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5(6802 

1D�VHTXrQFLD�GDV�SURGXo}HV�WHyULFDV�TXH�SDXWDP�D�UHIOH[mR�FUtWLFD�H�

FXOWXUDO�VREUH�RV�HVSDoRV�OtTXLGRV�GD�FRQWHPSRUDQHLGDGH�—�GR�%ODFN�

$WODQWLF��*LOUR\��������DR�$WOkQWLFR�6XO��6DQWRV��������9DOH�GH�$OPHLGD��

������6KRDW�	�6WDP��������—�R�3URMHFWR�1DUUDWLYDV�GR�2FHDQR�ËQGLFR�

QR�(VSDoR�/XVyIRQR�IXQGDPHQWD-VH�QXPD�DUWLFXODomR�WHyULFD�H�GLVFLSOL�

QDU�HQWUH�RV�(VWXGRV�GR�2FHDQR�ËQGLFR�—�,QGLDQ�2FHDQ�6WXGLHV�—�H�

RV�(VWXGRV�/LWHUiULRV��9LVXDLV�H�&XOWXUDLV�/XVyIRQRV��3UHWHQGH-VH�GHV�

WH�PRGR�FROPDWDU�XPD�ODFXQD�GLVFLSOLQDU�VLJQLILFDWLYD�PRWLYDGD�SHOD�

TXDVH�WRWDO�DXVrQFLD�GH�XP�GLiORJR�FUtWLFR�HQWUH�HVWDV�GXDV�iUHDV�GH�

HVWXGRV��VREUHWXGRV�QRV�FRQWH[WRV�GH�OtQJXD�SRUWXJXHVD� 

2EVHUYDQGR�D�SURGXomR�FLHQWtILFD�TXH�VH�VLWXD�QD�iUHD�GRV�(VWXGRV�GR�

2FHDQR�ËQGLFR�RV�HVWXGRV�GH�QDWXUH]D�KLVWyULFD��QDV�VXDV�DUWLFXODo}HV�

SROtWLFDV�H�DQWURSROyJLFDV��VREUHVVDHP�FRPR�RV�PDLV�GHVHQYROYLGRV��

SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DR�SHUtRGR�DQWHULRU�j�FKHJDGD�GRV�

HXURSHXV�QR�ËQGLFR�H�j�pSRFD�SUp-PRGHUQD��SHUPDQHFHQGR�PHQRV�

DSURIXQGDGRV�RV�SHUtRGRV�PRGHUQR�H�FRQWHPSRUkQHR��3HDUVRQ���������

¬�OX]�GHVWDV�FRQVLGHUDo}HV��MXOJD-VH�TXH�R�GLiORJR�GLVFLSOLQDU�SURSRVWR�

SRU�HVWH�3URMHFWR�DSRQWD�SDUD�SRWHQFLDOLGDGHV�DQDOtWLFDV��FRQFHSWXDLV�H�

HSLVWHPROyJLFDV�GH�JUDQGH�UHOHYR�H�DFWXDOLGDGH��SURSRUFLRQDQGR�XP�

DODUJDPHQWR�VLJQLILFDWLYR�GDV�iUHDV�GH�HVWXGR�HP�REMHFWR� 

  

3$/$95$6-&+$9(�(VWXGRV�&XOWXUDLV�/XVyIRQRV��2FHDQR�ËQGLFR��

*RD��0RoDPELTXH��7LPRU-/HVWH��3RUWXJDO 
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2 
�3URMHFWR�GH�LQYHVWLJDomR�1,/86�-�1DUUDWLYDV�GR�2FHDQR�ËQGLFR�

QR�(VSDoR�/XVyIRQR��37'&�&3&(/7�������������FRRUGHQDGR�

SHOD�3URIHVVRUD�$QD�0DIDOGD�/HLWH��&(V$�H�)/8/���WHYH�LQtFLR�HP�

-XOKR�GH������DSyV�D�DSURYDomR�GR�ILQDQFLDPHQWR�SRU�SDUWH�GD�

)&7��37'&�&3&(/7�������������(VWH�SURMHFWR�p�IUXWR�GH�XPD�SDUFHULD�HQWUH�

YiULDV�LQVWLWXLo}HV�LQWHUQDFLRQDLV��,QWHJUD�LQYHVWLJDGRUHV�H�SURIHVVRUHV�QR�%UD�

VLO��$OHPDQKD��3RUWXJDO��3DtVHV�%DL[RV��,WiOLD�H�ÈIULFD�GR�6XO��LQFOXLQGR�TXDWURV�

PHPEURV�GR�&(V$��-RDQD�3HUHLUD�/HLWH��-HVVLFD�)DOFRQL��.DPLOD�.��5RGULJXHV�

H�*LXOLD�6SLQX]]D���'H�UHVVDOYDU��HQWUH�RXWURV�DVSHFWR��R�IDFWR�GH�TXH�R�SURMHF�

WR�1,/86�LQWHJUD�SURIHVVRUHV�DJUHJDGRV��LQYHVWLJDGRUHV�HP�SyV-GRXWRUDPHQWR�

H�GRXWRUDQGRV� 

2�SURMHFWR�1,/86�YHP�WDPEpP�HVWDEHOHFHU�XPD�FRQWLQXLGDGH�FRP�RV�

DQWHULRUHV�SURMHFWRV�DSURYDGRV�SHOD�)&7�FRRUGHQDGRV�SHOD�3URIHVVRUD�$QD�

0DIDOGD�/HLWH��R�SURMHFWR�1(9,6-1DUUDWLYDV�(VFULWDV�H�9LVXDLV�GD�1DomR�3yV-

&RORQLDO��6mR�7RPp�H�3UtQFLSH��&DER�9HUGH�H�*XLQp-%LVVDX��H�R�3URMHFWR�

113&-1DomR�H�1DUUDWLYD�3yV-&RORQLDO��$QJROD�H�0RoDPELTXH���7RGDYLD��R�SUR�

MHFWR�1,/86�SURS}H�DERUGDU�RXWUDV�SHUVSHFWLYDV�WHyULFDV�H�DODUJDU�R�KRUL]RQWH�

JHRJUiILFR�SDUD�D�ÈVLD��LQFOXLQGR�*RD�H�7LPRU-/HVWH�� 
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2�SURMHFWR�1,/86�SURS}H-VH�DUWLFXODU�RV�(VWXGRV�GR�2FHDQR�ËQGLFR�-�,Q�

GLDQ�2FHDQ�6WXGLHV�-�FRP�RV�(VWXGRV�/LWHUiULRV��9LVXDLV�H�&XOWXUDLV�/XVyIRQRV��

VHQGR�REMHFWR�GH�HVWXGR�GR�SURMHFWR�DV�QDUUDWLYDV�OLWHUiULDV�H�YLVXDLV�SURGX]L�

GDV�HP�3RUWXJDO��0RoDPELTXH��7LPRU-/HVWH�H�*RD�GHVGH�R�VpFXOR�;,;�DWp�D�

DFWXDOLGDGH��$�HVWH�SURSyVLWR��YHULILFDPRV�TXH�QR�FRQWH[WR�GD�OtQJXD�SRUWXJXH�

VD�VmR�HVFDVVRV�RV�HVWXGRV�TXH�DUWLFXODP�RV�,QGLDQ�2FHDQ�6WXGLHV�H�RV�(VWX�

GRV�/XVyIRQRV��3UHWHQGH-VH�GHVWH�PRGR�FROPDWDU�XPD�ODFXQD�GLVFLSOLQDU�VLJQL�

ILFDWLYD�PRWLYDGD�SHOD�TXDVH�WRWDO�DXVrQFLD�GH�XP�GLiORJR�FUtWLFR�HQWUH�HVWDV�

GXDV�iUHDV�GH�HVWXGRV��VREUHWXGRV�QRV�FRQWH[WRV�GH�OtQJXD�SRUWXJXHVD� 

2EVHUYDQGR�D�SURGXomR�FLHQWtILFD�TXH�VH�VLWXD�QD�iUHD�GRV�(VWXGRV�GR�

2FHDQR�ËQGLFR�RV�HVWXGRV�GH�QDWXUH]D�KLVWyULFD��QDV�VXDV�DUWLFXODo}HV�SROtWLFDV�

H�DQWURSROyJLFDV��VREUHVVDHP�FRPR�RV�PDLV�GHVHQYROYLGRV��SULQFLSDOPHQWH�QR�

TXH�GL]�UHVSHLWR�DR�SHUtRGR�DQWHULRU�j�FKHJDGD�GRV�HXURSHXV�QR�ËQGLFR�H�j�pSR�

FD�SUp-PRGHUQD��SHUPDQHFHQGR�PHQRV�DSURIXQGDGRV�RV�SHUtRGRV�PRGHUQR�H�

FRQWHPSRUkQHR��3HDUVRQ���������¬�OX]�GHVWDV�FRQVLGHUDo}HV��MXOJD-VH�TXH�R�

GLiORJR�GLVFLSOLQDU�SURSRVWR�SRU�HVWH�3URMHFWR�SURSRUFLRQD�XP�DODUJDPHQWR�

VLJQLILFDWLYR�GDV�iUHDV�GH�HVWXGR�HP�REMHFWR� 

$�SDUWLU�GD�VHOHFomR�GR�YDVWR�UHSHUWyULR�OLWHUiULR�H�FLQHPDWRJUiILFR�SURGX�

]LGR�HP�3RUWXJDO��0RoDPELTXH��*RD�H�7LPRU-/HVWH�H�FRP�R�DSRLR�GH�XP�FRU�

SXV�WHyULFR�FRQVWLWXtGR�SRU�WH[WRV�IXQGDPHQWDLV�SDUD�RV�(VWXGRV�VREUH�R�2FHD�

QR�ËQGLFR��SURS}H-VH�IRFDU�XPD�VpULH�GH�OLQKDV�GH�LQYHVWLJDomR�FHQWUDGDV�HP�

WUrV�SULQFLSDLV�Q~FOHRV�WHPiWLFRV��D�UHSUHVHQWDomR�GR�HVSDoR��D�UHSUHVHQWDomR�

GRV�SRYRV�H�D�UHSUHVHQWDomR�GD�FXOWXUD�PDWHULDO��7DLV�Q~FOHRV�WHPiWLFRV�VmR�

DERUGDGRV�GH�IRUPD�D�SULYLOHJLDU�SHUVSHFWLYDV�TXH�IRTXHP�VREUHWXGR�TXHU�DV�

UHDOLGDGHV�FRVWHLUDV�RX�PDUtWLPDV�H�R�VHX�UHIOH[R�QD�SURGXomR�FXOWXUDO��TXHU�DV�

LQWHUOLJDo}HV�RFHkQLFDV�TXH�FRQWULEXHP�SDUD�D�FULDomR�GH�XP�LPDJLQiULR�PXOWL�

IDFHWDGR�H�SRU�YH]HV�FRQWUDVWDQWH�GR�2FHDQR�ËQGLFR�H�GRV�WHUULWyULRV�TXH�R�SHU�

ILODP��DVVLP�FRPR�GDV�UHODo}HV�TXH�DWUDYpV�GR�2FHDQRV�LQWHUOLJDP�WDLV�WHUULWy�

ULRV�� 

'HVWD�IRUPD��FRQVWDWiPRV�TXH�VH�QXPD�SULPHLUD�IDVH�R�FRORQLDOLVPR�LQV�

FUHYH�QR�HVSDoR�GR�2FHDQR�ËQGLFR�XP�LPDJLQiULR�OLJDGR�j�FKHJDGD�GRV�SRUWX�

JXHVHV�H�UHODWLYDV�H[SORUDo}HV�PDUFDGDV�SHOR�GUDPD�GD�HVFUDYLGmR��SHOR�IOX[R�

GH�PHUFDGRULDV�H�RXWURV�EHQV�PDWHULDLV��PDLV�UHFHQWHPHQWH�H[LVWH�XPD�HODER�

UDomR�GHVWH�HVSDoR�PDUtWLPR��TXH�IXQFLRQD�DJRUD�FRPR�FHQWUR�GH�DEHUWXUD�SD�

UD�RXWURV�PXQGRV�H�HOR�GH�OLJDomR�FRP�DV�RXWUDV�PDUJHQV�GR�2FHDQR��DJRUD�

FRPR�UHHODERUDomR�FUtWLFD�GHVVH�SDVVDGR�GUDPiWLFR�� 

7RGDYLD��p�GH�UHVVDOYDU�TXH�FDGD�WHUULWyULR�UHSUHVHQWD�XP�FDVR�HVSHFtIL�

FR�UHODWLYDPHQWH�j�UHODomR�TXH�HVWDEHOHFH��HP�WHUPRV�FXOWXUDLV��FRP�R�HVSDoR�

RFHkQLFR��1D�YHUGDGH��R�LPDJLQiULR�FXOWXUDO�OLJDGR�DR�2FHDQR�SRGH�VHU�EDVWDQ�

WH�HYLGHQWH�H�HPHUJLU�VRE�P~OWLSODV�IRUPDV�QD�SURGXomR�FXOWXUDO��HQTXDQWR�Ki�
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WHUULWyULRV�RQGH�WDO�LPDJLQiULR�p�PDLV�VXEWLO�H�D�SURGXomR�OLWHUiULD�H�FLQHPDWR�

JUiILFD�p�PDLV�³YLUDGD´�SDUD�LPDJLQiULRV�JHRJUiILFRV�³LQWHULRUHV´�H�QmR�WDQWR�

SDUD�R�KRUL]RQWH�PDUtWLPR��$SHVDU�GLVVR��p�LQGLVFXWtYHO�D�OLJDomR�DWUDYpV�GR�

2FHDQR�ËQGLFR�HQWUH�HVVHV�WHUULWyULRV��VHQGR�RV�IOX[RV�GH�SHVVRDV�H�EHQV�PD�

WHULDLV�DSHQDV�XP�GRV�DVSHFWRV�PDLV�³YLVtYHLV´�GR�WUkQVLWR�RFHkQLFR�SOXULGLUHFFL�

RQDO��(QWmR��WHQGR�HP�FRQWD�HVVH�~OWLPR�DVSHFWR��p�QRVVD�LQWHQomR�UHSHQVDU�R�

2FHDQR�ËQGLFR�GH�XP�SRQWR�GH�YLVWD�WUDQVQDFLRQDO� 

1HVVH�VHQWLGR��LQWHUHVVD-QRV�QmR�DSHQDV�DV�GLPHQV}HV�KLVWyULFDV��FXOWX�

UDLV�H�LGHQWLWiULDV�GH�XP�SRQWR�GH�YLVWD�³WHUULWRULDO´�QR�FRQWH[WR�GR�HVSDoR�OXVy�

IRQR��PDV�WDPEpP�DV�LQWHUOLJDo}HV�H�RV�IOX[RV�GH�SHVVRDV��LGHLDV�H�GH�HOHPHQ�

WRV�UHSUHVHQWDWLYRV�GD�FXOWXUD�PDWHULDO��HQWUH�RXWURV�DVSHFWRV��TXH�LQWHUOLJDP�RV�

YiULRV�WHUULWyULRV�GR�2FHDQR�ËQGLFR�HP�P~OWLSODV�GLUHFo}HV��VHQGR�UHSUHVHQWDWL�

YD�D�HVVH�UHVSHLWR�D�PHWiIRUD�GD�PRQomR�FRPR�DOJR�TXH��DR�XQLU�R�HOHPHQWR�

DTXiWLFR�H�DpUHR��WRFD�YiULDV�JHRJUDILDV�FULDQGR�XPD�FRQHFWLYLGDGH�HQWUH�GLIH�

UHQWHV�WHUULWyULRV��*XSWD���������3DUD�DOpP�GLVVR��FRQVLGHUDGD�D�H[LVWrQFLD�GH�

XPD�³JHRJUDILD�WUDQVQDFLRQDO�GR�LPDJLQiULR´��*RVK�	�0XHFNH���������SUHWHQGH�

PRV�UHSHQVDU�DV�QDUUDWLYDV�OLWHUiULDV�H�YLVXDLV�SURGX]LGDV�HP�GLIHUHQWHV�FRQ�

WH[WRV�JHRJUiILFRV� 

2V�(VWXGRV�VREUH�R�2FHDQR�ËQGLFR�IRUQHFHP�XPD�IHUUDPHQWD�WHyULFD�

LQGLVSHQViYHO�SDUD�R�HQTXDGUDPHQWR�HSLVWHPROyJLFR�GDV�QDUUDWLYDV�HVFULWDV�H�

YLVXDLV��1D�UHDOLGDGH��RV�,26�UHSUHVHQWDP�XP�FDPSR�WHyULFR�SOXULGLVFLSOLQDU�

TXH�RIHUHFH�QRYRV�PRGHORV�HSLVWHPROyJLFRV�H�QRYDV�SHUVSHFWLYDV�GH�DQiOLVH�

GDV�UHODo}HV�KLVWyULFDV�H�FXOWXUDLV�JHUDGDV�QR�HVSDoR�GR�2FHDQR�ËQGLFR��6H��

SRU�XP�ODGR��RV�PRGHORV�WHyULFRV�GRV�,26�SHUPLWHP�UHSHQVDU�RV�GHEDWHV�FXOWX�

UDLV�H�LGHQWLWiULRV�GH�FDUiFWHU�QDFLRQDO�VRE�XPD�RXWUD�SHUVSHFWLYD�DQDOtWLFD��SRU�

RXWUR�ODGR��DV�SURGXo}HV�QDFLRQDLV�FRQWULEXHP�SDUD�D�FULDomR�GH�XP�LPDJLQiULR�

WUDQVQDFLRQDO�QRV�PROGHV�GR�2FHDQR�ËQGLFR��$VVLP��VmR�IXQGDPHQWDLV�QR�kP�

ELWR�GRV�,QGLDQ�2FHDQ�6WXGLHV��RV�HVWXGRV�KLVWyULFRV�GH�0LFKDHO�3HDUVRQ�������

H��������GH�(GZDUG�$OSHUV���������5LFKDUG�+DOO��������H�0LOR�.HDUQH\���������

RV�HVWXGRV�FXOWXUDLV��0RRUWK\�	�$VKUDI��������%RVH���������RV�HVWXGRV�OLWHUi�

ULRV��+RIPH\U��������6DPXHOVRQ��������H�RV�HVWXGRV�FHQWUDGRV�QDV�WUDYHVVLDV�

H�FUX]DPHQWRV�LGHQWLWiULRV��FXOWXUDLV�H�PDWHULDLV�QR�2FHDQR�ËQGLFR��*KRVK�	�

0XHFNH��������*XSWD��������0HQHVHV��������3HUH]��������SDUD�DOpP�GH�HVWX�

GRV�TXH�VH�LQVFUHYHP��PDLV�QR�HVSHFtILFR��QR�FRQWH[WR�OLWHUiULR��FXOWXUDO�H�KLVWy�

ULFR�OXVyIRQR��FRPR�p�R�FDVR�GH�&DSHOD���������+HQULTXHV���������6DQWRV�

��������$OPHLGD���������SDUD�FLWDU�DSHQDV�DOJXQV�GRV�WH[WRV�WHyULFRV�PDLV�

VLJQLILFDWLYRV�� 

&RQVWDWiPRV�D�HVVH�UHVSHLWR�D�HVFDVVH]�GH�HVWXGRV�TXH�DUWLFXODP�RV�

,QGLDQ�2FHDQ�6WXGLHV�FRP�RV�(VWXGRV�/XVyIRQRV��3DUD�DOpP�GLVVR��YHULILFDPRV�

WDPEpP�D�HVFDVVH]�GH�WH[WRV�WHyULFRV�HP�OtQJXD�SRUWXJXHVD�TXH�VH�LQVFUHYDP�

QR�kPELWR�GRV�,26��R�TXH�SRGH�GLILFXOWDU�HVVH�WLSR�GH�DERUGDJHP�QR�FDPSR�

GRV�(VWXGRV�/XVyIRQRV��3RU�HVVD�UD]mR��SRU�H[HPSOR��RSWRX-VH�SRU�WUDGX]LU�

SDUD�R�SRUWXJXrV�R�WH[WR�GH�,VDEHO�+RIPH\U�³7KH�%ODFN�$WODQWLF�0HHWV�WKH�,QGL�

DQ�2FHDQ��)RUJLQJ�1HZ�3DUDGLJPV�RI�7UDQVQDWLRQDOLVP�IRU�WKH�*OREDO�6RXWK�–�

/LWHUDU\�DQG�&XOWXUDO�3HUVSHFWLYHV´���������TXH�IRL�SXEOLFDGR�QR�'RVVLr�GD�5H�

YLVWD�5HPDWH�GH�0DOHV��³(VSDoRV�WUDQVQDFLRQDLV��QDUUDWLYDV�GR�2FHDQR�ËQGL�

FR´��Y�����Q�����������RUJDQL]DGR�SRU�$QD�0DIDOGD�/HLWH��-HVVLFD�)DOFRQL�H�(OH�

QD�%UXJLRQL��TXH�LQWHJUD�WDPEpP�R�SURMHFWR�$�(VWpWLFD�GR�ËQGLFR��)$3(63��5HI��

����������-��� 

2�GRVVLr�³(VSDoRV�WUDQVQDFLRQDLV��QDUUDWLYDV�GR�2FHDQR�ËQGLFR´�GLYXOJD�

RV�SULPHLURV�UHVXOWDGRV�GR�SURMHWR�1,/86��UHXQLQGR�DUWLJRV�GH�PHPEURV�GD�

HTXLSD�H�GH�RXWURV�LQYHVWLJDGRUHV�TXH�DFHLWDUDP�R�GHVDILR�GH�UHIOHWLU�VREUH�R�

2FHDQR�ËQGLFR�HQTXDQWR�HVSDoR�GH�QDUUDWLYDV�H�LGHQWLGDGHV�P~OWLSODV� 

3DUWLQGR�GD�WUDGXomR�SDUD�SRUWXJXrV�GR�DUWLJR�VHPLQDO�GH�,VDEHO�+RI�

PH\U�³7KH�%ODFN�$WODQWLF�PHHWV�WKH�,QGLDQ�2FHDQ��)RUJLQJ�1HZ�3DUDGLJPV�RI�

7UDQVQDWLRQDOLVP�IRU�WKH�*OREDO�6RXWK�–�/LWHUDU\�DQG�&XOWXUDO�3HUVSHFWLYHV´��R�

GRVVLr�SURFXUD�DUWLFXODU�DV�UHIOH[}HV�WHyULFDV�SURGX]LGDV�QR�GRPtQLR�GRV�(VWX�

GRV�GR�2FHDQR�ËQGLFR��H�DV�QDUUDWLYDV�HVFULWDV�H�YLVXDLV�GH�0RoDPELTXH��*RD��

7LPRU�/HVWH��PDV�WDPEpP�GDV�LOKDV�IUDQFyIRQDV�GR�ËQGLFR��DERUGDGDV�SHOR�DUWL�

JR�³2�µ%ODFN�2FHDQ¶�D]XO´�GH�8WH�)HQGOHU�� 

2OKDQGR�SHOR�FRQMXQWR�GRV�DUWLJRV��GLYHUVRV�H�FRPSOHPHQWDUHV�DR�PHV�

PR�WHPSR��VREUHVVDL�GH�IRUPD�HYLGHQWH�H�LQHTXtYRFD�GLPHQVmR�GLIHUHQFLDO�TXH�

R�ËQGLFR�LQVWLWXL�H�VLJQLILFD��GHVGREUDQGR-VH�HP�YiULRV�kPELWRV�H��HP�~OWLPD�
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LQVWkQFLD��FRQILJXUDQGR�SHUVSHWLYDV�HVSDFLDLV��LPDJLQiULRV�H�FRQFHLWRV�TXH�QmR�

SRGHP�VHU�GHVFULWRV�SRU�QHQKXPD�WHRULD�H�DERUGDJHP�GH�FDUL]�WRWDOL]DQWH��'H�

IDFWR��DV�QDUUDWLYDV�HVFULWDV�H�YLVXDLV�DERUGDGDV�SHORV�DXWRUHV�GRV�DUWLJRV��

FRQVWLWXHP�XP�FRUSXV�WUDQVQDFLRQDO�FDSD]�GH�UHFRQVWUXLU�DV�P~OWLSODV�H�SRVVt�

YHLV�LPDJHQV�GH�XP�2FHDQR�ËQGLFR�HP�FRQVWDQWH�PXGDQoD�H�PRYLPHQWR� 

(P�VXPD��XP�GRV�REMHFWLYRV�GHVWH�SURMHFWR�p�R�GH�FRQWULEXLU�SDUD�R�GH�

VHQYROYLPHQWR�GRV�(VWXGRV�GR�2FHDQR�ËQGLFR�H�GRV�(VWXGRV�/LWHUiULRV��9LVXDLV�

H�&XOWXUDLV�OXVyIRQRV��TXHU�GH�XP�SRQWR�GH�YLVWD�HSLVWHPROyJLFR��HVWDEHOHFHQ�

GR�UHODo}HV�HQWUH�RV�GRLV�FDPSRV�WHyULFRV��TXHU�GR�SRQWR�GH�YLVWD�GD�SURGXomR�

OLWHUiULD�H�YLVXDO��LGHQWLILFDQGR�XP�FRUSXV�GH�REUDV��3RU�HVVD�UD]mR��HVWi�D�VHU�

RUJDQL]DGD�XPD�EDVH�GH�GDGRV�ELEOLRJUiILFD�TXH�p�GLVSRQLELOL]DGD�SDUD�WRGRV�

RV�LQYHVWLJDGRUHV�H�R�S~EOLFR�HP�JHUDO�QR�DUTXLYR�GR�ZHEVLWH�GR�SURMHFWR�� 

'H�IDFWR��FRPR�YHUHPRV�D�VHJXLU��XP�GRV�UHVXOWDGRV�SUHYLVWRV�QR�kPELWR�

GR�1,/86�p�D�FULDomR�GH�XP�DUTXLYR�TXH�VLVWHPDWL]H�DV�SURGXo}HV�OLWHUiULDV�H�

YLVXDLV�UHODFLRQDGDV�FRP�R�LPDJLQiULR�GR�2FHDQR�ËQGLFR�H�GLVSRQLELOL]H�WDP�

EpP�XPD�IHUUDPHQWD�GH�SHVTXLVD�SDUD�RV�WH[WRV�WHyULFRV�H�FUtWLFRV�PDLV�UHOH�

YDQWHV�QR�kPELWR�GRV�,QGLDQ�2FHDQ�6WXGLHV�H�GRV�HVWXGRV�OLWHUiULRV��FXOWXUDLV�H�

FLQHPDWRJUiILFRV�OXVyIRQRV�TXH�VH�LQVFUHYDP�QRV�WHUULWyULRV�DEUDQJLGRV�SHOD�

QRVVD�SHVTXLVD� 

 

2�:(%6,7(�(�2�$548,92�%,%/,2*5È),&2� 

&RP�R�REMHFWLYR�GH�GLVSRQLELOL]DU�SDUD�WRGRV�RV�LQYHVWLJDGRUHV�XPD�EDVH�

GH�GDGRV�SHVTXLViYHO�IRL�FULDGR�XP�ZHEVLWH�GR�SURMHFWR��DLQGD�QmR�FRQFOXtGR��

FRP�XP�DUTXLYR�ELEOLRJUiILFR�HP�IDVH�GH�DFWXDOL]DomR��2�ZHEVLWH�DSUHVHQWD-VH�

FRPR�D�LQWHUIDFH�GLJLWDO�GR�SURMHFWR��SHUPLWLQGR�GLYXOJDU�LQIRUPDo}HV�UHOHYDQWHV�

VREUH�R�SURMHFWR��XPD�DSUHVHQWDomR�VLQWpWLFD�GRV�REMHFWLYRV�GR�SURMHFWR��DSRL�

RV�H�SDUFHULDV��D�OLVWD�GRV�PHPEURV�H�FRQVXOWRUHV��DV�SXEOLFDo}HV�GRV�PHP�

EURV�H�RXWUDV�DFWLYLGDGHV�UHOHYDQWHV� 

3DUD�DOpP�GLVVR��R�ZHEVLWH�GLVSRQLELOL]D�LQIRUPDo}HV�VREUH�RV�DQWHULRUHV�

SURMHFWRV�FRRUGHQDGRV�SHOD�3URIHVVRUD�$QD�0DIDOGD�/HLWH��GLYXOJDQGR�DVVLP�

RV�UHVXOWDGRV�REWLGRV�H�DV�SXEOLFDo}HV�UHDOL]DGDV��([LVWH�WDPEpP�XPD�SiJLQD�

FRP�DV�OLJDo}HV�UHOHYDQWHV��RIHUHFHQGR�P~OWLSODV�IHUUDPHQWDV�GH�SHVTXLVDV�

�OLQNV�SDUD�FDWiORJRV�RQOLQH��ELEOLRWHFDV��IXQGDo}HV��HWF���H�LQIRUPDo}HV�VREUH�

RXWURV�SURMHFWRV�VHPHOKDQWHV�� 

2�DUTXLYR�ELEOLRJUiILFR�p�FRQVWLWXtGR�SRU�XPD�EDVH�GH�GDGRV�SHVTXLViYHO�

�SRU�SDODYUD-FKDYH��WLSR�GH�WH[WR��WHUULWyULR��DQR��QRPH�GR�DXWRU��DVVXQWR��HWF���

TXH�UH~QH�D�ELEOLRJUDILD�WHyULFD�H�FUtWLFD��EHP�FRPR�R�FRUSXV�YLVXDO�H�OLWHUiULR��

HVVD�ELEOLRJUDILD�IRFD�DV�QDUUDWLYDV�HVFULWDV�H�YLVXDLV�GH�OtQJXD�SRUWXJXHVD�

�VHUmR�LQFOXtGDV�DOJXPDV�REUDV�HP�RXWUDV�OtQJXDV��SURGX]LGDV�QRV�WHUULWyULRV�

TXH�VmR�REMHFWR�GH�DQiOLVH�GR�SURMHFWR�1,/86� 

$�ELEOLRJUDILD�WHyULFD�LQFOXL�RV�WH[WRV�FRQVLGHUDGRV�IXQGDPHQWDLV�SDUD�R�

HVWXGR�GR�2FHDQR�ËQGLFR�QDV�VXDV�P~OWLSODV�YHUWHQWHV�OLQJXtVWLFDV��FXOWXUDLV�H�

KLVWyULFDV��1R�JHUDO��YHULILFRX-VH�XPD�SUHSRQGHUkQFLD�GH�HVWXGRV�VREUH�3RUWX�

JDO��0RoDPELTXH�H�*RD�H��HP�PHGLGD�PHQRU��VREUH�7LPRU-/HVWH��(QTXDQWR�GR�

SRQWR�GH�YLVWD�GD�FUtWLFD�H�WHRULD�FLQHPDWRJUiILFD��FRQVWDWRX-VH�XPD�SUHSRQGH�

UkQFLD�GRV�HVWXGRV�FHQWUDGRV�QDV�SURGXo}HV�SRUWXJXHVDV�H�PRoDPELFDQDV�� 

&RPR�Mi�GLWR��QR�TXH�VH�UHIHUH�j�WHRULD�H�FUtWLFD�OLWHUiULD�H[LVWHP�DWp�R�

PRPHQWR�SRXFRV�WH[WRV�TXH�FUX]DP�RV�HVWXGRV�OLWHUiULRV�OXVyIRQRV�FRP�RV�

,QGLDQ�2FHDQ�6WXGLHV��VHQGR�XP�GRV�REMHFWLYRV�GR�SURMHFWR�FROPDWDU�HVVD�OD�

FXQD�GLVFLSOLQDU� 

'R�SRQWR�GH�YLVWD�GR�FRUSXV�YLVXDO�H�OLWHUiULR��HVWmR�D�VHU�UHFROKLGDV�H�

DFWXDOL]DGDV�DV�QDUUDWLYDV�YLVXDLV�H�OLWHUiULDV�TXH�VH�LQVFUHYHP�QR�kPELWR�GRV�

WUrV�SULQFLSDLV�Q~FOHRV�GH�DQiOLVH�TXH�IRUDP�VLQWHWLFDPHQWH�VXSUDPHQFLRQDGRV�

�UHSUHVHQWDomR�GR�HVSDoR��UHSUHVHQWDomR�GRV�SRYRV�H�GDV�VXDV�H[SHULrQFLDV�

GH�PLJUDomR�H�GHVORFDPHQWR��UHSUHVHQWDomR�GD�FXOWXUD�PDWHULDO�H�GR�FRQVX�

PR���$SHVDU�GR�SURMHFWR�SULYLOHJLDU�DV�SURGXo}HV�GH�OtQJXD�SRUWXJXHVD��FRQVL�

GHUDGR�R�DFWXDO�FRQWH[WR�OLQJXtVWLFR�H�D�DFWXDO�SURGXomR�OLWHUiULD�H�FLQHPDWRJUi�

ILFD�HP�*RD�H�HP�7LPRU-/HVWH��VHUmR�LQWHJUDGRV�DOJXP�WH[WRV�H�REUDV�HP�RX�

WUDV�OtQJXDV��TXH�VH�DFKHP�VLJQLILFDWLYRV�QR�kPELWR�GD�QRVVD�LQYHVWLJDomR�� 

3DUD�DOpP�GLVVR��LPSRUWD�UHVVDOYDU�R�IDFWR�GH�TXH��DSHVDU�GH�SULRUL]DU�RV�

WHUULWyULRV�TXH�FRQVWLWXHP�R�REMHFWR�GH�DQiOLVH�GR�SURMHFWR��VHUmR�WDPEpP�LQFOX�



ϳϰ�� 

 

tGRV�DOJXQV�HVWXGRV�FUtWLFRV�H�WHyULFRV�RX�SURGXo}HV�OLWHUiULDV�H�FLQHPDWRJUiIL�

FDV�UHIHUHQWHV�D�RXWURV�FRQWH[WRV�JHRJUiILFRV�H�OLQJXtVWLFRV��TXH�HVWmR�GH�FHUWD�

IRUPD�LQWHUOLJDGRV�FRP�D�QRVVD�DQiOLVH��FRPR�p�R�FDVR��SRU�H[HPSOR��GH�DO�

JXQV�DUTXLSpODJRV�H�LOKDV�GR�2FHDQR�ËQGLFR�� 

 

0(72'2/2*,$ 

1XPD�SULPHLUD�IDVH��D�LQYHVWLJDomR�EDVHLD-VH�QXPD�DSURIXQGDGD�SHV�

TXLVD�QRV�FDWiORJRV�GDV�ELEOLRWHFDV�HP�3RUWXJDO��*RD��7LPRU-/HVWH�H�0RoDPEL�

TXH��3RU�RXWUR�ODGR��HVSHFLDOPHQWH�GXUDQWH�R�WUDEDOKR�GH�FDPSR��VHUi�SULYLOHJL�

DGR�R�FRQWDFWR�FRP�LQWHOHFWXDLV��HVFULWRUHV��FLQHDVWDV�H�DUWLVWDV�ORFDLV��2XWUDV�

LQIRUPDo}HV�UHOHYDQWHV�TXDQWR�j�PHWRGRORJLD�GD�SHVTXLVD�VHUmR�GLYXOJDGDV�QR�

ZHEVLWH�GR�SURMHFWR��VHQGR�LPSUHVFLQGtYHO�QHVWH�PRPHQWR�SUHVHUYDU�YiULRV�

DVSHFWRV�PHWRGROyJLFRV�GHVWH�SURMHFWR�GH�LQYHVWLJDomR�� 

 

48(67®(6�(0�$%(572� 

2V�,26�UHSUHVHQWDP�XP�FDPSR�WHyULFR�GH�FDUiFWHU�SOXULGLVFLSOLQDU�TXH�

SRGH�LQWHUHVVDU�RV�HVWXGRV�KLVWyULFRV��JHRJUiILFRV��HFRQyPLFRV��VRFLROyJLFRV��

DQWURSROyJLFRV�RX�SROtWLFRV��HQWUH�RXWURV��TXHU�QR�kPELWR�GR�(VSDoR�/XVyIRQR�

TXHU�HP�RXWURV�SDtVHV�GR�2FHDQR�ËQGLFR��SURPRYHQGR�XP�GLiORJR�FRP�RXWURV�

FRQWH[WRV�OLQJXtVWLFRV��$�TXHVWmR�GD�OLWHUDWXUD�SURGX]LGD�HP�RXWUDV�OtQJXDV�HP�

RXWURV�SDtVHV�GR�2FHDQR�ËQGLFR�VHUi�DERUGDGD�SDUFLDOPHQWH�QR�SURMHFWR��FRPR�

p�R�FDVR��SRU�H[HPSOR��GDV�SURGXo}HV�OLWHUiULDV�HP�OtQJXD�IUDQFHVD�H�LQJOHVD�

TXH�SRU�YH]HV�HVWDEHOHFHP�XPD�UHODomR�FXOWXUDO��KLVWyULFD�H�FUtWLFD�FRP�RV�

FRQWH[WRV�GH�OtQJXD�SRUWXJXHVD��1HVVH�VHQWLGR�SHUILODP-VH�YiULRV�DVSHFWRV�TXH�

SRGHULDP�VHU�DSURIXQGDGRV��QRPHDGDPHQWH�QXPD�DERUGDJHP�SOXULOLQJXtVWLFD�

TXH�SHUPLWLULD�DODUJDU�HQRUPHPHQWH�R�IRFR�GD�DQiOLVH� 

7HQGR�HP�FRQWD�HVWHV�DVSHFWRV��YHULILFDPRV�WDPEpP�TXH�R�SURMHFWR�1,�

/86�GHL[D�HP�DEHUWR�RXWURV�SRVVtYHLV�SHUFXUVRV�GH�LQYHVWLJDomR�GH�FDUiFWHU�

LQWHUGLVFLSOLQDU��FRPR�p�R�FDVR��SRU�H[HPSOR��GDV�LQWHUDFo}HV�HQWUH�RV�HVWXGRV�

OLWHUiULRV�H�RV�HVWXGRV�KLVWyULFRV�RX�RV�HVWXGRV�GH�GHVHQYROYLPHQWR��'D�PHV�

PD�IRUPD��SRGHULDP�VHU�DSURIXQGDGDV�WHPiWLFDV�WUDQVYHUVDLV�D�YiULDV�GLVFLSOL�

QDV��FRPR�p�R�FDVR��SRU�H[HPSOR��GH�DOJXQV�DVSHFWRV�TXH�PDUFDP�RV�HQWUH�

FUX]DPHQWRV�FXOWXUDLV��DV�PLJUDo}HV�H�R�FRPpUFLR�GH�PHUFDGRULDV�QR�HVSDoR�

GR�2FHDQR�ËQGLFR� 

3DUD�DOpP�GLVVR��FRQVLGHUDQGR�TXH�R�SURMHFWR�DEUDQJH�XPD�YDVWD�iUHD�

JHRJUiILFD��GD�ÈVLD�DWp�j�(XURSD��H�WHQGR�HP�FRQWD�R�UHFRUWH�FURQROyJLFR��Ki�

FDPSRV�GH�SHVTXLVD�TXH�SRGHUmR�VHU�DSURIXQGDGRV�HP�IXWXUDV�LQYHVWLJDo}HV��

FRPR�p�R�FDVR�GDV�SURGXo}HV�FRORQLDLV��TXHU�OLWHUiULDV�TXHU�FLQHPDWRJUiILFDV��

TXH�SHUPLWHP�DEULU�R�FDPSR�GH�LQYHVWLJDomR�VRE�YiULRV�DVSHFWRV� 

3RU�~OWLPR��SRGHULDP�VHU�H[SORUDGDV�RXWURV�SHUFXUVRV�GH�LQYHVWLJDomR�D�

SDUWLU�GD�DUWLFXODomR�HQWUH�R�$WOkQWLFR��3RUWXJDO�H�R�ËQGLFR��UHSUHVHQWDQGR�HVWH�

SURMHFWR�XP�SRQWR�GH�SDUWLGD�SDUD�D�FRQVWUXomR�GH�RXWUDV�SRVVtYHLV�SHVTXLVDV�

DFDGpPLFDV�� 

(P�FRQFOXVmR��SRGHPRV�GL]HU�TXH�R�SURMHFWR�1,/86��VH�SRU�XP�ODGR�p�

IUXWR�GD�H[SHULrQFLD�DGTXLULGD�FRP�RV�DQWHULRUHV�SURMHFWRV�GH�LQYHVWLJDomR�

�1(9,6�H�113&���HVSHUHPRV�TXH�SHUPLWD�WDPEpP�DEULU�QRYRV�FDPLQKRV�SDUD�

IXWXURV�SURMHFWRV�GH�LQYHVWLJDomR�� 
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$/0(,'$��0LJXHO�9DOH�GH��������8P�0DU�GD�&RU�GD�7HUUD���5DoD���&XOWXUD�H�
3ROtWLFD�GD�,GHQWLGDGH��2HLUDV��&HOWD� 

$/3(56��(GZDUG�$���������7KH�,QGLDQ�2FHDQ�LQ�:RUOG�+LVWRU\��2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV 

%26(��6XJDWD���������$�+XQGUHG�+RUL]RQV��7KH�,QGLDQ�2FHDQ�LQ�DQ�$JH�RI�
*OREDO�,PSHULDOLVP��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV� 

&$3(/$��-RVp���������2�7UiILFR�GH�(VFUDYRV�QRV�3RUWRV�GH�0RoDPELTXH��3RU�
WR��$IURQWDPHQWR� 

*,/52<��3DXO���������7KH�%ODFN�$WODQWLF��0RGHUQLW\�DQG�'RXEOH�&RQVFLRXV�
QHVV��/RQGRQ��9HUVR� 

*+26+��'HYOHHQD�	�6WHSKHQ�0XHFNH��(GV����������&XOWXUHV�RI�7UDGH��,QGLDQ�
2FHDQ�([FKDQJHV��1HZFDVWOH��8.��&DPEULGJH�6FKRODUV�3XEOLVKLQJ� 

*837$��3DPLOD��������³0RQVRRQ�IHYHU´��6RFLDO�'\QDPLFV�����������-�����
KWWSV���GRL�RUJ����������������������������� 

*837$��3DPLOD�HW�DO���(GV����������(\HV�$FURVV�WKH�:DWHU��1DYLJDWLQJ�WKH�,QGL�
DQ�2FHDQ��8QLVD�3UHVV�	�3HQJXLQ�,QGLD�� 

+$//��5LFKDUG��������(PSLUHV�RI�WKH�0RQVRRQ��$�+LVWRU\�RI�WKH�,QGLDQ�2FHDQ�
DQG�,WV�,QYDGHUV��/RQGRQ��+DUSHU�&ROOLQV������ 

+(15,48(6��,VDEHO�&DVWUR��������2V�SLODUHV�GD�GLIHUHQoD��UHODo}HV�3RUWXJDO�
ÈIULFD��6pFXORV�;9;;��/LVERD��&DOHLGRVFySLR� 

+2)0(<5��,VDEHO��������³7KH�%ODFN�$WODQWLF�PHHWV�7KH�,QGLDQ�2FHDQ��)RUJLQJ�
1HZ�3DUDGLJPV�IRU�WUDQVQDWLRQDOLVP�IRU�WKH�*OREDO�6RXWK��/LWHUDU\�DQG�
&XOWXUDO�3HUVSHFWLYHV´��6RFLDO�'\QDPLFV��$�-RXUQDO�RI�$IULFDQ�6WXGLHV����
������-��� 

/(,7(��$QD�0DIDOGD��-HVVLFD�)$/&21,�	�(OHQD�%58*,21,��2UJV����������(GL�
omR�GR�'RVVLr�³(VSDoRV�WUDQVQDFLRQDLV��QDUUDWLYDV�GR�2FHDQR�ËQGLFR´��
5HPDWH�GH�0DOHV��&DPSLQDV��63���%UDVLO��,661������-���������������MDQ��
MXQ���SS���-�����85/��KWWSV���SHULRGLFRV�VEX�XQLFDPS�EU�RMV�LQGH[�SKS�
UHPDWH�LVVXH�YLHZ������VKRZ7RF� 

0(1(6(6��0DULD�3DXOD���������³)RRG��5HFLSHV�DQG�&RPPRGLWLHV�RI�(PSLUHV��

0R]DPELTXH�LQ�WKH�,QGLDQ�2FHDQ�1HWZRUN´��2ILFLQD�GR�&(6�������-��� 

02257+<��6KDQWL�	�$VKUDI�-DPDO��(GV����������,QGLDQ�2FHDQ�VWXGLHV��FXOWXU�
DO��VRFLDO��DQG�SROLWLFDO�SHUVSHFWLYHV��1HZ�<RUN��5RXWOHGJH� 

.($51(<��0LOR��������7KH�,QGLDQ�2FHDQ�LQ�:RUOG�+LVWRU\��/RQGRQ��5RXWOHGJH� 

3($5621��0LFKDHO�1���������³+LVWRU\�RI�WKH�,QGLDQ�2FHDQ��D�5HYLHZ�(VVD\´�
:$6$),5,��������������� 

3($5621��0LFKDHO��������7KH�,QGLDQ�2FHDQ��/RQGRQ��5RXWOHGJH� 

3($5621��0LFKDHO��������3RUW�&LWLHV�DQG�,QWUXGHUV��7KH�6ZDKLOL�&RDVW��,QGLD�
DQG�3RUWXJDO�LQ�WKH�(DUO\�0RGHUQ�(UD��%DOWLPRUH��0'��-RKQV�+RSNLQV�8QL�
YHUVLW\�3UHVV�� 

3(5(=��5RVD�0DULD��2UJ����������&XOWXUDV�GR�ËQGLFR��&RPLVVmR�1DFLRQDO�SDUD�
DV�&RPHPRUDo}HV�GRV�'HVFREULPHQWRV�3RUWXJXHVHV��/LVERD��&1&'3� 

6$08(/621��0HJ��������³&RDVWDO�)RUP��$PSKLELDQ�3RVLWLRQV��:LGHU�:RUOGV��
DQG�3ODQHWDU\�+RUL]RQV�RQ�WKH�$IULFDQ�,QGLDQ�2FHDQ�/LWWRUDO´��&RPSDUD�
WLYH�/LWHUDWXUH�����������-����KWWSV���GRL�RUJ�����������������-������� 

6$1726��%RDYHQWXUD�GH�6RXVD��������³(QWUH�3UyVSHUR�H�&DOLEDQ��FRORQLDOLV�
PR��SyVFRORQLDOLVPR�H�LQWHULGHQWLGDGH´��LQ�5DPDOKR��0DULD�,UHQH�	�
$QWyQLR�6RXVD�5LEHLUR��2UJV����������(QWUH�VHU�H�HVWDU��5Dt]HV��SHUFXU�
VRV�H�GLVFXUVRV�GD�LGHQWLGDGH��3RUWR��$IURQWDPHQWR������� 

6+2+$7��(OOD�	�5REHUW�6WDP��������5DFH�LQ�7UDQVODWLRQ��&XOWXUH�:DUV�$URXQG�
WKH�3RVWFRORQLDO�$WODQWLF��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV� 


