR� LQRYDomR RUJDQL]DFLRQDO��
%HP�FRPR��XPD�VpULH�GH�JDQKRV��D�SDUWLU�GR�XVR�GHVWD� LQRYDomR�� IRUDP�FRQVWDWDGRV��HQWUH�HOHV��R�DXPHQWR�GD�
HILFLrQFLD�RSHUDFLRQDO��HVWLPXOR�j�FXOWXUD�GH�LQRYDomR��UHHVWUXWXUDomR�GD�JHVWmR H�SURFHGLPHQWRV��H�DPSOLDomR�GD�
VDWLVIDomR� GRV� FRODERUDGRUHV� H� GHPDLV� 6WDNHKROGHUV�� 0HGLDQWH� D� LVVR�� R� IUDPHZRUN SURSRVWR� DSUHVHQWD� XPD�
WUDQVIRUPDomR�� RQGH� R� DSUHQGL]DGR� H� FRQKHFLPHQWR� DFREHUWDP�R� GHVHQYROYLPHQWR� RSHUDFLRQDO��KXPDQR� H� GDV�
UHODo}HV� H[WHUQDV�� H� RULHQWD� D� HPSUHVD� D� LGHQWLILFDU� H� DSURYHLWDU� RSRUWXQLGDGHV� LQWHUQDV� H� GR�PDFURDPELHQWH�
$VVLP�� R� PRGHOR� FRQFHQWUD� H� WUDQVPLWH� D� LPSRUWkQFLD� GD� PHOKRULD� FRQWtQXD�� D� HIHWLYD� SDUWLFLSDomR� GRV�
FRODERUDGRUHV QRV�SURFHVVRV�GH�LQRYDomR��FRRSHUDomR�GD�HPSUHVD�QD�VXD�FDGHLD�GH�YDORU��FDSDFLGDGH�SDUD�FULDU�H�
DSURYHLWDU�QRYRV�QHJyFLRV�H��KDELOLGDGH�GH�LPSOHPHQWDU�H�XVXIUXLU�GRV�GLYHUVRV�WLSRV�GH�LQRYDomR�
3DODYUDV�FKDYHV��,QRYDomR�RUJDQL]DFLRQDO��0HOKRULD�FRQWtQXD��&RPSHWLWLYLGDGH��3HUIRUPDQFH�

6FLHQFH�DQG�0RYHPHQW�RI�2UJDQL]DWLRQDO�,QQRYDWLRQ��$�&RQFHSWXDO�)UDPHZRUN�IRU�
'LDJQRVLV

$%675$&7
&RPSHWLWLYHQHVV�DQG�LQFUHDVHG�SHUIRUPDQFH�PD\�UHVXOW�IURP�LQYHVWLQJ�LQ�RUJDQL]DWLRQDO�LQQRYDWLRQ��HYHQ�LI�LW�LV�
VWLOO� VXEMHFWLYH� LQ� LWV� XQGHUVWDQGLQJ� DQG� SXUSRVH�� 7KLV� VWXG\� DLPV� WR� SUHVHQW� D� FRQFHSWXDO� IUDPHZRUN� WKDW�
GHPRQVWUDWHV� WKH� G\QDPLFV� DQG�PRYHPHQW� RI� RUJDQL]DWLRQDO� LQQRYDWLRQ� DQG�PRGHO� D� GLDJQRVWLF�PRGHO� RI� WKH�
SUDFWLFH�RI�WKLV�W\SH�RI�LQQRYDWLRQ��,W�ZDV�IRXQG�WKDW�WKHUH�ZDV�SURJUHVV�LQ�XQGHUVWDQGLQJ�WKH�WKHPH��HPHUJLQJ�
�DSSURDFKHV�DQG�WRROV�� WKDW�FDQ�EH�FKDUDFWHUL]HG�DV�RUJDQL]DWLRQDO�LQQRYDWLRQ��$V�ZHOO�DV��D�VHULHV�RI�JDLQV��
IURP�WKH�XVH�RI�WKLV�LQQRYDWLRQ��ZHUH�YHULILHG��DPRQJ�WKHP��WKH�LQFUHDVH�RI�WKH�RSHUDWLRQDO�HIILFLHQF\��VWLPXODWLQJ�
WKH�FXOWXUH�RI�LQQRYDWLRQ��UHVWUXFWXULQJ�RI�WKH�PDQDJHPHQW�DQG�SURFHGXUHV��DQG�H[SDQVLRQ�RI�WKH�VDWLVIDFWLRQ�RI�
WKH� FROODERUDWRUV� DQG� RWKHU� 6WDNHKROGHUV�� 7KXV�� WKH� SURSRVHG� IUDPHZRUN� SUHVHQWV� D� WUDQVIRUPDWLRQ�� ZKHUH�
OHDUQLQJ� DQG� NQRZOHGJH� FRYHU� WKH� RSHUDWLRQDO� GHYHORSPHQW�� KXPDQ� DQG� H[WHUQDO� UHODWLRQV�� DQG� JXLGHV� WKH�
FRPSDQ\�WR�LGHQWLI\�DQG�VHL]H�LQWHUQDO�DQG�PDFURHQYLURQPHQWDO�RSSRUWXQLWLHV��7KXV��WKH�PRGHO�FRQFHQWUDWHV�DQG�
FRQYH\V� WKH� LPSRUWDQFH� RI� FRQWLQXRXV� LPSURYHPHQW�� WKH� HIIHFWLYH� SDUWLFLSDWLRQ� RI� HPSOR\HHV� LQ� LQQRYDWLRQ�
SURFHVVHV��FRPSDQ\�FRRSHUDWLRQ�LQ�LWV�YDOXH�FKDLQ��DELOLW\ WR�FUHDWH�DQG�OHYHUDJH�QHZ�EXVLQHVV�DQG��DELOLW\�WR�
LPSOHPHQW�DQG�HQMR\�YDULRXV�W\SHV�RI�LQQRYDWLRQ�
.H\ZRUGV� 2UJDQL]DWLRQDO�LQQRYDWLRQ��&RQWLQXRXV�LPSURYHPHQW��&RPSHWLWLYHQHVV��3HUIRUPDQFH

5��'HVHPEDUJDGRU�(OOLV�+HUP\GLR�)LJXHLUD�������%ORFR�$��VO�������$WHUUDGR�
����������� 9ROWD�5HGRQGD��5-�² %UDVLO

ZZZ�XII�EU
&RS\ULJKW��������5$6,���7RGRV�RV�GLUHLWRV��DWp�PHVPR�GH�WUDGXomR��VmR�UHVHUYDGRV��e

SHUPLWLGR�FLWDU�SDUWH�GH�DUWLJRV�VHP�DXWRUL]DomR�SUpYLD��GHVGH�TXH�VHMD�LGHQWLILFDGD�D�IRQWH�
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&LrQFLD�H�0RYLPHQWR�GD�,QRYDomR�2UJDQL]DFLRQDO��8P�)UDPHZRUN &RQFHLWXDO�SDUD�
'LDJQyVWLFR

�� ,1752'8d2

$� LQRYDomR�� LQGLIHUHQWH� VH� p� LQFUHPHQWDO� �VLJQLILFDWLYDPHQWH� PHOKRUDGR�� RX� UDGLFDO�
�DOJR� QRYR�� FRP� FDUDFWHUtVWLFDV� QmR� DQWHV� H[LVWHQWHV��� SRGH� FULDU� XPD� UXSWXUD� QR� SURFHVVR�
RUJDQL]DFLRQDO�H�DWp�PHVPR�QDV� VRFLHGDGHV �6FKXPSHWHU��������2(&'��������� GLVWLQJXLQGR�
XP�QHJyFLR��JHUDQGR�PDLRU� YDORU�HFRQ{PLFR H�FRQGLFLRQDQGR�D�RUJDQL]DomR� D XPD�SRVLomR�
VXVWHQWiYHO GHQWUR� GD� LQG~VWULD� TXH� DWXD �3RUWHU�� ������ 3HWHUDI� 	�%DUQH\�� ������ %DUQH\� 	�
+HVWHUO\���������OKH�FRQILDQGR�FRPSHWLWLYLGDGH�H�PHOKRULD�QR�GHVHPSHQKR�

$�LQRYDomR�SRGH�VHU�GHOLQHDGD�FRPR�GHVHQYROYLPHQWR�RX�DGDSWDomR�H�LPSOHPHQWDomR�
GH� XPD� LGHLD� ~WLO� H� QRYD� SDUD� RUJDQL]DomR� �:DONHU� HW� DO��� ������ )D\� HW� DO��� ������ H� DV�
PHOKRULDV�RULJLQDP�VH�QD�RX�SDUD�QHFHVVLGDGHV�RUJDQL]DFLRQDLV�H QR�SUySULR�DSULPRUDPHQWR�
GD� FDSDFLGDGH� GH� LQRYDU�� DVSLUDQGR� UHVXOWDGRV� VXSHULRUHV�� WHQGR� HP� YLVWD� R� FUHVFLPHQWR� GD�
RUJDQL]DomR��3RU�LVVR��FRQVLGHUD�VH�LQRYDomR��VH�HVWD�GHWHUPLQDU�SHUFHSomR�GH�GLIHUHQFLDomR�H�
FULDomR� GH� YDORU� H� SUHFLSXDPHQWH�� VH� KRXYHU� UHVXOWDGR� HFRQ{PLFR� YLiYHO� H� ILQDQFHLUR�
TXDQWLWDWLYR�

8VXIUXLQGR�VH� GRV� FRQFHLWRV� SURSRVWRV� H� ILUPDGRV� SHOR� 0DQXDO� GH� 2VOR� �2(&'��
������� D� LQRYDomR� VH� IUDFLRQD� HP� TXDWUR� iUHDV� RX� WLSRV�� SURGXWR�� SURFHVVR�� PDUNHWLQJ� H��
RUJDQL]DFLRQDO�� VHQGR�HVWD�~OWLPD�R� IRFR�GR�SUHVHQWH�HVWXGR��$V� LQRYDo}HV� VmR�YLVXDOL]DGDV�
EDVLFDPHQWH�FRPR� WHFQROyJLFDV�H� QmR� WHFQROyJLFDV �%HQWR�	 )RQWHV���������H�HP�KDUPRQLD�
FRP�6DSSUDVHUW� H�&ODXVHX� �������� SUHVXPH�VH� TXH� HVVD� ³GLYLVmR´� QDV� LQRYDo}HV� FRQFDWHQD��
VHQGR�TXH�XPD�SRGH�DXPHQWDU�R�HIHLWR�GD�RXWUD��UHIRUoDQGR�R�SURFHVVR�GH�PXGDQoD��JHUDQGR�
PDLRU� YDQWDJHP�� SRU� D� HPSUHVD� HVWDU� LQWURGX]LQGR� GH�PDQHLUD� FRPSOHPHQWDU� GRLV� WLSRV� GH�
LQRYDomR��(YDQJHOLVWD�	�9D]]DQL��������

$GHQWUDQGR� QD� VHDUD� GDV� LQRYDo}HV� QmR� WHFQROyJLFDV�� D� TXH�� DWXDOPHQWH�� DWUDL�
FRQVLGHUiYHO� LQWHUHVVH� DFDGrPLFR� �9ROYHUGD HW� DO��� ������1LHYHV�� ������ H� JHUDOPHQWH� VXUJH�
VHP�XPD� LQIUDHVWUXWXUD�HVSHFLDO� �QDV�HPSUHVDV� H�QDV�SHVTXLVDV��H�p� UHODWLYDPHQWH�DEVWUDWD�H�
LQWDQJtYHO�� R� TXH� VLJQLILFD� TXH� SRGH� VHU� FRPSOH[D� H� DPEtJXD� �9DFFDUR HW� DO��� ������ p� D�
LQRYDomR� RULHQWDGD� D� JHVWmR� H� RSHUDomR� GDV� RUJDQL]Do}HV�� TXH� UHFHEH� XPD� YDULHGDGH� GH�
GHQRPLQDo}HV��FRPR�LQRYDomR�RUJDQL]DFLRQDO��2(&'��������$UPEUXVWHU HW�DO���������%DWWLVWL�
	 6WRQHPDQ�� ������� LQRYDomR� DGPLQLVWUDWLYD� �'$)7�� ������ GDPDQSRXU HW� DO��� �������
LQRYDomR� JHUHQFLDO� �+:$1*�� ������ +$0(/�� ������ '$0$1385� 	 $5$9,1'�� �������
LQRYDomR� LQVWLWXFLRQDO� H� GHVHQYROYLPHQWR� VXVWHQWiYHO�� H� HFR�LQRYDomR� �%RVVOH HW� DO��� �������
JHVWmR�GD�LQRYDomR��+DPHO��������0RO�	 %LUNLQVKDQ���������

&RP� IRFRV� PDLV� UHVWULWRV� RX� PDLV� DPSORV�� HVVDV� LQRYDo}HV� QmR� VmR� LGrQWLFDV�
FRQFHLWXDOPHQWH�� DSHVDU� GD� VREUHSRVLomR �+DPHO�� ������%LUNLQVKDQ� HW� DO��� ������9DFFDUR HW
DO����������PDV�QD�SUiWLFD�VH�FRQIOXHP�QR�RULHQWDU�D�HPSUHVD�HP�DWLQJLU�GHVHPSHQKR�VXSHULRU�
VXVWHQWiYHO��DWUDYpV�GH�SHQVDPHQWR�HVWUDWpJLFR�H�OLEHUGDGH�GH�GHFLVmR��(�TXDQGR�LPSODQWDGDV��
HVWDV�LQRYDo}HV�WrP SRU�ILWR�DXPHQWDU�D�HILFLrQFLD�H�HILFiFLD�RSHUDFLRQDO�GD�RUJDQL]DomR��VHMD�
QD� PHOKRU� DORFDomR� GH� UHFXUVRV�� HVWUXWXUD� RUJDQL]DFLRQDO�� SROtWLFDV� GH� UHFXUVRV� KXPDQRV��
RSHUDo}HV� GLYHUVDV� H� GH� PDUNHWLQJ�� TXHU� QD� DOWHUDomR� GD� IRUPD� GH� JHVWmR� RX� FRPR� D�
DGPLQLVWUDomR�p�UHDOL]DGD�
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,VWR SRVWR� H� VHJXLQGR� R� HQWHQGLPHQWR� GH� TXH� LQRYDomR� RUJDQL]DFLRQDO� p� PDLV�
DEUDQJHQWH�H�DFREHUWD�D�EXVFD�GH�TXDOTXHU�DWLYLGDGH�LQRYDGRUD�GHQWUR�GD�HPSUHVD��&URVVDQ�	
$SD\GLQ��������HVWH�HQVDLR�VH�GHEUXoDUi�H�XWLOL]DUi D�GHQRPLQDomR��FRQFHLWR�H�DVVLPLODomR�GD�
LQRYDomR�RUJDQL]DFLRQDO��HP�LQJOrV��RUJDQL]DWLRQDO�LQQRYDWLRQ ± 2,�

$V�2,�WUDWDP�GD�LQWURGXomR�GH�QRYLGDGHV�TXH�PRGLILFDP�RV�SURFHVVRV�DGPLQLVWUDWLYRV��
FRPR� WRPDGDV� GH� GHFLVmR�� DORFDomR� GH� UHFXUVRV�� DWULEXLo}HV� GH� UHVSRQVDELOLGDGHV��
UHODFLRQDPHQWRV�LQWHUSHVVRDLV��HQWUH�RXWURV��%DUELHUL�	 ÈOYDUHV���������

$ 2(&'� ������� GHILQLX� D� LQRYDomR� RUJDQL]DFLRQDO� FRPR� D� LPSOHPHQWDomR� GH� XP�
QRYR�PpWRGR�RUJDQL]DFLRQDO�QDV�SUiWLFDV�GH�QHJyFLRV�GD�HPSUHVD��QD�RUJDQL]DomR�GR�VHX�ORFDO�
GH�WUDEDOKR�RX�HP�VXDV�UHODo}HV�H[WHUQDV��$LQGD�DVVLP��VH�WHP�XPD�GLYHUVLGDGH�GH�WHQWDWLYDV�
GH�GHILQLo}HV��DSHVDU�GLVVR��Ki�FRQVHQVR�QD�OLWHUDWXUD�TXDQWR�D�FRPSRVLomR�H�GLIHUHQFLDomR�GH�
LQRYDo}HV� RUJDQL]DFLRQDLV�� FRPR� DWLYLGDGHV� UHODFLRQDGDV� DRV� VHXV� DVSHFWRV� JHUHQFLDLV�� WDLV�
FRPR�D�HVWUXWXUD�RUJDQL]DFLRQDO��RV�SURFHVVRV�DGPLQLVWUDWLYRV�H�UHFXUVRV�KXPDQRV�

1R� HQWDQWR�� FRP� XPD� GHILQLomR� DLQGD� LPSUHFLVD�� GLIHUHQWHV� iUHDV� GH� SHVTXLVD� WrP�
YLVWRULDGR�D�LQRYDomR�RUJDQL]DFLRQDO��IRUPDQGR�XPD�OLWHUDWXUD�TXH�FHQWUD�VH�HP�WUrV�JUXSRV��R�
SULPHLUR�SURFXUD�LGHQWLILFDU�FDUDFWHUtVWLFDV�HVWUXWXUDLV�GD�2,�H�VHXV�HIHLWRV�VREUH�LQRYDo}HV�GH�
SURGXWRV� H� SURFHVVRV�� R� VHJXQGR�YLVD� FRPSUHHQGHU� H� DQDOLVDU� DV�PXGDQoDV� �FRPR�RFRUUHP��
FODVVLILFDP�VH� H� UHVLVWrQFLD� D� PXGDQoDV�� QDV� RUJDQL]Do}HV� H� FRPR� HVVDV� VH� DGDSWDP� DRV�
DPELHQWHV�H�WHFQRORJLDV��R�~OWLPR�JUXSR�IRFD�QR�VXUJLPHQWR��GHVHQYROYLPHQWR�H�FUHVFLPHQWR�
GD� 2,� GHQWUR� GDV� HPSUHVDV�� ROKDQGR� HVSHFLDOPHQWH� RV� SURFHVVRV� GH� DSUHQGL]DJHP� H�
FULDWLYLGDGH�RUJDQL]DFLRQDO�

(QWmR� REMHWR� GD� SHVTXLVD�� DV� LQRYDo}HV� RUJDQL]DFLRQDLV XVDP� D� PHOKRULD� GR�
GHVHPSHQKR�� SRU� PHLR� GD� UHGXomR� GH� FXVWRV� DGPLQLVWUDWLYRV� H� GRV� FXVWRV� GH� WUDQVDomR��
HVWLPXODQGR� D� VDWLVIDomR� QR� ORFDO� GH� WUDEDOKR� �H�� SRUWDQWR�� D� SURGXWLYLGDGH� GR� WUDEDOKR���
JDQKDQGR�DFHVVR�D�DWLYRV�QmR�WUDQVDFLRQiYHLV��FRQKHFLPHQWR�H[WHUQR��RX�UHGX]LQGR�RV�FXVWRV�
GH� VXSULPHQWRV� �2(&'��������H�TXH�VHMD R� UHVXOWDGR�GH�GHFLV}HV�HVWUDWpJLFDV� WRPDGDV�SHOD�
F~SXOD�GD�HPSUHVD�

,VWR�SRVWR��R�REMHWLYR�FHQWUDO�GHVVH�H[DPH�p�HYLGHQFLDU�D�FLrQFLD�HP�WRUQR�GD�LQRYDomR�
RUJDQL]DFLRQDO�H�DSUHVHQWDU�XP�IUDPHZRUN FRQFHLWXDO�TXH�FKDQFHOH�XP�PRGHOR�GH�GLDJQyVWLFR�
SDUD�LGHQWLILFDomR�H�DQiOLVH�GD�XWLOL]DomR�GH�2,�QDV�RUJDQL]Do}HV�

$OpP�GHVWD�LQWURGXomR��R�DUWLJR�GLYLGH�VH�HP�FLQFR�SDUWHV��VHQGR�R�SULPHLUR�R�GHVLJQ�
GD� SHVTXLVD�� VHJXLGR� SHOD� FRQVWUXomR� GR� PDUFR� WHyULFR� �GHVHQYROYLPHQWR��� GLVFXVV}HV��
FRQVLGHUDo}HV�ILQDLV�H�ILQGD�QDV�UHIHUrQFLDV�

���'(6,*1�'$�3(648,6$

$� SUHVHQWH� SHVTXLVD� WHP� SRU� LQWXLWR� RIHUWDU� XP� QRYR� PDWHULDO�� FRP� SURSyVLWRV��
HVFODUHFLPHQWRV��TXHVWLRQDPHQWRV�H�VXJHVW}HV�GH�SHVTXLVDV�IXWXUDV��SDUD�RXWURV�LQYHVWLJDGRUHV�
FRP�DV�PHVPDV�LQTXLHWDo}HV��H�DWp�PHVPR�SURILVVLRQDLV�GD�iUHD�GH�LQRYDomR��WRUQDQGR�VH�VXL�
JHQHULV QD� SURSRVWD� GH� XP�PRGHOR� GH� HVWXGR� SDUD� LGHQWLILFDU� H� DQDOLVDU� DV�2,� JHUDGDV� QDV�
RUJDQL]Do}HV�

'HVVD� IRUPD�� R� PDQLIHVWR� HVWXGR� IRUPDWRX�VH� HP� FLPD� GH� XPD� SHVTXLVD��
HVVHQFLDOPHQWH�� TXDOLWDWLYD�� ELEOLRJUiILFD �GDGRV� VHFXQGiULRV� LQHUHQWHV� DR� IHQ{PHQR��
GHEUXoDGD�VREUH�VFLHQWLILF�DUWLFOHV H�H[SORUDWyULD� 2ULJLQDQGR�DVVLP�D�FRQWH[WXDOL]DomR�DFHUFD�
GR�TXH�Mi�IRL�HVWXGDGR�H�HVFULWR�VREUH�R�WHPD�H�D�DQiOLVH�GDV�GHVFREHUWDV DQWHULRUHV HP�UHODomR�
D�LQRYDomR�RUJDQL]DFLRQDO�
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'H� DOJXPD� IRUPD�� HVWH� UHGLJLGR� HUJXH�VH� VREUH� XPD� HSLVWHPRORJLD� H[LVWHQWH�� H�
FRUURERUD� FRP� R� DSHUIHLoRDPHQWR� GD� PHVPD�� FRP� QRYDV� LQVHUo}HV�� FRQKHFLPHQWRV� H�
ILQDOLGDGHV��WDQWR�SUiWLFDV�TXDQWR�DFDGrPLFDV��GH HQVLQR�H�SHVTXLVD�

3HOR�IDWR�GH�TXH�HVWH�HVWXGR�SULYLOHJLD�D�DQiOLVH�TXDOLWDWLYD��WUD]�FRQVLJR�FRPR�PpWRGR��
D� DQiOLVH� GH� FRQWH~GR�� TXH� WHP� SRU� REMHWLYR� HQULTXHFHU� D� OHLWXUD� GRV� GDGRV� FROHWDGRV��
FRPSUHHQGHQGR�FULWLFDPHQWH�R�VHQWLGR�GD�LQIRUPDomR��VHX�FRQWH~GR�PDQLIHVWR�RX�ODWHQWH��H�DV�
VLJQLILFDo}HV�H[SOLFLWDV�RX�RFXOWDV��&KL]]RWL��������)OLFN��������

$VVLP�VHQGR��HQWHQGH�VH�WRGD�D�OLWHUDWXUD�GLDJQRVWLFDGD��SHVTXLVD�ELEOLRJUiILFD��FRPR�
IRQWH� GH� GDGRV�� H� SDUD� VXD� DQiOLVH� PDLV� SURIXQGD�� RSWRX�VH� SRU� H[SORUDU� R� FRQWH~GR� DOL�
SUHVHQWH�� YLVOXPEUDQGR� UHVSRVWDV� D� FRPSUHHQVmR� H� PRYLPHQWR� GD� 2,�� SDUD� HP� VHJXLGD� VH�
HGLILFDU�R�IUDPHZRUN FRQFHLWXDO�YLVDGR�

3DUD�UHDOL]DomR�GR�SURFHVVR�GH�DQiOLVH��HWDSDV�GD�WpFQLFD�³DQiOLVH�GH�FRQWH~GR´�IRUDP�
SHUFRUULGDV��VHJXLQGR�D�SURSRVLomR�GH�%DUGLQ��������

(WDSD� �� ± 3Up�DQiOLVH�� UHDOL]RX�VH� D� EXVFD� H� VHSDUDomR� GR� PDWHULDO�� WRUQDQGR�R�
RSHUDFLRQDO��VLVWHPDWL]DQGR�DV�LGHLDV�LQLFLDLV�

$� SULQFLSDO� IRQWH� GH� GDGRV� IRUDP� DUWLJRV� FLHQWtILFRV� GHSRVLWDGRV� HP� EDVHV� GH�
SHULyGLFRV� FRPR� 6FLHOR�� 6FRSXV� H� :HE� RI� 6FLHQFH��� RQGH� H[SORURX�VH� SHORV� DVVXQWRV�
FHQWUDLV�� FRP� DV� VHJXLQWHV� HQWUDGDV�� ³RUJDQL]DWLRQDO� LQQRYDWLRQ´�� ³2,´�� ³LQRYDomR�
RUJDQL]DFLRQDO´��³LQRYDomR´�H�³RUJDQL]DFLRQDO´��³LQQRYDWLRQ´�DQG�³RUJDQL]DWLRQDO´��

'HX�VH� SUHIHUrQFLD� LQLFLDOPHQWH� SDUD� RV� DXWRUHV� PDLV� UHIHUHQFLDGRV� QD� WHPiWLFD�
LQRYDomR� RUJDQL]DFLRQDO�� HP� VHJXLGD� SDUD� HVWXGRV� TXH� WLQKDP� SRU� REMHWLYR� H[SOLFLWDU� H�RX�
GHILQLU� �FRQFHLWXDOPHQWH�� D�2,�� GHSRLV� SRU�PDWHULDLV� TXH� WUD]LDP�HP� VHX� kPDJR� WLSRORJLDV��
FDUDFWHUtVWLFDV�GH�2,�H�VXD� DSOLFDomR�H��SRU�~OWLPR��DV�HUXGLo}HV�TXH�DSUHVHQWDVVHP�PRGHORV�
H�RX�SURSXVHVVHP�WpFQLFDV�GH�LGHQWLILFDomR�H�DQiOLVH�GH�LQRYDo}HV�RUJDQL]DFLRQDLV�

3DUD�HILFiFLD�GHVWD�HWDSD��VH�IH]�XVR�GD�OHLWXUD�IOXWXDQWH��GHPDUFDomR�GR�IHQ{PHQR�HP�
DQiOLVH��H�HODERUDomR�GH�LQGLFDGRUHV SRU�PHLR�GH�UHFRUWHV�GRV�WH[WRV�

(WDSD���± H[SORUDomR�GR�PDWHULDO��FULRX�VH�R�VLVWHPD�GH�FRGLILFDomR��FRP�DV�VHJXLQWHV�
FDWHJRULDV �FRP�UHVSHFWLYRV�GHWDOKHV�� FRQFHLWR�^�H��RX�GHILQLomR�GD�LQRYDomR�RUJDQL]DFLRQDO`��
HQWHQGLPHQWR�^VREUH�RTXH�GH IDWR�p�D�2,�± GHYLGR�VXD�DLQGD�VXEMHWLYLGDGH`��HYROXomR�^GD�2,�
DR� ORQJR� GR� WHPSR�� VREUHWXGR� QD� VXD� DFHLWDomR� FRPR� LQRYDomR`�� WLSRORJLD� ^WLSRV� GH�2,� Mi�
GHILQLGRV� H� DFHLWRV� SHOD� DFDGHPLD� H� HQWLGDGHV� OLJDGDV� DR� WHPD� LQRYDomR`�� FDUDFWHUtVWLFDV�
^HOHPHQWRV� TXH� IRUPDP� H� GHWHUPLQDP� XPD� LQRYDomR� RUJDQL]DFLRQDO`�� LGHQWLILFDomR� ^FRPR�
LGHQWLILFDU�� FRQKHFHU� H� UHFRQKHFHU� XPD� 2,� GHQWUR� GDV� RUJDQL]Do}HV� ± PRGHORV�� PpWRGRV��
SURFHGLPHQWRV`� H�� EHQHItFLRV� ^H� LPSDFWRV� ± Mi� PHQVXUDGRV� H� DIHULGRV� ± H� RXWURV� SRVVtYHLV�
HIHLWRV��UHVXOWDGRV�TXH�SRVVDP�VXUJLU�D�SDUWLU�GD�JHUDomR�GH�2,�QDV�RUJDQL]Do}HV`�

(WDSD� �� ± WUDWDPHQWR� GRV� UHVXOWDGRV�� LQIHUrQFLD� H� LQWHUSUHWDomR�� HWDSD� HP� TXH� VH�
FRQGHQVRX� H� GHVWDFRX� DV� LQIRUPDo}HV� UHOHYDQWHV� RULXQGDV� GR� GHYLGR� WUDWDPHQWR� GRV� GDGRV��
FXOPLQDQGR� QDV LQWHUSUHWDo}HV� LQIHUHQFLDLV�� JXDUQHFLGDV� SHOD� LQWXLomR�� DQiOLVH� UHIOH[LYD� H�
FULWLFD��

$GMXQWR�D�HVVD�~OWLPD�HWDSD��VH�UHGLJLX�R�PDUFR�WHyULFR�TXH�EDVHLD�R�SUHVHQWH�HVWXGR�
�GHVHQYROYLPHQWR��H�GHX�FUpGLWRV�D�HGLILFDomR�GR�IUDPHZRUN SUHWHQGLGR�SDUD�DQiOLVH�GD�2,�

1mR� p� ILQDOLGDGH� GR� PDWHULDO� HVSUHPHU� WRGR� FRQWH~GR� H� FRQKHFLPHQWR� HP� WRUQR� GH�
LQRYDomR��DWp�SRUTXH��WRGD�EDVH�FRQFHLWXDO�H�WHyULFD�GH�LQRYDomR�SRGH�VHU�YLVWD�FRPR�FLrQFLD�
HVWDEHOHFLGD���PDV�VLP��FRQWULEXLU�FRP�D�FLrQFLD��GHVHQYROYLPHQWR�H�SXOYHUL]DomR��HP�WHRULD�H�
DSOLFDomR��GD�2,��YLVDQGR�VHX�IRPHQWR��LPSOHPHQWDomR�H�SUiWLFD��WDO�FRPR��H�SULQFLSDOPHQWH��
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FRRSHUDU�FRP�R�GHVHPSHQKR�H�SHUIRUPDQFH�GH�RUJDQL]Do}HV�GLYHUVDV��SDUWLFLSHV�GH�LQG~VWULDV�
YDULDGDV�

���0$5&2�7(Ï5,&2

8VXIUXLQGR�VH� GRV� FRQFHLWRV� SURSRVWRV� H� ILUPDGRV� SHOR� 0DQXDO� GH� 2VOR� �2(&'��
������� D� LQRYDomR� VH� IUDFLRQD� HP� TXDWUR� iUHDV� RX� WLSRV�� SURGXWR�� SURFHVVR�� PDUNHWLQJ� H��
RUJDQL]DFLRQDO��

$� LQVWLWXLomR� GH� XP� QRYR� RX� PHOKRUDGR� PRGXV� RSHUDQGL� QDV� ILUPDV�� FRQILJXUD�VH�
FRPR� LQRYDomR� RUJDQL]DFLRQDO� �6FKXPSHWHU�� ������ 2&'(�� ������ 7LGG� 	 %HVVDQW�� ������
%RVVOH HW�DO����������7LSR�GH�LQRYDomR�TXH�WHP��GHQWUH�VHXV�SURYHQWRV��D�HILFLrQFLD�RSHUDFLRQDO�
H�DGPLQLVWUDWLYD�� LQWHJUDomR�H�VDWLVIDomR�GRV�FRODERUDGRUHV��PHOKRULD�QD�FXOWXUD�H�FDSDFLGDGH�
GH� LQRYDomR�� HVWHLR� H� JXDULGD� SDUD� RXWURV� WLSRV� GH� LQRYDomR�� H� KDELOLGDGH� HP� LGHQWLILFDU� H�
DSURYHLWDU�RSRUWXQLGDGHV��7HHFH��������9ROEHUGD HW�DO���������7LGG 	 %HVVDQW��������

1RV� ~OWLPRV� ��� DQRV� D� DWHQomR� GH� SHVTXLVDGRUHV� H� JHVWRUHV� VH� GLUHFLRQRX� SDUD� 2,
�$UDXMR HW�DO��������± ILJ����S������FRQVLGHUDQGR�D�FRPR�IDWRU�GHWHUPLQDQWH�QD�FRPSHWLomR�GDV�
RUJDQL]Do}HV� �8]NXUW HW� DO��� ������ TXH� YLVDP� FRQTXLVWDU� SHUIRUPDQFH� VXSHULRU� H� YDQWDJHP�
FRPSHWLWLYD��,QFOXVLYH��HP�+DVVDQ�HW�DO����������VH�GHVWDFD�H�ILFD�HYLGHQWH�DV�FRQWULEXLo}HV�GD�
2, QR� GHVHPSHQKR� GDV� RUJDQL]Do}HV� H� VXD� SDUWLFLSDomR� QR� VXFHVVR� GRV� RXWURV� WLSRV� GH�
LQRYDo}HV�

2V� QRYRV� PRGHORV� GH� JHVWmR� H� LQRYDo}HV� QHVVH� kPELWR� WHP� JDQKDGR� LPSRUWkQFLD�
�9DFFDUR HW� DO��� ������1LHYHV�� ������� FRQFHQWUDQGR� DWHQomR� HP� DQWHFHGHQWHV�� SURFHVVRV� GH�
LQRYDomR� H� UHVXOWDGRV� GH� LQRYDomR� RUJDQL]DFLRQDO� �9ROEHUGD HW� DO��� ������� DLQGD� DVVLP�� D�
ELEOLRJUDILD��EHP�FRPR�HVWXGRV�PDLV�GHGLFDGRV�VREUH�2, DLQGD�p�OLPLWDGD��0RO�	 %LUNLQVKDQ��
������ VREUHWXGR� HP� GLDJQyVWLFRV� SUiWLFRV� �XVR� H� UHVXOWDGR GD� 2,��� SRUpP�� HVWi� HP�
GHVHQYROYLPHQWR��KDMD�YLVWD�R�FUHVFLPHQWR�QR�LQWHUHVVH�SHOR�DVVXQWR��$UDXMR HW�DO���������

6HJXLQGR�R�0DQXDO�GH�26/2��2(&'���������LQRYDo}HV�RUJDQL]DFLRQDLV�VH�GLYLGH�HP�
WUrV�WLSRV��SUiWLFDV�GH�QHJyFLR �QRYRV�PpWRGRV�GH�URWLQDV�H�SURFHGLPHQWRV�SDUD�D�FRQGXomR�GR�
WUDEDOKR��TXH�SRVVLELOLWDP�FRPSDUWLOKDPHQWR�GR�DSUHQGL]DGR�H�GR�FRQKHFLPHQWR�QR�LQWHULRU�GD�
HPSUHVD��� D� RUJDQL]DomR� GR� DPELHQWH� GH� WUDEDOKR �QRYRV� PpWRGRV� SDUD� GLVWULEXLU�
UHVSRQVDELOLGDGHV�H�SRGHU�GH�GHFLVmR�HQWUH�RV�HPSUHJDGRV�QD�GLYLVmR�GH�WUDEDOKR�H�LQWHULRU�GDV�
DWLYLGDGHV��H��DV�UHODo}HV�H[WHUQDV�GD�RUJDQL]DomR �QRYRV�PHLRV�SDUD�RUJDQL]DU�DV�UHODo}HV�GD�
RUJDQL]DomR� FRP� RXWUDV� HPSUHVDV� H� LQVWLWXLo}HV� S~EOLFDV��� (� D� 2, SRGH� UHIHULU�VH� DR�
VLJQLILFDGR� GH� �QRYR� SDUD� R� HVWDGR� GD DUWH��� TXH� QmR� FRQKHFH� SUHFHGHQWH� RX� �QRYR� SDUD� D�
RUJDQL]DomR�HVSHFtILFD���0RO�	 %LUNLQVKDZ� ������

$o}HV� HVVDV� TXH� GHYHP� EHQHILFLDU� R� WUDEDOKR� HP� HTXLSH� GD� RUJDQL]DomR��
FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV�� FRRUGHQDomR�� FRODERUDomR�� DSUHQGL]DJHP� H� LQRYDomR�
�*XQGD\ HW� DO��� ������� FHQWUDQGR�VH� QR� SDSHO� GDV� HVWUXWXUDV� RUJDQL]DFLRQDLV�� SURFHVVRV� GH�
DSUHQGL]DGR�H�DGDSWDomR�D�PXGDQoDV�QD� WHFQRORJLD�H�QR�PHLR�DPELHQWH� �LQFOXLQGR�HVWUXWXUD�
LQVWLWXFLRQDO�H�PHUFDGRV���/DP���������

3DUD�&DPLVyQ�	 9LOODU�/ySH]��������D�LQRYDomR�WHFQROyJLFD��DOpP�GH�SUR[LPLGDGH��p�
SURPRYLGD�SHOD�,2��6HMD�GH�IRUPD�SUiWLFD��DSyV�VXD�LQWURGXomR��H�HP�WHUPRV�GH�HVW tPXOR�SDUD�
JHUDomR GD�LQRYDomR �/HH�	 &KDQJ��������:RQJ�	 &KLQ��������%RUJHOW�	 )DON��������

$QWHV�GLVVR�H�FRPR�HVWUDWpJLD�FHQWUDO��D�LQRYDomR�RUJDQL]DFLRQDO�VH�VREUHOHYD�DR�DWXDU�
GLUHWDPHQWH�QR�DXPHQWR�GH�GHVHPSHQKR�GD�HPSUHVD��*HOGHV�HW�DO����������JHUDQGR�YDORU�SDUD�
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R�FOLHQWH��0DV�9HUG~�HW�DO���������GH�PRGR�D�JHUDU�YDQWDJHP�FRPSHWLWLYD��8VNXUW�HW�DO���������
VXVWHQWiYHO�

$R� SDVVDU� GRV� WHPSRV�� D� LQRYDomR� RUJDQL]DFLRQDO� IRL� DVVXPLQGR� QRYDV� GHILQLo}HV� H�
FRQFHLWXDo}HV��FRPR�SRGH�VH�REVHUYDU�QR�TXDGUR��� 0XLWRV�FRQFHLWRV��GHILQLo}HV�H WLSRORJLDV�
WHP� VH� GHVHQYROYLGR�� QR� HQWDQWR�� PXLWRV� VmR� VREUHSRVWRV�� 0DV� YDOH� UHVVDOWDU� TXH� R�
UHFRQKHFLPHQWR� GH� VXEWLSRV� GH� 2, FRQWULEXL� SDUD� VXD� PHOKRU� FRPSUHHQVmR� H� SXOYHUL]DomR��
3DUD� WDQWR�� p� QHFHVViULR� DSURIXQGDU� D� FRPSUHHQVmR� GDV� EDVHV� WHyULFDV� H� FRQFHLWXDLV� SDUD�
DSUHFLDomR�GD�TXHVWmR��WDQWR�p�TXH��D�GHILQLomR�GH�,2�DLQGD�HVWi�HP�FRQVWUXomR��$/9(6�HW�DO���
�������

,PHUJLQGR� QRV� HVWXGRV� DFHUFD� GD� ,2�� DOJXPDV� SURGXo}HV� WRPDP� GHVWDTXH�� FRPR� R�
FRPSRUWDPHQWR�LQRYDGRU��DIHULomR�GHVWH�FRPSRUWDPHQWR�H LQRYDomR�WpFQLFD��WHFQRORJLD� WLSRV�
GH�LQRYDomR��DQWHFHGHQWHV�GH�FULDWLYLGDGH�H�LQRYDomR�� LQVWUXPHQWRV�XVDGRV�QDV�SHVTXLVDV�HP�
LQRYDomR��H�DQWHFHGHQWHV�GH�LQRYDomR�RUJDQL]DFLRQDO �$UD~MR�HW�DO���������

4XDGUR�� � (YROXomR�GDV�GHILQLo}HV��FRQFHLWXDo}HV�H�HQWHQGLPHQWRV�GD�LQRYDomR�RUJDQL]DFLRQDO��SHOD�yWLFD�
GH�DOJXQV�SULQFLSDLV�SHVTXLVDGRUHV�H�DXWRUHV�GD�WHPiWLFD�

$XWRU 'HILQLomR

(YDQ�������
,QFOXL�QRYDV�LGHLDV�SDUD�R�UHFUXWDPHQWR�GH�SHVVRDV��D�DORFDomR�GH�UHFXUVRV�H�
D�HVWUXWXUDomR�GH�WDUHIDV��DXWRULGDGH�H�UHFRPSHQVDV�

'DIW������� 0HOKRULD�QD�HVWUXWXUD�RUJDQL]DFLRQDO�H�QRV�SURFHVVRV�DGPLQLVWUDWLYRV�

.LPEHUO\ ������

4XDOTXHU� SURJUDPD�� SURGXWR� RX� WpFQLFD� TXH� UHSUHVHQWH� XP� GHVYLR�
VLJQLILFDWLYR� GR� HVWDGR� GD� DUWH� GD� DGPLQLVWUDomR� QR� PRPHQWR� HP� TXH�
DSDUHFHU�SHOD�SULPHLUD�YH]�H�TXH�DIHWH�D�QDWXUH]D��D�ORFDOL]DomR��D�TXDOLGDGH�
RX� D� TXDQWLGDGH� GH� LQIRUPDo}HV� GLVSRQtYHLV� QR� SURFHVVR� GH� WRPDGD� GH�
GHFLVmR�

'DPDQSRXU�	�(YDQ�������
$V� LQRYDo}HV� LQWURGX]LGDV� QD� HVWUXWXUD� RUJDQL]DFLRQDO�� QRV� SURFHVVRV�
DGPLQLVWUDWLYRV�H���RX�UHFXUVRV�KXPDQRV�

'DPDQSRXU�HW�DO���������
,QRYDo}HV�QRV�FRPSRQHQWHV�DGPLQLVWUDWLYRV�TXH�DIHWDP�R�VLVWHPD�VRFLDO�GH�
XPD�RUJDQL]DomR�

(GTXLVW�HW�DO� ������
1RYRV� SURFHVVRV� SDUD� RUJDQL]DU� DWLYLGDGHV� GD� HPSUHVD� H� FRRUGHQDU� RV�
UHFXUVRV�KXPDQRV�TXH�QmR�VmR�EDVHDGDV�HP�DWLYLGDGHV�IRUPDLV�GH�SHVTXLVD�H�
GHVHQYROYLPHQWR��3	'��H�QmR�SRVVXHP�HOHPHQWRV�WHFQROyJLFRV�

+ZDQJ�������
&RQFHSomR� GH� XPD� HVWUXWXUD� DGHTXDGD� GH� RUJDQL]DomR� H� SURFHVVRV�� H� XP�
VLVWHPD�GH�UHFXUVRV�KXPDQRV

$UPEUXVWHU�HW�DO���������������

0XGDQoDV� QD� HVWUXWXUD� H� SURFHVVRV� GH� XPD� RUJDQL]DomR� GHYLGR� D�
LPSOHPHQWDomR�GH�QRYRV�FRQFHLWRV�H�SUiWLFDV�GH�JHVWmR�H�GH�WUDEDOKR��FRPR�
R� WUDEDOKR� HP� HTXLSH� QD� SURGXomR�� JHVWmR� GD� FDGHLD� GH� DEDVWHFLPHQWR� RX�
VLVWHPDV�GH�JHVWmR�GH�TXDOLGDGH�

%DWWLVWL�	�6WRQHPDQ������� ,QRYDomR� HQYROYHQGR�QRYDV� SUiWLFDV� GH� JHVWmR�� QRYDV� RUJDQL]Do}HV�� QRYRV�
FRQFHLWRV�GH�PDUNHWLQJ�H�QRYDV�HVWUDWpJLDV�FRUSRUDWLYDV

0RO�	 %LUNLQVKDZ ������
$� LQWURGXomR� GH� SUiWLFDV� GH� JHVWmR� QRYDV� SDUD� D� HPSUHVD� H� GHVWLQDGDV� D�
PHOKRUDU�R�GHVHPSHQKR�GD�HPSUHVD�

FRQWLQXD
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4XDGUR� � � (YROXomR�GDV�GHILQLo}HV�� FRQFHLWXDo}HV� H� HQWHQGLPHQWRV�GD� LQRYDomR� RUJDQL]DFLRQDO�� SHOD�
yWLFD�GH�DOJXQV�SULQFLSDLV�SHVTXLVDGRUHV�H�DXWRUHV�GD�WHPiWLFD��&RQWLQXDomR��

$XWRU 'HILQLomR

+DPHO ������

8P� GLVWDQFLDPHQWR� PDUFDQWH� GRV� SULQFtSLRV�� SURFHVVRV� H� SUiWLFDV�
WUDGLFLRQDLV� GH� JHVWmR� RX� XP� DIDVWDPHQWR� GDV� IRUPDV� RUJDQL]DFLRQDLV�
FRVWXPHLUDV� TXH� DOWHUDP� VLJQLILFDWLYDPHQWH� D� IRUPD� FRPR� R� WUDEDOKR� GD�
DGPLQLVWUDomR�p�H[HFXWDGR�

:RQJ�	 &KLQ ������

'HVHQYROYLPHQWR�RX�LPSOHPHQWDomR�GH�XPD�LGHLD�RX�FRPSRUWDPHQWR�QRYR�
GLDQWH�GDV�RSHUDo}HV�GD�HPSUHVD��RX�DLQGD��D�DGRomR�GH�QRYDV� WHFQRORJLDV�
RX� SUiWLFDV� GH� JHVWmR� HP� kPELWR� GH� QRYRV� SURGXWRV�VHUYLoRV� RX� SURFHVVRV�
�GLUHWRV�H�RSHUDo}HV�GH�VXSRUWH��

%LUNLQVKDZ�HW�DO� ������
$�JHUDomR�H�LPSOHPHQWDomR�GH�XPD�SUiWLFD�GH�JHVWmR��SURFHVVR��HVWUXWXUD�RX�
WpFQLFD�TXH�p�QRYD�SDUD�R�HVWDGR�GD�DUWH�H� VH�GHVWLQD�D�SURPRYHU�DV�PHWDV�
RUJDQL]DFLRQDLV�

'DPDQSRXU�HW�DO� ������

0XGDQoDV� QD� HVWUXWXUD� H� QRV� SURFHVVRV� GD� RUJDQL]DomR�� QRV� VLVWHPDV�
DGPLQLVWUDWLYRV�� QR FRQKHFLPHQWR� XVDGR� QD� H[HFXomR� GR� WUDEDOKR� GH�
JHUHQFLDPHQWR� H� QDV� KDELOLGDGHV� JHUHQFLDLV� TXH� SHUPLWHP� TXH� XPD�
RUJDQL]DomR�IXQFLRQH�H�VHMD�EHP�VXFHGLGD�XVDQGR�VHXV�UHFXUVRV�GH�PDQHLUD�
HILFD]�

'DPDQSRXU�	�$UDYLQG�������
1RYDV�DERUGDJHQV�HP�FRQKHFLPHQWR�SDUD�D�UHDOL]DomR�GH�IXQo}HV�GH�JHVWmR�
H� QRYRV� SURFHVVRV� TXH� SURGX]HP�PXGDQoDV� QD� HVWUDWpJLD�� QD� HVWUXWXUD� GD�
RUJDQL]DomR��QRV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�VLVWHPDV�

+ROOHQ HW�DO��������

$WLYLGDGHV� GH� JHUHQFLDPHQWR� HVSHFtILFDV� GH� ILUPDV�� QRYDV� SDUD� D� ILUPD��
DVVRFLDGDV� DR� HVWDEHOHFLPHQWR� GH� REMHWLYRV�� PRWLYDomR� GH� IXQFLRQiULRV��
FRRUGHQDomR�GH�DWLYLGDGHV�H�WRPDGD�GH�GHFLV}HV��TXH�VXUJHP�GHYLGR�D�QRYDV�
UHODo}HV� LQWHURUJDQL]DFLRQDLV� H� TXH� YLVDP� SURPRYHU� REMHWLYRV�
RUJDQL]DFLRQDLV�

'DPDQSRXU ������

'HVHQYROYLPHQWR� H� XWLOL]DomR� GH� QRYDV� DERUGDJHQV� SDUD� UHDOL]DomR� GH�
WUDEDOKR� GH� JHVWmR�� QRYDV� HVWUDWpJLDV� H� HVWUXWXUDV� RUJDQL]DFLRQDLV�� QRYRV�
SURFHVVRV� TXH� SURGX]HP� PXGDQoDV� QRV� SURFHGLPHQWRV� GH� JHVWmR� GD�
RUJDQL]DomR�H�VLVWHPDV�DGPLQLVWUDWLYRV�

'DPDQSRXU� 	� 0DJHOVHQ�
������

1RYDV�IRUPDV�GH�HVWUXWXUDomR�H�JHVWmR�GD�RUJDQL]DomR�SDUD�SURYHU�YDQWDJHP�
FRPSHWLWLYD��VHU�HILFD]��XWLOL]DU�QRYDV�HVWUDWpJLDV�H�SURFHGLPHQWRV��DWUDYpV�GH�
QRYRV�FRQKHFLPHQWRV�H�H[HFXomR�GR�WUDEDOKR�JHUHQFLDO�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$V� LQRYDo}HV� RUJDQL]DFLRQDLV� SRGHP� VHU� DOJR� QRYR� SDUD� HPSUHVD� H�RX� DGRWDGR� GH�
RXWUR� FRQWH[WR�� VHQGR� R� PDLV� FRPXP� H� GRPLQD� D� LQRYDomR� GH� JHVWmR� �/LQ HW� DO��� ������ H�
DEUDQJHP�PXGDQoDV�HP�³FRPR�H�R�TXH´�RV�JHUHQWHV��JHVWRUHV�H�GHPDLV�UHVSRQViYHLV�ID]HP�DR�
HVWDEHOHFHU�PHWDV��HVWUDWpJLFDV��FRRUGHQDU�DWLYLGDGHV��WRPDU�GHFLV}HV��DGTXLULU�FRQKHFLPHQWR��
GHVHQYROYHU�WDOHQWRV�H�DVVLP�SRU�GLDQWH��+DPHO���������

,JXDOPHQWH�� DV� 2, LQFRUSRUDP� D� IRUPD� GH� FRPR� R� WUDEDOKR� p� UHDOL]DGR�� IRUQHFHQGR�
QRYRV� FRQKHFLPHQWRV� SDUD� HVWUXWXUDomR� GD� RUJDQL]DomR�� HODERUDomR� GH� SODQHMDPHQWR� H�
H[HFXomR� GR� WUDEDOKR� JHUHQFLDO� H� RSHUDFLRQDO� �9ROEHUGD HW� DO��� ������� FRQVLGHUDQGR� DOJXQV�
DWULEXWRV� RX� FDUDFWHUtVWLFDV�� DGDSWDELOLGDGH� �GHSHQGH� GR� FRQWH[WR��� FRPSOH[LGDGH� �GLItFLO� GH�
LPSOHPHQWDU� H� XVDU��� SHQHWUDELOLGDGH� �LPSDFWR� HP� WRGD� RUJDQL]DomR�� H� LQFHUWD� �FODUH]D� GH�
UHVXOWDGRV�p�EDL[D���'DPDQSRXU��������*DQWHU�	 +HFNHU��������
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1HVVD� OLQKD�GH�UDFLRFtQLR��1LHYHV��������UHVVDOWD�TXH�DV�2, WrP�SRXFD�SRVVLELOLGDGH�
GH�VHUHP�UHSOLFDGDV��GDGD�VXD�QDWXUH]D�LQWHUQD�H�LQWDQJtYHO��DOpP�GDV�SDUWLFXODULGDGHV�GH�FDGD�
RUJDQL]DomR�� 6H� FRSLDGDV�� GHYHP� VHU� FRPSDWtYHLV� FRP� D� HVWUXWXUD�� FXOWXUD� H� VLVWHPDV� GD�
HPSUHVD�DGRWDQWH��$Wp�SRUTXH��D�2, QHFHVVLWD� H�DWXD�GLUHWD�H�SRVLWLYDPHQWH�QD� WHQGrQFLD�GH�
DSUHQGL]DGR�GD�RUJDQL]DomR��WRUQDQGR�VH�XPD�FDSDFLGDGH�GLQkPLFD��1LHYHV��������

(YRFDQGR�R� FRQFHLWR� GHILQLGR� H� HVWDEHOHFLGR� SHOR�0DQXDO� GH�2VOR� �2(&'�� ������ D�
ILJXUD� � DSUHVHQWD DV� WUrV� GLPHQV}HV� EiVLFDV� GD� LQRYDomR� RUJDQL]DFLRQDO�� FRP� UHVSHFWLYD�
GHILQLomR�H�H[HPSORV�GH�SRVVtYHLV�,2V TXH SRGHP�VHU�FRQFHELGDV�H�LPSODQWDGDV�QDV�HPSUHVDV�

)LJXUD����$V�WUrV�GLPHQV}HV�EiVLFDV�GD�LQRYDomR�RUJDQL]DFLRQDO FRP�UHVSHFWLYRV�FRQFHLWRV�H�H[HPSORV�GH�
SRVVtYHLV�LQRYDo}HV��FRQVLGHUDQGR�R�D[LRPD��³QRYR�RX�VLJQLILFDWLYDPHQWH�PHOKRUDGR´�

)RQWH��$GDSWDGR GH�2&'(���������

$� JHUDomR GH� LQRYDomR� JHUDOPHQWH� HVWi� DQFRUDGD� VREUH� SUHVVXSRVWRV� RX� UHFXUVRV�
HVWUDWpJLFRV� GDV� ILUPDV�� 3DUD� D� LQRYDomR� RUJDQL]DFLRQDO�� DOJXQV� SUHVVXSRVWRV� VH� GHVWDFDP��
FRPR� FDQDO� GH� FRPXQLFDomR�� HVSHFLDOPHQWH� RV� LQWHUQRV�� D� IRUPDomR� RUJDQL]DFLRQDO�
�DSUHQGL]DJHP�H�FRQKHFLPHQWR���DWLYLGDGHV�GH�3	'�H�� VLVWHPDV�GH�UHFRPSHQVD��.RF��������
6LPRQHP�	�0FFDQQ��������/HZLFND��������.RKDU�HW�DO����������(QWUHWDQWR��*DQWHU�	�+HFNHU��
������ VDOLHQWDP� TXH� RV� UHFXUVRV� GHYHP� DWXDU� HP� VLQHUJLD�� FRP� HVWUHLWD� LQWHUIDFH� FRP� R�
FRPSRUWDPHQWR� GRV� HQYROYLGRV� ^JHVWRUHV� H� FRODERUDGRUHV`� H� FRP� RV� SURSyVLWRV� GD�
RUJDQL]DomR�

$�ILJXUD���H[S}HP�TXDWUR�WLSRV�GH�LQRYDo}HV�RUJDQL]DFLRQDLV��FRP�SRVVtYHLV�UHODo}HV�
H�DSOLFDo}HV��HQIDWL]DQGR�RV�WUDEDOKRV�GH�$UPEUXVWHU�HW�DO����������
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)LJXUD����7LSRV�GH�LQRYDomR�RUJDQL]DFLRQDO�FRP�UHODo}HV�HQWUH�VL�H�SURYiYHLV�ILQDOLGDGHV�

)RQWH��$GDSWDGR�GH�$UPEUXVWHU HW�DO����������

9HULILFDQGR� R� Mi� GHVFULWR� H� HP� FRPXQKmR� DR� H[SRVWR� QD� ILJXUD� ��� RV� DXWRUHV�
$UPEUXVWHU�HW�DO��� �������DSUHVHQWDP�DERUGDJHQV�JHUHQFLDLV� WLGDV�FRPR�H[HPSORV�GH�2,��DV�
TXDLV� SURPHWHP� JXLDU� D� UHRUJDQL]DomR� GDV� HPSUHVDV�� YLVDQGR� PHOKRUHV� LQGLFDGRUHV� GH�
GHVHPSHQKR�HP�UHODomR�j�SURGXWLYLGDGH��TXDOLGDGH�H�IOH[LELOLGDGH�

3DUD� WDQWR�� 2, GHYH� VHU� YLVWD� FRPR� SDUWH� GDV� RUJDQL]Do}HV�� H� QmR� DSHQDV�� FRPR�
IHQ{PHQR� UHODFLRQDGR�FRP�DVSHFWRV�WHFQROyJLFRV� �$UDXMR HW�DW����������&RQWXGR��D�2, GHYH�
VHU� LQFRUSRUDGD� DRV� SURFHVVRV� GH� WUDEDOKR� SDUD� TXH� SRVVD� WHU� YDORU�� VHU� SUDWLFDGD� H� WHU� VHXV�
EHQHItFLRV� HQWHQGLGRV� H� DFHLWRV� SHORV� XVXiULRV �FRODERUDGRUHV�� IRUQHFHGRUHV� H� GHPDLV�
SDUFHLURV�GD�RUJDQL]DomR�� VWDNHKROGHUV���)UDPEDFK�	 6FKLOOHZDHUW��������

3DUD�TXH�RV�SURYHLWRV�VHMDP�HIHWLYRV� $UPEUXVWHU�HW�DO��������� DOHJDP�TXH�WUrV�SRQWRV�
GHYHP� VHU� REVHUYDGRV� TXDQGR�GD� LPSOHPHQWDomR� GD�2,�� D�� LGHQWLILFDomR� GDV� FDUDFWHUtVWLFDV�
HVWUXWXUDLV�GH�XPD�RUJDQL]DomR�LQRYDGRUD�H�VHXV�HIHLWRV�H�FRQWULEXLo}HV�VREUH�D� LQRYDomR�GH�
SURGXWRV�H�SURFHVVRV��E��R�REMHWLYR�p�DQDOLVDU�H�FRPSUHHQGHU�FRPR�D�PXGDQoD�RUJDQL]DFLRQDO�
SRGH�RFRUUHU�� DVVLP�FRPR�FRPSUHHQGHU�DV� UHVLVWrQFLDV�JHUDGDV�jV�PXGDQoDV�GH�DPELHQWHV�H�
WHFQRORJLDV� H�� F�� FRQFHQWUD�VH� HP� FRPR� DV� LQRYDo}HV� VH� GHVHQYROYHP�H� FUHVFHP�GHQWUR� GR�
DPELHQWH�LQVWLWXFLRQDO�GD�RUJDQL]DomR�

(P� DGHQGR� DR� LWHP� �F��� 6WHLEHU� H� $OlQJHU� �����E��� UHYHODP� TXH� D� LPSODQWDomR� GD�
LQRYDomR� RUJDQL]DFLRQDO� SHUFRUUH� WUrV� HWDSDV� �TXDGUR� ���� PDV� TXH� GHYLGR� D� 2, VHU�
FRQVWDQWHPHQWH�UHLQYHQWDGD�H�DLQGD�LQVFLHQWH�HP�VHX�HQWHQGLPHQWR��HVVHV�WUrV�HVWiJLRV�SRGHP�
DVVXPLU�FRQILJXUDo}HV�H�RX�HQWHQGLPHQWRV�DOWHUQDWLYRV�
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4XDGUR����(VWiJLRV�SDUD�LPSODQWDomR�GD�LQRYDomR�RUJDQL]DFLRQDO�

,
&ULDomR

,,
'LVVHPLQDomR

,,,
6XVWHQWDomR

,QIOXHQFLDGD� SRU� TXDWUR� FRQMXQWRV�
GH� IDWRUHV� �%LUNLQVKDZ HW� DO���
������� FRQWH[WR� DPELHQWDO� �S��
������ FRQWH[WR� RUJDQL]DFLRQDO� �S��
������ DJHQWHV� GH� PXGDQoD�
H[WHUQRV� �S�� ����� H�� DJHQWHV� GH�
PXGDQoD�LQWHUQRV��S�������
2� SURFHVVR� SDVVD� SRU� TXDWUR�
HWDSDV�� PRWLYDomR�� LQYHQomR��
LPSOHPHQWDomR� H� WHRUL]DomR� H�
URWXODJHP�

2V� PRGHORV� GH� -DUQHKDPPDU�
������� H� GH� %LUNLQVKDZ� HW� DO���
������� HQIRFDP� RV� SURFHVVRV�
LQWHU� H� LQWUD�ILUPDV�� LQFOXLQGR�
TXDWUR� HWDSDV�� FRQYHQLrQFLD��
YLDELOLGDGH�� SULPHLUR� WHVWH� H�
LPSOHPHQWDomR�
)RFR� PDLRU� QDV� LQRYDo}HV�
WpFQLFDV��GHYLGR�DV�FDUDFWHUtVWLFDV�
LQWUtQVHFDV�H�PDLV�WpFQLFDV�TXH�D�
,2��$ODQJH HW�DO���������

7DQWR� DV� HPSUHVDV� TXDQWR� DV�
LQRYDo}HV� SUHFLVDP� VHU�
UHLQYHQWDGDV��SRU�LVVR�R�FRQFHLWR�GH�
VXVWHQWDomR�VH�ID]�DEVWUDWR�H�SUHFLVD�
VHU�PHOKRU�SHQVDGR�H�HODERUDGR�
0HVPR� DVVLP�� %XFKDQDQ� HW� DO���
������� LGHQWLILFRX� TXDWUR� FRQMXQWRV�
GH� IDWRUHV�� FRQWH[WR� H[WHUQR��
VXEVWkQFLD�GD�PXGDQoD��SURFHVVR�GD�
PXGDQoD� H� FURQRJUDPD�� H� IDWRUHV�
RUJDQL]DFLRQDLV�

)RQWH��6WHLEHU�	 $OlQJHU �����E���

2V�WUrV�HVWiJLRV�GHYHP�VHU�YLVWRV�H�WUDWDGRV�GH�IRUPD�HQWUHODoDGD��6WHLEHU�	 $OlQJHU��
����E���VHQGR�TXH�D�VXVWHQWDomR�GHYH�VHU�PLUDGD�FRPR�WUDMHWyULD�GH�PHOKRULD�RUJDQL]DFLRQDO��
2� SURFHVVR� GH� UHLQYHQomR� H� SDGURQL]DomR� p� FRQWtQXR�� FRP� GXDV� LPSRUWDQWHV� HWDSDV��
LPSOHPHQWDU�H�VXVWHQWDU�D�QRYD�LQRYDomR��IRUWDOHFHQGR�D�JHVWmR�H�R�DXPHQWR�GR�DSRLR�LQWHUQR�
H�H[WHUQR�DV�PXGDQoDV�QHFHVViULDV�SDUD�TXH�D�2, VH�HIHWLYH��

'H� DFRUGR� FRP� VXDV� SHVTXLVDV� H� FRQFOXV}HV� DFHUFD� GH� XP� PRGHOR� DEUDQJHQWH� SDUD�
FULDomR�� GLIXVmR� H� VXVWHQWDomR� GH� 2,�� 6WHLEHU� H� $OlQJHU� �����E��� SRQGHUDP� TXH� D�
LPSOHPHQWDomR� GH� LQRYDomR� RUJDQL]DFLRQDO� QDV� RUJDQL]Do}HV� VH� LQFOLQD� VREUH� FLQFR� HWDSDV��
FRQYHQLrQFLD��YLDELOLGDGH��SULPHLUR�MXOJDPHQWR��H[HFXomR�H�VXVWHQWDomR��TXH�SRU�VXD�YH]��VmR�
LQIOXHQFLDGDV� SRU� WUrV� FRQMXQWRV� GH� IDWRUHV�� FDUDFWHUtVWLFDV� GD� LQRYDomR� HP� VL�� RV� FRQWH[WRV�
LQWHUQR�H�H[WHUQR��PDLV�RV�FDQDLV�GH�GLIXVmR�

&RQVRDQWH�DRV�UHVXOWDGRV�REWLGRV�HP�HVWXGRV�GH�FDVRV��*HEDXHU�HW�DO����������UHDOoDP�
TXH� WRGDV� DV� LQRYDo}HV� RUJDQL]DFLRQDLV� VmR� VHPHOKDQWHV� HP� WHUPRV� GH� SURFHVVR�� FRPHoDP�
FRP�D�PRWLYDomR��VHJXHP�FRP�D�LQYHQomR�H�D�LPSOHPHQWDomR��ILQDOL]DQGR�FRP�D�WHRUL]DomR��
(VWHV� PHVPRV� DXWRUHV�� LGHQWLILFDUDP� HP� VXDV� SHVTXLVDV� TXH� H[LVWH� TXDWUR� RULHQWDo}HV� GH�
LQRYDomR�RUJDQL]DFLRQDO��RX�WLSRV��FRPR�FKDPDUDP�H�SRGHP�VHU�FRQIHULGDV�TXDGUR���

4XDGUR����2ULHQWDo}HV��RX�WLSRV��GH�LQRYDomR�RUJDQL]DFLRQDO��FRQIRUPH�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GH�
HVWXGRV�GH�FDVR�HP�HPSUHVDV�TXH�LPSODQWDUDP�QRYRV�PRGHORV�GH�JHVWmR�H�RX�QHJyFLR�

*HVWmR�2ULHQWDGD�SHOD�HILFLrQFLD

3ULRUL]DU� SUiWLFDV�� LQFUHPHQWDOPHQWH� PRGLILFDGDV��
TXH� DMXGHP� QD� PHOKRULD� GDV� RSHUDo}HV� GLiULDV��
GHVFRQVWUXLQGR�LQHILFLrQFLDV�RSHUDFLRQDLV�
�$XPHQWR�GD�HILFLrQFLD�H�HILFiFLD�RSHUDFLRQDO�

*HVWmR�UHFRPHQGDGD�H[WHUQDPHQWH

$JHQWHV� GH� PXGDQoD� H[WHUQD� GHVHPSHQKDP� SDSHO�
YLWDO� HP� WRGR� SURFHVVR� GH� LQRYDomR�� PHVPR� TXH�
SDUWLFLSHP�FRPR�LQGXWRUHV�RX�FRDGMXYDQWHV�
�5HODo}HV�H[WHUQDV�SDUD�PHOKRULD�LQWHUQD�

*HVWmR�RULHQWDGD�SDUD�SUREOHPDV

$JHQWHV�LQWHUQRV�GH�PXGDQoD�EXVFDP�QRYDV�SUiWLFDV�
RSHUDFLRQDLV� H� GH� JHVWmR� SDUD� UHVROYHU� SUREOHPDV��
VHQGR� TXH� JHUDOPHQWH�� DV� LQRYDo}HV� VmR� DGDSWDo}HV�
GH�SUiWLFDV�Mi�H[LVWHQWHV�
�$JHQWHV�LQWHUQRV�FRPR�SURPRWRUHV�GH�VROXo}HV�

*HVWmR�RULHQWDGD�D�RSRUWXQLGDGHV

$V� ,2� HPHUJHP� GD GHVFREHUWD� GH� RSRUWXQLGDGHV�
�QRYDV� SDUD� HPSUHVD��� H� DWUDYpV� GR� PRGHOR� GH�
QHJyFLR� GHVHQYROYHU� SUiWLFDV� GH� JHVWmR� TXH�
FRQWULEXHP�SDUD�H[SORUDomR�GHVVDV�RSRUWXQLGDGHV�
�,GHQWLILFDomR�H�H[SORUDomR�GH�RSRUWXQLGDGHV�

)RQWH��*HEDXHU HW�DO� ��������
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([DPLQDQGR LQHUHQWHPHQWH�R�H[SRVWR��Yr�VH�TXH�RV�LWHQV���H���VXEVWDQFLDP�D�QRomR�GH�
HILFLrQFLD� H� HILFiFLD� GRV� SURFHVVRV� RUJDQL]DFLRQDLV�� 2� �� FRQWULEXL� SDUD� RV� UHVXOWDGRV�
RULHQWDGRV� SDUD� H[SORUDomR�� QD� FRQVWUXomR� GH� FDSDFLGDGHV� GLQkPLFDV� H� D� JDUDQWLD� GH�
KDELOLGDGHV�GD�HPSUHVD�SDUD�UHVSRQGHU�jV�PXGDQoDV�QR�DPELHQWH�GH�QHJyFLRV��9ROEHUGD�HW�DO���
������*HEDXHU HW�DO����������-i�R�LWHP���SRGH�FRQWULEXLU�SDUD�H[SORUDU�QRYDV�RSRUWXQLGDGHV�GH�
QHJyFLRV�RX�DXPHQWDU�D�HILFiFLD�H�HILFLrQFLD�GRV�SURFHVVRV�RUJDQL]DFLRQDLV�LQWHUQRV�

,PHUJLQGR�QD�OLWHUDWXUD�GLVSRVWD�VREUH�LQRYDo}HV�RUJDQL]DFLRQDLV��R�TXDGUR�� DSUHVHQWD�
WUrV�����FOXVWHUV TXH�UHVXPHP�R�PDSHDPHQWR�GH�EDVHV�WHyULFDV�UHOHYDQWHV�SDUD�WHPiWLFD�H�TXH�
UHSUHVHQWDP� VXEFDPSRV� GD� 2, �$OYHV HW� DO��� ������ 1D� VHTXrQFLD�� D� ILJXUD� �� H[LEH� RXWURV�
TXDWUR� ���� FOXVWHUV�� GHFRUUHQWHV� GR� PHVPR� HVWXGR� GH� $OYHV� HW� DO��� �������� SRUpP�� HVWHV�
GHQRWDP�WHQGrQFLDV�RX�FDPSRV�HPHUJHQWHV�QDV�SHVTXLVDV�VREUH�LQRYDomR�RUJDQL]DFLRQDO�

4XDGUR����&OXVWHUV UHVXOWDQWHV�GH�PDSHDPHQWR�GDV�EDVHV�WHyULFDV�UHOHYDQWHV�SDUD�HVWXGR�H�FRPSUHHQVmR�
GDV�LQRYDo}HV�RUJDQL]DFLRQDLV�

&OXVWHU��
$SUHQGL]DJHP�H�(YROXomR

&OXVWHU��
,PSOHPHQWDomR�GD�,QRYDomR

&OXVWHU��
/LGHUDQoD��&ULDWLYLGDGH�H�

$SUHQGL]DGR

&RQKHFLPHQWR�FRPR�UHFXUVRV�PDLV�
LPSRUWDQWH� H� FRPR� XPD� HPSUHVD�
SRGH� UHFRQILJXUDU� VHXV� UHFXUVRV�
SDUD� DWHQGHU� D� PXGDQoDV�
DPELHQWDLV� H� REWHU� XPD� YDQWDJHP�
FRPSHWLWLYD�
&RQFHSomR� YLVWD� FRPR� UHFXUVR�
GLQkPLFR�� TXH� OLGD� FRP�SURFHVVRV�
H�URWLQDV�JHUHQFLDLV�

+DELOLGDGH� H� UHOHYkQFLD� GD�
LPSODQWDomR� GH� 2,�� 0DV� DQWHV�� D�
LPSRUWkQFLD� GD� OLGHUDQoD RX� GR�
JHUHQWH� SDUD� LQRYDomR� H� R� SDSHO�
GRV� UHFXUVRV� KXPDQRV� HP�
PXGDQoDV�LQRYDGRUDV�
3DUD� XPD� PHOKRU� FRPSUHHQVmR�
DFHUFD GR� XVR� GH� 2,�� p� SUHFLVR�
HQWHQGr�OD PDLV� SURIXQGDPHQWH� H�
PHOKRU�GHILQL�OD�

,PSRUWkQFLD� GR� SDSHO� GR� OtGHU� QD�
SURPRomR� GD� LQRYDomR�� FULDQGR�
XP� FOLPD� IDYRUiYHO� j LQRYDomR��
HVWLPXODQGR� HVIRUoRV� FULDWLYRV�
LQGLYLGXDLV��GHVHQYROYHQGR�D�2, H�
IDFLOLWDQGR� GLIXVmR� GR�
FRQKHFLPHQWR� DWUDYpV� GD�
DSUHQGL]DJHP�� FRQVLGHUDQGR� IDWRU�
GHWHUPLQDQWH� SDUD� R�
GHVHQYROYLPHQWR�GD�LQRYDomR�

)RQWH��$OYHV�HW�DO� �������

)LJXUD� ��� &OXVWHUV TXH� UH~QHP� H� H[S}H� RV� FDPSRV� HPHUJHQWHV� HP� SHVTXLVDV� VREUH� LQRYDo}HV�
RUJDQL]DFLRQDLV�

)RQWH��$GDSWDGR�GH�$OYHV�HW�DO� �������
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1R� TXDGUR� � ILFDP� HYLGHQFLDGRV� TXDWUR� DVSHFWRV�� UHOHYkQFLD� GR� DSUHQGL]DGR� H�
FRQKHFLPHQWR�� KDELOLGDGH� GH� OLGHUDQoD� GRV� JHVWRUHV�� IRUPDomR� GH� XP� FOLPD� IDYRUiYHO� D�
LQRYDomR�H�� QHFHVVLGDGH�GH�PHOKRU�GHILQLU�H� HQWHQGHU�2,��&RPHoDQGR�SRU�HVWH�~OWLPR� LWHP��
TXH� p� D� Pi[LPD� HQWUH� RV� HVWXGLRVRV� GD� PDWpULD�� WRGRV� RV� SRQWRV� GHYHP� VHU� WUDWDGRV� HP�
FRPXQKmR� SDUD� R� HIHWLYR� VXFHVVR� GD� LQRYDomR� RUJDQL]DFLRQDO� H� FRQTXLVWD� GR� GHVHPSHQKR�
DOPHMDGR�

3RU� RXWUR� ODGR�� D� ILJXUD� � DSRQWD� WHPDV� HPHUJHQWHV� D� VHUHP� LQYHVWLJDGRV� VREUH� DV�
LQRYDo}HV� RUJDQL]DFLRQDLV�� 9H]� PDLV GHVWDTXH SDUD� R� FRQKHFLPHQWR� H� DSUHQGL]DGR� H� HVWH�
FRPR�XPD�FDSDFLGDGH�GLQkPLFD��SDUWLFLSDomR�GD�OLGHUDQoD�H�UHFXUVRV�KXPDQRV�QRV�SURFHVVRV�
GH�LQRYDomR��D�UHODomR�GD�2, FRP�DV�GHPDLV�LQRYDo}HV�H�VXD�GLIXVmR�GHQWUR�GDV�RUJDQL]Do}HV��
DOLDQoDV�H�UHODo}HV�H[WHUQDV�H��R�LPSDFWR�GD�2, QR�GHVHPSHQKR�GDV�HPSUHVDV��$VVLP��SHUFHEH�
VH�XP�YDVWR�FDPSR�GH�SHVTXLVD��SULQFLSDOPHQWH�HP�WHUPRV�SUiWLFRV�H�ODERUDWRULDLV��LQFOXLQGR��
D�IRUPDWDomR�GH�XP�PRGHOR�GH�DQiOLVH�

6HJXLQGR�QHVWD�WRDGD�GH�SHVTXLVDV�DFHUFD�GD� LQRYDomR�RUJDQL]DFLRQDO��$UPEUXVWHU�HW�
DO����������VXJHUHP�TXDWUR�SODQRV �TXDGUR����TXH GHYHP�VHU�FRQVLGHUDGRV�TXDQGR�VH�VH�PHGH�
2,�� D� ILP� GH� H[DPLQDU� GH� IRUPD� DGHTXDGD� DV� LQRYDo}HV� GHVWH� WLSR� QDV� RUJDQL]Do}HV��0DV�
VDOLHQWDP�� D� SURSRVWD� HVWi� ORQJH� GH� VHU� XPD� PHWRGRORJLD� GH� DQiOLVH�� H� VLP�� DSHQDV� LQGX]��
VXJHUH� TXH� DV� SHVTXLVDV� �IXWXUDV�� VHMDP PDLV� IRFDGDV� HP� LGHQWLILFDU� VH� ³p� 2,´� TXH� IRL�
DSOLFDGD��TXDO�VHXV�PHFDQLVPRV�H�GHVHPSHQKR�JHUDGR��HQWUH�RXWURV�TXHVLWRV�PDLV�H[SOtFLWRV��
OyJLFRV� H� FRQFUHWRV�� 3DUD� DVVLP�� PHOKRU� HQWHQGHU� RV� PHFDQLVPRV� GH� FDWDOLVDomR��
GHVHQYROYLPHQWR�RUJDQL]DFLRQDO�H�PXGDQoDV��*DQWHU�	 +HFNHU��������������

4XDGUR����6XJHVW}HV�GH�FDPLQKRV�H�DOWHUQDWLYDV�GH�FHQiULRV�SDUD�VH�SHVTXLVDU�,2�QDV�RUJDQL]Do}HV��

&RPSOH[LGDGH�GD�2, _�

)RUPDWDU�SHUJXQWDV�HVSHFtILFDV�VREUH�GLIHUHQWHV�WLSRV�
GH� LQRYDo}HV� RUJDQL]DFLRQDLV�� QR� VHQWLGR� GH�
LGHQWLILFD�ODV�H�FHUWLILFDU��3RLV�FDGD�WLSR��PHFDQLVPR��
GH� ,2� WHP� GLVWLQWRV� HIHLWRV� QR� GHVHPSHQKR�� H� HVVD�
UHODomR�SUHFLVD�VHU�UHJLVWUDGD�
9iULRV� WLSRV� GH� LQRYDo}HV� RUJDQL]DFLRQDLV��
PHFDQLVPRV��REMHWLYRV�H�DSOLFDo}HV�

&LFOR�GH�YLGD�GD�2, _�

$PSOLDU� R� KRUL]RQWH� GH� WHPSR� SDUD� DQiOLVH� QDV�
RUJDQL]Do}HV� TXH� DGRWDUDP� LQRYDomR� RUJDQL]DFLRQDO�
RX� VHXV� PHFDQLVPRV� �WLSRV� GH� ,2��� 0DLV� WHPSR��
PHOKRU�
,2V�VmR�PXWiYHLV��SRGHP�VHU�UHLQYHQWDGDV�H�DR�ORQJR�
GR� WHPSR� DVVXPLU� FRPSRVLo}HV� H� DSOLFDELOLGDGHV�
GLIHUHQWHV��QRYRV�FRQFHLWRV�H�HQWHQGLPHQWRV�

([WHQVmR�GR�XVR�GH�2, _�

/HYDQWDU� DWp� TXH� SRQWR� DV� ,2� IRUDP� LPSOHPHQWDGDV�
QRV� SURFHVVRV� GH� QHJyFLRV� �FRPSOHWD� RX� SDUFLDO���
HVSHFLILFDQGR� HP� TXDLV� iUHDV� RX� RSHUDo}HV� GD�
HPSUHVD�KRXYH�R�XVR�
7HYH� SODQHMDPHQWR�� RUJDQL]DomR� H� H[HFXomR�
FRPSOHWD"�3HUPDQHFHX��VH�UHLQYHQWRX��IRL�DERUWDGD"�
'HVFREULU� GLILFXOGDGHV� H� IDFLOLGDGHV� SDUD� R� XVR� GD�
,2�

4XDOLGDGH�GD�2, _�

&DUDFWHUL]DU�FRPR�D�,2��WLSRV�H�PHFDQLVPRV��p�XVDGD�
QDV�RUJDQL]Do}HV��UDGLFDO�RX�LQFUHPHQWDO��
$FLPD�GH�WXGR��FODUHDU�VH�GH�IDWR�p�,2��FRPR�p�XVDGD�
H� VHX� HPSUHJR� p� H[FOXVLYR�� WHP� FRSDUWLFLSDomR� GH�
RXWUDV� LQRYDo}HV� RX� VH� DSHQDV� p� EDVH� SDUD� DV�
WHFQROyJLFDV�

)RQWH��$UPEUXVWHU�HW�DO� ��������

&RQWULEXLQGR� FRP� D� SURSRVWD� SDVVDGD�� VXJHUH�VH� LQFRUSRUDU� QR� LWHP� �� RX� FULDU� XP�
QRYR�JUXSR�^�`�DSRQWDQGR��GH�PDQHLUD�PDLV�H[SOLFLWD��RULHQWDo}HV�SDUD�PHQVXUDU��DWUDYpV�GH�
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LQGLFDGRUHV�� R� UHWRUQR� HFRQ{PLFR� ILQDQFHLUR� TXH� D� 2, �RX� VHXV�PHFDQLVPRV�� RIHUWD� SDUD� DV�
RUJDQL]Do}HV�

$VVLPLODQGR� RV� OHYDQWDPHQWRV� UHDOL]DGRV� H� DSUHVHQWDGRV� H� FRQFRUGDQGR� FRP� DV�
SURSRVWDV� GH� SHVTXLVDV� DSRQWDGDV�� WDO� FRPR�� UHVXOWDGRV� GH� HVWXGRV� Mi� UHDOL]DGRV�� HQWHQGH�VH�
TXH� D� 2, WHP� VH� FRQILJXUDGR� H� VH� PRVWUDGR� SRU� PHLR� GH� DERUGDJHQV� H� PHFDQLVPRV�� TXH�
SHVTXLVDGRUHV�H�DXWRUHV�� WHP�FKDPDGR�GH�³WLSRV�PDLV� UHFHQWHV�GH� LQRYDomR�RUJDQL]DFLRQDO´��
ILJXUDQGR�VH� FRPR� QRYDV� SUiWLFDV� JHUHQFLDLV�� YLVDQGR� DWLQJLU� REMHWLYRV� RUJDQL]DFLRQDLV�
�%LUNLQVKDZ HW�DO����������ID]HQGR�VH�YDOLRVDV�IRQWHV�GH�YDQWDJHP�FRPSHWLWLYD��7HHFH���������
2�4XDGUR�� PRVWUD�DV�SULQFLSDLV��WLYHUDP�QRWRULHGDGH�GHQWUR�GRV�HVWXGRV�UHDOL]DGRV��GHVVDV�
³QRYDV�LQRYDo}HV�RUJDQL]DFLRQDLV´��VHJXLGDV�GRV�DXWRUHV�TXH�DV�LGHQWLILFDUDP�H�H[SXVHUDP�

4XDGUR�� � $ERUGDJHQV��WpFQLFDV�H�PHFDQLVPRV�DSRQWDGRV�FRPR�³QRYRV�WLSRV´�GH�LQRYDomR�RUJDQL]DFLRQDO�
$XWRU ³7LSRV�PDLV�UHFHQWHV´�GH�LQRYDomR�RUJDQL]DFLRQDO

&KDQGOHU ������
/LQKD�GH�PRQWDJHP�PyYHO�GD�)RUG��(VWUXWXUD�PXOWLGLYLVLRQDO�GD�'X3RQW�H�
GD�*HQHUDO�0RWRUV�

'DYHQSRUW ��������
=EDUDFNL �������� 6WHLEHU� 	
$OlQJH ������

3URJUDPDV� GH� *HVWmR� GD� 4XDOLGDGH� 7RWDO� ± 740� �7RWDO� 4XDOLW\�
0DQDJHPHQW��

%HQQHU�	 7XVKPDQ ������ &HUWLILFDo}HV�,62��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��

+DPHO� 	 6NDU]\QVNL ��������
9DFFDUR HW�DO� ������

(TXLSHV�DXWRJHUHQFLDGDV�

%LUNLQVKDZ� 	 0RO
������� +DPHO ������

*HUHQFLDPHQWR� GH� PDUFD�� HVWUXWXUD� GLYLVLRQDO�� GHVHQYROYLPHQWR� GH�
OLGHUDQoD��GHVFHQWUDOL]DomR��PHGLomR�GH�FDSLWDO�LQWHOHFWXDO�H�6L[�6LJPD�

:RPDFN�	 -RQHV ��������0RO�
	 %LUNLQVKDZ ��������$OlQJH�
	 6WHLEHU ������������

3URGXomR�HQ[XWD�± /HDQ�0DQXIDFWXULQJ��6LVWHPD�7R\RWD�GH�3URGXomR�± 736�
�7R\RWD�3URGXFWLRQ�6\VWHP���'LYLVLRQDOL]DWLRQ ��0�IRUP���

*DQWHU�	 +HFNHU ������

2UJDQL]DomR� GR� ORFDO� GH� WUDEDOKR� WD\ORULVWD�� D� HVWUXWXUD� GLYLVLRQDO�� R�
ODERUDWyULR� GH� SHVTXLVD� FRPHUFLDO�� JHUHQFLDPHQWR� VLVWHPiWLFR� GH� PDUFD��
FRQWDELOLGDGH� GH� FXVWRV� H� RUoDPHQWR� GH� FDSLWDO�� R� VLVWHPD� GH� SURGXomR�
7R\RWD�RX�R�7RWDO�4XDOLW\�0DQDJHPHQW�

+DPHO ������

*HVWmR�FLHQWtILFD��HVWXGRV�GH�WHPSR�H�PRYLPHQWR���&RQWDELOLGDGH�GH�FXVWRV�
H�DQiOLVH�GH�YDULkQFLD��/DERUDWyULR�GH�SHVTXLVD�FRPHUFLDO��$QiOLVH�GH�52,�H�
RUoDPHQWR� GH� FDSLWDO�� *HVWmR� GH� PDUFD�� *HVWmR� GH� SURMHWRV��
'LYLVLRQDOL]DomR�� 'HVHQYROYLPHQWR� GH� OLGHUDQoD�� &RQVyUFLRV� GD� LQG~VWULD�
�HVWUXWXUDV� FRODERUDWLYDV� PXOWLFRPSDQKLDV��� 'HVFHQWUDOL]DomR� UDGLFDO��
3ODQHMDPHQWR� HVWUDWpJLFR�� 6ROXomR� GH� SUREOHPDV� FRQGX]LGD� SHORV�
IXQFLRQiULRV�

.DSODQ� 	 1RUWRQ ��������
$OlQJH�	 6WHLEHU ������

%DODQFHG�6FRUHFDUG ± %6&�

$OFDUD]�HW�DO��������� -XVW�LQ�WLPH ± -,7�

+DPHO �������� $OlQJH� 	
6WHLEHU �������� 7LGG� 	
%HVVDQW ������

*HUHQFLDPHQWR�GH�FRQWDV��UHHQJHQKDULD�GH�SURFHVVRV��SODQRV�GH�SURSULHGDGH�
GH� Do}HV� GH� IXQFLRQiULRV�� JHVWmR� GR� FRQKHFLPHQWR�� GHVHQYROYLPHQWR� GH�
FyGLJR�DEHUWR�H�RV�PHUFDGRV�LQWHUQRV�

)RQWH��(ODERUDGR�SHOR�DXWRU�
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6WHLEHU�H�$OlQJH���������GHVWDFDP�740���736� H�/HDQ�0DQXIDFWXULQJ� FRPR�DV�WUrV�
³JUDQGHV´� LQRYDo}HV� RUJDQL]DFLRQDLV�� SRU� IRFDUHP� QD� PHOKRULD� FRQWtQXD�� TXDOLGDGH� H�
HILFLrQFLD�RSHUDFLRQDO��OHYDQGR�D�XPD�IRUWH�³RULHQWDomR�GH�SURFHVVR´��PLQLPL]DomR�GH�SHUGDV��
HPSRGHUDPHQWR�H�DXWRUHDOL]DomR�GRV�FRODERUDGRUHV��

'HQWUR�GRV�HVFULWRV�YLVWRULDGRV��QmR�IRUDP�ORFDOL]DGDV�DV�WUrV�iUHDV�FRQFHLWXDLV�GD�2,��
ILFDQGR�LQWUtQVHFRV�H�FHGHQGR�HVSDoR�SDUD�³RV�QRYRV�WLSRV´�GH�LQRYDomR�RUJDQL]DFLRQDO�

2EVHUYDQGR� DV� ³QRYDV� FRPSRVLo}HV´� GH� LQRYDomR� RUJDQL]DFLRQDO�� PDLV� D� OLWHUDWXUD�
HOHQFDGD�� p� SRVVtYHO� GL]HU� TXH� HP� VXD� PDLRULD� D� 2, p� DG� KRF H� LQFUHPHQWDO� �QRYD� SDUD�
HPSUHVD��� 3DUD� WDQWR�� GHYH� KDYHU� XP� FRPSURPLVVR� GH� JHVWmR�� FXOWXUD� GH� LQRYDomR� TXH�
VXEVWDQFLH�RV�SULQFtSLRV�GH�PXGDQoD��GHVFRQVWUXLQGR�RUWRGR[LDV�DGPLQLVWUDWLYDV�

,QGLIHUHQWH� VH� QRYD� RX� LQFUHPHQWDO�� TXDQGR� GD� LPSODQWDomR� GH� LQRYDomR�
RUJDQL]DFLRQDO�� D�HPSUHVD�HVWi�DPELFLRQDQGR� UHWRUQRV�VDWLVIDWyULRV��TXH�D�FRQGLFLRQHP�SDUD�
XPD� YDQWDJHP� VXVWHQWiYHO� IUHQWH� D� FRQFRUUrQFLD�� OKH� IDFXOWDQGR�� LJXDOPHQWH�� FRQGLo}HV� GH�
FRQWUDSRU�VH�H�HQIUHQWDU�DV�QXDQFHV�GH�PHUFDGR��DSURYHLWDQGR�RSRUWXQLGDGHV�GH�QHJyFLRV�

$�YLVWD�GLVVR��D�ILJXUD�� UHYHOD�XP�SDLQHO�GDV�SULQFLSDLV�YDQWDJHQV�H�RX�UHFRPSHQVDV�
TXH�D�H[HFXomR�GH�LQRYDo}HV�RUJDQL]DFLRQDLV�SRGH�WUDQVIHULU�H�RXWRUJDU�SDUD�DV�RUJDQL]Do}HV�

� $�VLJOD�740�WHP�RULJHP�QR�WHUPR�LQJOrV�³7RWDO�4XDOLW\�0DQDJHPHQW´��PpWRGR�TXH�QR�%UDVLO�p�FKDPDGR�GH�
*HVWmR� GD� 4XDOLGDGH� 7RWDO�� 'L]� UHVSHLWR� D� XPD� HVWUDWpJLD� GH� JHVWmR� XVDGD� SHOD� HPSUHVD� SDUD� TXH� WRGRV� RV�
HQYROYLGRV� �FRODERUDGRUHV�� WRGRV� RV� HVFDO}HV� GD� HPSUHVD�� SURGXWR�� IRUQHFHGRUHV�� GLVWULEXLGRUHV� H� GHPDLV�
SDUFHLURV�� WHQKDP� FRQVFLrQFLD� GD� LPSRUWkQFLD� H� SUDWLFD� GH� DJUHJDU� TXDOLGDGH� DRV� SURFHVVRV� RUJDQL]DFLRQDLV�
�3$/$',1,��������
� 7R\RWD�3URGXFWLRQ�6\VWHP ± 736�± 6LVWHPD�7R\RWD�GH�3URGXomR�FRQVLVWH�HP�XP�VLVWHPD�TXH�EDVHLD�RX�HQIRFD�
QD�HOLPLQDomR�GDV�SHUGDV�QR�SURFHVVR�SURGXWLYR�RX�DWLYLGDGHV�TXH�QmR�DJUHJDP�YDORU�DR�SURGXWR��WHQFLRQDQGR�
IRUQHFHU� D� PHOKRU� TXDOLGDGH�� R� PHQRU� FXVWR� H� R� OHDG� WLPH� PDLV� FXUWR� �2+12�� ������ 021'(1�� ������
:20$&.��-21(6�H�5266��������
� 2X�0DQXIDWXUD� HQ[XWD�� p� XPD� ILORVRILD� GH� JHVWmR� IRFDGD� QD� UHGXomR� GH� VHWH� WLSRV� GH� GHVSHUGtFLRV� TXH� QmR�
DJUHJDP�YDORU�DR�SURGXWR��VmR��GHIHLWRV��H[FHVVR�GH�SURGXomR��HVWRTXHV��LQYHQWiULR��H[FHVVR�GH�SURFHVVDPHQWR��
PRYLPHQWR�� WUDQVSRUWH�� HVSHUD�� (QWUH� RV� EHQHItFLRV� HVSHUDGRV� HVWmR� D� UHGXomR� GH� FXVWRV�� TXDOLGDGH�� PDLRU�
IOH[LELOLGDGH��H�FDSDFLGDGH�GH�LQRYDomR��:(5.(0$��������
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)LJXUD����5HFRPSHQVDV��SUpVWLPRV�H�RX�JDQKRV�TXH�D�LQRYDomR�RUJDQL]DFLRQDO�SRGH�HQWUHJDU��TXDQGR�GH�VXD�LPSOHPHQWDomR�H�HPSUHJR��SDUD�DV�HPSUHVDV�

)RQWH��(ODERUDGR�SHOR�DXWRU�
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
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3DUD�FDGD�SURYHLWR��RXWURV�JDQKRV�SRGHP�VH�GHULYDU��(QWUHWDQWR��HYLGHQFLD�VH�TXH�WDLV�
UHVXOWDGRV�IRUDP�REVHUYDGRV�QD�OLWHUDWXUD�SHVTXLVDGD��PDV�QDGD�PHQVXUDGR�HIHWLYDPHQWH��(P�
DGHQGR��D�2, SRGH�VHU�PRWLYR�H�FDQDO�SDUD�TXH�DV�RUJDQL]Do}HV�VH�UHLQYHQWHP�H�HQWUHP�HP�XP�
SURFHVVR�GH�PHOKRULD�FRQWtQXD�

2V� DXWRUHV� WrP� GHVWDFDGR� D� SHUWLQrQFLD� H� QHFHVVLGDGH� GDV� 2, SDUD� R� GHVHPSHQKR� H�
FRPSHWLWLYLGDGH� GDV� RUJDQL]Do}HV�� )D]HQGR� XVR� GR� TXH� GLVVHUWDGR� IRL� QHVWH� HQVDLR��
SULQFLSDOPHQWH�QDV�GHILQLo}HV�H�FRQFHLWRV�GH�LQRYDomR�RUJDQL]DFLRQDO��REVHUYD�VH�XP�GLVFXUVR�
XQkQLPH��PHOKRULD��DWUDYpV�GD�LQRYDomR��SDUD�R�GHVHQYROYLPHQWR�GDV�HPSUHVDV��DOLFHUoDGR�HP�
QRYDV�IRUPDV�GH�JHVWmR��SURFHVVRV��UHODo}HV�H�FRRUGHQDomR�GRV�UHFXUVRV�KXPDQRV��H�WXGR�LVVR�
VRE�D�XPEUHOD�GR�FRQKHFLPHQWR�H�DSUHQGL]DGR�

�����)UDPHZRUN GLQkPLFR�UHYLVLRQDO�GD�,QRYDomR�2UJDQL]DFLRQDO
$� OLWHUDWXUD� LQYHVWLJDGD� WUD]� DOJXQV� PRGHORV� GH� DQiOLVH�� FRQWXGR�� HVWmR� IRFDGRV� QR�

HQWHQGHU� H� GHVFUHYHU�� DOpP� GR� GHVHQYROYLPHQWR� H� GLIXVmR� GD� 2, QRV� DPELHQWHV�
RUJDQL]DFLRQDLV��-DUQHKDPPDU��������)UDQEDFK�	 6FKLOOHQDHUW��������%LUNLQVKDZ HW�DO���������
*DOOHJR�HW�DO���������*DQWHU�	 +HFNHU��������3DOODV HW�DO���������6WHLEHU�	 $OlQJH������D��
����E���

1RV� IUDPHZRUNV GLVSRQtYHLV�� QmR�VH� YLVXDOL]D�DSOLFDo}HV�SUiWLFDV��DSHQDV�HVWXGRV�GH�
FDVR��$OlQJH��-DFREVVRQ�	 -DUQHKDPPDU��������$OlQJH�	 6WHLEHU��������*(%$8(5 HW�DO���
������ LGHQWLILFDQGR� H� HOHQFDQGR� TXDLV� LQRYDo}HV� SRGHP� VHU� FDUDFWHUL]DGDV� FRPR� LQRYDomR�
RUJDQL]DFLRQDO� 3RU�HVVH�PRWLYR��XVXIUXLQGR�GR�HQVDLR�WHyULFR�HODERUDGR��D�ILJXUD� �� WUD] XP�
IUDPHZRUN GLQkPLFR�GD�2,��SDVVtYHO�GH�VHU�DSOLFDGR�HP�HVWXGRV�H�SHVTXLVDV��WDQWR�DFDGrPLFDV�
TXDQWR�SUiWLFDV��VREUH�DV� LQRYDo}HV�RUJDQL]DFLRQDLV��FRPSOHPHQWDQGR�D�UHVSRVWD�DR�REMHWLYR�
FHQWUDO�GHVWH�HVWXGR�

$QWHV�GD�DSOLFDomR�GR�PRGHOR��p�SHUWLQHQWH�UHDOoDU�H�REVHUYDU�D�SUHVHQoD�GH�HOHPHQWRV�
WtSLFRV� H� SDUWLFXODUHV�� DWp� PHVPR�� VXEMHWLYRV� D� RUJDQL]DomR�� 3RU� VH� WUDWDU� GH� XPD� LQRYDomR�
GLUHWDPHQWH�OLJDGD�DR�PRGXV�RSHUDQGL GD�ILUPD��D�LQRYDomR�RUJDQL]DFLRQDO�p�PXLWR�LQWUtQVHFD�
H� UHODWLYD�� QR� VHQWLGR� GH�� SRU� YH]HV�� VHU� D� SURPRWRUD� H� EDVH� SDUD� RXWUDV� LQRYDo}HV�� RX� VH�
RULJLQDU� GHVVDV�� YH]� H� RXWUD� VHU�� HQWmR�� FRPSOHPHQWR� SDUD� RV� GHPDLV� WLSRV� GH� LQRYDo}HV��
TXDQGR�LPSOHPHQWDGDV�

$VVLP�VHQGR��FRQKHFHU��HQWHQGHU�H�FRPSOHPHQWDU�R�PRGHOR�GH�DQiOLVH�SURSRVWR��FRP�
RV� HOHPHQWRV� WUD]LGRV� SHOD� �� HGLomR� GR�0DQXDO� GH�2VOR� �2(&'�� ������� p� GH� VLJQLILFDWLYD�
LPSRUWkQFLD��DWp�SRUTXH��HVWHV�HOHPHQWRV�± TXDGUR�� ± GHVFRUWLQDP�R�KLVWyULFR��FDSDFLGDGH H�
FDUDFWHUtVWLFDV�GD�RUJDQL]DomR SDUD�FRP�D�LQRYDomR��YLVmR�H�FXOWXUD�LQRYDWLYD��

4XDGUR� ��� (OHPHQWRV� JHUDLV� TXH� LQIOXHQFLDP� IRUWHPHQWH� QD� FDSDFLGDGH� H� DWLYLGDGH� GH� LQRYDomR� GDV�
HPSUHVDV�

(OHPHQWRV

7DPDQKR�GD�(PSUHVD��$WLYRV�GH�1HJyFLRV��(UD�>LGDGH�GD�HPSUHVD@��)LQDQFLDPHQWR��(VWDWXWR�GH�3URSULHGDGH��
3UiWLFDV�GH�*HVWmR��(VWUDWpJLDV�GH�1HJyFLRV��&DSDFLGDGHV�RUJDQL]DFLRQDLV�H�JHUHQFLDLV��*HVWmR�GD�4XDOLGDGH�
7RWDO�� &DUDFWHUtVWLFDV� GR� 3URSULHWiULR� GR� 1HJyFLR� H� *HVWmR� GR� 7RSR�� &DSDFLGDGH� GH� *HVWmR� GD� ,QRYDomR��
*HVWmR� GR� &RQKHFLPHQWR�� 5HFXUVRV� SDUD� ,QRYDomR�� *HVWmR� GH� 3URSULHGDGH� ,QWHOHFWXDO� H� $SURSULDomR��
+DELOLGDGHV�GD�)RUoD�GH�7UDEDOKR�H�*HVWmR�GH�5HFXUVRV�+XPDQRV�H��&DSDFLGDGH�7HFQROyJLFD�

)RQWH��2(&'��������$GDSWDGR�SHOR�$XWRU�
1RWD��3DUD�PDLV�H�GHWDOKHV�VREUH�FDGD�HOHPHQWR��FRQVXOWDU�R�0DQXDO�GH�2VOR�����(GLomR� ���� �2(&'��������

3RU� VXJHVWmR� GHVWH� HVWXGR�� HVWHV� HOHPHQWRV� GHYHP� VHU� OHYDQWDGRV� H� GLDJQRVWLFDGRV�
DQWHV�GD�DSOLFDomR�GR�PRGHOR�GH�DQiOLVH��SHOR�IDWR�TXH�LQIOXHQFLDP�IRUWHPHQWH�D�FDSDFLGDGH�
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GD� RUJDQL]DomR� GH� VH� HQYROYHU� HP� DWLYLGDGHV� GH� LQRYDomR�� VXD� JHUDomR� H� DSOLFDELOLGDGH�
�2(&'��������

3DUD� HIHWLYLGDGH� H� HILFiFLD� GR� GLDJQyVWLFR�� p� SUHFLVR� D� LPHUVmR� GR� SHVTXLVDGRU� QD�
RUJDQL]DomR�� 3RU� LVVR�� R� HVWXGR� GH� FDVR� p� R�PpWRGR� GH� LQYHVWLJDomR� LQGLFDGR�� GHYLGR� VXDV�
FDUDFWHUtVWLFDV�� HQWUH� HODV�� D� GH� QmR� VHJXLU� XPD� OLQKD� ³UtJLGD´� GH� DYHULJXDomR�� SRLV�� DV�
RUJDQL]Do}HV�VmR�GLIHUHQWHV�XPDV�GDV�RXWUDV��H�R�PRGHOR�YDL�SUHFLVDU�GH�DMXVWHV��DGDSWDo}HV��
QR�GHFRUUHU�GR�HVWXGR��DWp�SHOR�IRUPDWR�GH�JHVWmR�H�YLVmR�GH�LQRYDomR�GD�ILUPD�

2XWUR� DVSHFWR� TXH� GHYH� VHU� FRQVLGHUDGR p� D� WLSRORJLD� GD� LQRYDomR�� e� SRVVtYHO� TXH�
LQRYDo}HV�RUJDQL]DFLRQDLV�VH�SDVVHP�RX�VHMDP�FRQIXQGLGDV�FRP�RXWURV�WLSRV�GH�LQRYDomR��SRU�
H[HPSOR�D�GH�PDUNHWLQJ�H�D�GH�SURFHVVRV��$VVLP��VXJHUH�VH�TXH�VH�DYHULJXH��PHVPR�TXH�HP�
PHQRU�HVFDOD��WDPEpP�RV GHPDLV�WLSRV�GH�LQRYDo}HV�SUHVHQWHV�QD�HPSUHVD��VHSDUDQGR�DV SDUD�
DSRQWDU� H� UHVVDOWDU� DV� TXH�� GH� IDWR�� VmR� LQRYDomR�RUJDQL]DFLRQDO�� SDUD� HP� VHJXLGD�� DSOLFDU� R�
PRGHOR�PRVWUDGR �)LJXUD����

3DUD� HVWXGRV� FRP� YLpV� WHyULFR�� R IUDPHZRUN SRGH� VHU� DSOLFDGR� QD� LGHQWLILFDomR� GH�
WLSRORJLDV�H�FDUDFWHUL]DomR�GDV�2,��UHVXOWDGRV�Mi�PHQVXUDGRV��HOXFLGDomR�RX�IXQGDPHQWRV�SDUD�
R� FRQFHLWR� H� HQWHQGLPHQWR� GD� 2,�� GLIXVmR�� GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� H� Do}HV� SDUD�
JHUDomR�GH�2,��HQWUH�RXWURV�SURSyVLWRV�

-i� QR� YLpV� PDLV� SUiWLFR�� R� IUDPHZRUN SRVVLELOLWD� D� LGHQWLILFDomR� GDV� 2,� QDV�
RUJDQL]Do}HV��DIHULomR�GH�UHVXOWDGRV��JHUDomR�GH�LQRYDo}HV�H�TXDLV�VmR�2,��DWLYLGDGHV�SDUD�R�
IRPHQWR� GD� 2,�� SDUWLFLSDomR� GH� FRODERUDGRUHV� H� JHVWRUHV�� RSRUWXQLGDGHV� RULXQGDV� GD� 2,��
UHWRUQRV�GR�FRQKHFLPHQWR�H�DSUHQGL]DGR��HQWUH�RXWUDV�ILQDOLGDGHV�H�GHVWLQRV�
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
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)LJXUD����)UDPHZRUN HYROXFLRQiULR�SDUD�DQiOLVH�GH�LQRYDo}HV�RUJDQL]DFLRQDLV��VHMD�HVWXGRV�WHyULFRV�RX�SUiWLFRV��HVWXGRV�GH�FDVR��

)RQWH��(ODERUDGR�SHOR�DXWRU�
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů
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2�PRGHOR�GHYH�VHU�YLVXDOL]DGR�FRPR�XP�FRQMXQWR��RQGH�WRGDV�DV�SDUWHV�VH�FRPSOHWDP��
IRUPDQGR�XPD�VHTXrQFLD��SURJUHVVR���1RV�LWHQV������H���WHP�VH�XPD�QRYD�WHUPLQRORJLD�SDUD�
DV� WUrV�GLYLV}HV� EiVLFDV�LQLFLDV�GD 2,��PRVWUDQGR�VHX�PRYLPHQWR�H�SURSRQGR�XPD�HYROXomR��
&RPR�DGHQGR��VXJHUH�VH�D�RULHQWDomR�SDUD�RSRUWXQLGDGHV��LWHP�����SRU�HQWHQGHU�TXH�D�2, SRGH�
VHU�XPD�SURPRWRUD�GH�FRQGLo}HV�SDUD�VH�LGHQWLILFDU�H�XVXIUXLU�GDV�RSRUWXQLGDGHV�GH�PHUFDGR��

$V� TXDWUR� GLYLV}HV� HVWmR� VXSRUWDGDV� SHOR� DSUHQGL]DGR� H� FRQKHFLPHQWR �LWHP����� TXH�
WDPEpP� GHYHP� VHU� LQYHVWLJDGRV �LQYHVWLPHQWR�� LQFHQWLYR�� Do}HV� H� DWLYLGDGHV�� HQWUH� RXWUDV�
LQLFLDWLYDV�H�WUDEDOKRV�TXH�HVWLPXOHP�R�FRQKHFLPHQWR��D�LQIRUPDomR�H�D�GLVVHPLQDomR�GHVWHV�
GHQWUR� GD� ILUPD� H� TXH� SRGHP� WRUQDU�VH� D� UD]mR� H� PRWLYR� GR� VXFHVVR� GD� LQRYDomR�
RUJDQL]DFLRQDO��

1DV�SDUWHV �����������H��� WHP�VH�D�SURSRVWD�GH�TXHVW}HV�D�VHUHP�DSOLFDGDV��QRUWHDQGR�
SHVTXLVDV�SUiWLFDV�VREUH�R�XVR�GH�LQRYDomR�RUJDQL]DFLRQDO��0HGLDQWH�DR�REMHWLYR�H�REMHWR�GD�
SHVTXLVD�D� VHU� UHDOL]DGD��HVVDV�TXHVW}HV�GHYHP� VHU�SRUPHQRUL]DGDV�HP�SHUJXQWDV�H[FOXVLYDV�
RX�PHWRGRORJLD�HVSHFtILFD�

3RU� ILP�� QR� LWHP� �� HVWmR� RV� SURYiYHLV� UHVXOWDGRV� H� HIHLWRV� GHFRUUHQWHV� GD�
LPSOHPHQWDomR� GD� 2,�� (VWHV� SRU� VXD� YH]�� HVWmR� UHXQLGRV� HP� FDWHJRULDV�� RULJLQDGDV� QRV�
HOHPHQWRV� LGHQWLILFDGRV QD� ILJXUD����,JXDOPHQWH��VmR�IRQWHV�H�FDXVDV�GH�SHVTXLVD��VREUHWXGR��
SDUD�DIHULU�R�GHVHPSHQKR�GD�HPSUHVD��SRU�H[HPSOR��ILQDQFHLUR�RX�RSHUDFLRQDO��DSyV�R�XVR�GH�
LQRYDo}HV�RUJDQL]DFLRQDLV��$OJXQV�GHVVHV�JDQKRV�HVWmR�GLUHWDPHQWH�OLJDGRV�DR�XVR�HVSHFtILFR�
GH�XP�WLSR�GH�2,��RV�GHPDLV� VmR�UHIOH[R�GR�SURFHVVR�GH�LQRYDomR��FRP�R�HQFDGHDPHQWR�GDV�
GLYHUVDV�IHUUDPHQWDV�XWLOL]DGDV�

3RU� VHU� XP� IUDPHZRUN GLQkPLFR� H� UHYLVLRQDO�� HQWHQGH�VH� TXH� SRGH� VHU� YLVXDOL]DGR� H�
FRPSUHHQGLGR� GH� PDQHLUD� DEVWUDWD�� FRP� SRVVLELOLGDGH� GH� DSOLFDomR� HP� TXDOTXHU� VHWRU� GD�
HFRQRPLD� H� VHXV� DJHQWHV� FRQVWLWXLQWHV�� LQFOXVLYH� QR� DJURQHJyFLR�� HP� WRGRV� RV� HORV� TXH�
FRPS}HP�XPD�FDGHLD�SURGXWLYD�

$LQGD� VREUH� D� FDUDFWHUtVWLFD� GH� VHU� GLQkPLFR�� R�PRGHOR� GH� HVWXGR�� WHP� HP�SULPHLUR�
PRPHQWR�FRPR�S~EOLFR�DOYR��SHVTXLVDGRUHV�H�HVWXGDQWHV�GDV�iUHDV�GH�LQRYDomR�± GH WRGRV�RV�
FDPSRV�GR�FRQKHFLPHQWR�± H�GDV�FLrQFLDV� VRFLDV�DSOLFDGDV� �QHJyFLRV�H�JHVWmR���1mR�PHQRV�
LPSRUWDQWH��JHVWRUHV�H�SURILVVLRQDLV�TXH�DWXDP�FRP�LQRYDomR�RX�HP�VHWRUHV�GH�3'	,��WDPEpP�
SRGHP�VH�EHQHILFLDU�GR�UHGLJLGR�QHVWH�HVWXGR��VREUHPDQHLUD�GR�IUDPHZRUN DOYLWUDGR�

3DUD�DSOLFDomR�H�RSHUDFLRQDOL]DomR�GR�HVWXGR�XVDQGR�R�PRGHOR SURSRVWR��p�LPSRUWDQWH�
TXH� R� SHVTXLVDGRU� H�RX� SURILVVLRQDO� SURMHWH� XP� SURWRFROR� PHWRGROyJLFR� UREXVWR�� FRP�
GLIHUHQWHV�HVWUDWpJLDV SDUD�FROHWD��DQiOLVH�H�H[SRVLomR�GH�GDGRV�H�UHVXOWDGRV��FRP�UHVSHFWLYDV�
GLVFXVV}HV��FRQFOXV}HV�H�GHFLV}HV�

1D� FRPSRVLomR� GR� IUDPHZRUN�� EXVFRX�VH� SHOD� VLPSOLFLGDGH� QR� HQWHQGLPHQWR� H�
DSOLFDomR��(YLGHQWH��TXH�GHYHUi�SDVVDU�SRU�XP�HVFUXWtQLR�H�DFRPRGDomR�GR�PpWRGR�SDUD�FRP�
D�UHDOLGDGH�GD� ILUPD��EHP�FRPR��H�SULQFLSDOPHQWH��SDUD�FRP�R�REMHWLYR�GD�SHVTXLVD��HVWXGR��
DQiOLVH��H�DSOLFDELOLGDGH�GR�PRGHOR�DSUHVHQWDGR�

e� LPSRUWDQWH�GL]HU��TXH��PHVPR�D� LQRYDomR� WHQGR DSUR[LPDomR H�QD�PDLRU�SDUWH�GDV�
YH]HV VHU� WUDEDOKDGD QR� PXQGR� GD� JHVWmR� �HPSUHVDV�� QHJyFLRV�� H� FRP� ODWHQWH� YLVmR�
WHFQROyJLFD�� D� LQRYDomR� RUJDQL]DFLRQDO� p� DSOLFiYHO� HP� WRGRV� RV� VHWRUHV� GD� HFRQRPLD� H� HP�
WRGRV�RV�WLSRV�GH�RUJDQL]Do}HV�SUHVHQWHV�QD�VRFLHGDGH�

$FUHGLWD�VH�TXH�R�IUDPHZRUN SRGH�GHVHPSHQKDU�XP�VHJXQGR�SDSHO��R�GH�³LQVWUXWLYR´��
DR� HVFODUHFHU� H� DSUHVHQWDU� TXDGUDQWHV�� RQGH�� WDQWR� SHVTXLVDGRUHV� TXDQWR� JHVWRUHV� SRGHP�
EXVFDU�LGHLDV�GH�DPSODV�iUHDV�SDUD�HPSUHJDU�LQRYDo}HV��RX�PHVPR��WUDQVIRUPDU�R�HVFRSR�GH�
FDGD�TXDGUDQWH�HP�REMHWLYRV�HVWUDWpJLFRV�RUJDQL]DFLRQDLV�
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
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(P�VtQWHVH��R�IUDPHZRUN PRVWUDGR�SRGH�VHUYLU�SDUD�LGHQWLILFDU�H�DQDOLVDU�DV�2,��H�VHXV�
SRVVtYHLV� HIHLWRV� H� UHVXOWDGRV�� (� DLQGD�� FRQWULEXLU� SDUD� D� GHFLVmR� H� GHILQLomR� GH� RQGH�� QD�
RUJDQL]DomR��SRGHP�VHU�JHUDGDV�LQRYDo}HV��H�HVVDV��DX[LOLDU�QD�FRQTXLVWD�GH�REMHWLYRV�

$� LQRYDomR� RUJDQL]DFLRQDO�� GH� FHUWD� IRUPD�� SRGH� FULDU� H� RIHUWDU� VXEVtGLRV� SDUD� R�
IRPHQWR�GDV�LQRYDo}HV�H�RXWUDV�PHOKRULDV�

&RP�HVWH�IUDPHZRUN��HVSHUD�VH�IXQGLU�WRGDV�DV�WHQWDWLYDV�GH�GHILQLomR�H�H[HPSORV�GH�
2, DWp� HQWmR�� TXH�� HP� VXD� PDLRULD� WUDQVPLWHP� D� LPSRUWkQFLD� GD� HILFLrQFLD� RSHUDFLRQDO�
�PHOKRULD� FRQWtQXD��� D� UHDO� H� HIHWLYD� SDUWLFLSDomR� GRV� DJHQWHV� LQWHUQRV� �FRODERUDGRUHV H�
JHVWRUHV�� QDV� PXGDQoDV� H� SURFHVVRV� GH� LQRYDomR�� SUHVHQoD� H� FRRSHUDomR� GD� HPSUHVD� QR�
HQFDGHDPHQWR� GD� VXD� FDGHLD� GH� VXSULPHQWRV�� GH� PDQHLUD� D� JHUDU� YDORU� SDUD� RV� FOLHQWHV� H�
GHPDLV�6WDNHKROGHUV��FDSDFLGDGH�SDUD�SHUFHEHU�RX�FULDU�RSRUWXQLGDGHV�H�DSURYHLWD�ODV�H��WXGR
VRE�D�WXWHOD�H�HOHYDomR�GR�FRQKHFLPHQWR�H�DSUHQGL]DGR��PHVPR�TXH�HVVHV�VHMDP�FRQVHTXrQFLD�
RX�PHLR�GD�2,�

���&216,'(5$d®(6�),1$,6

$V�LQRYDo}HV�RUJDQL]DFLRQDLV�WrP�VH�GHOLQHDGR��FRP�DVFHQGrQFLD GH�HVWXGRV�H�DXWRUHV�
HP� WRUQR� GR� DVVXQWR�� PHVPR�� DLQGD� VHQGR� VXEMHWLYD� HP� VXD� FRPSUHHQVmR� LGHQWLGDGH� H�
ILQDOLGDGH�� VREUHWXGR�� TXDQGR� FRPSDUDGD� FRP� RV� GHPDLV� WLSRV� GH LQRYDomR�� (P� RXWUDV�
SDODYUDV��DV�2,�VmR�WiFLWDV��QmR�Ki�XP�XVR�WUDGLFLRQDO�H�VyOLGR H�QHP�XP�PRGHOR�FRQVROLGDGR�
GH�YHULILFDomR��SRU�H[HPSOR��GH�FiOFXOR�GR�UHWRUQR�VREUH�R�LQYHVWLPHQWR�UHDOL]DGR�HP�2,��DWp�
SRU�VHUHP�PHQRV�REVHUYiYHLV�H�WHVWiYHLV��FRPR�p�R�FDVR�GDV�LQRYDo}HV�WHFQROyJLFDV�

)DWR� p� TXH�� PHVPR� KDYHQGR� VLPLODULGDGHV� H�RX� FRPSOHPHQWRV� HQWUH� RV� WLSRV� GH�
LQRYDomR��D�2,�p�PHQRV�SDOSiYHO�H�PHQVXUiYHO��HP�FRQWUDSDUWLGD�SRGH�VHU�D�UHVSRQViYHO�SRU�
PHOKRULDV� QDV�RUJDQL]Do}HV��TXH�VHUmR�EDVH�SDUD� R�DFRSODPHQWR�GDV�GHPDLV� LQRYDo}HV��EHP�
FRPR��SURYHGRUD�GD�FXOWXUD�GH�LQRYDomR�QDV�HPSUHVDV�

3{U D�2,�HVWDU�VHQGR�FRQVWDQWHPHQWH�UHLQYHQWDGD��HOD�SUHFLVD�VHU�YLVWD�GH�IRUPD�OLQHDU�
H�VHTXHQFLDO��H�WRGR�SURFHVVR�SDUD�FULDomR��GLIXVmR�H�VXVWHQWDomR�GHYH�VHU�WUDWDGR�HP�FRQMXQWR��
FDWDOLVDQGR�D�Pi[LPD��GH�TXH�D�VRPD�GDV�SDUWHV�p�PDLRU�TXH�R�WRGR�

6HQGR�DPEtJXD�HP�VHXV�FRQFHLWRV�H�DLQGD�SULQFLSLDQGR HP�HVWXGRV�H�ELEOLRJUDILD��DV�
LQRYDo}HV� RUJDQL]DFLRQDLV� IDYRUHFHP� LQWHUSUHWDo}HV� DEVWUDWDV�� FRQIOXHQWHV� FRP� RXWUDV�
LQRYDo}HV��FRPR�DV�GH�SURGXWR��PDUNHWLQJ�H�SURFHVVR��3RU�HVVH�PRWLYR� p�SRVVtYHO�GL]HU�TXH�D�
2,� p� XP� SURFHVVR� GH� LQRYDomR� SDUD� PHOKRULD� FRQWtQXD�� SRU� FRQVHJXLQWH�� D� 2,� HVWi� HP�
FRQVWDQWH� UHIRUPXODomR�� VHX� KRUL]RQWH� GH� H[DPH� GHYH� VHU� DODUJDGR�� VHXV� LQGLFDGRUHV� WHP�
WHPSR� OLPLWH� H� VXD� LGHLD� FHQWUDO� GH� VHU� XP� QRYR� PpWRGR� RUJDQL]DFLRQDO� �JHVWmR��
DGPLQLVWUDWLYR�� YDL� VH� ILUPDQGR� VREUH� XP� DOLFHUFH� FRPSRVWR� GH� IHUUDPHQWDV�� DERUGDJHQV� H�
PHWRGRORJLDV��YLQGDV� DV�YH]HV� GH�iUHDV�GLYHUVDV��PDV�TXDQGR�QRYR�SDUD�R�HVWDGR�GD�DUWH�RX�
QRYR�SDUD�GHWHUPLQDGD�RUJDQL]DomR��VH�FRQVROLGD�FRPR�LQRYDomR�RUJDQL]DFLRQDO�

$�SULQFLSDO�FRQWULEXLomR�GR�PDQLIHVWR�HVWXGR�SDUD�D� OLWHUDWXUD��IRL�GHVYHQGDU�H�WRUQDU�
PDLV� FODUR� R� FRQFHLWR� H� HQWHQGLPHQWR� GD� LQRYDomR� RUJDQL]DFLRQDO�� VXD� DSOLFDomR� H��
SULQFLSDOPHQWH�� VXD� WLSRORJLD�� DOpP� GRV� YLiYHLV� H� H[HTXtYHLV� UHWRUQRV� H� LPSDFWRV� QDV�
RUJDQL]Do}HV�

$LQGD� DVVLP�� ODFXQDV� SHUPDQHFHP�� FRPR� D� SUySULD� PHOKRULD� H� ILUPDPHQWR� GR�
FRQFHLWR��DSOLFDo}HV��GHOLQHDo}HV�H��HVSHFLDOPHQWH��HVFODUHFLPHQWR�H�SXEOLFLGDGH�GH�TXH� D�2,�
p�� WDPEpP�� XPD� LQRYDomR�� 2XWUD� JUDQGH� YD]LH] TXH� SUHFLVD� VHU� DWHQGLGD�� p� D� UHODomR�
�FRUUHODomR�� HQWUH� RV� WLSRV� GH� LQRYDomR�� FRP�SURHPLQrQFLD� GR� WUDEDOKR�� HPSUHJR� H� JHUDomR�
FRQWtJXD�GDV�GHPDLV�LQRYDo}HV�SDUD�FRP�D�RUJDQL]DomR�



ZĂƵƚĂͮ ϰϱ
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘�ϮϱͲϱϭ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

3DUD� HVWXGRV� IXWXURV�� VXJHUHP�VH� WUDEDOKRV� SUiWLFRV� �SHVTXLVD� DSOLFDGD��� LQVHUomR� GH�
DQiOLVH�TXDQWLWDWLYD��RX�DR�PHQRV��KLEULGD�HQWUH�TXDOLWDWLYD�H�TXDQWL��GHVHQYROYLPHQWR�H�WHVWH�
GH� LQGLFDGRUHV� GH� GHVHPSHQKR� GD� 2,� �UHJLVWUH�VH� TXH� p� R� PDLRU� JDUJDOR� DWp� HQWmR���
DSHUIHLoRDPHQWR�GR�FRQFHLWR��GHILQLomR�H�DWp�PHVPR�GHOLPLWDomR�HP�UHODomR�DRV�GHPDLV�WLSRV�
GH�LQRYDomR�

(P� UHODomR� DR� IUDPHZRUN SURSRVWR�� SURS}H�VH� TXH� R� PHVPR� VHMD� WHVWDGR� HP� FDVRV�
UHDLV��HVWXGR�GH�FDVR��HP�GLIHUHQWHV� VHJPHQWRV�GD�HFRQRPLD��TXH�VHMD� LQFRUSRUDGR�PRGHORV�
PDWHPiWLFRV� HVWDWtVWLFRV� H�RX�PpWRGRV� GH� DQiOLVH� TXDQWLWDWLYRV� H�� FODUR�� TXH� R�PRGHOR� VHMD�
DSHUIHLoRDGR�H�HYROXtGR�

$�UHFRPHQGDomR�ILQDO��p�TXH�WRGRV�RV�WUDEDOKRV�HP�WRUQR�GH�LQRYDomR�RUJDQL]DFLRQDO��
WHQKDP�FRPR�FHUQH�H�LQWXLWR�D�VXD�³SURILVVLRQDOL]DomR´��LQVWLWXFLRQDOL]DomR��GLIXVmR�H�SUiWLFD��
VH�ID]HQGR�VHU�FRQKHFLGD��LJXDOPHQWH��FRPR�DV�GHPDLV�LQRYDo}HV�Mi�FRQVROLGDGDV�

7HP� VH� IDODGR� HP� XPD� UHFHQWH� UHYROXomR� LQGXVWULDO�� D� FKDPDGD� ³,QG~VWULD� ���´��
1HFHVViULD�SDUD�D�LQWUDFRPSHWLWLYLGDGH�H�SDUD�FRPSHWLWLYLGDGH�GDV�QDo}HV��R�IDWR�p�TXH��SDUD�D�
,QG~VWULD� ��� VH� HIHWLYDU� H� HQWUHJDU� UHVXOWDGRV� VXEOLPHV� H� VDWLVIDWyULRV�� GHYHUi�� HP� DOJXP�
PRPHQWR��QDYHJDU�SHOD�LQRYDomR�RUJDQL]DFLRQDO��SRLV��SUHFLVDUi�RSHUDU�PXGDQoDV�H�HYROXo}HV�
VLJQLILFDWLYDV�HP�VHX�PRGXV�RSHUDQGL�

$�³QRYD´�LQG~VWULD�YDL�SUHFLVDU�DSUHQGHU�H�UHDSUHQGHU��DSUHQGL]DJHP�H�FRQKHFLPHQWR���
SHUSDVVDQGR�SRU�IRUWH�SURFHVVR�GH�UHIRUPXODomR��FRP�GHVHQYROYLPHQWR�KXPDQR��RSHUDFLRQDO��
UHODo}HV�H[WHUQDV��H�RULHQWDomR�SDUD�RSRUWXQLGDGHV�

$VVLP�VHQGR��DOpP�GD�QRYD�UHYROXomR�LQGXVWULDO�TXH�p�D������GLJD�VH�TXH�p� LQG~VWULD��
YDUHMR�� VHUYLoR� H� WRGRV� RV� UDPRV� GD� HFRQRPLD��� XPD� UHYROXomR� DGMDFHQWH�� PHVPR� TXH�
VLOHQFLRVD��YDL�H�GHYH�DFRQWHFHU��D�LQRYDomR�RUJDQL]DFLRQDO�

5()(5Ç1&,$6

$OlQJH��6���-DFREVVRQ��6��-DUQHKDPPDU��$� ��������6RPH�DVSHFWV�RI�DQ�DQDO\WLFDO�IUDPHZRUN�
IRU� VWXG\LQJ� WKH�GLIIXVLRQ�RI�RUJDQL]DWLRQDO� LQQRYDWLRQV�� 7HFKQRO�$QDO�6WUDWHJ�0DQDJH�
�������S���±���

$OlQJH��6���6WHLEHU��$� ������� 'LIIXVLRQ�RI�RUJDQL]DWLRQDO�LQQRYDWLRQV��DQ�HPSLULFDO�WHVW�RI�DQ�
DQDO\WLFDO� IUDPHZRUN� 7HFKQRORJ\� $QDO\VLV� 	� 6WUDWHJLF� 0DQDJHPHQW� ������ S�� ����
���� '2,� �����������������������������

$OFDUD]�� -� /�� *� 0DFtDV�� $� $�� 0��� /XHYDQR�� '� -�� 3� )HUQiQGH]�� -� %��� /ySH]�� $� -�� *���
0DFtDV��(� -����������0DLQ�EHQHILWV�REWDLQHG�IURP�D�VXFFHVVIXO�-,7�LPSOHPHQWDWLRQ� 7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�$GYDQFHG�0DQXIDFWXULQJ�7HFKQRORJ\������������S�����������

$OYHV��0��)��5��*DOLQD��6��9��5��'REHOLQ��6��������� �/LWHUDWXUH�RQ�RUJDQL]DWLRQDO�LQQRYDWLRQ��
SDVW�DQG�IXWXUH���,QQRYDWLRQ�	�0DQDJHPHQW�5HYLHZ� '2,����������,105�������������

$UDXMR�� &��� 0RGROR�� '��� &DUQHLUR� -~QLRU�� (�� �������� ,GHQWLILFDomR� H� FDWHJRUL]DomR� GDV�
SULQFLSDLV� UHIHUrQFLDV� XVDGDV� HP� SXEOLFDo}HV� HP� LQRYDomR� RUJDQL]DFLRQDO�� %UD]LOLDQ�
-RXUQDO�RI�0DQDJHPHQW�	�,QQRYDWLRQ�������

$UPEUXVWHU�� +��� %LNIDOYL�� $��� .LQNHO�� 6��� /D\�� *�� �������� 2UJDQL]DWLRQDO� LQQRYDWLRQ�� 7KH�
FKDOOHQJH� RI� PHDVXULQJ� QRQWHFKLQLFDO� LQQRYDWLRQ� LQ� ODUJH�VFDOH� VXUYH\V�� 7HFKQRYDWLRQ��
����S� ��������
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
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%DUELHUL�� -��&���ÈOYDUHV��$��&��7�� ��������0HLR� LQRYDGRU� HPSUHVDULDO�� FRQFHLWRV��PRGHORV� H�
FDVRV��5HYLVWD�,0(6�$GPLQLVWUDomR�����

%DUQH\�� -�� %��� +HVWHUO\�� :�� 6�� ������� $GPLQLVWUDomR� HVWUDWpJLFD� H� YDQWDJHP� FRPSHWLWLYD��
7UDGXomR�0LGRUL�<DPDPRWR���(G��6mR�3DXOR��3HDUVRQ�3UHQWLFH�+DOO�

%DWWLVWL��*���6WRQHPDQ��3�� ��������+RZ� LQQRYDWLYH�DUH�8.� ILUPV"�(YLGHQFH� IURP� WKH� IRXUWK�
8.� FRPPXQLW\� LQQRYDWLRQ� VXUYH\� RQ� V\QHUJLHV� EHWZHHQ� WHFKQRORJLFDO� DQG�
RUJDQL]DWLRQDO�LQQRYDWLRQV��%ULWLVK�-RXUQDO�RI�0DQDJHPHQW��������������

%HQQHU��0��-���7XVKPDQ��0�� ��������3URFHVV�0DQDJHPHQW�DQG�7HFKQRORJLFDO�,QQRYDWLRQ��$�
/RQJLWXGLQDO� 6WXG\� RI� WKH� 3KRWRJUDSK\� DQG� 3DLQW� ,QGXVWULHV�� $GPLQLVWUDWLYH� 6FLHQFH�
4XDUWHUO\���������S����������

%HQWR��1���)RQWHV��0� ��������7KH�FRQVWUXFWLRQ�RI�D�QHZ�WHFKQRORJLFDO�LQQRYDWLRQ�V\VWHP�LQ�D�
IROORZHU� FRXQWU\�� :LQG� HQHUJ\� LQ� 3RUWXJDO�� 7HFKQRORJLFDO )RUHFDVWLQJ� DQG� 6RFLDO�
&KDQJH������S� ��������

%LUNLQVKDZ�� -���+DPHO��*���0RO��0�� ��������0DQDJHPHQW� LQQRYDWLRQ��$FDG��0DQDJH��5HY���
�������S�����±����

%RUJHOW�� .�� )DON�� ,� �������� 7KH� OHDGHUVKLS�PDQDJHPHQW� FRQXQGUXP� LQQRYDWLRQ� RU� ULVN�
PDQDJHPHQW" /HDGHUVKLS�	�RUJDQL]DWLRQDO�'HYHORSPHQW�-RXUQDO���������S� ���Ǧ���

%RVVOH��0� %���%DUFHOORV��0� '���9LHLUD��/� 0���6DXYpH��/� ��������7KH�GULYHUV�IRU�DGRSWLRQ�RI�
HFR�LQQRYDWLRQ��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ�������S����������

&DPLVyQ��&���9LOODU�/ySH]��$� ��������1RQ�WHFKQLFDO�LQQRYDWLRQ��RUJDQL]DWLRQDO�PHPRU\�DQG�
OHDUQLQJ� FDSDELOLWLHV� DV� DQWHFHGHQW� IDFWRUV� ZLWK� HIIHFWV� RQ� VXVWDLQHG� FRPSHWLWLYH�
DGYDQWDJH��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������S������±�����

&DPLVyQ�� &��� 9LOODU�/ySH]�� $�� �������� 2UJDQL]DWLRQDO� LQQRYDWLRQ� DV� DQ� HQDEOHU� RI�
WHFKQRORJLFDO� LQQRYDWLRQ� FDSDELOLWLHV� DQG� ILUP� SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK������S������±�����

&KDQGOHU�� $�� '� ������� 6WUDWHJ\� DQG� VWUXFWXUH�� ,Q�� )RVV� 1-� �HG�� 5HVRXUFHV�� ILUPV� DQG�
VWUDWHJLHV�� D� UHDGHU� LQ� WKH� UHVRXUFH�EDVHG� SHUVSHFWLYH�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� 1HZ�
<RUN��S� ��±���

&URVVDQ�� 0�� $SD\GLQ�� 0� ������� µ$� PXOWLǦGLPHQVLRQDO� IUDPHZRUN� RI� RUJDQL]DWLRQDO�
LQQRYDWLRQ��D�V\VWHPDWLF�UHYLHZ�RI�WKH�OLWHUDWXUH¶� -RXUQDO�RI�0DQDJHPHQW�6WXGLHV� ����S��
����±�����

'DIW��5��/����������$�GXDO�FRUH�PRGHO�RI�RUJDQL]DWLRQDO�LQQRYDWLRQ��$FDGHP\�RI�0DQDJHPHQW�
-RXUQDO������������±�����
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů
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'DPDQSRXU�� )�� �������� )RRWQRWHV� WR� 5HVHDUFK� RQ� 0DQDJHPHQW� ,QQRYDWLRQ�� 2UJDQL]DWLRQDO�
6WXGLHV���������S������������

'DPDQSRXU��)���0DJHOVHQ��&����������/HDUQLQJ�IURP�2XWVRXUFLQJ��7KH�HIIHFWV�RI�RXWVRXUFLQJ�
VWUDWHJ\� RQ� RUJDQL]DWLRQDO� HIILFLHQF\�� $FDGHP\� RI� 0DQDJHPHQW� %HVW� 3DSHUV�
3URFHHGLQJV��S�������

'DPDQSRXU�� )��� $UDYLQG�� '�� �������� 0DQDJHULDO� ,QQRYDWLRQ�� &RQFHSWLRQV�� 3URFHVVHV�� DQG�
$QWHFHGHQWV��0DQDJHPHQW�DQG�2UJDQL]DWLRQ�5HYLHZ��������S���±����

'DPDQSRXU�� )��� (YDQ�� :�� 0��� �������� 2UJDQL]DWLRQDO� DQG� SHUIRUPDQFH�� 7KH� SUREOHP� RI�
³RUJDQL]DWLRQDO�ODJ´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������S�����±�����

'DPDQSRXU��)���6]DEDW��.���(YDQ��:� ��������7KH� UHODWLRQVKLS� EHWZHHQ� W\SHV�RI� LQQRYDWLRQ�
DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV���������S�����±����

'DYHQSRUW�� 7�� +�� �������� 1HHG� UDGLFDO� LQQRYDWLRQ� DQG� FRQWLQXRXV� LPSURYHPHQW"� ,QWHJUDWH�
SURFHVV� UHHQJLQHHULQJ� DQG� 740� 3ODQQLQJ� 5HYLHZ�� ������� S������ '2,��
��������HE�������

(GTXLVW��F�����������7KH�V\VWHPV�RI�LQQRYDWLRQ�DSSURDFK�DQG�LQQRYDWLRQ�SROLF\��DQ�DFFRXQW�RI�
WKH�VWDWH�RI�WKH�DUW��'58,'�

(GTXLVW��&���+RPPHQ��/���0FNHOYH\��0� ��������,QQRYDWLRQ�DQG�HPSOR\PHQW��3URFHVV�YHUVXV�
SURGXFW�LQQRYDWLRQ��(GZDUG�(OJDU�3XEOLVKLQJ�

(YDQ� Z� 0����������2UJDQL]DWLRQDO�/DJ��+XPDQ�2UJDQL]DWLRQ���������S��������

(YDQJHOLVWD�� 5��� 9H]]DQL�� $�� �������� 7KH� HFRQRPLF� LPSDFW� RI� WHFKQRORJLFDO� DQG�
RUJDQL]DWLRQDO� LQQRYDWLRQV� � D� ILUP�OHYHO� DQDO\VLV�� 5HVHDUFK� 3ROLF\�� �������� S�� �����
�����

)D\�� '��� 6KLSWRQ� +��� :HVW�� 0� $��� 3DWWHUVRQ�� 0� �������� 7HDPZRUN� DQG� 2UJDQL]DWLRQDO�
,QQRYDWLRQ�� 7KH� 0RGHUDWLQJ� 5ROH� RI� WKH� +50� &RQWH[W�� &UHDWLYLW\� DQG� ,QQRYDWLRQ
0DQDJHPHQW���������S����������

)UDPEDFK��5� 7��� 6FKLOOHZDHUW��1� ��������2UJDQL]DWLRQDO� LQQRYDWLRQ� DGRSWLRQ� D�PXOWL�OHYHO�
IUDPHZRUN� RI� GHWHUPLQDQWV� DQG� RSSRUWXQLWLHV� IRU� IXWXUH� UHVHDUFK�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK���������S�����±����

*DOOHJR�� -��� 5XEDOFDED�� /��� +LSS�� &�� �������� 2UJDQL]DWLRQDO� LQQRYDWLRQ� LQ� VPDOO� (XURSHDQ�
ILUPV��D�PXOWLGLPHQVLRQDO�DSSURDFK��,QWHUQDWLRQDO�6PDOO�%XVLQHVV�-RXUQDO�����

*DQWHU� $���+HFNHU� $����������&RQILJXUDWLRQDO�SDWKV�WR�RUJDQL]DWLRQDO�LQQRYDWLRQ��TXDOLWDWLYH�
FRPSDUDWLYH� DQDO\VHV� RI� DQWHFHGHQWV� DQG� FRQWLQJHQFLHV�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK��
�������S������������
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
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*DQWHU��$���+HFNHU��$� ��������'HFLSKHULQJ�DQWHFHGHQWV�RI�RUJDQL]DWLRQDO�LQQRYDWLRQ��-RXUQDO�
RI�%XVLQHVV�5HVHDUFK������S�����±����

*HEDXHU��+���+DOGLPDQQ��0��� 6DXO�� &�� -�� �������� $� W\SRORJ\� IRU� PDQDJHPHQW� LQQRYDWLRQV��
$QDO\]LQJ�WKH�DFWXDO�VWDWH�RI�DUW�DQG FRQGXFWLQJ�FDVH�VWXG\�UHVHDUFK� (XURSHDQ�-RXUQDO�RI�
,QQRYDWLRQ�0DQDJHPHQW���������S� �������� '2,����������(-,0��������������

*HOGHV��&���)HO]HQV]WHLQ��&���3DODFLRV�)HQHFK��-� ��������7HFKQRORJLFDO�DQG�QRQ�WHFKQRORJLFDO�
LQQRYDWLRQV�� SHUIRUPDQFH� DQG�SURSHQVLW\� WR� LQQRYDWH� DFURVV� LQGXVWULHV��7KH� FDVH� RI� DQ�
HPHUJLQJ�HFRQRP\��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������S��������

*XQGD\��*���8OXVR\��*���.LOLF��.���$OSNDQ�� /� ��������(IIHFWV� RI� LQQRYDWLRQ� W\SHV� RQ� ILUP�
SHUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�(FRQRPLFV����������S����������

+DPHO�� *��� 6NDU]\QVNL�� 3�� �������� ,QQRYDWLRQ�� 7KH� 1HZ� 5RXWH� WR� :HDOWK�� -RXUQDO� RI�
$FFRXQWDQF\����������S��������

+DPHO�� *� �������� 7KH� ZK\�� ZKDW�� DQG� KRZ� RI� PDQDJHPHQW� LQQRYDWLRQ�� +DUYDUG� %XVLQHVV�
5HYLHZ���������S� ������

+DVVDQ��0��� 6KDXNDW�� 6��� 1DZD]��0��� 1D]�� 6� �������� (IIHFWV� RI� LQQRYDWLRQ� W\SHV� RQ� ILUP�
SHUIRUPDQFH��DQ�HPSLULFDO�VWXG\�RQ�3DNLVWDQ¶V�0DQXIDFWXULQJ�6HFWRU��3DNLVWDQ�-RXUQDO�RI�
&RPPHUFH�DQG�6RFLDO�6FLHQFHV��������S����������

+ROOHQ��5���9DQ�'HQ�%RVFK��)���9ROEHUGD��+� ������� 7KH�5ROH�RI�0DQDJHPHQW�,QQRYDWLRQ�LQ�
(QDEOLQJ�7HFKQRORJLFDO�3URFHVV�,QQRYDWLRQ��(XURSHDQ�0DQDJHPHQW�5HYLHZ������S� ���
����'2,� ��������HPUH�������

+ZDQJ�� $�� 6�� �������� ,QWHJUDWLQJ� WHFKQRORJ\�� PDUNHWLQJ� DQG� PDQDJHPHQW� LQQRYDWLRQ��
5HVHDUFK�7HFKQRORJ\�0DQDJHPHQW�����������±���

-DUQHKDPPDU��$� ��������7RZDUGV�D�IUDPHZRUN�IRU�DQDO\VLQJ�WKH�GLIIXVLRQ�RI�RUJDQL]DWLRQDO�
LQQRYDWLRQV��/LFHQWLDWH�GLVVHUWDWLRQ��&KDOPHUV�8QLYHUVLW\�RI�7HFKQRORJ\��*RWKHQEXUJ�

-LPpQH]� -LPpQH]�� '��� 6DQ]�9DOOH�� 5�� �������� ,QQRYDWLRQ�� RUJDQL]DWLRQDO� OHDUQLQJ�� DQG�
SHUIRUPDQFH��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������S����������

.DSODQ�� 5�� 6�� 1RUWRQ�� '�� 3�� �������� 7KH� EDODQFHG� VFRUHFDUG�PHDVXUHV� WKDW� GULYH�
SHUIRUPDQFH� +DUYDUG�%XVLQHVV�5HYLHZ� �������S����±���

.LPEHUO\�� -� 5�� ������� 0DQDJHULDO� LQQRYDWLRQ�� ,Q 1\VWURP� 3�� &� 6WDUEXFN� :��
+� �(GV��� +DQGERRN� RI� RUJDQL]DWLRQDO� GHVLJQ�� 1HZ�<RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV� S��
�������

.RF��7�� ��������2UJDQL]DWLRQDO� GHWHUPLQDQWV� RI� LQQRYDWLRQ� FDSDFLW\� LQ� VRIWZDUH� FRPSDQLHV��
&RPSXWHUV�	�,QGXVWULDO�(QJLQHHULQJ���������S����������
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů
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.RKDU�� 8�� +�� $��� 6HQLQ�� $�� $��� ,VPDLO�� .�� �������� 7KH� &XOWLYDWLRQ� RI� 2UJDQL]DWLRQDO�
,QQRYDWLRQ� DPRQJVW� 0DOD\VLDQ %XPLSXWHUD� �,QGLJHQRXV�� ,&7�%DVHG� 6PDOO� )LUPV��
3URFHGLD�� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV������S� ��������

/DP�� $� �������� 2UJDQL]DWLRQDO� LQQRYDWLRQ�� %UXQHO� 5HVHDUFK� LQ� (QWHUSULVH�� ,QQRYDWLRQ��
6XVWDLQDELOLW\��DQG�(WKLFV��/RQGUHV��%UXQHO�8QLYHUVLW\�

/HH��<� '��&KDQJ��+��0� ��������/HDGHUVKLS�VW\OH�DQG�LQQRYDWLRQ�DELOLW\��DQ�HPSLULFDO�VWXG\�
RI� 7DLZDQHVH� ZLUH� DQG� FDEOH� FRPSDQLHV� -RXUQDO� RI� $PHULFDQ� $FDGHP\� RI� %XVLQHVV��
������S� ���Ǧ���

/LQ�� +�� )��� 6X�� -�� 4��� +LJJLQV�� $� �������� +RZ� G\QDPLF� FDSDELOLWLHV� DIIHFW� DGRSWLRQ� RI�
PDQDJHPHQW�LQQRYDWLRQV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������S� ��������

/LQGHUPDQ�� .��� 6FKURHGHU�� 5� *��� =DKHHU�� 6��� /LHGWNH�� &��� &KRR��$� 6�� �������� ,QWHJUDWLQJ�
TXDOLW\�PDQDJHPHQW�SUDFWLFHV�ZLWK�NQRZOHGJH�FUHDWLRQ�SURFHVVHV��-RXUQDO�RI�2SHUDWLRQV�
0DQDJHPHQW���������S� ��������

0DGULGǦ*XLMDUUR� $���*DUFtDǦ3pUH]Ǧ'HǦ/HPD��'���9DQ�$XNHQ��+� ��������$Q�,QYHVWLJDWLRQ�RI�
6SDQLVK� 60(� ,QQRYDWLRQ� GXULQJ� 'LIIHUHQW� (FRQRPLF� &RQGLWLRQV�� -RXUQDO� RI� 6PDOO�
%XVLQHVV�0DQDJHPHQW������S� ��������

0DV�9HUG~�� )��� 2UWL]�0LUDQGD�� '��� *DUFtD�ÈOYDUH]�&RTXH�� -� 0� ������� ([DPLQLQJ�
RUJDQL]DWLRQDO� LQQRYDWLRQV� LQ� GLIIHUHQW� UHJLRQDO� VHWWLQJV�� -RXUQDO� RI�%XVLQHVV�5HVHDUFK��
��������S������������

0HOH��&���&ROXUFLR��0� ��������7KH�HYROYLQJ�SDWK�RI�740��WRZDUGV�EXVLQHVV�H[FHOOHQFH�DQG�
VWDNHKROGHU� YDOXH�� ,QWHUQDWLRQDO -RXUQDO� RI� 4XDOLW\� 	� 5HOLDELOLW\�
0DQDJHPHQW� ������ S���������

0RO�� 0� -��� %LUNLQVKDZ�� -� �������� 7KH� VRXUFHV� RI� PDQDJHPHQW� LQQRYDWLRQ�� :KHQ� ILUPV�
LQWURGXFH�QHZ�PDQDJHPHQW�SUDFWLFHV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��������������±�����

1LHYHV� -� ��������³2XWFRPHV�RI�PDQDJHPHQW�LQQRYDWLRQ��DQ�HPSLULFDO�DQDO\VLV�LQ�WKH�VHUYLFHV�
LQGXVWU\´��(XURSHDQ�0DQDJHPHQW�5HYLHZ���������S� ���������'2,� ��������HPUH�������

2&'(���������0DQXDO�GH�2VOR��GLUHWUL]HV�SDUD�FROHWD�H�LQWHUSUHWDomR�GH�GDGRV�VREUH�LQRYDomR�
WHFQROyJLFD��3XEOLFDGR�SHOD�),1(3��)LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV������(GLomR�

2(&'�(XURVWDW� ��������2VOR�0DQXDO�������*XLGHOLQHV� IRU�&ROOHFWLQJ��5HSRUWLQJ�DQG�8VLQJ�
'DWD� RQ� ,QQRYDWLRQ�� �WK� (GLWLRQ�� 7KH� 0HDVXUHPHQW� RI� 6FLHQWLILF�� 7HFKQRORJLFDO� DQG�
,QQRYDWLRQ�$FWLYLWLHV��2(&'�3XEOLVKLQJ��3DULV�(XURVWDW��/X[HPERXUJ�

3DOODV�� )���%|FNHUPDQQ��)���*RHW]��2���7HFNOHQEXUJ��.�� �������� ,QYHVWLJDWLQJ�RUJDQL]DWLRQDO�
LQQRYDWLYHQHVV��GHYHORSLQJ�D�PXOWLGLPHQVLRQDO�IRUPDWLYH�PHDVXUH��,QWHUQDWLRQDO�-RXUQDO�
RI�,QQRYDWLRQ�0DQDJHPHQW��������������



ZĂƵƚĂͮ ϱϬ
ϭϬ͘ϮϬϰϬϭͬƌĂƐŝ͘ϲ͘Ϯ͘ϯϵϱ

�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů
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3HWHUDI��0��$���%DUQH\�� -��%�� ��������8QUDYHOLQJ� WKH� UHVRXUFH�EDVHG� WDQJOH��0DQDJHULDO�DQG�
'HFLVLRQ�(FRQRPLFV�������� S� �������� '2,����������PGH������

3RUWHU��0��(����������9DQWDJHP�FRPSHWLWLYD��FULDQGR�H�VXVWHQWDQGR�XP�GHVHPSHQKR�VXSHULRU��
5LR�GH�-DQHLUR��(OVHYLHU�

6DSSUDVHUW��.���&ODXVHQ��7� +����������2UJDQL]DWLRQDO�LQQRYDWLRQ�DQG�LWV�HIIHFWV��,QGXVWULDO�DQG�
&RUSRUDWH�&KDQJH���������S������������

6FKXPSHWHU� -� $�� ��������7KH� WKHRU\� RI� HFRQRPLF� GHYHORSPHQW��&DPEULGJH��0$��+DUYDUG�
8QLYHUVLW\�3UHVV�

6LPRQHQ��-���0FFDQQ��3� ��������)LUP�LQQRYDWLRQ��7KH�LQIOXHQFH�RI�5	'�FRRSHUDWLRQ�DQG�WKH�
JHRJUDSK\�RI�KXPDQ�FDSLWDO�LQSXWV��-RXUQDO�RI�8UEDQ�(FRQRPLFV���������S����������

6SDFDSDQ�� *�� /��� %DVWLF��0�� �������� 'LIIHUHQFHV� LQ� RUJDQL]DWLRQV¶� LQQRYDWLRQ� FDSDELOLW\� LQ�
WUDQVLWLRQ� HFRQRP\�� ,QWHUQDO� DVSHFW� RI� WKH� RUJDQL]DWLRQV¶� VWUDWHJLF� RULHQWDWLRQ��
7HFKQRYDWLRQ���������S����������

6WDZ��%� 0���(SVWHLQ��/� '����������:KDW�%DQGZDJRQV�%ULQJ��(IIHFWV�RI�3RSXODU�0DQDJHPHQW�
7HFKQLTXHV� RQ� &RUSRUDWH 3HUIRUPDQFH�� 5HSXWDWLRQ�� DQG� &(2� 3D\�� $GPLQLVWUDWLYH�
6FLHQFH�4XDUWHUO\���������S����������

6WHLEHU�� $�� $OlQJH�� 6�� �����D��� 2UJDQL]DWLRQDO� LQQRYDWLRQ�� D� FRPSUHKHQVLYH� PRGHO� IRU�
FDWDO\]LQJ� RUJDQL]DWLRQDO� GHYHORSPHQW� DQG� FKDQJH� LQ� D� UDSLGO\� FKDQJLQJ�ZRUOG�� 7ULSOH�
+HOL[�������

6WHLEHU��$��$OlQJH��6�������E���2UJDQL]DWLRQDO� LQQRYDWLRQ��YHULI\LQJ�D�FRPSUHKHQVLYH�PRGHO�
IRU�FDWDO\]LQJ�RUJDQL]DWLRQDO�GHYHORSPHQW�DQG�FKDQJH��7ULSOH�+HOL[��������

7HHFH� '� �������� ([SOLFDWLQJ� G\QDPLF� FDSDELOLWLHV�� WKH� QDWXUH� DQG� PLFURIRXQGDWLRQV� RI�
�VXVWDLQDEOH��HQWHUSULVH�SHUIRUPDQFH��6WUDWHJ\ 0DQDJHPHQW -RXUQDO������S������±�����

7LGG� -���%HVVDQW��-����������*HVWmR GD LQRYDomR��>WUDGXomR��)pOL[ 1RQQHQPDFKHU@���� HGLomR ±
3RUWR $OHJUH��%RRNPDQ�

8]NXUW��&���.XPDU��5���(QVDUL��1����������$VVHVVLQJ�RUJDQL]DWLRQDO�UHDGLQHVV�IRU� LQQRYDWLRQ��
DQ� H[SORUDWRU\� VWXG\� RQ� RUJDQL]DWLRQDO� FKDUDFWHULVWLFV� RI� LQQRYDWLYHQHVV�� ,QWHUQDWLRQDO�
-RXUQDO�RI�,QQRYDWLRQ�0DQDJHPHQW��������������

9DFFDUR�� ,� *��� -DQVHQ�� -� -���9DQ�'HQ�%RVFK��)� $���9ROEHUGD��+��:� ��������0DQDJHPHQW�
LQQRYDWLRQ� DQG� OHDGHUVKLS�� WKH� PRGHUDWLQJ� UROH� RI RUJDQL]DWLRQDO� VL]H� -RXUQDO� RI�
0DQDJHPHQW�6WXGLHV���������S� ������

9ROEHUGD�� +�� :��� 9DQ� 'HQ� %RVFK�� )� $��� +HLM�� &� 9� ������� 0DQDJHPHQW� LQQRYDWLRQ��
PDQDJHPHQW� DV� IHUWLOH� JURXQG� IRU� LQQRYDWLRQ� (XURSHDQ� 0DQDJHPHQW� 5HYLHZ�� �������
S� �����
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů
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9ROEHUGD��+��:��9DQ�'HQ�%RVFK��)��$���0LKDODFKH��2��5�� ��������$GYDQFLQJ�PDQDJHPHQW�
LQQRYDWLRQ��6\QWKHVL]LQJ�SURFHVVHV�� OHYHOV�RI�DQDO\VLV�DQG�FKDQJH� DJHQWV�� 2UJDQL]DWLRQ�
6WXGLHV�������������������

:DONHU�� 5�� 0��� 'DPDQSRXU�� )��� 'HYHFH�� &�� $� �������� 0DQDJHPHQW� LQQRYDWLRQ� DQG�
RUJDQL]DWLRQDO� SHUIRUPDQFH�� WKH�PHGLDWLQJ� HIIHFW� RI� SHUIRUPDQFH�PDQDJHPHQW�� -RXUQDO�
RI�3XEOLF�$GPLQLVWUDWLRQ�5HVHDUFK�DQG�7KHRU\���������S� ��������

:RPDFN�� -��3���-RQHV��'��7��)URP� OHDQ�SURGXFWLRQ�WR�WKH� OHDQ�HQWHUSULVH�� ,(((�(QJLQHHULQJ�
0DQDJHPHQW�5HYLHZ��S��������������

:RQJ�� 6�<�� &KLQ�� .� 6� �������� 6HOIǦHYDOXDWLRQ� PDWUL[� IRU� PDQDJHPHQW� RI� RUJDQL]DWLRQDO�
LQQRYDWLRQ�LQ�PDQXIDFWXULQJ�LQGXVWULHV��-RXUQDO�RI�4XDOLW\���������S� ���Ǧ͵���

=EDUDFNL�� 0� -�� �������� 7KH� 5KHWRULF� DQG� 5HDOLW\� RI� 7RWDO� 4XDOLW\� 0DQDJHPHQW��
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������S����������


