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'HGLFR

$R�PHX�SDL� TXH�SRU�YRQWDGH�GR�GHVWLQR�SDUWLX�DQWHV�

GH PH�YHU�FKHJDU�D�HVVH�PRPHQWR��$R PHX�WLR�H�PHX�

LUPmR�� FXMDV� YLGDV� IRUDP� SHUPHDGDV� GH� GHVDILRV��

SUHFRQFHLWRV� LQMXVWLoDV H�DGYHUVLGDGHV��3RU�LVVR��WRGR�

H� TXDOTXHU� SDVVR� TXH� HX� GHU� QHVVD� YLGD� VHUi� HP�

PHPyULD� H� HP� JUDWLGmR� SRU� WXGR� TXH� HOHV� SXGHUDP�

VHU� HQTXDQWR� H[LVWLDP� QHVVH� PXQGR� 4XH� SRVVDP�

DJRUD�� OLYUHV� GD� PHGLRFULGDGH� KXPDQD�� FRH[LVWLU� HP�

VXD�IRUPD PDLV�SOHQD��QD�YLGD�H�QD�PHPyULD�GDTXHOHV�

TXH RV�DPDP�



$*5$'(&,0(1726

$�'HXV�TXH�p�PHX�DPSDUR�� H� D PLQKD� IDPLOLD�� SRU� VHU PHX�DSRLR� H� SRUWR�

VHJXUR�� 6RX� JUDWD� SRU� VHPSUH� DFUHGLWDUHP� HP� PLP� DWp� TXDQGR� QHP� HX� PHVPD

DFUHGLWR��2EULJDGD�SRU�PH�HVWHQGHUHP�D�PmR��SRU�VHJXLUHP�VHPSUH�DR�PHX�ODGR��(X�

MDPDLV�WHULD�FKHJDGR�DWp�DTXL�VH�QmR�IRVVH�SRU�FDGD�XP�GH�YRFrV��(VVD�FRQTXLVWD�p�

QRVVD�

$ PLQKD� PmH�� 0DULD�� D� PXOKHU� PDLV� IRUWH� TXH� HX� FRQKHoR� QHVWD� YLGD��

2EULJDGD�� PmH�� SRU� PH� HQVLQDU� D� VHU� MXVWD�� KRQHVWD�� D� QmR� GHVLVWLU� QXQFD� H� SRU�

VHPSUH� PH� LQFHQWLYDU� D� HVWXGDU�� PH� PRVWUDQGR� TXH� D� HGXFDomR� VHPSUH� IRL� PHX�

PDLRU�LQVWUXPHQWR�GH�WUDQVIRUPDomR��

$RV�PHXV�DPLJRV�GH�VHPSUH�H�SDUD�VHPSUH��*ODX��6XDQH� %DUEDUD� 0LFDHO\�

H� WRGRV� RV� RXWURV� TXH� QmR� FLWHL� SRU� VHUHP VHPSUH� SUHVHQWHV� FRPSDUWLOKDQGR� GDV�

PLQKDV�DOHJULDV�H�WULVWH]DV H�SRU�RXYLUHP�DV�PLQKDV�UHFODPDo}HV�FRQVWDQWHV�GD�YLGD�

XQLYHUVLWiULD�

$RV�DPLJRV�GH�DFDGHPLD��%UXQD��-DFTXH��(GOD��7KDPLUHV��/XDQD��%DUEDUD��

*HRYkQLR��%UXQLQKD��&LGD��/DXUD��5LFKDHOOH��$OLQH��0DULDQD�H�'D\VH��2EULJDGD SHORV�

PLOKDUHV�GH�FDIpV�DSyV�DV�DXODV��SHODV�UHXQL}HV�QR�PHHW�GH�PDGUXJDGD�H�SRU�WRGRV�

RV�PRPHQWRV�GH�GHVDEDIR��DOHJULDV��DSRLR�H�LQFHQWLYR��$�MRUQDGD�VH�WRUQRX EHP�PDLV�

OHYH�FRP�YRFrV�FRPLJR�

$� WRGRV� RV� SURIHVVRUHV� TXH� PROGDUDP� H� HQULTXHFHUDP� PLQKD� FDPLQKDGD

DFDGrPLFD� GXUDQWH� HVWH� FXUVR� &DGD� XP� GH� YRFrV� GHVHPSHQKRX� XP� SDSHO�

IXQGDPHQWDO�QD�PLQKD�MRUQDGD�

'HL[R� PHX� DJUDGHFLPHQWR� HVSHFLDO� D� 3URIHVVRUD (OL]DEHWK 0RXUD� H� DR�

*UXSR GH�SHVTXLVD�PXOWLSURILVVLRQDO�VREUH LGRVRV� SRU�WXGR�TXH�DSUHQGL��H�SRU�WRGDV�

DV�H[SHULrQFLDV�FRPSDUWLOKDGDV�DWp�DTXL�

$JUDGHoR� D� (QIHUPHLUD� &DUROLQH� 0DJQD SRU� VXD� YDOLRVD� FRQWULEXLomR� QD�

DQiOLVH�GRV�HVWXGRV��6XD�DMXGD�IRL�FUXFLDO�� H�HVWRX�SURIXQGDPHQWH�DJUDGHFLGD SHOR�

WHPSR�H�HVIRUoR�GHGLFDGR��

3RU� XOWLPR�� H� QmR� PHQRV� LPSRUWDQWH�� D� PLQKD� RULHQWDGRUD�� 3URIHVVRUD

9HU{QLFD GH� 0HGHLURV� $OYHV�� SHOD� SDFLrQFLD�� SHOD� PDQVLGmR� SHOR� VXSRUWH� H�

RULHQWDomR� SHUVSLFD]� DR� ORQJR� GHVWH� WUDEDOKR� 6HX� HQFRUDMDPHQWR� IRL� IXQGDPHQWDO�

SDUD�R�VXFHVVR�GHVWD�SHVTXLVD��$JUDGHoR�SRU� WHU�FRQVWUXtGR�FRPLJR�HVVH�FDPLQKR�

GH�DSUHQGL]DGR��H�SRU�VHU�HVVD�SURIHVVRUD�DGPLUiYHO��KXPDQD��LQFUtYHO�H�LQVSLUDGRUD�



³$�PDLRULD�GRV�PDLRUHV�PDOHV�TXH�R�KRPHP�LQIOLJLX�DR�KRPHP�YHLR�GR�
IDWR�GH�DV�SHVVRDV�VH�VHQWLUHP�EDVWDQWH�FHUWDV�GH�DOJR�TXH��QD�

YHUGDGH��HUD�IDOVR�´

�%HUWUDQG�5XVVHOO�



5(6802

(VWH� HVWXGR� DERUGRX� D� UHODomR� HQWUH� IDNH� QHZV� H� VD~GH� PHQWDO� QD� MXYHQWXGH��
YLVDQGR�PDSHDU�D�SURGXomR�FLHQWtILFD�VREUH�HVVH�WHPD��$SHVDU�GH�Mi�KDYHU�LQGtFLRV�
GD� H[LVWrQFLD� GH� UHODomR� HQWUH� UHGHV� VRFLDLV� YLUWXDLV�� GHVLQIRUPDomR� H� R�
GHVHQYROYLPHQWR� GH� SUREOHPDV� QD� VD~GH� PHQWDO� GHVVD� SRSXODomR�� HVWXGRV� TXH�
DSURIXQGHP�HVVD�WHPiWLFD�DLQGD�VmR�LQFLSLHQWHV��8WLOL]DQGR�D�DERUGDJHP�GH�UHYLVmR�
GH�HVFRSR��VHJXLQGR�DV�GLUHWUL]HV�GR�,QVWLWXWR�-RDQQD�%ULJJV�-%,��IRUDP�FRQVXOWDGDV�
VHLV� EDVHV� GH� GDGRV� 1DWLRQDO� /LEUDU\� RI� 0HGLFLQH�� &,1$+/��� /LWHUDWXUD� /DWLQR�
DPHULFDQD�H�GR�&DULEH�HP�&LrQFLDV�GD�6D~GH��(0%$6(�(OVHYLHU��$3$�3V\FLQIR���H�
:HE�RI�6FLHQFH��$OpP�GH�EXVFD�DGLFLRQDO�QDV� UHIHUrQFLDV�SULPiULDV�H�QD� OLWHUDWXUD�
FLQ]HQWD��'RV�������HVWXGRV�LGHQWLILFDGRV��DSHQDV�QRYH�DWHQGHUDP�DRV�FULWpULRV�GH�
LQFOXVmR� DSyV� D� UHPRomR� GH� GXSOLFDWDV� H� D� DSOLFDomR� ULJRURVD� GH� FULWpULRV� GH�
VHOHomR��2�TXH� UHVXOWRX�HP�HVWXGRV� UHFHQWHV��SXEOLFDGRV�HQWUH������H������H�HP�
JUDGH� PDLRULD� RULJLQiULRV� GH� SDtVHV� DVLiWLFRV�� FRP� SUHGRPLQkQFLD� GH� DERUGDJHQV�
TXDQWLWDWLYDV� WUDQVYHUVDLV�� H� SDUWLFLSDQWHV� PDMRULWDULDPHQWH� IHPLQLQRV� H� GH� HWQLD�
DVLiWLFD�� $� OLWHUDWXUD� DQDOLVDGD� UHYHOD�� TXH� D� H[SRVLomR� jV� IDNH� QHZV� HVWi�
GLUHWDPHQWH� UHODFLRQDGD�DR�XVR�GH� UHGHV� VRFLDLV�� FRP�R�)DFHERRN� VH�GHVWDFDQGR�
FRPR� D� SULQFLSDO� IRQWH� GH� DFHVVR� j� GHVLQIRUPDomR�� 'HQWUH� RV� SUREOHPDV�
LGHQWLILFDGRV�GD� UHODomR�HQWUH�H[SRVLomR�D� IDNH�QHZV�H�VD~GH�PHQWDO��R� WUDQVWRUQR�
GH�DQVLHGDGH�JHQHUDOL]DGD� IRL� SUHGRPLQDQWH� QDV�SHVTXLVDV�DYDOLDGDV�� DOpP�GLVVR��
GHSUHVVmR�� LVRODPHQWR� VRFLDO� H� DOFRROLVPR� WDPEpP� VmR� LGHQWLILFDGRV� QRV� HVWXGRV�
DQDOLVDGRV�� 6LQWRPDV� DGLFLRQDLV� LQFOXtUDP� DQJ~VWLD�� HVWUHVVH�� FRPSRUWDPHQWR� GH�
ULVFR�� LUULWDELOLGDGH�� LQV{QLD�� GLVIXQo}HV� VRFLDLV�� IUXVWUDomR�� SkQLFR� H� PHGR� 2�
JHUHQFLDPHQWR�GD�SURSDJDomR�GD�GHVLQIRUPDomR��HVSHFLDOPHQWH�SRU�PHLR�GDV�UHGHV�
VRFLDLV�� H� D� SURPRomR� GD� OLWHUDFLD� GLJLWDO� HQWUH� D� SRSXODomR� MRYHP� FRQVWLWXL� FRPR
HVWUDWpJLD LPSRUWDQWH QR�FRPEDWH�jV�IDNH�QHZV��

3DODYUDV�FKDYH��6D~GH�PHQWDO�� 5HGHV� VRFLDLV RQOLQH�� $GROHVFHQWH�� $GXOWR� MRYHP��
'HVLQIRUPDomR�



$%675$&7

7KLV�VWXG\�DGGUHVVHG�WKH�UHODWLRQVKLS�EHWZHHQ�IDNH�QHZV�DQG�PHQWDO�KHDOWK�LQ�\RXWK��
DLPLQJ� WR� PDS� WKH� VFLHQWLILF� SURGXFWLRQ� RQ� WKLV� WRSLF�� 'HVSLWH� LQGLFDWLRQV� RI� D�
FRQQHFWLRQ�EHWZHHQ�YLUWXDO�VRFLDO�QHWZRUNV��PLVLQIRUPDWLRQ��DQG�WKH�GHYHORSPHQW�RI�
PHQWDO�KHDOWK�SUREOHPV�LQ�WKLV�SRSXODWLRQ��VWXGLHV�GHOYLQJ� LQWR�WKLV�WKHPH�DUH�VWLOO� LQ�
WKHLU� HDUO\� VWDJHV�� 8VLQJ� D� VFRSH� UHYLHZ� DSSURDFK�� IROORZLQJ� WKH� JXLGHOLQHV� RI� WKH�
-RDQQD�%ULJJV�,QVWLWXWH��-%,���GDWDEDVHV VL[ VXFK�DV�WKH�1DWLRQDO�/LEUDU\�RI�0HGLFLQH��
&,1$+/��� /DWLQ� $PHULFDQ� DQG� &DULEEHDQ� +HDOWK� 6FLHQFHV� /LWHUDWXUH��
(0%$6(�(OVHYLHU��$3$�3V\FLQIR���DQG�:HE�RI�6FLHQFH�ZHUH�FRQVXOWHG��$GGLWLRQDO�
VHDUFKHV� ZHUH� FRQGXFWHG� LQ� SULPDU\� UHIHUHQFHV� DQG� JUH\ OLWHUDWXUH�� 2I� WKH� ������
LGHQWLILHG�VWXGLHV��RQO\�QLQH�PHW� WKH� LQFOXVLRQ�FULWHULD�DIWHU� UHPRYLQJ�GXSOLFDWHV�DQG�
DSSO\LQJ� ULJRURXV� VHOHFWLRQ� FULWHULD�� 7KLV� UHVXOWHG� LQ� UHFHQW� VWXGLHV�� SXEOLVKHG�
EHWZHHQ� ����� DQG� ������ SULPDULO\� RULJLQDWLQJ� IURP� $VLDQ� FRXQWULHV�� ZLWK� D�
SUHGRPLQDQFH�RI�FURVV�VHFWLRQDO�TXDQWLWDWLYH�DSSURDFKHV�DQG�SUHGRPLQDQWO\� IHPDOH�
DQG�$VLDQ�HWKQLF�SDUWLFLSDQWV��7KH�DQDO\]HG� OLWHUDWXUH�UHYHDOV� WKDW�H[SRVXUH� WR� IDNH�
QHZV�LV�GLUHFWO\�UHODWHG�WR�WKH�XVH�RI�VRFLDO�QHWZRUNV��ZLWK�)DFHERRN�VWDQGLQJ RXW�DV�
WKH�PDLQ�VRXUFH�RI�DFFHVV� WR�PLVLQIRUPDWLRQ��$PRQJ� WKH� LGHQWLILHG�SUREOHPV� LQ� WKH�
UHODWLRQVKLS�EHWZHHQ�H[SRVXUH�WR�IDNH�QHZV�DQG�PHQWDO�KHDOWK��JHQHUDOL]HG�DQ[LHW\�
GLVRUGHU�ZDV�SUHGRPLQDQW�LQ�WKH�HYDOXDWHG�UHVHDUFK��DQG�GHSUHVVLRQ��VRFLDO�LVRODWLRQ��
DQG� DOFRKROLVP� ZHUH� DOVR� LGHQWLILHG� LQ� WKH� DQDO\]HG� VWXGLHV�� $GGLWLRQDO� V\PSWRPV�
LQFOXGHG� GLVWUHVV�� VWUHVV�� ULVN� EHKDYLRU�� LUULWDELOLW\�� LQVRPQLD�� VRFLDO� G\VIXQFWLRQ��
IUXVWUDWLRQ�� SDQLF�� DQG� IHDU�� 0DQDJLQJ� WKH� VSUHDG� RI� PLVLQIRUPDWLRQ�� HVSHFLDOO\�
WKURXJK VRFLDO�QHWZRUNV��DQG�SURPRWLQJ�GLJLWDO� OLWHUDF\�DPRQJ� WKH�\RXQJ�SRSXODWLRQ�
DUH�FUXFLDO�VWUDWHJLHV�LQ�FRPEDWLQJ�IDNH�QHZV�

.H\ZRUGV� 0HQWDO� KHDOWK�� 2QOLQH� 6RFLDO� 1HWZRUNLQJ�� $GROHVFHQW�� <RXQJ� DGXOW��
0LVLQIRUPDWLRQ�



/,67$�'(�48$'526

4XDGUR�� � (VWUDWpJLDV�GH�EXVFDV�H[HFXWDGDV�QD�%96�H�0('/,1(���������������������������

4XDGUR�� � (VWUDWpJLDV�GH�EXVFDV�DGDSWDGDV�QDV�GHPDLV�EDVHV�GH�GDGRV����������������

4XDGUR�� � &DUDFWHUL]DomR�GRV�HVWXGRV�VHOHFLRQDGRV�SDUD�D UHYLVmR ������������������������

4XDGUR�� � 3DQRUDPD�GH�WLSRV�GH�DPRVWUDJHQV�QRV�HVWXGRV�VHOHFLRQDGRV� ��������������

4XDGUR���� 3DQRUDPD�GDV�SULQFLSDLV�UHGHV�VRFLDLV�LGHQWLILFDGDV ��������������������������������



/,67$�'(�$%5(9,$d®(6�(�6,*/$6

$3$� $PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

%96 %LEOLRWHFD�9LUWXDO�GH�6D~GH

&(7,& &HQWUR� 5HJLRQDO� GH� (VWXGRV� SDUD� R� 'HVHQYROYLPHQWR� GD�

6RFLHGDGH�GD�,QIRUPDomR

&,1$+/ &XPXODWLYH�,QGH[�WR�1XUVLQJ�DQG�$OOLHG�+HDOWK�/LWHUDWXUH

&*, &RPLWr�*HVWRU�GD�,QWHUQHW

&	7 &LrQFLD�H�7HFQRORJLD

'(6& 'HVFULWRUHV�HP�&LrQFLDV�GD�6D~GH

(%6&2 (OWRQ�%��6WHSKHQV�&RPSDQ\

(075(( (PEDVH�7KHVDXUXV

,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD

-%, -RDQQD�%ULJJV�,QVWLWXWH

/,/$&6 /LWHUDWXUD�/DWLQR�$PHULFDQD�H GR�&DULEH�HP�&LrQFLDV�GD�6D~GH

0('/,1( 1DWLRQDO�/LEUDU\�RI�0HGLFLQH

0(6+ 0HGLFDO 6XEMHFW�+HDGLQJV

06 0LQLVWpULR�GD�6D~GH

1,& 1~FOHR�GH�,QIRUPDomR�H�&RRUGHQDomR�GR�3RQWR�

206 2UJDQL]DomR�0XQGLDO�GD�6D~GH

23$6 2UJDQL]DomR�3DQ�$PHULFDQD�GH�6iXGH

26) 2SHQ�6FLHQFH�)UDPHZRUN

3&& 3RSXODomR�&RQFHLWR�&RQWH[WR

38%0(' 0HGLFDO�/LWHUDWXUH�$QDO\VLV�DQG�5HWULHYDO�6\VWHP�2QOLQH

31$' 3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�&RQWtQXD

7$* 7UDQVWRUQR�GH�$QVLHGDGH�*HQHUDOL]DGD

7(37 7UDQVWRUQR�GH�(VWUHVVH�3yV�7UDXPiWLFR

7,& 7HFQRORJLD�GH�,QIRUPDomR�H�&RPXQLFDomR

81,&() 8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG

:+2 :RUOG�+HDOWK�2UJDQL]DWLRQ
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2V�PHLRV� WHFQROyJLFRV� TXH� SRVVLELOLWDP� D� UHSUHVHQWDomR� H� WUDQVPLVVmR� GH�

LQIRUPDo}HV��DWUDYpV�GH�FRPSXWDGRUHV��UHGHV�GH�FRPXQLFDomR��GLVSRVLWLYRV�PyYHLV��

VRIWZDUH�GH�SURFHVVDPHQWR�GH�GDGRV��LQWHUQHW��HQWUH�RXWURV��PDLV�FRQKHFLGRV�FRPR�

7HFQRORJLDV� GD� ,QIRUPDomR� H� &RPXQLFDomR� �7,&��� WrP� VLGR� H[WHQVLYDPHQWH�

HPSUHJDGRV�HP�GLYHUVDV�HVIHUDV�GDV�DWLYLGDGHV�KXPDQDV��$V�SUiWLFDV�VRFLDLV�HVWmR�

FDGD�YH]�PDLV�RULHQWDGDV�SRU�H�SDUD�HVVDV�WHFQRORJLDV��HYLGHQFLDQGR�XPD�FUHVFHQWH�

LQWHJUDomR� H� LQIOXrQFLD� QR� PRGR� FRPR� DV� LQWHUDo}HV� H� SURFHVVRV� VRFLDLV� VH�

GHVGREUDP��6FKXDUW]��6DUPHQWR��������

$OpP�GLVVR��RV�QRWiYHLV�DYDQoRV�GDV�7,&V�WURX[HUDP�FRQVLJR�D�LQWHJUDomR�GD�

LQWHUQHW�H�D�GLVVHPLQDomR�GDV�UHGHV�VRFLDLV�FRPR�PHLRV�SDUD�DFHVVR�LQVWDQWkQHR�D�

QRWtFLDV��(VVDV�PXGDQoDV�UHSUHVHQWDUDP�XP�GHVHQYROYLPHQWR� LPSRUWDQWH�QD�IRUPD�

FRPR�DV�SHVVRDV�VH�FRPXQLFDP�H�FRPSDUWLOKDP�LQIRUPDo}HV��&RQWXGR��MXQWDPHQWH�

FRP� HVVHV� DYDQoRV�� HPHUJLX� XP� GHVDILR� FUtWLFR� UHODFLRQDGR� j� GLVVHPLQDomR� GH�

LQIRUPDo}HV�SRU�PHLR�GHVVHV�FDQDLV��TXH�DFRQWHFH�GH�PDQHLUD�YHOR]�H�VH�HVSDOKD�

DPSODPHQWH�HQWUH�D�SRSXODomR��0DUTXHV��������

7DLV� DYDQoRV� WrP� SRVVLELOLWDGR� D� GLVVHPLQDomR� H� R� FRPSDUWLOKDPHQWR� GH�

GLYHUVRV FRQWH~GRV�� HQWUH� HOHV�� DV� LQIRUPDo}HV� IDOVDV�� SRU� GLIHUHQWHV� YHtFXORV� GH�

FRPXQLFDomR� TXH�� SRU� YH]HV�� PLPHWL]DP� D� DSDUrQFLD� GH� VLWHV� GH� MRUQDLV�

FRQVROLGDGRV��VHQGR�HVSDOKDGDV�SULQFLSDOPHQWH�SRU�PHLR�GDV�UHGHV�VRFLDLV�FRPR�VH�

IRVVHP� LQIRUPDo}HV� UHDLV�� VHP� TXH� KDMD� D� PHQRU� QHFHVVLGDGH� GH� FKHFDJHP�

�6LOYHLUD�HW�DO����������

$� GHVLQIRUPDomR� p� GHILQLGD� FRPR� LQIRUPDomR� TXH� DSUHVHQWD� FDUDFWHUtVWLFDV�

GH�VHU�IDOVD�RX�DSUHVHQWDGD� LQFRUUHWDPHQWH�� LQWHQFLRQDOPHQWH�RX�QmR��GHWHUPLQDGD�

FRP�EDVH�HP�HYLGrQFLDV�SHULFLDLV�H�FRPSDUWLOKDGD�FRP�RX�VHP�LQWHQomR�GH�FDXVDU�

GDQR��(VWH�IHQ{PHQR�UHVVDOWD�D�LPSRUWkQFLD�FUtWLFD�GH�GHVHQYROYHU�FRPSHWrQFLDV�GH�

GLVFHUQLPHQWR�H�GH�YHULILFDomR�GH�IRQWHV�FRQILiYHLV�QR�DPELHQWH�GLJLWDO��XPD�YH]�TXH�

D�DJLOLGDGH�GD�FRPXQLFDomR�SRGH�JHUDU� FRQVHTXrQFLDV�GHVDVWURVDV� �9UDJD��%RGH��

������2OLYHLUD��9HFFKLR��������

e� LPSRUWDQWH� GHVWDFDU� TXH� D� GHVLQIRUPDomR� SRGH� LPSDFWDU� GHWHUPLQDGRV�

VHJPHQWRV� GD� VRFLHGDGH� GH� IRUPD� PDLV� DFHQWXDGD� GR� TXH� RXWURV�� 3RU� H[HPSOR��

LQGLYtGXRV� FRP�PHQRU� DOIDEHWL]DomR� GLJLWDO�� QXPpULFD�� HP� VD~GH� H�RX� KDELOLGDGHV�

FRJQLWLYDV� OLPLWDGDV� HVWmR�PDLV� VXVFHWtYHLV� j� GHVLQIRUPDomR�� R� TXH� RV� FRORFD� HP�



��

PDLRU� H[SRVLomR� D� DPHDoDV� j� VD~GH�� ,VVR�� SRU� VXD� YH]�� SRGH� UHVXOWDU� HP� ULVFRV�

VRFLDLV�DPSOLDGRV�H�GHVLJXDOGDGHV�HP�VD~GH��-DLVZDO��/R6FKLDYR��3HUOPDQ���������

8PD�UHYLVmR�VLVWHPiWLFD�UHDOL]DGD�HP������TXH�LQYHVWLJRX�D�VXVFHWLELOLGDGH�D�

GHVLQIRUPDomR�VREUH�VD~GH��FKHJRX�j�FRQFOXVmR�GH�TXH�RV�JUXSRV�PDLV�YXOQHUiYHLV�

jV LQIRUPDo}HV�IDOVDV�UHODFLRQDGDV j�VD~GH�LQFOXHP�SHVVRDV�QD IDL[D HWiULD�HQWUH����

H����DQRV��DTXHODV�FRP�QtYHLV�PDLV�EDL[RV�GH�HGXFDomR��PLQRULDV�pWQLFDV�H�XVXiULRV�

DWLYRV�GH�UHGHV�VRFLDLV��1DQ��:DQJ��7KLHU��������

'H� DFRUGR� FRP� LQIRUPDo}HV� PDLV� UHFHQWHV� GLYXOJDGDV� QR UHODWyULR� VREUH�

VHJXUDQoD�GLJLWDO�QR�%UDVLO��R�SDtV� ILJXUD�HQWUH�DV�QDo}HV�FRP�D�PDLRU�SURGXomR�H�

GLVVHPLQDomR�GH�IDNH�QHZV�HP�QtYHO�JOREDO��$SHQDV�QR�DQR�GH�������LGHQWLILFRX�VH�D�

FLUFXODomR�GH�����PLOK}HV�GH�QRWtFLDV�IDOVDV�SHOD�LQWHUQHW��2�DXPHQWR�QD�GHWHFomR�GH�

FRQWH~GR� HQJDQRVR� HP� SODWDIRUPDV� GH� PtGLDV� VRFLDLV�� QR� SHUtRGR� FRPSUHHQGLGR�

HQWUH� R� ��� H� R� ��� WULPHVWUH� GH� ������ IRL� VLJQLILFDWLYR�� FRP� XP� DXPHQWR� GH� ������

�')1'5�/$%��������

6HJXQGR� R� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��� ���� GD�

SRSXODomR�EUDVLOHLUD�SRVVXL�DFHVVR�j�LQWHUQHW��WRUQDQGR�VH��FRQVHTXHQWHPHQWH��PDLV�

VXVFHWtYHO�D�FRQVXPLU�QRWtFLDV�IDOVDV��e�UHOHYDQWH�GHVWDFDU TXH�R�%UDVLO�p�R�VHJXQGR�

SDtV�QR�TXDO�DV�SHVVRDV�SDVVDP�D�PDLRU�SDUWH�GR�VHX� WHPSR�GLiULR� FRQHFWDGRV�j�

LQWHUQHW��FRP�XPD�PpGLD�GH�FHUFD�GH���KRUDV�H����PLQXWRV�SRU�GLD��6HQGR�TXH������

GR�WHPSR��HTXLYDOHQWH�D���KRUDV�H����PLQXWRV��VmR�JDVWRV�QDV�UHGHV�VRFLDLV��(VVD�

FRQHFWLYLGDGH�JHQHUDOL]DGD�H�R�FRQVXPR�SURORQJDGR�GH�FRQWH~GR�RQOLQH�DXPHQWDP�

DV� FKDQFHV� GH� H[SRVLomR D� QRWtFLDV� IDOVDV�� H� DSURIXQGD D� SUHRFXSDomR� FRP� D�

GLVVHPLQDomR�GH�LQIRUPDo}HV�HQJDQRVDV�QR�SDtV��,%*(��������3ULPDFN�HW�DO�����������

1R�UHODWyULR�FRQMXQWR�GR�&RPLWr�*HVWRU�GD�,QWHUQHW��&*,���&HQWUR�5HJLRQDO�GH�

(VWXGRV�SDUD�R�'HVHQYROYLPHQWR�GD�6RFLHGDGH�GD�,QIRUPDomR��&(7,&��H�1~FOHR�GH�

,QIRUPDomR�H�&RRUGHQDomR�GR�3RQWR� �1,&���HP�FRODERUDomR�FRP�D�8QLWHG�1DWLRQV�

,QWHUQDWLRQDO� &KLOGUHQ
V� (PHUJHQF\� )XQG �81,&()��� D� SHVTXLVD� 7,&�.LGV� GH� �����

UHYHORX�TXH�DSUR[LPDGDPHQWH����PLOK}HV�GH�FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO��FRP�

LGDGHV� HQWUH� �� H� ��� DQRV�� ID]HP� XVR� GD� ,QWHUQHW�� (VVH� Q~PHUR� UHSUHVHQWD� ����

GHVVH� JUXSR� SRSXODFLRQDO�� (QWUH� HVVHV� XVXiULRV� GH� ,QWHUQHW�� GHVWDFD�VH� TXH� ����

PDQWrP� SHUILV� HP� UHGHV� VRFLDLV�� DEUDQJHQGR� FHUFD� GH� ��� PLOK}HV� GH� SHVVRDV�

�%XWFKHU���������

$�DGHVmR�jV�UHGHV VRFLDLV�p�PDUFDQWH�HP�WRGDV�DV�IDL[DV�HWiULDV� FKHJDQGR�

TXDVH�j�WRWDOLGDGH�GRV�XVXiULRV�GH�,QWHUQHW�FRP�LGDGHV�HQWUH����H����DQRV��DWLQJLQGR�



��

�����$OpP�GLVVR��D�SHVTXLVD�UHYHORX�TXH�����GRV�HQWUHYLVWDGRV�QHVVD�IDL[D�HWiULD�

EXVFDP� LQIRUPDo}HV� VREUH� VD~GH� QD� ,QWHUQHW�� H� ���� UHODWDUDP� TXH� VH� VHQWHP�

�VHPSUH�RX�TXDVH�VHPSUH��FKDWHDGRV�RX�LQFRPRGDGRV�FRP�R�TXH�RFRUUH�QDV�PtGLDV�

VRFLDLV�� (VVHV� GDGRV� DSRQWDP� SDUD� D� LPSRUWkQFLD� GH� HQWHQGHU� R� LPSDFWR� GD�

FRQHFWLYLGDGH�GLJLWDO�QD�VD~GH�PHQWDO�H�EHP�HVWDU�GD�MXYHQWXGH��%XWFKHU��������

1HVVH�FRQWH[WR��/LUD�HW�DO� �������GHVWDFDP�TXH�R�SURORQJDPHQWR�GR� WHPSR�

JDVWR�QDV�UHGHV�VRFLDLV�HVWi�UHODFLRQDGR�FRP�D�VHQVDomR�GH�LVRODPHQWR�HP�UHODomR�

DR� PXQGR� UHDO�� 2� TXH�� SRU� VXD� YH]�� SRGH� GHVHPSHQKDU� XP� SDSHO� UHOHYDQWH QR�

VXUJLPHQWR� GH�GLVW~UELRV�PHQWDLV�� ,VVR�RFRUUH�� HP�SDUWH�� GHYLGR�j� LQIOXrQFLD�GLUHWD�

TXH� R� WLSR� H� D� TXDQWLGDGH� GH� FRQWH~GR� FRQVXPLGR� H[HUFHP� VREUH� R� EHP�HVWDU�

SVLFRVVRFLDO�GRV�LQGLYtGXRV�

$� SHVTXLVD� GH� $EMDXGH� HW� DO� ������� DFUHVFHQWD� TXH� DV� QRWtFLDV� IDOVDV�

LPSDFWDP�VLJQLILFDWLYDPHQWH�QD�VD~GH�PHQWDO�GRV�XVXiULRV�GDV� UHGHV�VRFLDLV�� ,VVR�

RFRUUH� SRUTXH� HVVH� WLSR� GH� LQIRUPDomR� p GHOLEHUDGDPHQWH� SURMHWDGD SDUD� HYRFDU�

UHVSRVWDV� HPRFLRQDLV� LQWHQVDV� QRV� OHLWRUHV�� R� TXH�� SRU� VXD� YH]�� DXPHQWD� D�

SUREDELOLGDGH�GH�FRPSDUWLOKDPHQWR��GHVHQFDGHDQGR�VHQWLPHQWRV�FRPR�UDLYD��PHGR��

DQVLHGDGH�� WULVWH]D�� DOpP� GR� VHQWLPHQWR� GH� LPSRWrQFLD� GLDQWH� GDV� IUHTXHQWHV�

WHQWDWLYDV�GH�PDQLSXODU�D�RSLQLmR�S~EOLFD�SRU�WDLV�PHLR��

(VVH�FLFOR�GH�GLVVHPLQDomR�GH� LQIRUPDo}HV� IDOVDV�FRQWULEXL�SDUD�XPD�PDLRU�

SUHYDOrQFLD� GH� YiULRV� WUDQVWRUQRV� SVLTXLiWULFRV�� LQFOXLQGR� VLQWRPDV� GHSUHVVLYRV��

DQVLHGDGH� H� EDL[D� DXWRHVWLPD�� DPSOLDQGR� D� FRPSOH[D� LQWHUDomR� HQWUH� R� FRQWH~GR�

RQOLQH�H�D� VD~GH�PHQWDO�GD� MXYHQWXGH HP�XP�FHQiULR�RQGH�D�FRQHFWLYLGDGH�GLJLWDO�

GHVHPSHQKD�XP�SDSHO�FHQWUDO��7RUQDQGR�VH�DVVLP�XP�IDWRU�GH�ULVFR��XPD�YH]�TXH��

���� GRV� WUDQVWRUQRV� PHQWDLV� DSDUHFHP� QD� DGROHVFrQFLD�� ���� DWp� RV� ��� DQRV��

OHYDQGR�D� GHVWDFDU� D� IDL[D� HWiULD� GH����D� ���DQRV� FRPR� VHQGR�XPD� MDQHOD� FKDYH�

SDUD� LQWHUYHQomR� SUHFRFH� H� SUHYHQomR� QR� FRPEDWH� DRV� WUDQVWRUQRV� SVLFROyJLFRV�

�2ZHQV��%XQFH��������

9LVWR� LVVR�� GLDQWH� GHVVH� FHQiULR� GH� SUROLIHUDomR� GH� QRWLFLDV� IDOVDV�� D�

UHDOL]DomR� GHVWD� UHYLVmR� GH� HVFRSR�� TXH� H[SORUD� D� UHODomR� HQWUH� GHVLQIRUPDomR H�

VD~GH� PHQWDO� QD� MXYHQWXGH� HPHUJH� FRPR� XP� WySLFR� GH� SHVTXLVD� GH� H[WUHPD�

LPSRUWkQFLD��XPD�YH]�TXH�HVWXGRV�FRP�HVVD�WHPiWLFD�VmR�LQpGLWRV��$�GLVVHPLQDomR�

GH� LQIRUPDo}HV� LQFRUUHWDV� H� HQJDQRVDV�� HVSHFLDOPHQWH� HP� DPELHQWHV� RQOLQH�� WHP�

LPSDFWRV� VLJQLILFDWLYRV� QD� VRFLHGDGH�� FRP LQGLYLGXRV� PDLV MRYHQV� VHQGR�

SDUWLFXODUPHQWH�PDLV�YXOQHUiYHLV��6RX]D��&XQKD��������



��

$OpP� GLVVR�� D� IDVH� GH� GHVHQYROYLPHQWR� GD� DGROHVFrQFLD� H� LQtFLR� GD� YLGD�

DGXOWD��DOLDGD�j�EXVFD�GH� LGHQWLGDGH�H�RSLQL}HV�� WRUQD�HVVD�SRSXODomR�VXVFHWtYHO�D�

LQIOXrQFLDV� H[WHUQDV� H� GHVDILRV� QD� IRUPDomR� GH� MXOJDPHQWRV�� $R�PHVPR� WHPSR�� D�

H[SRVLomR� j� IDNH� QHZV� SRGH� WHU� HIHLWRV SUHMXGLFLDLV� QD� VD~GH� PHQWDO� GHVVHV

LQGLYtGXRV��SUHMXGLFDQGR�R�DFHVVR�D�FXLGDGRV�DGHTXDGRV�H�DXPHQWDQGR�R�HVWUHVVH�H�

D�DQVLHGDGH��)HUPDQQ�HW�DO���������9HUPD�HW�DO���������

'LDQWH�GH�WDLV�SUHVVXSRVWRV�WHyULFRV��HVWD�UHYLVmR�WRUQD�VH�UHOHYDQWH��XPD�YH]�

TXH�� HVVD� LQYHVWLJDomR� SRGH� FRQWULEXLU� SDUD� D� SURWHomR� GD� VD~GH� PHQWDO� GDV�

SHVVRDV� QR� SHUtRGR� GD MXYHQWXGH�� IRUQHFHQGR� XPD� FRPSUHHQVmR� PDLV� FODUD� H�

DSURIXQGDGD VREUH�FRPR�D�GHVLQIRUPDomR�DIHWD�VHX�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�

H� VXDV� SHUFHSo}HV VREUH� WUDWDPHQWRV� H� WHUDSLDV�� $VVLP� FRPR� VHXV� UHVXOWDGRV�

SRGHP� IRUQHFHU� XPD� YLVmR� DEUDQJHQWH� GDV� HYLGrQFLDV� GLVSRQtYHLV�� SUHHQFKHQGR�

XPD� ODFXQD� QR� FRQKHFLPHQWR� DFDGrPLFR� H� VHUYLQGR� FRPR� EDVH� SDUD� IXWXUDV�

SHVTXLVDV�VREUH�R�DVVXQWR�

����2EMHWLYR

0DSHDU D SURGXomR�FLHQWLILFD�VREUH�D UHODomR�HQWUH�IDNH�QHZV�H�VD~GH�PHQWDO�

QD�MXYHQWXGH�



��

��5(9,62�'$�/,7(5$785$

����0tGLDV�VRFLDLV�H�D�-XYHQWXGH

$�QHFHVVLGDGH� LQWUtQVHFD�GH�HVWDEHOHFHU� FRQH[}HV�FRP�RXWUDV�SHVVRDV�H�D�

PDQHLUD�FRPR�LVVR�RFRUUH�SRGH�YDULDU�PXLWR�HQWUH�RV�VHUHV�KXPDQRV��HVSHFLDOPHQWH�

QRV�GLDV�DWXDLV��$� LQWHUDomR�HP�JUXSRV� FRP� LQWHUHVVHV� VHPHOKDQWHV�RX�GLIHUHQWHV�

SRGH� WUD]HU� EHQHItFLRV� FRQVLGHUiYHLV�� TXDQGR� EHP� DSURYHLWDGD�� (VVDV� LQWHUDo}HV�

SRGHP�RFRUUHU�SRU�PHLR�GH�DVVRFLDo}HV�GH�EDLUUR� HVFRODV��JUXSRV�SROtWLFRV�H�RXWUDV�

IRUPDV�GH�FRQJUHJDomR��&LULEHOL��3DLYD���������

1RV�~OWLPRV�DQRV��XP�GRV�PHLRV�TXH� WHP�JDQKDGR�GHVWDTXH� VmR DV PtGLDV

VRFLDLV��TXH�RIHUHFHP VXSRUWH�jV� UHGHV�VRFLDLV�QD� LQWHUQHW��$V� UHGHV�VRFLDLV�HVWmR�

SUHVHQWHV�HP�WRGRV�RV�OXJDUHV�H�SRGHP�VHU�IRUPDGDV�SRU�SHVVRDV�RX�RUJDQL]Do}HV�

TXH� XQHP� YDORUHV� H� REMHWLYRV� FRPXQV�� (ODV� QmR� HVWmR� UHVWULWDV� D� XPD� HVWUXWXUD�

KLHUiUTXLFD�HVSHFtILFD�H�SRGHP�VH�PDQLIHVWDU�QD�HVFROD��QR�WUDEDOKR��QD�P~VLFD��QD�

SROtWLFD�H�DWp�PHVPR�QD�IDPtOLD��9HUPHOKR��9HOKR��%HUWRQFHOOR���������

e� LPSRUWDQWH� GHVWDFDU� TXH� PXLWDV� YH]HV� RFRUUH� XPD� FRQIXVmR� HQWUH� UHGHV�

VRFLDLV�H�PtGLDV�VRFLDLV��HPERUD�HVWHMDP�UHODFLRQDGDV��VmR�FRQFHLWRV�GLVWLQWRV��0tGLD�

VRFLDO�p�R�PHLR�TXH�GHWHUPLQDGD�UHGH�VRFLDO�XWLOL]D�SDUD�VH�FRPXQLFDU��D�H[HPSOR�GH�

)DFHERRN��,QVWDJUDP��7ZLWWHU��HQWUH�RXWURV��6mR�GLYHUVRV�RV�WLSRV�GH�PtGLDV�VRFLDLV�

H[LVWHQWHV�� FRP� GLIHUHQWHV� ILQDOLGDGHV� H� S~EOLFR�DOYR�� TXH� WrP� IRFR� HP� FRQWDWRV�

SURILVVLRQDLV��DPL]DGHV��UHODFLRQDPHQWRV�DPRURVRV��SHVTXLVDV��GHQWUH�RXWURV��&UX]��

������

$�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLRV�&RQWtQXD� � 31$'��UHDOL]DGD�

HP� ����� SHOR� ,%*(�� GHPRQVWURX� TXH� ���� GRV� EUDVLOHLURV� WrP� DFHVVR� j� LQWHUQHW�

�,%*(�� ������� 'DGRV� GD� SHVTXLVD� QDFLRQDO� �5HGHV� 6RFLDLV�� 1RWtFLDV� )DOVDV� H�

3ULYDFLGDGH�QD�,QWHUQHW���UHDOL]DGD�SHOR�'DWD6HQDGR�HP�SDUFHULD�FRP�DV�RXYLGRULDV�

GD�&kPDUD�GRV�'HSXWDGRV�H�GR�6HQDGR�)HGHUDO�HP�������GHVWDFDP�TXH�����GRV�

XVXiULRV�GH�UHGHV�VRFLDLV�D�XWLOL]DP�FRPR�IRQWH�GH�LQIRUPDo}HV��'DWD6HQDGR��������

$V�UHGHV�VRFLDLV�SHUPLWHP�TXH�DV�SHVVRDV�FRPSDUWLOKHP�LQIRUPDo}HV��LGHLDV�

RX�RSLQL}HV��PHQVDJHQV��LPDJHQV�H�YtGHRV��$WXDOPHQWH��WRGRV�RV�WLSRV�GH�IRUPDWRV�

GH�PtGLD�HVWmR�FRQVWDQWHPHQWH�GLVSRQtYHLV�DWUDYpV�GH�GLVSRVLWLYRV�PyYHLV�SRUWiWHLV��

FRPR� VPDUWSKRQHV�� H� WRUQDUDP�VH� SDUWH� LQWHJUDQWH� GD� YLGD� VRFLDO� GRV� MRYHQV� H�

DGROHVFHQWHV��&URQH��.RQLMQ��������



��

(P�������QR�%UDVLO��GRV�������PLOK}HV�GH�LQGLYtGXRV�FRP����DQRV�GH�LGDGH�RX�

PDLV�� ������ �RX� VHMD�� ������ PLOK}HV�� ID]HP� XVR� GD� LQWHUQHW�� e� QRWiYHO� TXH� D�

XWLOL]DomR�GD�LQWHUQHW�p�PDLV�H[SUHVVLYD�QD�IDL[D�HWiULD�GH����D����DQRV��RQGH�TXDVH�

����GD�SRSXODomR�SHUWHQFHQWH�D�HVVH�JUXSR�HWiULR�VH�FRQHFWD�j�UHGH��$OpP�GLVVR��

������GRV�HQWUHYLVWDGRV�DILUPDUDP�TXH�D�SULQFLSDO�ILQDOLGDGH�GR�VHX�XVR�GD�LQWHUQHW�

HVWi�UHODFLRQDGD�jV�UHGHV�VRFLDLV��GH�DFRUGR�FRP�D�31$'��,%*(��������

$� OLWHUDWXUD� DWXDO� WHP� GHVWDFDGR� D� SUHRFXSDomR� FUHVFHQWH� HP� UHODomR� j�

H[SRVLomR� jV� UHGHV� VRFLDLV� H� DR� XVR� GHVHQYROYLGR� GDV� PHVPDV�� 0XLWRV� HVWXGRV�

HYLGHQFLDUDP� RV� HIHLWRV� QHJDWLYRV� QD� VD~GH� H� EHP�HVWDU� GRV� XVXiULRV� GH� UHGHV�

VRFLDLV� SULQFLSDOPHQWH�HQWUH�RV�DGROHVFHQWHV��8P�HVWXGR�WUDQVYHUVDO�UHDOL]DGR�FRP�

HVWXGDQWHV� XQLYHUVLWiULRV� GHVWDFRX� D� UHODomR� GD� GHSHQGrQFLD� GH� LQWHUQHW� FRP�

H[SHULrQFLDV�SVLFyWLFDV�H�LGHDomR�VXLFLGD��3DQ��&KLX��/LQ��������.DQJ�HW�DO���������

7DR� HW� DO� ������� H[DPLQDUDP� D� GHSHQGrQFLD HP� LQWHUQHW� PHGLDQGR� j

DVVRFLDomR� HQWUH� R� XVR� GH� WHFQRORJLDV� GLJLWDLV� H� SUREOHPDV� GH� VD~GH� PHQWDO� HP�

DGROHVFHQWHV�DQWHV�H�GXUDQWH�D�SDQGHPLD�GH�FRYLG���� 2V�DXWRUHV�LGHQWLILFDUDP�TXH�

D�GHSHQGrQFLD HP�LQWHUQHW�HVWi�GLUHWDPHQWH�OLJDGD D�SUREOHPDV�GH�VD~GH�PHQWDO�HP�

DGROHVFHQWHV�� 2� HVWXGR� PRVWURX� XP� DXPHQWR� GD� XWLOL]DomR� GH� LQWHUQHW� H� UHGHV�

VRFLDLV�QR�DQR�GH������H�GRV�SUREOHPDV�PHQWDLV�HP�FRPSDUDomR�DR�DQR�GH�������

DQWHULRU�j�SDQGHPLD�

1RV� ~OWLPRV� GRLV� DQRV�� D� XWLOL]DomR� GDV� UHGHV� VRFLDLV� DXPHQWRX�

VLJQLILFDWLYDPHQWH� GXUDQWH� R� FRQILQDPHQWR� GHYLGR� j� HPHUJrQFLD� SDQGrPLFD� GD�

&RYLG���� 0XLWDV� SHVVRDV� XWLOL]DUDP� DV� UHGHV� VRFLDLV� SDUD� DOLYLDU� D� VHQVDomR� GH�

VROLGmR� H� UHJXODU� H[SHULrQFLDV� HPRFLRQDLV�� SULQFLSDOPHQWH� DGROHVFHQWHV� H� MRYHQV�

�)HUQDQGHV�HW�DO���������&DXEHUJKH�HW�DO����������

1R� HQWDQWR�� p� LPSRUWDQWH� GHVWDFDU� TXH� XPD� SUHIHUrQFLD� H[FHVVLYD� SRU�

UHODFLRQDPHQWRV� YLUWXDLV� SRGH� WHU� XP� LPSDFWR� QHJDWLYR� QD� FRPXQLFDomR� H� QD�

LQWHUDomR� IDFH� D� IDFH�� Mi� TXH� SRGH� KDYHU DXVrQFLD� GH� OLQJXDJHP� FRUSRUDO�

H[SUHVV}HV� QmR� YHUEDLV� H� R WRP� GH� YR]�� SRGHQGR DIHWDU� R� GHVHQYROYLPHQWR� GH�

FHUWDV�KDELOLGDGHV�UHJXODWyULDV��%HUU\PDQ��)HUJXVRQ��1HJ\��������

2�XVR�H[FHVVLYR�GH�WDLV�SODWDIRUPDV�WDPEpP�SRGH�DIHWDU�D�HVIHUD�HPRFLRQDO�

H�VH[XDO��6H�PDO�XWLOL]DGDV��DV�SUiWLFDV�VH[XDLV�RQOLQH��FRPR�VH[WLQJ�� YLVLWDV�D�VLWHV�

�7HUPR�XVDGR�SDUD�GHVFUHYHU�D�SUiWLFD�GH�HQYLR�GH�PHQVDJHQV��LPDJHQV�RX�FRQWH~GR�VH[XDOPHQWH�
H[SOtFLWR�SRU�PHLR�GH�GLVSRVLWLYRV�HOHWU{QLFRV��FRPR�VPDUWSKRQHV��FRPSXWDGRUHV�RX�RXWURV�PHLRV�GH�
FRPXQLFDomR�GLJLWDO�



��

SRUQRJUiILFRV�� XVR� GH� DSOLFDWLYRV� GH� HQFRQWURV�� GHQWUH� RXWURV�� SRGHP� UHVXOWDU� HP�

FRPSRUWDPHQWRV� LQDGHTXDGRV� H� DPELHQWHV SUHMXGLFLDLV�� OHYDQGR� D� PXGDQoDV� QD�

GLQkPLFD� VRFLDO� H� D� H[SHULrQFLDV� GH� GHVFRQIRUWR� H� DQJ~VWLD� HP� LQWHUDo}HV�

SUHVHQFLDLV��9DFKHWWD�HW�DO���������

1HVVH� FRQWH[WR� DV� SHVVRDV� QR� SHUtRGR� GD MXYHQWXGH� FRQVWLWXL R� SULQFLSDO�

JUXSR�YXOQHUiYHO�� XPD�YH]�TXH��R�QtYHO�GH� IUHTXrQFLD�GH�XVR�GD� LQWHUQHW� SRU�HODV�

SDUD�GHWHUPLQDGDV�DWLYLGDGHV��FRPR�D�WURFD�GH�PHQVDJHQV�LQVWDQWkQHDV��D H[HPSOR��

p�EHP�VXSHULRU�DR�XVR�SDUD�SHVTXLVDV�HVFRODUHV�H�TXH�R�XVR�GLiULR�GD� WHFQRORJLD��

VREUHWXGR� GD� LQWHUQHW�� p� PXLWR� PDLV� IUHTXHQWH� SDUD� D� WURFD� GH� PHQVDJHQV�

LQVWDQWkQHDV� ������ H� D� LQWHUDomR� HP� UHGHV� VRFLDLV� ������� YLD� DSOLFDWLYRV� GH�

FHOXODUHV�H�FRPSXWDGRUHV��H�R�XVR�SDUD�SHVTXLVDV�HVFRODUHV�ILFD�QD�TXLQWD�SRVLomR�

�������&*,���������

����6D~GH�PHQWDO�QD�-XYHQWXGH

$� 2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �206�� GHILQH� D� VD~GH� PHQWDO� FRPR� XP�

HVWDGR� GH� EHP�HVWDU� QR� TXDO� R� LQGLYtGXR� p� FDSD]� GH� XWLOL]DU� VXDV� SUySULDV�

KDELOLGDGHV�� VXSHUDU� R� HVWUHVVH� FRWLGLDQR�� VHU� SURGXWLYR� H� FRQWULEXLU� SDUD� VXD�

FRPXQLGDGH�� ,VVR� YDL� DOpP� GD� PHUD� DXVrQFLD� GH� GRHQoDV� PHQWDLV�� 4XDQGR�

DERUGDGR D�VD~GH�PHQWDO�GHVVD�SRSXODomR��HVVD� WHPiWLFD�p�SHUPHDGD�GH�JUDQGH�

SUHRFXSDomR� GHYLGD� D� XP� DXPHQWR� H[SUHVVLYRV� QDV� TXHVW}HV� FRPR� HVWUHVVH��

DQVLHGDGH�� GHSUHVVmR�� GLVW~UELRV� DOLPHQWDUHV� H� VXLFtGLR �206�� ������ 81,&()��

�������

6HJXQGR� D� 2UJDQL]DomR 0XQGLDO� GH� 6D~GH�� R� SHUtRGR� GD� MXYHQWXGH� TXH�

FRUUHVSRQGH� j� IDL[D� HWiULD� HQWUH� ��� H� ��� DQRV�� LQFOXLQGR�� SRUWDQWR�� SDUWH� GD�

DGROHVFrQFLD H� LQLFLR� GD� IDVH� DGXOWD�� UHSUHVHQWD� XPD� GDV� IDVHV� PDLV� UiSLGD� H�

LQIOXHQWH� QR�GHVHQYROYLPHQWR� KXPDQR �:+2�� �������1HVVH�SHUtRGR�� RV� LQGLYtGXRV�

DGTXLUHP� FRQKHFLPHQWRV� H� KDELOLGDGHV� VRFLRHPRFLRQDLV� IXQGDPHQWDLV��

GHVHQYROYHQGR� DWULEXWRV� H� FDSDFLGDGHV� HVVHQFLDLV� SDUD� DVVXPLU� SDSpLV� DGXOWRV� H�

FRQWULEXLU�GH�PDQHLUD�DWLYD�SDUD�D�VRFLHGDGH��%5$6,/���������

$�MXYHQWXGH�KRMH�HQIUHQWD DPELHQWHV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFRV�FDGD�YH]�

PDLV� FRPSOH[RV�� TXH� DSUHVHQWDP� GHVDILRV� FUHVFHQWHV�� FRPR� R� DXPHQWR� GR�

GHVORFDPHQWR� IRUoDGR�� PLJUDomR�� LQVWDELOLGDGH� IDPLOLDU�� GHVLJXDOGDGH� GH� UHQGD�� H�

XPD� FUHVFHQWH� LQFLGrQFLD� GH� SUREOHPDV� PHQWDLV� H� YLROrQFLD�� $V� FRQGLo}HV�



��

UHODFLRQDGDV�j�VD~GH�PHQWDO�GHVHPSHQKDP�XP�SDSHO�LPSRUWDQWH QD FDXVD�SULQFLSDO�

GH�LQFDSDFLGDGH�HQWUH�RV�MRYHQV��/DVVL��6DODP��%KXWWD��������

$� PDLRULD� GRV� SUREOHPDV� GH� VD~GH� PHQWDO� WHP� LQLFLR� QD� DGROHVFrQFLD�� SRU�

YROWD� GD� IDL[D� HWiULD� HQWUH� ��� H� ��� DQRV�� $SUR[LPDGDPHQWH� XP� HP� FDGD� FLQFR�

DGROHVFHQWHV�HQIUHQWD�XP�WUDQVWRUQR�PHQWDO�D�FDGD�DQR��QHVVH�FRQWH[WR��R�VXLFtGLR�

HVWi� FODVVLILFDGR� FRPR� XPD� GDV� WUrV� SULQFLSDLV� FDXVDV� GH�PRUWH� HP�DGROHVFHQWHV�

PDLV� YHOKRV��$OpP�GLVVR�� D� VD~GH�PHQWDO�SUHFiULD�QHVVD� IDL[D�HWiULD�HVWi� OLJDGD�D�

XPD� VpULH� GH� FRPSRUWDPHQWRV� GH� DOWR� ULVFR�� FRPR� DXWRPXWLODomR�� FRQVXPR� GH�

WDEDFR�� iOFRRO� H� VXEVWkQFLDV�� FRPSRUWDPHQWRV� VH[XDLV� DUULVFDGRV� H� H[SRVLomR� j�

YLROrQFLD�� FXMRV� LPSDFWRV� SHUGXUDP� SRU� WRGD� D� YLGD� H� DFDUUHWDP� FRQVHTXrQFLDV�

JUDYHV��23$6��������

4XDQWR� PDLV� H[SRVWRV� DRV� IDWRUHV� GH� ULVFR�� PDLRU� R� SRWHQFLDO� LPSDFWR� QD�

VD~GH� PHQWDO� GH� MRYHQV� H� DGROHVFHQWHV�� (QWUH� RV� IDWRUHV� TXH� FRQWULEXHP� SDUD� R�

HVWUHVVH� GXUDQWH� HVVH�PRPHQWR� GD� YLGD�� HVWi R� GHVHMR� GH� XPD�PDLRU� DXWRQRPLD��

SUHVVmR� SDUD� VH� FRQIRUPDU� FRP� SDUHV�� H[SORUDomR� GD� LGHQWLGDGH� VH[XDO� H� PDLRU�

DFHVVR� H� XVR� GH� WHFQRORJLDV�� $OpP� GLVVR�� D� LQIOXrQFLD� GD� PtGLD� H� DV� QRUPDV� GH�

JrQHUR� SRGHP� DPSOLILFDU� D� GLVFUHSkQFLD� HQWUH� D� UHDOLGDGH� H[SHULPHQWDGD� SHOD�

MXYHQWXGH H�VXDV�SHUFHSo}HV�RX�DVSLUDo}HV�SDUD�R�IXWXUR��:+2���������

2XWURV� IDWRUHV� FUXFLDLV� SDUD D� VD~GH� PHQWDO� GHVVD� SRSXODomR� HQYROYH D�

TXDOLGDGH�GH�YLGD�HP�VHX�DPELHQWH�IDPLOLDU�H�VHXV�UHODFLRQDPHQWRV�FRP�VHXV�SDUHV��

$� SUHVHQoD� GH� YLROrQFLD�� TXH� DEUDQJH� GHVGH� D� GLVFLSOLQD� ULJRURVD� GRV� SDLV� DWp� R�

EXOO\LQJ�� MXQWDPHQWH� FRP�GHVDILRV� VRFLRHFRQ{PLFRV�� VmR� LGHQWLILFDGRV� FRPR� ULVFRV�

SDUD�D�VD~GH�PHQWDO��&ULDQoDV�H�DGROHVFHQWHV�VmR�SDUWLFXODUPHQWH PDLV VXVFHWtYHLV�

j�YLROrQFLD�VH[XDO��D�TXDO�HVWi�IRUWHPHQWH�DVVRFLDGD�D�SUREOHPDV�GH�VD~GH�PHQWDO�

�0RQWHLUR�HW�DO���������

'H�DFRUGR�FRP�GDGRV�GH�SHVTXLVD�UHDOL]DGD�SHOR�'DWDIROKD�QR�ILQDO�GH�������

RLWR� HP� FDGD� GH]� EUDVLOHLURV� FRP� LGDGHV� HQWUH� ��� H� ��� DQRV� H[SHULPHQWDUDP�

UHFHQWHPHQWH�DOJXP�WLSR�GH�SUREOHPD�UHODFLRQDGR�j�VD~GH�PHQWDO��$�PDLRULD�GHOHV�

HQIUHQWRX�GHVDILRV�FRPR�SHQVDPHQWRV�QHJDWLYRV��������GLILFXOGDGH�GH�FRQFHQWUDomR�

������H�HSLVyGLRV�GH�DQVLHGDGH��������0DLV�GD�PHWDGH�DYDOLRX�VXD�VD~GH�PHQWDO�

FRPR�UHJXODU��UXLP�RX�SpVVLPD��1RWDYHOPHQWH��D�PDLRULD�GRV�SUREOHPDV�UHODWDGRV�IRL�

SRU�PHQLQDV�H�PXOKHUHV��DWLQJLQGR�����GHVVH�JUXSR��HP�FRPSDUDomR�FRP�����GRV�

PHQLQRV�H�KRPHQV��5HQQy��������



��

$� VD~GH PHQWDO� H� SVLFROyJLFD� GD� MXYHQWXGH p� XP� DVSHFWR� LQWHJUDO� SDUD� D�

VD~GH� JHUDO� H� GHYH� VHU� DERUGDGD� GH� IRUPD� KROtVWLFD�� FRQVLGHUDQGR� VXDV�

QHFHVVLGDGHV� LQGLYLGXDLV�� FRQWH[WRV� VRFLDLV� H� FXOWXUDLV�� H� JDUDQWLQGR� R� DFHVVR� D�

VHUYLoRV�GH�TXDOLGDGH�H�DSRLR�DGHTXDGR��2�HVWUHVVH�IUHTXHQWH�FDXVD�XPD�GHVFDUJD�

GH� KRUP{QLRV� TXH� DOWHUDP� R� IXQFLRQDPHQWR� GR� RUJDQLVPR�� GHVHQFDGHDQGR� D�

GHSUHVVmR�� DQVLHGDGH�� LUULWDELOLGDGH� H� RXWURV� WUDQVWRUQRV� FRPXQV� QRWDGRV�

SULQFLSDOPHQWH�QHVVHV�LQGLYtGXRV��

7RUQD�VH� QHFHVViULR� VH� DWHQWDU� DR� FRPSRUWDPHQWR� GD� MXYHQWXGH�� IUHQWH� D�

VLQDLV� FRPR� R� LVRODPHQWR�� IDOWD� GH� DSHWLWH� H� D� DXWRPXWLODomR�� (VWHV� VmR� VLQDLV�

SUHRFXSDQWHV�TXH�DIHWDP�D�VD~GH�HP�JHUDO��*DUDQWLU�XP�DPELHQWH�VDXGiYHO�H�DSRLR�

DGHTXDGR�SDUD�RV�MRYHQV H�DGROHVFHQWHV p�IXQGDPHQWDO�SDUD�VHX�EHP�HVWDU�H�SDUD�

FRQVWUXLU�XPD�VRFLHGDGH�VDXGiYHO�QR�IXWXUR��3HGURVD��)HUQDQGHV��������

����)DNH�1HZV�H�'HVLQIRUPDomR

$� FUHVFHQWH� GLJLWDOL]DomR� H� R� XVR� JHQHUDOL]DGR� GDV� PtGLDV� VRFLDLV�

UHSUHVHQWDP�XPD�HVSpFLH�GH�³DUPD�GH�GRLV�JXPHV´��3RU�XP�ODGR��DEUHP�SRUWDV�SDUD�

D� FRPXQLFDomR� iJLO� H� UiSLGD� GLVVHPLQDomR� GH� LQIRUPDo}HV�� IRUQHFHQGR� XPD�

IHUUDPHQWD� FUXFLDO� SDUD� DERUGDU� GHVDILRV� VRFLDLV� H� DOFDQoDU� HILFD]PHQWH� WDQWR�

LQGLYtGXRV� TXDQWR� FRPXQLGDGHV�� 0DV� SRU� RXWUR�� WDPEpP� WrP� R� SRWHQFLDO� GH�

GLVVHPLQDU�D�GHVLQIRUPDomR�HQWUH�RV�FLGDGmRV��-DQPRKDPHG�HW�DO���������

$� GHVLQIRUPDomR� FRQVLVWH� QD� GLVVHPLQDomR� GH� LQIRUPDo}HV� HQJDQRVDV� H�

LQDGYHUWLGDV��jV�TXDLV�R�S~EOLFR�SRGH�VHU�H[SRVWR�H�FRPSDUWLOKi�ODV�VHP�LQWHQomR�GH�

FDXVDU� GDQRV�� SRGH� WHU� XPD� VpULH� GH� LPSDFWRV� SUHMXGLFLDLV�� (OD� SRGH� DWUDVDU� RX�

LPSHGLU� D�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�HVSHFtILFRV��DIHWDU�D� VD~GH�PHQWDO�GDV�

SHVVRDV�� OHYDU� D� XPD� PDLRU� DORFDomR� GH� UHFXUVRV� GH� VD~GH� H� FULDU� RX� DJUDYDU�

SUREOHPDV�GH�VD~GH�S~EOLFD��&DOR�HW�DO���������1DVFLPHQWR�HW�DO���������

(PERUD�RV�WHUPRV�³GHVLQIRUPDomR´�H�³Pi�LQIRUPDomR´�VHMDP�FRPXQV��HOHV�VH�

GLVWLQJXHP� SHOD� LQWHQFLRQDOLGDGH�� $� GHVLQIRUPDomR� HQYROYH� D� GLVVHPLQDomR�

GHOLEHUDGD� GH� LQIRUPDo}HV� IDOVDV� FRP� R� SURSyVLWR� GH� LQGX]LU� HUURV�� LQIOXrQFLDV�

FRPSRUWDPHQWDLV� RX�PLQDU� D� FRQILDQoD�� WRUQDQGR�D�PDLV� GLItFLO� GH� VHU� GHWHFWDGD� H�

FRPEDWLGD�� 3RUWDQWR�� R� WHUPR� �GHVLQIRUPDomR�� p� SUHIHULGR� SDUD� GHVFUHYHU� HVVDV�

SUiWLFDV�HQJDQRVDV H�HVWi�DVVRFLDGR�FRPR�VLQ{QLPR�D�SDODYUD� IDNH�QHZV �:LOVRQ��

9pOH]��/DYLV��������



��

(QWUHWDQWR�� VH� H[LVWH� XP� SRQWR� GH� DFRUGR� QD� OLWHUDWXUD� VREUH� IDNH� QHZV�� p�

UHODFLRQDGR�j�DXVrQFLD�GH�XPD�GHILQLomR�~QLFD�SDUD�R� WHUPR��&RQIRUPH�REVHUYDGR�

SRU�+DEJRRG�&RRWH���������R�FRQFHLWR�QmR�DSUHVHQWD�XPD�GHILQLomR�S~EOLFD�HVWiYHO�

H�QmR�SURSRUFLRQD�EHQHItFLRV� VXEVWDQFLDLV��&DUOVRQ� ������� WDPEpP�GHVWDFD�D� IDOWD�

GH�FODUH]D�QR�VLJQLILFDGR�GR�WHUPR�H�FULWLFD�D�QDUUDWLYD�GH�SkQLFR�PRUDO�TXH�SHUPHLD�

R�GHEDWH�VREUH� IDNH�QHZV��DVVRFLDQGR�D�D� WHQWDWLYD�GD�FRPXQLGDGH� MRUQDOtVWLFD�GH�

SUHVHUYDU�VHX�GRPtQLR�QD�SURGXomR GH�QRWtFLDV�

1R� HQWDQWR�� Ki� DXWRUHV� TXH� EXVFDP� PDLV� D� H[SORUDomR� GD� SROLVVHPLD�

HQYROYHQGR� R� WHUPR� GR� TXH� D� GHILQLomR� HP� VL�� 7DQGRF� -U�� /LP� H� /LQJ� �������� D�

H[HPSOR�� VH� GHGLFDP� D� VLVWHPDWL]DU� DV� P~OWLSODV� LQWHUSUHWDo}HV� GH� IDNH� QHZV� QD�

OLWHUDWXUD�DFDGrPLFD H�GHOLQHLDP�XPD�WLSRORJLD�FRPSRVWD�SRU�VHLV�FDWHJRULDV��ViWLUD�

QRWLFLRVD�� SDUyGLD� GH� QRWtFLD�� IDEULFDomR�� PDQLSXODomR�� DQ~QFLR� SXEOLFLWiULR� H�

SURSDJDQGD�� (VVDV� GHILQLo}HV� HVWmR� DJUXSDGDV� HP� WRUQR� GH� GRLV� SULQFLSDLV� HL[RV�

HVWUXWXUDQWHV��D�GLPHQVmR�GD�YHUDFLGDGH��UHODFLRQDGD�j�EDVH�IDFWXDO�GDV�SURGXo}HV��

H� D�GLPHQVmR� LQWHQFLRQDO� �UHODFLRQDGD�j� LQWHQomR�GR�SURGXWRU� GR� FRQWH~GR�� VH� HOH�

YLVD�HQJDQDU�RX�QmR�VHX�S~EOLFR��

'H� IDWR��p�HYLGHQWH�TXH�QmR�VH� WHP�XP�FRQFHLWR�~QLFR�VREUH� IDNH�QHZV��RV�

DXWRUHV� FODVVLILFDP H� GHILQHP� GH� IRUPDV� GLIHUHQWHV� D� GHSHQGHU� GD� ILQDOLGDGH� GH�

TXHP�ID]�XVR�GH�WDO�SUiWLFD��$VVLP�FRPR��VmR�GLYHUVDV�DV�MXVWLILFDWLYDV�DSUHVHQWDGDV�

QD� OLWHUDWXUD� D� GHVSHLWR� GD� LGHQWLILFDomR� GRV� IDWRUHV� TXH� WHULDP� OHYDGR� D� XPD�

SURIXVmR� GH� QRWtFLDV� IDOVDV� QD� DWXDOLGDGH�� EHP� FRPR� QR� PDSHDPHQWR� GH� VXDV�

FRQVHTXrQFLDV��4XDQGR�VH�H[SORUD�D�SUROLIHUDomR�GH�IDNH�QHZV��VmR�GHVWDFDGDV��HP�

SULPHLUR� OXJDU�� DV� H[SOLFDo}HV� FDXVDLV� TXH� LGHQWLILFDP� RV� LQFHQWLYRV� SRU� WUiV� GD�

SURGXomR�H�GLVVHPLQDomR�GHVVDV�LQIRUPDo}HV�HQJDQRVDV��0HQGRQoD�HW�DO���������

7RUQRX�VH�FRPXP�UHIHULU�VH�D�HVVH�IHQ{PHQR�FRPR�³IDNH�QHZV´��FXMD� OyJLFD�

WHP� UDt]HV� DQWLJDV�� (VVD� SUiWLFD� QmR� DSHQDV� SUHMXGLFD� D� UHSXWDomR� GDV� SHVVRDV��

PDV� WDPEpP� IRPHQWD� R� yGLR�� EXVFDQGR� GLVVHPLQDU� GHVFRQILDQoD�� FRQIXVmR� H�

DJUDYDU GLYLV}HV�VRFLRFXOWXUDLV�SUHH[LVWHQWHV��,VVR�p�IUHTXHQWHPHQWH�IHLWR�DR�H[SORUDU�

WHQV}HV�QDFLRQDOLVWDV��pWQLFDV�� UDFLDLV�H� UHOLJLRVDV��(VVD�TXHVWmR�HVWi� LQWLPDPHQWH�

UHODFLRQDGD� j� FULVH� GD� UDFLRQDOLGDGH� FLHQWtILFD�� j� PHGLGD� TXH� REVHUYDPRV� TXH� R�

GLVFXUVR�UDFLRQDO��D�DUJXPHQWDomR�H�R�GLiORJR��HVWmR�FHGHQGR�OXJDU�DR�SHQVDPHQWR�

TXH�SURS}H�SVHXGRVROXo}HV�HP�GHWULPHQWR�GD�DERUGDJHP�GDV�UDt]HV�GRV�SUREOHPDV�

GD�VRFLHGDGH��6SLQHOOL��5DPRV��������6LOYD��������
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$SHVDU�GR�WHUPR�³)DNH�QHZV´�WHU�VH�SRSXODUL]DGR�QRV�~OWLPRV DQRV� p�SRVVtYHO�

UDVWUHDU�DV�RULJHQV�GH�FRQWH~GRV�FRPSDUWLOKDGRV�TXH�VH�DVVHPHOKDP�D�UHSRUWDJHP��

PDV�VmR�EDVHDGRV�HP� ILFomR��GHVGH�RV�SULPyUGLRV�GD� LPSUHQVD� �7DQGRF�-XQLRU� HW

DO����������$�SRSXODULGDGH�GHVVH�WHUPR�WRUQRX�VH�PDLV�FRQKHFLGD��H�VHX�VXUJLPHQWR�

SRGH�VHU�WUDoDGR�DWp�DV�HOHLo}HV�SUHVLGHQFLDLV�GRV�(VWDGRV�8QLGRV�HP�������TXDQGR�

R� FDQGLGDWR� UHSXEOLFDQR� 'RQDOG� 7UXPS� VDLX� YLWRULRVR�� 1HVVD� HOHLomR�� KRXYH� XPD�

QRWiYHO� SURSDJDomR� GH� LQIRUPDo}HV� LQWHQFLRQDOPHQWH� LQFRUUHWDV�� DV� TXDLV� IRUDP�

XWLOL]DGDV�FRPR�XPD�IHUUDPHQWD�SROtWLFD�SDUD�LQIOXHQFLDU�R�GHEDWH�S~EOLFR��)DJXQGHV�

HW�DO���������

(PERUD�WHQKDP�JDQKDGR�GHVWDTXH�QR�FHQiULR�SROtWLFR��DV�LQIRUPDo}HV�IDOVDV�

QmR VH� OLPLWDP� DSHQDV� D� HVVD� iUHD�� QR� FDPSR� GD� &LrQFLD� H� 7HFQRORJLD� �&	7�

WDPEpP� VH� GLVFXWHP� VHXV� LPSDFWRV�� (P� XP� HGLWRULDO� SDUD� D� UHYLVWD� $PHULFDQ�

6FLHQWLVW� 9HUQRQ� ������� HVWDEHOHFH� XPD� FRQH[mR� HQWUH� RV� GHVDILRV� HQIUHQWDGRV�

SHORV�FLHQWLVWDV��FRPR�PDUJLQDOL]DomR�H�SHUGD�GH�DXWRQRPLD��H�R�TXH�HOH�GHQRPLQD�

D� �HUD� GD� SyV�YHUGDGH��� XP� PRPHQWR� HP� TXH� RV� IDWRV� VH� WRUQDP� VXEMHWLYRV�� H�

TXDOTXHU� LQIRUPDomR� TXH� HQWUH� HP� FRQIOLWR� FRP� D� RSLQLmR� SHVVRDO� GH� DOJXpP� p�

FRQVLGHUDGD�TXHVWLRQiYHO�GH�IRUPD�MXVWLILFDGD��(OH�GHVWDFD�HVSHFLDOPHQWH�FRQWH~GRV�

TXH�QHJDP�DV�PXGDQoDV�FOLPiWLFDV��DWULEXHP�R�DXPHQWR�GD�LQFLGrQFLD�GH�FkQFHU�jV�

OkPSDGDV� IOXRUHVFHQWHV� FRPSDFWDV� H� UHODFLRQDP� YDFLQDV� D� FDVRV� GH� DXWLVPR�

�)DJXQGHV�HW�DO���������

1R� %UDVLO�� D� GLVFXVVmR� VREUH� D� GLVVHPLQDomR� GH� QRWtFLDV� IDOVDV� JDQKRX�

QRWRULHGDGH� HP� ������ GXUDQWH� R� SHUtRGR� GH� FDPSDQKD� HOHLWRUDO� &RPR� HUD� GH� VH�

HVSHUDU�� R� GHEDWH� HOHLWRUDO� IRL� LQXQGDGR� GH� QRWtFLDV� IDOVDV�� $� GHVLQIRUPDomR�

DFRQWHFHX� HP� WRGDV� DV� UHGHV� VRFLDLV� �6DQWRV�� ������� (P� ������ D� SDQGHPLD

HYLGHQFLRX� R� JUDQGH�SUREOHPD�HP� UHODomR�j� LQIRGHPLD� GR�&29,'�����$� FUHVFHQWH�

RQGD� GH� GHVLQIRUPDomR� VREUH� D� WUDQVPLVVmR� GR� YtUXV�� WUDWDPHQWR� H� SUHYHQomR��

YDFLQDomR� GHQWUH� WDQWDV�RXWUDV��TXH� WURX[H�SDUD�R�GHEDWH�� R�RUGHQDPHQWR� MXUtGLFR�

GHVVD�TXHVWmR��$OHQFDU�HW�DO���������

7HQGR�HP�YLVWD TXH��VXDV�RFRUUrQFLDV� LQWHUIHUHP�QR�FDPSR�VRFLDO��SROtWLFR�H�

VDQLWiULR�� FRQIXQGLQGR� D� SRSXODomR�� GLILFXOWDQGR� D� WRPDGD� GH� GHFLV}HV� VREUH� RV�

FXLGDGRV�UHODFLRQDGRV�j�VD~GH��SULQFLSDOPHQWH�HP�UHODomR�j�SDQGHPLD�GD�&29,'�

����3RU�LVVR��VH�ID]�QHFHVViULR�GLVFXWLU��SRU�PHLR�GR�DUFDERXoR�MXUtGLFR�EUDVLOHLUR��D�

H[LVWrQFLD� OHJDO� TXH� SRGHULD� VHU� XWLOL]DGD� QR� FRPEDWH� DV� IDNH� QHZV�� VREUHWXGR�

QDTXHODV�UHODFLRQDGDV�j�&29,'�����0DWWRV�HW�DO����������
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����7LSR�GH�(VWXGR

7UDWD�VH�GH�XPD� UHYLVmR�GH�HVFRSR��(VVH� WLSR�GH�HVWXGR� ³WHP�VLGR�GHVFULWR�

FRPR�XP�SURFHVVR�GH�PDSHDPHQWR�GD�OLWHUDWXUD�H[LVWHQWH��RX�FRPR�XP�SURFHVVR�GH�

EXVFD� GH� HYLGrQFLDV� FLHQWtILFDV´� �3DGLOKD� HW� DO��� ������� 3DUD� D� HODERUDomR� GHVVD�

UHYLVmR�� IRL� VHJXLQGR�DV� UHFRPHQGDo}HV�PHWRGROyJLFDV� GR� -RDQQD�%ULJJV� ,QVWLWXWH

�-%,��� 0DQXDO�IRU�(YLGHQFH�6\QWKHVLV��TXH�HVWDEHOHFH�FLQFR�HWDSDV�����LGHQWLILFDomR�

GD� TXHVWmR� GH� SHVTXLVD�� ��� LGHQWLILFDomR� GRV� HVWXGRV� UHOHYDQWHV�� ��� VHOHomR� GRV�

HVWXGRV�� ��� DQiOLVH� GRV� GDGRV�� H�� ��� DJUXSDPHQWR�� VtQWHVH� H� DSUHVHQWDomR� GRV�

GDGRV�� $�UHIHUrQFLD�TXH�VXEVLGLD�D�HODERUDomR�GD�DERUGDJHP�GD�UHYLVmR�GH�HVFRSR�

SHOD�-%,�p�R�GH�3HWHUV�HW�DO� ��������

6HJXQGR� R� -%,� 0DQXDO� IRU� (YLGHQFH� 6\QWKHVLV �3HWHUV� HW� DO�� ������� SDUD�

FRQIHULU�WUDQVSDUrQFLD�DR�SURFHVVR�IRL�HODERUDGR�H�UHJLVWUDGR��QR�GLD����GH�DJRVWR�GH�

������ XP� SURWRFROR� SUHOLPLQDU� FRP� REMHWLYR�� SHUJXQWD� GH� SHVTXLVD�� FULWpULRV� GH�

HOHJLELOLGDGH� GRV� HVWXGRV� H� HWDSDV� PHWRGROyJLFDV� SUHYLVWDV� SDUD� HVWD� UHYLVmR� QR�

2SHQ� 6FLHQFH� )UDPHZRUN �26)�� GLVSRQtYHO� HP�

�KWWSV���GRL�RUJ����������26)�,2�1*&;��� 3DUD� D� TXDOLGDGH� H� D� WUDQVSDUrQFLD� GD�

UHGDomR�GHVWH�DUWLJR�IRUDP�VHJXLGDV�DV�GLUHWUL]HV�FRQWLGDV�QR�FKHFNOLVW�GR�3UHIHUUHG�

5HSRUWLQJ� ,WHPV� IRU� 6\VWHPDWLF� UHYLHZV� DQG� 0HWD�$QDO\VHV� H[WHQVLRQ� IRU� 6FRSLQJ�

5HYLHZV�� 35,60$�6F5 �$QH[R�,���3DJH�HW�DO���������

����(WDSD���� LGHQWLILFDomR�GD�TXHVWmR�GH�SHVTXLVD�

$�SHUJXQWD�GH� LQYHVWLJDomR�IRL�RULHQWDGD�SHOD�HVWUDWpJLD�3&&��3��SRSXODomR��

&�� FRQFHLWR� H� &�� FRQWH[WR�� FRQIRUPH� RULHQWDomR� GR� 0DQXDO� GR� -%,� �3HWHUV� HW� DO���

�������VHQGR�³3´��-XYHQWXGH��³&´��6D~GH PHQWDO��H�³&´��)DNH�QHZV�

$VVLP��D�SHUJXQWD�SULQFLSDO�GHVWD�UHYLVmR p��&RPR�D�SURGXomR�FLHQWtILFD�WHP�

DERUGDGR�D�UHODomR�HQWUH� IDNH�QHZV H�VD~GH�PHQWDO�QD� MXYHQWXGH"��2V�GHVFULWRUHV�

IRUDP�VHOHFLRQDGRV�QR 0HGLFDO�6XEMHFW�+HDGLQJV �0H6+���'HVFULWRUHV�HP�&LrQFLDV�

GD�6D~GH��'H&6���(PWUHH��&,1$+/ H�7HVDXUR�GD�$3$��H�DJUXSDGRV�FRP�RV�WHUPRV�

DOWHUQDWLYRV�GLVSRQLELOL]DGRV�SHORV�WHVDXURV�FRUUHVSRQGHQWHV��$SrQGLFH�,���
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����(WDSD��� LGHQWLILFDomR�GRV�HVWXGRV�UHOHYDQWHV

������(VWUDWpJLDV�GH�EXVFDV

$ LGHQWLILFDomR�GRV�HVWXGRV�VH�GHX�SRU�PHLR�GH�SHVTXLVD�UHDOL]DGD�QR�GLD����

GH�MXOKR�GH������ $V HVWUDWpJLDV�GH�EXVFDV�IRUDP UHDOL]DGDV�GD�VHJXLQWH�IRUPD��IRL�

LQLFLDOPHQWH� GHVHQYROYLGR� H� H[HFXWDGR� QR� 0('/,1(��3XE0HG H� %96�� H� GHSRLV�

DGDSWDGR�SDUD�FDGD�XP�GRV�RXWURV�EDQFRV�GH�GDGRV� $SyV�D�GHILQLomR�GD�HVWUDWpJLD�

GH�EXVFD��D�PHVPD�IRL�DGDSWDGD�QDV�EDVHV�GH�GDGRV�0('/,1(���0HGLFDO�/LWHUDWXUH�

$QDO\VLV� DQG� 5HWULHYDO� 6\VWHP� 2QOLQH�3XE0HG��� &,1$+/�� �&XPXODWLYH� ,QGH[� WR�

1XUVLQJ� DQG� $OOLHG� +HDOWK� /LWHUDWXUH�(%6&2��� /,/$&6�� �/LWHUDWXUD� FLHQWtILFD� H�

WpFQLFD� GD� $PpULFD� /DWLQD� H� &DULEH�%96� ± %LEOLRWHFD� 9LUWXDO� HP� 6D~GH��

(0%$6(�(OVHYLHU��$3$�3V\F,QIR��H�:HE�RI�6FLHQFH �4XDGUR����

4XDGUR��� (VWUDWpJLDV�GH�EXVFDV�H[HFXWDGDV�QD�%96�H�0('/,1(�
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GDGRV
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$GROHVFHQW>0H6+� 7HUPV@� 25� $GROHVFHQFH>$OO� )LHOGV@� 25� �$GROHVFHQW��
)HPDOH�>$OO� )LHOGV@� 25� ³$GROHVFHQW�� 0DOH´>$OO� )LHOGV@� 25� $GROHVFHQWV>$OO�
)LHOGV@� 25� ³$GROHVFHQWV�� )HPDOH´>$OO� )LHOGV@� 25� ³$GROHVFHQWV�� 0DOH´>$OO�
)LHOGV@� 25� ³)HPDOH� $GROHVFHQW´>$OO� )LHOGV@� 25� ³)HPDOH� $GROHVFHQWV´>$OO�
)LHOGV@�25�³0DOH�$GROHVFHQW´>$OO�)LHOGV@�25�³0DOH�$GROHVFHQWV´>$OO�)LHOGV@�
25�7HHQ>$OO�)LHOGV@�25�7HHQDJHU>$OO�)LHOGV@�25�7HHQDJHUV>$OO�)LHOGV@�25�
7HHQV>$OO� )LHOGV@� 25� <RXWK>$OO� )LHOGV@� 25� <RXWKV>$OO� )LHOGV@� 25� �<RXQJ�
$GXOW�>0H6+�7HUPV@�25� ³$GXOW�� <RXQJ´>$OO� )LHOGV@�25 ³$GXOWV�� <RXQJ´>$OO�
)LHOGV@�25�³\RXQJ�DGXOWV´>$OO�)LHOGV@�25�³SULPH�DGXOW´>$OO�)LHOGV@�25�³SULPH�
DGXOWV´>$OO� )LHOGV@� $1'� �0HQWDO� +HDOWK�>0H6+� 7HUPV@� 25� ��$GROHVFHQW�
0HQWDO�+HDOWK�>$OO� )LHOGV@� 25� �&KLOG�0HQWDO� +HDOWK�>$OO� )LHOGV@�25� �<RXWK�
0HQWDO� +HDOWK�>$OO� )LHOGV@�� 25� �+HDOWK�� 0HQWDO�>$OO� )LHOGV@� 25� �0HQWDO�
+\JLHQH�>$OO� )LHOGV@� 25� �+\JLHQH�� 0HQWDO�>$OO� )LHOGV@� 25� �FRQGLWLRQ��
PHQWDO�>$OO�)LHOGV@�25��PHQWDO�FRQGLWLRQ�>$OO�)LHOGV@�25�³PHQWDO� IDFWRU�>$OO�
)LHOGV@� 25� ³PHQWDO� KHOS�>$OO� )LHOGV@� 25� ³PHQWDO� VHUYLFH�>$OO� )LHOGV@� 25�
³PHQWDO� VWDWH�>$OO� )LHOGV@�25� ³PHQWDO� VWDWXV�>$OO� )LHOGV@�25� ³PHQWDO� VWDWXV�
VFKHGXOH�>$OO� )LHOGV@� 25� ³SV\FKLF� KHDOWK�>$OO� )LHOGV@� $1'� 'LVLQIRUPDWLRQ�
>0H6+�7HUPV@�25��)DNH�1HZV�>$OO�)LHOGV@�25��1HZV��)DNH�>$OO�)LHOGV@�25�
0LVLQIRUPDWLRQ>$OO� )LHOGV@� 25� ³GLV�LQIRUPDWLRQ�>$OO� )LHOGV@� 25�
'LVLQIRUPDWLRQ>$OO�)LHOGV@

�����

/,/$&6�
%96

�$GROHVFHQW� 25� $GROHVFHQFH� 25� $GROHVFHQWV� 25� 7HHQDJHU� 25�
7HHQDJHUV� 25� 7HHQ� 25 7HHQV� 25� <RXWK� 25� <RXWKV� 25� �$GROHVFHQW��
)HPDOH´� 25� �$GROHVFHQW�� 0DOH�� 25� �$GROHVFHQWV�� )HPDOH�� 25�
³$GROHVFHQWV�� 0DOH´� 25� ³)HPDOH� $GROHVFHQW�� 25� ³)HPDOH� $GROHVFHQWV´�
25� ³0DOH� $GROHVFHQW´� 25� ³0DOH� $GROHVFHQWV´�� 25� �³<RXQJ� $GXOW´� 25�
³$GXOW��<RXQJ´�25�³$GXOWV��<RXQJ´�25�³\RXQJ�DGXOWV´�25�³SULPH�DGXOW´�25�
³SULPH�DGXOWV´���$1'� ��0HQWDO�+HDOWK��25��$GROHVFHQW�0HQWDO�+HDOWK��25�
�&KLOG�0HQWDO�+HDOWK��25� �<RXWK�0HQWDO�+HDOWK��25� �+HDOWK��0HQWDO��25�
�0HQWDO�+\JLHQH��25��+\JLHQH��0HQWDO��25��FRQGLWLRQ��PHQWDO��25��PHQWDO�
FDUH�� 25� �PHQWDO� FRQGLWLRQ�� 25� �PHQWDO� IDFWRU�� 25� �PHQWDO� KHOS�� 25�
�PHQWDO�VHUYLFH��25� �PHQWDO�VWDWH��25��PHQWDO�VWDWXV��25��PHQWDO�VWDWXV�
VFKHGXOH��25��SV\FKLF�KHDOWK���$1'� �GLVLQIRUPDWLRQ�25��)DNH�1HZV��25�
�1HZV��)DNH��25�0LVLQIRUPDWLRQ�25�GLV�LQIRUPDWLRQ�25�GLVLQIRUPDWLRQ�

���

)RQWH� (ODERUDGD�SHOD�DXWRUD�������



��

4XDGUR��� (VWUDWpJLDV�GH�EXVFDV�DGDSWDGDV�QDV GHPDLV�EDVHV�GH�GDGRV

%DVH�GH�
GDGRV

(VWUDWpJLD
5HVXOWV

(0%$6(

�
DGROHVFHQW
�H[S�25�DGROHVFHQFH�25�
DGROHVFHQW��IHPDOH
�25�
DGROHVFHQW��PDOH
�25�
DGROHVFHQWV
�H[S�25�
DGROHVFHQWV��IHPDOH

25�
DGROHVFHQWV��PDOH
�25�
IHPDOH�DGROHVFHQW
�25�
IHPDOH�DGROHVFHQWV
�25�
PDOH�DGROHVFHQW
�25�
PDOH�DGROHVFHQWV
�25�WHHQ�
25�WHHQDJHU�25�WHHQDJHUV�25�WHHQV�25�\RXWK�25�\RXWKV�25�\RXQJ��$1'�DGXOW�25�
DGXOW��\RXQJ
�H[S�25�
DGXOW��\RXQJ
�
25�
SULPH�DGXOW
�25�
SULPH�DGXOWV
�25�
\RXQJ�DGXOWV
�25�
\RXQJ�DGXOW
��$1'��
0HQWDO�+HDOWK
�H[S�25�
0HQWDO�+HDOWK
�25�
0HQWDO�
+HDOWK
�25�
$GROHVFHQW�0HQWDO�+HDOWK
�25�
&KLOG�0HQWDO�+HDOWK
�25�
<RXWK�0HQWDO�+HDOWK
�25�
KHDOWK��PHQWDO
�H[S�25�
FRQGLWLRQ��
PHQWDO
� 25� 
PHQWDO� FDUH
 25� 
PHQWDO� FRQGLWLRQ
�H[S� 25� 
PHQWDO� IDFWRU
� 25� 
SV\FKLF� KHDOWK
�H[S� 25� 
PHQWDO� KHOS
� 25� 
PHQWDO�
VHUYLFH
�25�
PHQWDO�VWDWH
�H[S�25�
PHQWDO�VWDWXV
�25�
PHQWDO�VWDWXV�VFKHGXOH
��$1'��'LVLQIRUPDWLRQ�25�µGLV�LQIRUPDWLRQ¶�25�µIDNH�
QHZV¶�25�µ1HZV��)DNH¶�25�GLVLQIRUPDWLRQ��25�0LVLQIRUPDWLRQ�
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&,1$+/

��0+��$GROHVFHQW����25�$GROHVFHQFH�25��$GROHVFHQW��)HPDOH��25��VXLFLGDO�LGHDWLRQ��25�³$GROHVFHQW��0DOH´�25�$GROHVFHQWV�
25�³$GROHVFHQWV��)HPDOH´�25�³$GROHVFHQWV��0DOH´�25��)HPDOH�$GROHVFHQW��25�³)HPDOH�$GROHVFHQWV´�25�³0DOH�$GROHVFHQW´�25�
�0DOH�$GROHVFHQWV��25�7HHQ�25�7HHQDJHU�25�7HHQDJHUV�25�7HHQV�25�<RXWK�25�<RXWKV�25��0+��<RXQJ�$GXOW����25�³$GXOW��
<RXQJ´� 25� ³$GXOWV�� <RXQJ´� 25� ³\RXQJ� DGXOWV´� 25� ³SULPH� DGXOW´� 25� ³SULPH� DGXOWV´�� $1'� � ��0+� �0HQWDO� +HDOWK���� 25�
³$GROHVFHQW�0HQWDO�+HDOWK´�25��&KLOG�0HQWDO�+HDOWK��25�³<RXWK�0HQWDO�+HDOWK´�25��FRQGLWLRQ��PHQWDO��25��KHDOWK��PHQWDO��25�
³PHQWDO� FDUH´�25� �PHQWDO� FRQGLWLRQ��25� �PHQWDO� IDFWRU��25� ³PHQWDO� VHUYLFH´�25� �PHQWDO� KHOS��25� ³PHQWDO� VWDWH´�25� �PHQWDO�
VWDWXV��25� ³PHQWDO� VWDWXV� VFKHGXOH´� 25� �SV\FKLF� KHDOWK��� $1'� ��0+� ³0LVLQIRUPDWLRQ�´�� 25� �0+� �'LVLQIRUPDWLRQ´�� 25� �)DNH�
1HZV��25�³1HZV��IDNH´�25�'LVLQIRUPDWLRQ�25�0LVLQIRUPDWLRQ�25��GLV�LQIRUPDWLRQ��

��
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�$Q\� )LHOG�� �³$GROHVFHQW� +HDOWK´� 25� $GROHVFHQWV� 25� $GROHVFHQFH�25� 7HHQV�25� 7HHQ�25�7HHQDJHUV�25� 7HHQDJHU�25�
<RXWK�25�<RXWKV�25��$GROHVFHQWV��)HPDOH��25��$GROHVFHQW��)HPDOH��25��)HPDOH�$GROHVFHQW��25��)HPDOH�$GROHVFHQWV��25�
�$GROHVFHQWV��0DOH��25��$GROHVFHQW��0DOH��25�³0DOH�$GROHVFHQW´�25�³0DOH�$GROHVFHQWV´�25�³<RXWK�0HQWDO�+HDOWK��25�³$GXOW��
<RXQJ´�25�³$GXOWV��<RXQJ´�25�³<RXQJ�$GXOWV´�25�³SULPH�DGXOW´�25�³SULPH�DGXOWV´���$1'�'RFXPHQW�7\SH��-RXUQDO�$UWLFOH�$1'�
�$Q\�)LHOG����0HQWDO�+HDOWK��25��$GROHVFHQW�0HQWDO�+HDOWK��25��&KLOG�0HQWDO�+HDOWK��25�³<RXWK 0HQWDO�+HDOWK´�25��+HDOWK��
0HQWDO��25��0HQWDO�+\JLHQH��25�³+\JLHQH��0HQWDO´�25��FRQGLWLRQ��PHQWDO´�25�³PHQWDO�FDUH´�25��PHQWDO�FRQGLWLRQ��25�³PHQWDO�
IDFWRU´�25��PHQWDO�KHOS��25��PHQWDO�VHUYLFH��25� �PHQWDO�VWDWH��25� �PHQWDO� VWDWXV��25� ³PHQWDO�VWDWXV� VFKHGXOH´�25� ³SV\FKLF�
KHDOWK´��� $1'� 'RFXPHQW� 7\SH�� -RXUQDO� $UWLFOH� $1'� �$Q\� )LHOG�� �0LVLQIRUPDWLRQ� 25� �)DNH� 1HZV�� 25� ³1HZV�� )DNH´� 25�
0LVLQIRUPDWLRQ�25��GLV�LQIRUPDWLRQ��25�'LVLQIRUPDWLRQ���$1'�'RFXPHQW�7\SH��-RXUQDO�$UWLFOH
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:(%�2)�
6&,(1&(

�7RSLF��³$GROHVFHQW�+HDOWK´�25�$GROHVFHQWV�25�$GROHVFHQFH�25�7HHQV�25�7HHQ�25�7HHQDJHUV�25�7HHQDJHU�25�<RXWK�
25� <RXWKV� 25� �$GROHVFHQWV�� )HPDOH�� 25� �$GROHVFHQW�� )HPDOH�� 25� �)HPDOH� $GROHVFHQW�� 25� �)HPDOH� $GROHVFHQWV�� 25�
�$GROHVFHQWV��0DOH��25��$GROHVFHQW��0DOH��25�³0DOH�$GROHVFHQW´�25�³0DOH�$GROHVFHQWV´�25�³<RXWK�0HQWDO�+HDOWK��25�³$GXOW��
<RXQJ´� 25� ³$GXOWV�� <RXQJ´� 25� ³<RXQJ� $GXOWV´� 25� ³SULPH� DGXOW´� 25� ³SULPH� DGXOWV´��� $1'� �7RSLF� ��0HQWDO� +HDOWK�� 25�
�$GROHVFHQW�0HQWDO�+HDOWK��25��&KLOG�0HQWDO�+HDOWK��25�³<RXWK�0HQWDO +HDOWK´�25��+HDOWK��0HQWDO��25��0HQWDO�+\JLHQH��25�
³+\JLHQH�� 0HQWDO´� 25� �FRQGLWLRQ�� PHQWDO´� 25� ³PHQWDO� FDUH´� 25� �PHQWDO� FRQGLWLRQ�� 25� ³PHQWDO� IDFWRU´� 25� �PHQWDO� KHOS�� 25�
�PHQWDO� VHUYLFH�� 25� �PHQWDO� VWDWH�� 25� �PHQWDO� VWDWXV�� 25� ³PHQWDO� VWDWXV� VFKHGXOH´� 25 ³SV\FKLF� KHDOWK´��� $1'� �7RSLF�
�0LVLQIRUPDWLRQ�25��)DNH�1HZV��25�³1HZV��)DNH´�25�0LVLQIRUPDWLRQ�25��GLV�LQIRUPDWLRQ��25�'LVLQIRUPDWLRQ��

��

)RQWH� (ODERUDGD�SHOD�DXWRUD�������



��

2V� ILOWURV�GH�SHVTXLVD� IRUDP�DSOLFDGRV�SDUD�H[FOXLU� FRPHQWiULRV��HGLWRULDLV� H�

FDUWDV�� EHP� FRPR� HVWXGRV� HP� DQLPDLV�� 3DUD� DFHVVDU� XP� Pi[LPR� GH� OLWHUDWXUD�

GLVSRQtYHO� WDPEpP� IRL� UHDOL]DGR� EXVFD� SDUD� HVWXGRV� DGLFLRQDLV� QDV� OLVWDV� GH�

UHIHUrQFLDV�SULPiULDV�GDV�SXEOLFDo}HV�LQFOXtGDV�QHVWD�UHYLVmR��7DPEpP�IRL�UHDOL]DGD�

EXVFD� SHOD� OLWHUDWXUD� FLQ]HQWD� HP� %DQFR� GH� 7HVHV� H� 'LVVHUWDo}HV� GD� &DSHV� H�

*RRJOH� $FDGrPLFR��� $� HVWUDWpJLD� GH� EXVFD DSOLFDGD� QR� 0('/,1(�3XEPHG IRL�

DGDSWDGD�QDV�GHPDLV�IRQWHV��$SrQGLFH�,,��

����(WDSD��� 6HOHomR�GRV�HVWXGRV

�����&ULWpULRV�GH�HOHJLELOLGDGH

3DUD� HOHJLELOLGDGH� GRV� HVWXGRV�� RV� GRFXPHQWRV� VHOHFLRQDGRV� GHYHULDP�

UHVSRQGHU� D� TXHVWmR� GD� UHYLVmR� EDVHDGD� QRV� DFU{QLPRV�� SRSXODomR�� FRQFHLWR� H�

FRQWH[WR�

x 3DUWLFLSDQWH� $� UHYLVmR� FRQVLGHURX RV� HVWXGRV� TXH� LQFOXtUDP� D� MXYHQWXGH��

$GRWDQGR� FRPR SRSXODomR�SDUWLFLSDQWH LQGLYtGXRV� FRP� LGDGH� HQWUH� ��� H� ��

DQRV��(VVD�IDL[D�HWiULD�HVWi�EDVHDGD QR�FRQFHLWR�GD�206��TXH�FLUFXQVFUHYH�

TXH� D� MXYHQWXGH� VH� HVWHQGH� GRV� ��� DRV� ��� DQRV �:+2�� ������� 1R� %UDVLO��

DGROHVFHQWHV�QD�IDL[D�HWiULD�GH����D����DQRV�H�DGXOWRV�MRYHQV�HQWUH����H����

DQRV� VmR� FRQVLGHUDGRV� SDUWH� GR� JUXSR� GHPRJUiILFR� TXH� FRPSUHHQGH� D�

MXYHQWXGH �%5$6,/�� ������� 3RU� LVVR�� DR� ORQJR� GHVWH� HVWXGR�� RV� WHUPRV�


DGROHVFHQWHV
 H�
 DGXOWRV MRYHQV
�VHUmR�XWLOL]DGRV�SDUD�VH�UHIHULU�D�MXYHQWXGH�

x &RQFHLWR�� (VWD� UHYLVmR� LQFOXLX� GRFXPHQWRV� TXH� UHODWDP� D� VD~GH�GRHQoD�

PHQWDO� QD� MXYHQWXGH� $GRWDGR� DVVLP�� R� FRQFHLWR� HVWDEHOHFLGR� SHOD

2UJDQL]DomR�0XQGLDO�GD�6D~GH��206� GH�TXH�VD~GH�PHQWDO�p�XP�HVWDGR�GH�

EHP�HVWDU� QR� TXDO� R� LQGLYtGXR� p� FDSD]� GH� XVDU� VXDV� SUySULDV� KDELOLGDGHV��

UHFXSHUDU�VH� GR� HVWUHVVH� URWLQHLUR�� VHU� SURGXWLYR� H� FRQWULEXLU� FRP� D� VXD�

FRPXQLGDGH��$�VD~GH�PHQWDO�LPSOLFD�PXLWR�PDLV�TXH�D�DXVrQFLD�GH�GRHQoDV�

PHQWDLV��:+2��������

x &RQWH[WR� )RUDP�HOHJtYHLV�HVWXGRV�HQYROYHQGR�R�FRQWH[WR�GH� IDNH�QHZV��TXH�

QHVWD� UHYLVmR� p� FRPSUHHQGLGR� FRPR� VLQ{QLPR� SDUD GHVLQIRUPDomR� H�RX�

QRWLFLDV� IDOVDV��e� QR�kPELWR� GDV�PDQLIHVWDo}HV�GD�GHVLQIRUPDomR�TXH�PDLV�

WLSLFDPHQWH� VmR� VLWXDGDV� DV� IDNH� QHZV� 2� VHX� FRQFHLWR� HVWi� DQFRUDGR� QR�

FRQWH[WR� GD� GLVLQIRUPDWLRQ�� TXH� VHUYH� FRPR� XP� JUDQGH� JXDUGD�FKXYD� SDUD�



��

WpFQLFDV� LQWHQFLRQDLV GH� GLVVHPLQDomR� GH� LQIRUPDo}HV� QHFHVVDULDPHQWH�

IDOVDV� H� FRP� R� REMHWLYR� HVSHFtILFR� GH� FULDU� FRQIXVmR� RX� FDXVDU� GDQRV�

SUHPHGLWDGRV �:DUGOH�� 'HUDNKVKDQ�� ������ )RUWHUV� HW� DO��� ������ $VVLP�� RV�

WHUPRV� IDNH� QHZV�� GHVLQIRUPDomR� H� QRWLFLDV� IDOVDV VmR� DGRWDGRV� FRPR�

SDODYUDV�VLQ{QLPDV�QHVWD�UHYLVmR�

����� 7LSRV�GH�IRQWHV

$� UHYLVmR� FRQVLGHURX� HVWXGRV� GH� SHVTXLVD� SULPiULD�� FRP� GHOLQHDPHQWRV�

TXDQWLWDWLYRV��GHVFULWLYRV�H�REVHUYDFLRQDLV�� UHODWDQGR�TXDLVTXHU�GDGRV�TXDQWLWDWLYRV�

TXH� SRVVDP� VHU� LQFOXtGRV� QD� UHYLVmR� H�RX� TXDOLWDWLYRV�� LQFOXLQGR� IHQRPHQRORJLD��

WHRULD�IXQGDPHQWDGD�QRV�GDGRV��HWQRJUDILD��SDUWLFLSDWLYD�H�GHVFULomR�TXDOLWDWLYD�

)RUDP� H[FOXtGRV� UHVXPRV� GH� DSUHVHQWDo}HV� H� FRQIHUrQFLDV�� UHYLV}HV�

VLVWHPiWLFDV�H�GD�OLWHUDWXUD��1mR�KRXYH�OLPLWDo}HV�TXDQWR�DR�LGLRPD�H�DR�WHPSR�GH�

SXEOLFDomR�

��� (WDSD��� $QDOLVH�GRV�GDGRV

2V� UHVXOWDGRV� UHFXSHUDGRV� IRUDP� LQVHULGRV� QR� (QG1RWH� Y�;�� �&ODULYDWH�

$QDO\WLFV��3$��86$��H�UHPRYLGR�DV�GXSOLFDWDV��$�VHOHomR�GRV�HVWXGRV�IRL�IHLWD�D�SDUWLU�

GRV� WtWXORV� H� UHVXPRV� FRQIRUPH� RV� FULWpULRV GH� HOHJLELOLGDGH� GHVFULWRV� DFLPD�� $�

VHOHomR� VH� GHX� SRU� GRLV� UHYLVRUHV� LQGHSHQGHQWHV� GH� IRUPD� FHJD� H� DV� SRVVtYHLV�

GLVFRUGkQFLDV�IRUDP�UHVROYLGDV�SRU�XP�WHUFHLUR�UHYLVRU�FRP�R�REMHWLYR�GH�FRQILUPDU�D�

HOHJLELOLGDGH�GH�GHWHUPLQDGD�SXEOLFDomR��1RV�FDVRV�GH�G~YLGD��R�PDWHULDO�IRL�PDQWLGR�

SDUD� D� OHLWXUD� GR� WH[WR� LQWHJUDO�� R� TXH� IRUQHFHX� PDLV� HOHPHQWRV� SDUD� D� GHFLVmR�

TXDQWR�j�SHUWLQrQFLD�GR�PDWHULDO�j�UHYLVmR�

$�VHOHomR�GRV�HVWXGRV�IRL�UHDOL]DGD�XWLOL]DQGR�SODWDIRUPD�RQ�OLQH�SDUD�UHYLV}HV�

VLVWHPiWLFDV�5D\\DQ�4&5,����5D\\DQ�IRL�GHVHQYROYLGR�HVSHFLILFDPHQWH�SDUD�DJLOL]DU�

D� WULDJHP� LQLFLDO� GH� UHVXPRV� H� WtWXORV� XVDQGR� XP� SURFHVVR� GH� VHPL�DXWRPDomR�

�2X]]DQL�HW�DO����������2V�FODVVLILFDGRV�FRPR��VLP��IRUDP�VHOHFLRQDGRV�SDUD�D�IDVH�

GH OHLWXUD�GH�WH[WR�FRPSOHWR�

2V�DUWLJRV VHOHFLRQDGRV�VHJXLUDP�SDUD�D�H[WUDomR�GH�GDGRV��)RUDP�H[FOXtGRV�

RV� HVWXGRV� GH� WH[WR� FRPSOHWR� TXH� QmR� DWHQGHUDP� DRV� FULWpULRV� GH� LQFOXVmR�� 2V�

UHVXOWDGRV� GR� SURFHVVR� GH� EXVFD� H� LQFOXVmR� GH� HVWXGRV� HVWmR� LQIRUPDGRV� QRV�



��

UHVXOWDGRV� GHVWD� UHYLVmR� GH� HVFRSR� H� DSUHVHQWDGRV� HP� XP� GLDJUDPD� GH� IOX[R�

35,60$�([WHQVLRQ�IRU�6FRSLQJ�5HYLHZV��7ULFFR�HW�DO���������

��� (WDSD��� DJUXSDPHQWR��VtQWHVH�H�DSUHVHQWDomR�GRV�GDGRV

������([WUDomR�GRV�GDGRV

2V�GDGRV�IRUDP�H[WUDtGRV�XVDQGR�D�IHUUDPHQWD�GH�H[WUDomR�QD�DERUGDJHP�GH�

UHYLVmR�GH�HVFRSR�GR�-%,��3HWHUV�HW�DO����������DGDSWDGRV�SDUD�DWHQGHU�DRV�REMHWLYRV�

GHVWD� UHYLVmR� �$QH[R� ,,���2V� GDGRV� H[WUDtGRV� LQFOXtUDP�GHWDOKHV� HVSHFtILFRV� VREUH�

FDUDFWHUL]DomR� GRV� HVWXGRV� �7tWXOR�� $QR�� $XWRU�� 3DtV�� 2EMHWLYRV�ILQDOLGDGH�� 7LSR� GH�

HVWXGR�� 0pWRGR� GH� FROHWD� GH� GDGRV���3DUWLFLSDQWHV�SRSXODomR �MXYHQWXGH� SHUILO� �

LGDGH�VH[R��DPRVWUD��&RQFHLWR �VD~GH�PHQWDO�� &RQWH[WR �)DNH�QHZV��H�DFKDGRV�

FKDYH�UHOHYDQWHV�SDUD�D�TXHVWmR�GD�UHYLVmR��

����� 6tQWHVHV�GRV�GDGRV

2V� VHJXLQWHV� GDGRV� IRUDP� H[WUDtGRV�� FDUDFWHUL]DomR� GRV� HVWXGRV��

SDUWLFLSDQWHV�� FRQFHLWR�� FRQWH[WR� H� DFKDGRV�FKDYH� UHOHYDQWHV� SDUD� D� TXHVWmR� GD�

UHYLVmR�� 2V� GDGRV� IRUDP� VLQWHWL]DGRV� GH� IRUPD� GHVFULWLYD� �)UHTXrQFLD� DEVROXWD� H�

UHODWLYD���FRP�D�XWLOL]DomR�GH�WDEHODV��TXDGURV�H�JUiILFRV�H�HVWmR DSUHVHQWDGRV�QRV�

UHVXOWDGRV�GHVWD�UHYLVmR�



��

��5(68/7$'26

$�EXVFD�GH�OLWHUDWXUD�QDV�EDVHV�GH�GDGRV��SRU�PHLR�GDV�HVWUDWpJLDV�GH�EXVFD�

HVWDEHOHFLGDV� SDUD� D� SHVTXLVD�� SRVVLELOLWRX� D� LGHQWLILFDomR� GH� XP� WRWDO� GH� ������

HVWXGRV�� $SyV� D� ILOWUDJHP� GH� DUWLJRV� GXSOLFDGRV�� IRUDP� H[FOXtGDV� ���� UHIHUrQFLDV��

UHVWDQGR�������DUWLJRV�SDUD�OHLWXUD�GH�WtWXOR�H�UHVXPR��'HVWHV��������IRUDP�H[FOXtGRV�

GHYLGR�D QmR�DERUGDJHP�GRV�SDUWLFLSDQWHV�GHVWD�UHYLVmR������SRU�QmR�DSUHVHQWDU R�

FRQWH[WR� H� ���� SRU� QmR� DSUHVHQWD R� FRQFHLWR� GHVWD� UHYLVmR�� UHVWDQGR� ��� HVWXGRV�

SDUD�OHLWXUD�GH�WH[WR�FRPSOHWR��

'DV����UHIHUrQFLDV�UHVWDQWHV��DSHQDV�WUrV�HVWXGRV�VHJXLUDP�SDUD�FRPSRU�HVWD�

UHYLVmR��,VVR�RFRUUHX�GHYLGR�DR�IDWR�GH�TXH�WUrV�GHOHV�HUDP�HVWXGRV�GH�UHYLVmR��XP�

VH�WUDWDYD�GH�XP�UHVXPR�DSUHVHQWDGR�HP�HYHQWRV��FLQFR�HUDP�DUWLJRV�GH�RSLQLmR�H�

TXDWUR� QmR� UHVSRQGLDP� j� TXHVWmR� GH� SHVTXLVD� )RL� UHDOL]DGD� D� EXVFD� QD� OLVWD� GH�

UHIHUrQFLDV� SULPiULDV� GRV� HVWXGRV� LQFOXtGRV� QHVWD� UHYLVmR� H LGHQWLILFRX�VH� RLWR�

UHIHUrQFLDV��GHVWDV� GXDV�IRUDP�H[FOXtGDV�SRU�QmR�DERUGDUHP�D�SRSXODomR��$SHQDV��

QRYH HVWXGRV IRUDP HOHJtYHLV�H�FRPS}H D�DPRVWUD�ILQDO�GHVWD�UHYLVmR �)LJXUD����

)LJXUD��� )OX[RJUDPD�SULVPD�GH�VHOHomR�GRV�HVWXGRV�LQFOXtGRV�QD�SHVTXLVD�

)RQWH� (ODERUDGR�SHOD�DXWRUD��DGDSWDGR�GH�3DJH�HW�DO��������



��

$V� UHIHUrQFLDV� DQDOLVDGDV� VmR� SXEOLFDo}HV� UHFHQWHV�� DSHVDU� GH� QmR� WHU�

DGRWDGR QHQKXPD�OLPLWDomR�HP UHODomR�DR�DQR��([LVWH�XPD�FRQFHQWUDomR�QRV�DQRV�

GH�������Q �� ������5DGZDQ�(��5DGZDQ�$��5DGZDQ�:��������$KPDG��0XUDG��������

*DR�HW�DO���������H�������Q �������� �+DPPDG��$OTXDUQL��������/HXQJ�HW�DO���������

&RQLQFN�HW�DO���������/XN�HW�DO���������H������ �Q ���������� �/LQ�������%RUWHO�HW�DO���

�����

1mR� IRL� LGHQWLILFDGR� QHQKXP� HVWXGR� UHDOL]DGR� QR� %UDVLO�� QHP� KRXYH�

SUHGRPLQkQFLD� GH� XP� SDtV� HVSHFtILFR�� +RXYH� XPD� SUHGRPLQkQFLD� HP� HVWXGRV�

DVLiWLFRV��Q �����������+DPPDG��$OTXDUQL��������5DGZDQ�(��5DGZDQ�$��5DGZDQ�:��

������*DR�HW�DO���������$KPDG��0XUDG��������/XN�HW�DO����������VHJXLGR�GH�HVWXGRV�

GH� EDVH� SRSXODFLRQDO�� WUDQVFRQWLQHQWDLV�� HQYROYHQGR� GLYHUVRV� SDtVHV� �Q ��� �������

�&RQLQFN�HW�DO��������/HXQJ�HW�DO��������

,GHQWLILFRX�VH� D� SUHGRPLQkQFLD� GH� HVWXGRV� GH� DERUGDJHP� TXDQWLWDWLYD� �Q ���

������+DPPDG��$OTXDUQL��������5DGZDQ�(��5DGZDQ�$��5DGZDQ�(��������*DR�HW�DO���

������$KPDG��0XUDG��������/XN�HW�DO���������&RQLQFN�HW�DO���������/HXQJ�HW�DO���������

/LQ�� ������� 2V� HVWXGRV� WUDQVYHUVDLV�� RV� TXDLV� IRUDP� UHDOL]DGRV� IRUDP� RV� PDLV�

XWLOL]DGRV� �Q ��� ����� �5DGZDQ�(��5DGZDQ�$��5DGZDQ�:�� ������*DR� HW�DO��� ������

+DPPDG��$OTXDUQL��������/HXQJ�HW�DO���������/LQ���������

$SHQDV� XP� HVWXGR p� FDUDFWHUL]DGR� FRPR� TXDOLWDWLYR�� SRU� PHLR� GD� DQiOLVH�

GHVFULWLYD�GH�FRQWH~GR��%RUWHO�HW�DO����������FRPR�SRGH�VHU�REVHUYDGR�QR�TXDGUR���

,PSRUWD� UHVVDOWDU� TXH� RV� HVWXGRV� LQFRUSRUDGRV� QHVWD� SHVTXLVD� FRQVLGHUDP� R�

FRQWH[WR�GD�SDQGHPLD� R�TXH�SRGH�WHU�LPSOLFDo}HV�UHOHYDQWHV�QRV�UHVXOWDGRV�REWLGRV��

DOpP�GLVVR��WRGRV�RV�HVWXGRV�IRUDP�UHDOL]DGRV�SRU�PHLR�GH�IRUPXOiULR�RQ�OLQH�



��

4XDGUR��� &DUDFWHUL]DomR�GRV�HVWXGRV�VHOHFLRQDGRV�SDUD�D UHYLVmR� �&RQWLQXD�

$XWRUHV $QR 7tWXOR 3DtV
7LSR�GH�
HVWXGR

2EMHWLYRV

/LQ��6�/� ����

*HQHUDOL]HG�DQ[LHW\�GLVRUGHU�GXULQJ�&29,'����
LQ� &DQDGD�� *HQGHU�VSHFLILF� DVVRFLDWLRQ� RI�
&29,'���� PLVLQIRUPDWLRQ� H[SRVXUH��
SUHFDULRXV� HPSOR\PHQW�� DQG� KHDOWK� EHKDYLRU�
FKDQJH�

&DQDGi 7UDQVYHUVDO

([DPLQDU� FRPR� RV� IDFWRUHV� GH� VWUHVV�
UHODFLRQDGRV� FRP� D� &29,'���� H� RV�
IDFWRUHV� GH� UHVLOLrQFLD� TXH� HVWmR�
UHODFLRQDGRV�FRP�D�DQVLHGDGH��EHP�FRPR�
FRP�DV� GLIHUHQoDV� GH� JrQHUR� HQWUH� HVVHV�
SDUkPHWURV�

+DPPDG��0$��
$OTXDUQL��70�

����
3V\FKRVRFLDO� HIIHFWV� RI� VRFLDO� PHGLD� RQ� WKH�
6DXGL� VRFLHW\� GXULQJ� WKH�&RURQDYLUXV�'LVHDVH�
�����SDQGHPLF��$�FURVV�VHFWLRQDO�VWXG\

$UiELD�6DXGLWD
7UDQVYHUVDO

,GHQWLILFDU� RV� QtYHLV� GH� DQVLHGDGH��
GHSUHVVmR� H� LVRODPHQWR� VRFLDO� HQWUH� RV�
LQGLYtGXRV�GXUDQWH�D�SDQGHPLD�GH�&29,'�
����H�H[SORUDU�D�UHODomR�HQWUH H[SRVLomR�D�
QRWtFLDV� HQJDQRVDV� QDV� UHGHV� VRFLDLV� H�
DQVLHGDGH��GHSUHVVmR�H�LVRODPHQWR�VRFLDO�

%RUWHO HW�DO� ����
7KH� PHQWDO� KHDOWK� H[SHULHQFHV� RI� HWKQLF�
PLQRULWLHV� LQ� WKH� 8.� GXULQJ� WKH� &RURQDYLUXV�
SDQGHPLF��$�TXDOLWDWLYH�H[SORUDWLRQ

5HLQR�8QLGR
4XDOLWDWLYD
([SORUDWyULD�

([SORUDU�DV�H[SHULrQFLDV�GH�VD~GH�PHQWDO�
GH� DGXOWRV� GR� 5HLQR� 8QLGR� GH� PLQRULDV�
pWQLFDV� GXUDQWH� D� SDQGHPLD� GR�
&RURQDYtUXV�

/HXQJ HW�DO� ����
&RQFHUQV� RYHU� WKH� 6SUHDG� RI� 0LVLQIRUPDWLRQ�
DQG� )DNH� 1HZV� RQ� 6RFLDO� 0HGLD� &KDOOHQJHV�
$PLG�WKH�&RURQDYLUXV�3DQGHPLF

1RUXHJD��(8$��
5HLQR�8QLGR�H�
$XVWUiOLD�

7UDQVYHUVDO

,QYHVWLJDU GDGRV� TXDOLWDWLYRV� VREUH�
H[SHULrQFLD� SHVVRDO� GH� XWLOL]DomR� GDV�
UHGHV� VRFLDLV� QRV� (8$�� 5HLQR� 8QLGR� H�
$XVWUiOLD�

5DGZDQ�(��
5DGZDQ�$��
5DGZDQ�Z�

����

7KH� UROH� RI� VRFLDO� PHGLD� LQ� VSUHDGLQJ� SDQLF�
DPRQJ�SULPDU\�DQG�VHFRQGDU\�VFKRRO�VWXGHQWV�
GXULQJ� WKH� &29,'���� SDQGHPLF�� $Q� RQOLQH�
TXHVWLRQQDLUH� VWXG\� IURP� WKH� *D]D� 6WULS��
3DOHVWLQH

,VUDHO 7UDQVYHUVDO

'HWHUPLQDU� FRPR�DV� UHGHV� VRFLDLV� DIHWDP�
D�GLVVHPLQDomR�GR�SkQLFR�VREUH�D�&29,'�
���HQWUH�RV�DOXQRV�GR�HQVLQR�IXQGDPHQWDO�
H�PpGLR�QD�)DL[D�GH�*D]D��3DOHVWLQD�

$KPDG�$5��
0XUDG�+5�

����
7KH� ,PSDFW� RI� 6RFLDO� 0HGLD� RQ� 3DQLF� 'XULQJ�
WKH� &29,'���� 3DQGHPLF� LQ� ,UDTL� .XUGLVWDQ��
2QOLQH�4XHVWLRQQDLUH�6WXG\

,UDTXH
4XDQWLWDWLYD�
DQiOLVH�
GHVFULWLYD�

'HWHUPLQDU�FRPR�DV�PtGLDV VRFLDLV�DIHWDP�
D� VD~GH� PHQWDO� DXWRUUHIHULGD� H� D�
SURSDJDomR� GR� SkQLFR� VREUH� R�&29,'����
QD�UHJLmR�GR�&XUGLVWmR�QR�,UDTXH�

)RQWH��(ODERUDGR�SHOD�DXWRUD�������



��

4XDGUR��� &DUDFWHUL]DomR�GRV�HVWXGRV�VHOHFLRQDGRV�SDUD�HVWD�UHYLVmR�GH�HVFRSR���&RQFOXVmR�

$XWRUHV $QR 7tWXOR 3DtV
7LSR�GH�
HVWXGR

2EMHWLYRV

*DR�HW�DO� ����
0HQWDO� KHDOWK� SUREOHPV� DQG� VRFLDO� PHGLD�
H[SRVXUH�GXULQJ�&29,'����RXWEUHDN

&KLQD 7UDQVYHUVDO

'HVFUHYHU� D� SUHYDOrQFLD� H� GLVWULEXLomR� GH�
GRLV� WUDQVWRUQRV� PHQWDLV� SULQFLSDLV� �
DQVLHGDGH�H�GHSUHVVmR�HQWUH�D�SRSXODomR�
FKLQHVD�H�H[DPLQDU�VXDV�DVVRFLDo}HV�FRP�
D� H[SRVLomR� QDV� PtGLDV� VRFLDLV� SRU� PHLR�
GH� DYDOLDomR� UiSLGD� GXUDQWH� R� VXUWR� GH�
&29,'����

&RQLQFN�HW�DO� ����

%HOLHIV� LQ� &RQVSLUDF\� 7KHRULHV� DQG�
0LVLQIRUPDWLRQ�$ERXW�&29,'�����&RPSDUDWLYH�
3HUVSHFWLYHV� RQ� WKH� 5ROH� RI� $Q[LHW\��
'HSUHVVLRQ� DQG� ([SRVXUH� WR� DQG� 7UXVW� LQ�
,QIRUPDWLRQ�6RXUFHV

%pOJLFD��
&DQDGi��
,QJODWHUUD

+.��)LOLSLQDV��
6XtoD��(8$��
1RYD�=HOkQGLD

4XDQWLWDWLYD�
3RSXODFLRQDO

&RPSUHHQGHU�PHOKRU�FRPR�D�LQIRUPDomR�p�
HQWUHJXH�H� FRPXQLFDGD�SHODV� DXWRULGDGHV�
H� SHORV� PHLRV� GH� FRPXQLFDomR� VRFLDO� QR�
FRQWH[WR� GD� SDQGHPLD� GD� &29,'����� H�
FRPR�p�UHFHELGD��FRPSUHHQGLGD�H�XWLOL]DGD�
SHOR� S~EOLFR� HP� RLWR� SDtVHV�UHJL}HV��
%pOJLFD�� &DQDGi�� ,QJODWHUUD�� +RQJ� .RQJ��
1RYD�=HOkQGLD��)LOLSLQDV��6XtoD�H�(8$�

/XN�HW�DO� ����

([SRVXUH� WR� KHDOWK� PLVLQIRUPDWLRQ� DERXW�
&29,'����DQG� LQFUHDVHG� WREDFFR�DQG�DOFRKRO�
XVH��D�SRSXODWLRQ� EDVHG�VXUYH\�LQ�+RQJ�.RQJ�
�+.�

&KLQD
4XDQWLWDWLYD�
3RSXODFLRQDO

([DPLQDU�VH�D�H[SRVLomR�j�GHVLQIRUPDomR�
GH� TXH� IXPDU�FRQVXPLU� iOFRRO� SRGH�
SURWHJHU� FRQWUD� D &29,'���� HVWDYD�
DVVRFLDGD� D� DOWHUDo}HV� DXWRUUHODWDGDV� QR�
FRQVXPR� GH� WDEDFR� H� iOFRRO� HP� XVXiULRV�
DWXDLV�HP�+RQJ�.RQJ�

)RQWH��(ODERUDGR�SHOD�DXWRUD�������
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2EVHUYD�VH� XPD� QRWiYHO� YDULDomR� QR� WDPDQKR� GDV� DPRVWUDV�� LQGR� GH� ����

SDUWLFLSDQWHV��+DPPDG��$OTXDUQL��������D�������SDUWLFLSDQWHV��&RQLQFN�HW�DO���������

QRV� HVWXGRV� GH� DERUGDJHP� TXDQWLWDWLYD�� e� LPSRUWDQWH� GHVWDFDU� TXH� HVVD�

YDULDELOLGDGH� SRGH� LQIOXHQFLDU� QD� FRQILDELOLGDGH� GD� SHVTXLVD�� &RP� UHODomR� DRV�

PpWRGRV�GH�DPRVWUDJHP� SUHGRPLQRX�VH�R�PpWRGR�GH�DPRVWUDJHP�DOHDWyULD�VLPSOHV�

�Q ���������$KPDG��0XUDG��������*DR�HW�DO���������+DPPDG��$OTXDUQL��������/HXQJ�

HW�DO�������� &RQLQFN�HW�DO���������/XN�HW�DO����������4XDGUR����

4XDGUR��� 3DQRUDPD�GH�WLSRV�GH�DPRVWUDJHQV�QRV�HVWXGRV�VHOHFLRQDGRV�

$XWRUHV 7DPDQKR 0pWRGR�GH�$PRVWUDJHP -XVWLILFDWLYD

/LQ��6�/� ����� (VWUDWLILFDGD�HP�P~OWLSODV�IDVHV
*DUDQWLU�UHSUHVHQWDWLYLGDGH�

HP�VXEJUXSRV

+DPPDG��0$��
$OTXDUQL��70�

��� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

%RUWHO�HW�DO� �� 9DULDomR�Pi[LPD
([SORUDU�D�GLYHUVLGDGH�QD�

DPRVWUD

/HXQJ�HW�DO� ���� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

5DGZDQ�(��5DGZDQ�
$��5DGZDQ�Z�

���� 3RU�FRQYHQLrQFLD
$FHVVLELOLGDGH�GRV�

SDUWLFLSDQWHV

$KPDG�$5��0XUDG�
+5�

��� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

*DR��HW�DO� ����� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

&RQLQFN� HW�DO� ����� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

/XN HW�DO� ����� $OHDWyULD�VLPSOHV
5HSUHVHQWDWLYLGDGH�GD�

SRSXODomR�DOYR

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

$�LGDGH�PtQLPD�GRV�SDUWLFLSDQWHV�QRV�HVWXGRV�DQDOLVDGRV�IRL�GH����DQRV��/LQ��

�������HQTXDQWR�D�Pi[LPD�IRL�GH����DQRV��%RUWHO�HW�DO����������(PERUD RV HVWXGRV�

LQFOXtGRV� WHQKD� XPD� DPSOLWXGH� HWiULD�� D� DQiOLVH H� LQWHUSUHWDomR IRL� UHVWULWD j� IDL[D�

HWiULD� HVSHFtILFD� GH� ��� D� ��� DQRV�� EXVFDQGR� FRQVLVWrQFLD� H� IRFR� QRV� UHVXOWDGRV�

GLUHWDPHQWH�UHOHYDQWHV�SDUD�RV�REMHWLYRV�GHVWD�UHYLVmR��

2EVHUYD�VH�XPD�SUHGRPLQkQFLD�GR�JrQHUR�IHPLQLQR��Q ��������QRV�HVWXGRV�

GH� 5DGZDQ� (�� 5DGZDQ� $�� 5DGZDQ�:� �������� *DR� HW� DO��� �������� &RUQLFN� HW� DO��

������� /LQ���������%RUWHO�HW�DO�����������)LJXUD��$���4XDQWR�j�HWQLD��Ki�XPD�YDULDomR��

FRP� GHVWDTXH� SDUD� D� DVLiWLFD� HP� HVWXGRV� FRPR� RV� GH� 5DGZDQ� (�� 5DGZDQ� $��

5DGZDQ�:���������$KPDG��0XUDG���������*DR�HW�DO�����������&RQLQFN�HW�DO�����������

+DPPDG��$OTXDUQL���������/XN�HW�DO�����������)LJXUD��%��
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)HPLQLQR 0DVFXOLQR

��$

,QJOHVHV
���

$VLDWLFR
���

/DWLQRV
���

$IURDPH
ULFDQRV
���

1DWLYRV�
DPHUFLF
DQRV
���

��%

)LJXUD��� 3DQRUDPD�GDV�FDUDFWHUtVWLFDV�GRV�HVWXGRV�VHOHFLRQDGRV�FRP�EDVH�QR�
JrQHUR�H�HWQLD�

)RQWH��(ODERUDGR�SHOD�DXWRUD�������

&RP�EDVH�QD�DQiOLVH�GDV�SURGXo}HV�FLHQWtILFDV�VREUH�D�UHODomR�HQWUH�QRWtFLDV�

IDOVDV� H� VD~GH�PHQWDO�� REVHUYD�VH� TXH� RV� HVWXGRV� LGHQWLILFDUDP� ��� UHGHV� VRFLDLV�

FRPR�DV�SULQFLSDLV�IRQWHV�SHODV�TXDLV�D� MXYHQWXGH�p H[SRVWD D�IDNH�QHZV��(QWUH�DV�

UHGHV�VRFLDLV�PHQFLRQDGDV��R�)DFHERRN�IRL�FLWDGR�HP�FLQFR��5DGZDQ�(��5DGZDQ�$��

5DGZDQ�:��������$KPDG��0XUDG��������*DR�HW�DO���������+DPPDG��$OTXDUQL��������

/HXQJ� HW� DO��� ������ �4XDGUR� ���� 'HQWUH� DV� ��� UHGHV� VRFLDLV� FLWDGDV� QRV� DUWLJRV�

LQFOXtGRV� QHVWD� UHYLVmR�� R� )DFHERRN� DSUHVHQWD� ���� GDV� FRQVXOWDV� UHODFLRQDGDV� D�

QRWtFLDV�IDOVDV��4XDGUR����

4XDGUR�� � 3DQRUDPD�GDV�SULQFLSDLV�UHGHV�VRFLDLV�LGHQWLILFDGDV�

$XWRUHV 5HGHV�6RFLDLV

/LQ��6�/� ,QWHUQHW��VLWHV�H�UHGHV�VRFLDLV�

+DPPDG��0$��$OTXDUQL��70� 5HGHV�VRFLDLV��)DFHERRN�H�7ZLWWHU�

%RUWHO��79��HW�DO� 0HLRV�GH�FRPXQLFDomR�H�PtGLDV�VRFLDLV

/HXQJ�-��HW�DO� 5HGHV�VRFLDLV��)DFHERRN��,QVWDJUDP��7ZLWWHU��

5DGZDQ�(��
5DGZDQ�$�
5DGZDQ�Z�

,QWHUQHW��LQFOXLQGR�GDGRV�GH�SODWDIRUPDV�GH�UHGHV�VRFLDLV��SRU�
H[HPSOR��)DFHERRN��7ZLWWHU��,QVWDJUDP��:KDWV$SS��7HOHJUDP�H�

7LN�7RN��.ZDL��

$KPDG�$5��0XUDG�+5�
)DFHERRN��,QVWDJUDP��6QDSFKDW��<RXWXEH��7LN7RN��/LQNHG,Q��
:KDWV$SS��7HOHJUDP��6N\SH��9LEHU���/LQH��:HFKDW��9NRQWDNWH��

%DGRR���0\VSDFH��7HOHJUDQ�7ZLWWHU��

*DR�-��HW�DO� 0tGLDV�VRFLDLV�

&RQLQFN�'��HW�DO� 0HLRV�GH�FRPXQLFDomR�GLJLWDLV��6LWHV��)DFHERRN�H <RXWXEH�

/XN�76��HW�DO� 0tGLDV�VRFLDLV
)RQWH��(ODERUDGR�SHOD�DXWRUD�������
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$R�H[DPLQDU�DV�GHILQLo}HV�GH�IDNH�QHZV DGRWDGD�QRV�HVWXGRV�LQFOXtGRV�QHVWD�

SHVTXLVD�IRL�YLiYHO�FULDU�XPD�QXYHP�GH�SDODYUDV�XWLOL]DQGR�D�IHUUDPHQWD�0HQWLPHWHU�

:RUG�&ORXG��,VVR�SHUPLWLX�GHVWDFDU�RV�WHUPRV�IXQGDPHQWDLV�XWLOL]DGRV�SHORV�DXWRUHV�

SDUD�GHVFUHYHU�DV�IDNH�QHZV��VHQGR�TXH�
,QIRUPDomR�IDOVD
�IRL�R�WHUPR�TXH�PDLV�VH�

GHVWDFRX�QD�QXYHP�GH�SDODYUDV��ILJXUD����

)LJXUD���� 1XYHP�GH�SDODYUDV�VREUH�FRQFHLWR�GH�IDNH�QHZV�

)RQWH��(ODERUDGD�SHOD�DXWRUD�������

1R�TXH�VH� UHIHUH�DRV�SULQFLSDLV�HIHLWRV�GD�H[SRVLomR� j IDNH�QHZV�QD�VD~GH�

PHQWDO�� D� OLWHUDWXUD� HYLGHQFLD� GLYHUVRV� SUREOHPDV� GH� VD~GH�PHQWDO��'HQWUH� HOHV�� R�

WUDQVWRUQR� GH� DQVLHGDGH� JHQHUDOL]DGD �7$*� IRL� DSRQWDGR� HP� VHWH� ���������

HVWXGRV��5DGZDQ�(��5DGZDQ�$��5DGZDQ�:��������$KPDG��0XUDG��������*DR�HW�DO���

������+DPPDG��$OTXDUQL��������/HXQJ�HW�DO���������%RUWHO��HW�DO���������/LQ���������

2XWURV� GHVGREUDPHQWRV� IRUDP� LGHQWLILFDGRV� QRV� HVWXGRV� UHYLVDGRV�� $�

OLWHUDWXUD� DSRQWD� SDUD� D� DVVRFLDomR� GD� H[SRVLomR� j� IDNH� QHZV� FRP� SUREOHPDV�

DGLFLRQDLV�� WDLV� FRPR� GHSUHVVmR�� DOFRROLVPR� H� LVRODPHQWR� VRFLDO� �$KPDG�� 0XUDG��

������ *DR� HW� DO��� ������ +DPPDG�� $OTXDUQL�� ������ /HXQJ� HW� DO��� ������ /XN� HW� DO���

�������(VVHV�LPSDFWRV�QHJDWLYRV�UHVVDOWDP�D�FRPSOH[LGDGH�H�DPSOLWXGH�GRV�HIHLWRV�

QD�VD~GH�PHQWDO�GD�MXYHQWXGH �)LJXUD����

)LJXUD��� 'LDJUDPD�GRV�SULQFLSDLV�SUREOHPDV�GH�VD~GH�PHQWDO�H�VXD�VLQWRPDWRORJLD�

GRV�HVWXGRV�VHOHFLRQDGRV�
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)RQWH��(ODERUDGR�SHOD�DXWRUD�������

e�LPSRUWDQWH�PHQFLRQDU�TXH�D�UHODomR�HQWUH�QRWtFLDV�IDOVDV�H�VD~GH�PHQWDO�p�

PXOWLIDFHWDGD�� FRP� IDWRUHV� LQGLYLGXDLV� H� FRQWH[WXDLV� GHVHPSHQKDQGR� SDSpLV�

UHOHYDQWHV�� 2V� HVWXGRV� VXJHUHP� TXH� D� GLVVHPLQDomR� GH� LQIRUPDo}HV� HQJDQRVDV�

SRGH�FRQWULEXLU�SDUD�D�FULDomR�GH�XP�DPELHQWH�SURStFLR�DR�GHVHQYROYLPHQWR�GHVVHV�

SUREOHPDV��$KPDG��0XUDG������� /HXQJ�HW�DO����������3DUD�XPD�YLVmR�PDLV�FRPSOHWD�

GHVVDV� FRPSOH[LGDGHV�� R� GLDJUDPD� DFLPD� GHVWDFD� RV� SULQFLSDLV� SUREOHPDV�

LGHQWLILFDGRV� H� DOJXQV� GRV� HIHLWRV� GHOHWpULRV� DVVRFLDGRV� j� H[SRVLomR� j�

GHVLQIRUPDomR�QD�VD~GH�PHQWDO�GHVVHV�LQGLYtGXRV�



��
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(VWD� UHYLVmR�SRVVLELOLWRX� R�PDSHDPHQWR� GDV�SULQFLSDLV� SURGXo}HV� FLHQWLILFDV�

VREUH�D UHODomR�GDV�IDNH�QHZV�QD�VD~GH�PHQWDO�GD� MXYHQWXGH��e�SHUFHSWtYHO TXH�D�

PDLRULD�GRV�HVWXGRV�SXEOLFDGRV�p�GH�RULJHP�DVLiWLFD� R�TXH�GHPRQVWUD�R�SURJUHVVR�H

GLYXOJDomR�GH�SHVTXLVDV�FLHQWtILFDV�HP�SDtVHV�FRPR�HVVHV��$OpP�GLVVR��p�UHOHYDQWH�

REVHUYDU� D� DXVrQFLD� GH� HVWXGRV� EUDVLOHLURV�� XPD� YH]� TXH� R� %UDVLO� HVWi� HQWUH� RV�

SDtVHV� FRP� XP� HOHYDGR� tQGLFH� GH� SURGXomR� GH� QRWtFLDV� IDOVDV� HP� WHUPRV� JOREDLV

�')1'5���������(VVD�ODFXQD�UHIRUoD�D�QHFHVVLGDGH�GH�HVWXGRV�ORFDLV�TXH�DQDOLVHP�

HVVD�UHODomR�OHYDQGR�HP�FRQVLGHUDomR�VXDV�GLIHUHQoDV�VRFLDLV�H�FXOWXUDLV�

$OpP� GLVVR� p� YiOLGR� FRQVLGHUDU� TXH� DV� SXEOLFDo}HV� VmR� UHFHQWHV�� DOJXPDV�

UHDOL]DGDV�DLQGD�HP�FRQWH[WR�SDQGrPLFR�H�FRQVLGHUDQGR�R�LPSDFWR�GD�SDQGHPLD�HP�

VHXV� UHVXOWDGRV�� 'DGR� TXH� D� FKLQD� IRL� R� SDtV� GH� RULJHP�GD� SDQGHPLD�� MXVWLILFD�VH�

DVVLP�� D� SUHGRPLQkQFLD� GH� HVWXGRV DVLiWLFRV� UHODFLRQDGRV� DR� WHPD�� 2XWURVVLP�� p�

TXH� SDtVHV� FRPR� HVVHV� VH� GHVWDFDP� SHOR� DYDQoR� H GLYXOJDomR� GH� SHVTXLVDV�

FLHQWtILFDV H� WHFQROyJLFDV�� FDUDFWHUtVWLFD� � FRPXP� GH� SDtVHV� PDLV� GHVHQYROYLGRV�

HFRQRPLFDPHQWH� �%URZQ��:DQJ��������

2XWUR�SRQWR�LPSRUWDQWH�D�VHU�FRQVLGHUDGR��HVWi�UHODFLRQDGR�D�SUHGRPLQkQFLD�

GH� HVWXGRV� WUDQVYHUVDLV� UHDOL]DGRV� GH� IRUPD� RQOLQH�� ,VVR� SRGH� VHU� MXVWLILFDGR� SHOD�

QHFHVVLGDGH�GH�LVRODPHQWR�LPSRVWR�SHOD�SDQGHPLD�GH�&RYLG�����XPD�YH]�TXH��WRGRV�

RV� HVWXGRV� IRUDP� UHDOL]DGRV� QR� SHUtRGR� GH GLVWDQFLDPHQWR� VRFLDO�� $OpP� GLVVR��

HVWXGRV� WUDQVYHUVDLV� SRVVLELOLWDP� DYDOLDo}HV� GH� DPRVWUDV� UHSUHVHQWDWLYDV��

SURSRUFLRQDQGR�DVVLP�XPD�RSomR�YLiYHO�DR�FRQVLGHUDU�R�FRQWH[WR�GD�UHDOL]DomR�GDV�

SHVTXLVDV��%RUGDOR��������&RVWD�HW�DO���������

$�DQiOLVH�GD�OLWHUDWXUD�UHYHORX�DLQGD�XPD�QRWiYHO�YDULDELOLGDGH�QRV�WDPDQKRV�

GDV� DPRVWUDV� GRV� DUWLJRV� LQFOXtGRV�� (VWD� GLYHUVLGDGH�� HPERUD� UHIOLWD� D

KHWHURJHQHLGDGH� QDWXUDO� QD� FRQGXomR� GH� HVWXGRV� GHVWH� WLSR� LQVWLJD� UHIOH[}HV�

SHUWLQHQWHV�j�JHQHUDOL]DomR�GRV�UHVXOWDGRV��7HQGR HP�YLVWD�TXH�HVVD�YDULDomR�SRGH�

FRQWULEXLU� VLJQLILFDWLYDPHQWH� SDUD� D� UREXVWH]� GDV� FRQFOXV}HV� H[WUDtGDV� GHVVHV�

HVWXGRV��

e� YiOLGR� GHVWDFDU� TXH� HVWXGRV� FRP� DPRVWUDV� PDLV� H[WHQVDV� WHQGHP� D�

IRUQHFHU� XPD� PDLRU� UHSUHVHQWDWLYLGDGH� HVWDWtVWLFD�� FRQIHULQGR� PDLRU� SRGHU� DRV�

UHVXOWDGRV� REWLGRV�� 3RU� RXWUR� ODGR�� DPRVWUDV� PHQRUHV� SRGHP� DSUHVHQWDU� XPD�

VXVFHWLELOLGDGH�PDLRU� D� YDULDo}HV� LQGLYLGXDLV� �6RX]D�� 5LEHLUR�� ������� 'LDQWH� GHVVD�
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GLVSDULGDGH�� WRUQD�VH� FUXFLDO� DERUGDU� FRPR� D� KHWHURJHQHLGDGH� QRV� WDPDQKRV� GH�

DPRVWUD�SRGH�PROGDU�DV�LQWHUSUHWDo}HV�H�OLPLWDo}HV�GHVWD�UHYLVmR��FRQWULEXLQGR�SDUD�

XPD�FRPSUHHQVmR�PDLV�DEUDQJHQWH�H�FULWHULRVD�GRV�DFKDGRV�DSUHVHQWDGRV�

$�SUHGRPLQkQFLD�GR�PpWRGR�GH�DPRVWUDJHP�DOHDWyULD� VLPSOHV�� RIHUHFH�XPD�

EDVH�VyOLGD�SDUD�DQiOLVHV�HVWDWtVWLFDV�UREXVWDV��FRQWULEXLQGR�SDUD�D�YDOLGDomR�LQWHUQD�

GRV� UHVXOWDGRV�� 1R� HQWDQWR�� D� YDULDELOLGDGH� QRV� WDPDQKRV� GH� DPRVWUD� GHVWDFD� D�

QHFHVVLGDGH� GH� FDXWHOD� DR� JHQHUDOL]DU� RV� DFKDGRV�� HPERUD� D� LQFOXVmR� GH�

SDUWLFLSDQWHV�GLYHUVRV�HQULTXHoD�D�FRPSUHHQVmR�GD� UHODomR�HQWUH QRWtFLDV� IDOVDV�H�

VD~GH�PHQWDO�� D� UHSUHVHQWDWLYLGDGH� GH� JUXSRV� HVSHFtILFRV� SRGH� VHU� OLPLWDGD� H� SRU�

LVVR� GHYH�VH� FRQVLGHUDU� DV� QXDQFHV� PHWRGROyJLFDV� DR� LQWHUSUHWDU� RV� SULQFLSDLV�

DFKDGRV �6]ZDUFZDOG� 'DPDFHQD��������6RX]D��5LEHLUR��������

&RQFHUQHQWH�D�SUHGRPLQkQFLD�GH�LQGLYtGXRV GR�VH[R�IHPLQLQR�QDV�SHVTXLVDV�

DYDOLDGDV�� FRQVWDWRX�VH� TXH p� XPD� FDUDFWHUtVWLFD FRPXP� D� HVWXGRV� UHDOL]DGRV� GH�

IRUPD� RQOLQH�� HVWDQGR� PXLWDV� YH]HV� DWUHODGRV� DR� PRGR� GH� GLYXOJDomR� TXH�� SRU�

YH]HV�� VmR� UHDOL]DGRV�DWUDYpV�GDV� UHGHV� VRFLDLV��6HJXQGR�1HNOLXGRY� HW� DO� �������

LVVR�DFRQWHFH�GHYLGR�DV�PXOKHUHV�XVDUHP�PDLV�DV�PtGLDV�VRFLDLV�TXH�RV�KRPHQV��$�

LGDGH� PDLV� MRYHP� GRV� SDUWLFLSDQWHV� WDPEpP� p� XP� IDWRU� LPSRUWDQWH� DR� FRQVLGHUDU�

SHVTXLVDV�RQOLQH�� XPD�YH]�TXH��HVVH�S~EOLFR�p�PDLV�SUHVHQWH�QDV� UHGHV�VRFLDLV�H�

WHP�PDLV�IDFLOLGDGH�SDUD�OLGDU�FRP�HVVH�WLSR�GH�SHVTXLVD��=KRQJ��+XDQJ��/LX��������

(UPRODHY�HW�DO���������

2V�HVWXGRV�DSUHVHQWDP�DLQGD�XPD�DQiOLVH�GH�JrQHUR�FRQFHUQHQWH�DR�XVR�GH�

UHGHV� VRFLDLV�� /HXQJ�HW� DO� �������� EHP� FRPR�� /XN� HW� DO�� �������� GHVWDFDP� TXH� D�

H[SRVLomR� QDV� UHGHV� VRFLDLV� p� PDLRU� HQWUH� PXOKHUHV�� ,VVR� YDL� GH� HQFRQWUR� DRV�

HVWXGRV� GH� %LHUQDWRZVND� HW� DO� ������� TXH� DSRQWDP� DV� PXOKHUHV� FRPR� DV� PDLV�

SURSHQVDV�D�XVDU�R�)DFHERRN�H�WUDWi�OR�FRPR�SDUWH�LQWHJUDQWH�GH�VXDV�YLGDV��7RII�H�

3DOPHU��������MXVWLILFDP�TXH�KRPHQV�VH�VHQWHP PDLV�DWUDtGRV�SRU�FRQWH~GRV�FXUWRV��

R�TXH�QmR�DFRQWHFH�FRP R )DFHERRN� TXH�JHUDOPHQWH�WHP�FRQWH~GRV�PDLV�ORQJRV�H�

GHQVRV�

%HQHVFK� ������� DR� UHDOL]DU� XPD� DQiOLVH� GD� GLVSDULGDGH� GH� JrQHUR� QR�

FRQVXPR� GH� QRWtFLDV�� HYLGHQFLD� TXH� DV� PXOKHUHV� FRQVRPHP�PHQRV� QRWtFLDV� TXH�

KRPHQV��$�DXWRUD�UHODFLRQD�LVVR�D�FRQGLo}HV�FXOWXUDLV�LPSRVWDV�jV�PXOKHUHV�FRPR��

DV�WDUHIDV�GRPpVWLFDV FRQFLOLDGDV�FRP�RV�FXLGDGRV�FRP�ILOKRV��2�TXH�SRGH�VHU�XPD�

MXVWLILFDWLYD� SDUD� RV� UHVXOWDGRV� VXSUDFLWDGRV�� Mi� TXH� RV� KRPHQV� RFXSDP� R� WHPSR�
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DSHQDV� FRP� R� WUDEDOKR� H� FRP� LVVR� VmR� PDLV� SURSHQVRV� D� FRQVXPLU� QRWtFLDV�

UHJXODUPHQWH�

$OpP�GLVVR�� D� GLVSDULGDGH� QD�H[SRVLomR� GH� KRPHQV� H�PXOKHUHV� jV� QRWtFLDV�

IDOVDV SRGH�VHU�DWULEXtGD�D�GLIHUHQoD QRV�SDGU}HV�GH�FRQVXPR�GH�PtGLD��LQWHUHVVHV�H�

FRPSRUWDPHQWRV� RQOLQH�� +RPHQV� H� PXOKHUHV� PXLWDV� YH]HV� SRVVXHP� SUHIHUrQFLDV�

GLVWLQWDV�HP�UHODomR�jV�IRQWHV�GH�LQIRUPDomR�H�WHPDV�GH�LQWHUHVVH�� LQIOXHQFLDQGR�D�

SUREDELOLGDGH� GH� VH� GHSDUDUHP� FRP� QRWtFLDV� IDOVDV�� 2� HQJDMDPHQWR YDULDGR� HP�

SODWDIRUPDV� GH� PtGLD� VRFLDO� H� GLIHUHQWHV� DERUGDJHQV� QD� EXVFD� GH� LQIRUPDo}HV�

WDPEpP� GHVHPSHQKDP� SDSpLV� FUXFLDLV� �=KHQJ�� *RK�� :HQ�� ������ 9DQ� 3URRLMHQ��

������6KX�HW�DO���������9RVRXJKL�HW�DO���������7RII��3DOPHU��������

&RQVLGHUDQGR�D�IDL[D�HWiULD QR�XVR�GDV�PtGLDV�VRFLDLV��5DGZDQ�(��5DGZDQ�$�

H�5DGZDQ�:��������HOHQFD�TXH�HQWUH�D� IDL[D�HWiULD�GH����D����DQRV�R�)DFHERRN�p�

PDLV�XWLOL]DGR��H�QD�IDL[D�HWiULD�GH����D����DQRV�Ki�PDLRU�SURSHQVmR�SDUD�R�XVR�GR�

,QVWDJUDP�� 9DOH� GHVWDFDU� TXH� RV� DXWRUHV� HQIDWL]DP� TXH� HVVDV� UHGHV� VRFLDLV� VmR�

PXLWR� XWLOL]DGDV� SDUD� EXVFD� GH� LQIRUPDo}HV� VREUH� VD~GH� HQWUH� HVVD� SRSXODomR��

'DGRV� SDUHFLGRV� VmR� WUD]LGRV� QD� PHWD�DQiOLVH� DSUHVHQWDGD� SRU� .KDODI� H�

FRODERUDGRUHV���������HP�TXH�DSRQWDP�R�)DFHERRN�FRPR�D�SULQFLSDO�UHGH�VRFLDO�GH�

DFHVVR�HQWUH�RV�DGROHVFHQWHV�TXDQGR�TXHUHP�YHULILFDU�LQIRUPDo}HV�VREUH�VD~GH�

'HQWUH�DV�PtGLDV� VRFLDLV�PDLV� FRPXQV�GH�VHUHP DFHVVDGDV�HQWUH�R�S~EOLFR�

DGROHVFHQWH� H� DGXOWRV� MRYHQV�� R� )DFHERRN� WHP� VH� GHVWDFDGR� SRUTXH� VH� WRUQRX� D�

SODWDIRUPD�GH�PtGLD�VRFLDO�PDLV�FRPXP�H�DPSODPHQWH�XVDGD�SRU�DGROHVFHQWHV�HQWUH�

��� H� ��� DQRV� H� HQWUH� HVWXGDQWHV� XQLYHUVLWiULRV�� WRUQDQGR�VH� XP� FDQDO� SRSXODU� GH�

FRPXQLFDomR�H�REWHQomR�GH�LQIRUPDo}HV�UHODFLRQDGDV�j�VD~GH�H�j�FLrQFLD��&XHOOR�

*DUFLD��*D[LROD��$PHOVYRRUW� ������:KLWDNHU� 6WHYHOLQN��)HDU��������&KLURPD�HW�DO���

������

2XWURV� HVWXGRV� UHODWDP� TXH� HVWXGDQWHV� XQLYHUVLWiULRV SUHIHULDP� REWHU

LQIRUPDo}HV�VREUH�VD~GH�SRU PHLRV�RQOLQH�H�SHUFHELDP�VH�DGTXLULQGR XP�DOWR�QtYHO�

GH� OLWHUiULD GLJLWDO� HP� VD~GH�� 1R� HQWDQWR�� FRQWUDULDPHQWH� j VXD� SHUFHSomR��PXLWDV�

YH]HV�IDOWDP�jV FRPSHWrQFLDV�QHFHVViULDV�SDUD�DYDOLDU�H�DSOLFDU�HVVHV�UHFXUVRV�GH�

VD~GH��,VWR�LQGLFD�TXH��DSHVDU�GD�VXD�FRPSHWrQFLD�QD�XWLOL]DomR�GD�WHFQRORJLD�H�GD�

,QWHUQHW��p�QHFHVViULR�PHOKRUDU�D�OLWHUiULD GLJLWDO�GHVVHV�MRYHQV��5REE��6KHOOHQEDUJHU��

������+HXEHUJHU��,YDQLWVND\D��������

2V� HVWXGRV� DQDOLVDGRV� DSRQWDP� TXH� DV� UHGHV� VRFLDLV� VH� FRQILJXUDP FRPR�

IDWRU� GH� ULVFR�� UHODFLRQDQGR� R� WHPSR� GH� H[SRVLomR� DR� PDLRU� ULVFR� GH� FRQVXPLU� H�
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DFUHGLWDU� HP� GHVLQIRUPDomR�� $VVLP� FRPR�� p� SRVVtYHO LGHQWLILFDU� QRV� HVWXGRV� GH�

/HXQJ�H�FRODERUDGRUHV���������5DGZDQ�(��5DGZDQ�$��5DGZDQ�:��������H�+DPPDG��

$OTDUQH� �������XPD UHODomR�SRVLWLYD�HQWUH�D�GHVLQIRUPDomR�H�H[SRVLomR�H[FHVVLYD�

jV�PtGLDV�VRFLDLV�

)RUDP� LGHQWLILFDGRV� QD� OLWHUDWXUD� DQDOLVDGD� ��� UHGHV� VRFLDLV�� FLWDGDV� FRPR�

SULQFLSDLV�IRQWHV�GH�DFHVVR�D�QRWtFLDV�IDOVDV�SHOD�MXYHQWXGH��2�)DFHERRN�IRL�R�PDLV�

FLWDGR� SHORV� DXWRUHV�� VHQGR� FRQVLGHUDGD D� UHGH� VRFLDO� HP� TXH� D� MXYHQWXGH� PDLV�

EXVFD SRU�QRWtFLDV��7DLV�DFKDGRV�YmR�GH�HQFRQWUR�D�HVWXGRV�DQWHULRUHV�TXH�DSRQWDP�

R�)DFHERRN�FRPR�XP�GRV�SULQFLSDLV�PHLRV�GH�DFHVVR�j GHVLQIRUPDomR�GHYLGR�VXD�

IDFLOLGDGH�QD�SURSDJDomR�GH�FRQWH~GRV�H�SROtWLFD�PHQRV�UHVWULWLYDV�GD�SODWDIRUPD�DR�

TXH�WDQJH�R�FRPSDUWLOKDPHQWR�GH�LQIRUPDo}HV��:KLWDNHU��6WHYHOLQN��)HDU���������

1HVVH�FHQiULR��D�UHYLVmR�LGHQWLILFRX�TXH�HVVDV�UHGHV�VRFLDLV�VmR�D�SRQWH�TXH�

PHGHLD� j H[SRVLomR� GRV� LQGLYtGXRV� jV� QRWtFLDV� IDOVDV�� (� TXH� HVVD� H[SRVLomR� HVWi�

FRQVHTXHQWHPHQWH� UHODFLRQDGD� D� SUREOHPDV� TXH� DIHWDP� D� VD~GH� PHQWDO� GHVVD�

SRSXODomR��)RL�SRVVtYHO�HYLGHQFLDU�TXH�R�FRQVXPR�H�H[SRVLomR�j GHVLQIRUPDomR WHP�

UHODomR� SRVLWLYD� FRP� SUREOHPDV� GH� VD~GH�PHQWDO� FRPR� 7UDQVWRUQR� GH� $QVLHGDGH�

*HQHUDOL]DGD� �7$*��� 'HSUHVVmR�� ,VRODPHQWR� VRFLDO�� SUREOHPDV� UHODFLRQDGRV� DR�

DEXVR�GH�iOFRRO�H�RXWURV�WUDQVWRUQRV�SVLFROyJLFRV�

/LQ� ������� WDPEpP� DVVRFLD� D� H[SRVLomR� j� GHVLQIRUPDomR� DR� 7$*�� 6HXV�

HVWXGRV UHODWDP XPD�SUHYDOrQFLD� GH�7$*�GH�������DR QtYHO�PtQLPR�� ������ OHYH��

�����PRGHUDGR�H������JUDYH��$�DQVLHGDGH�������WDPEpP�IRL�UHODWDGD�QRV�HVWXGRV�

GH� *DR� H� FRODERUDGRUHV� �������� 6HJXQGR� RV� DXWRUHV�� D� GHVLQIRUPDomR� DOLPHQWD�

UHFHLRV� LQIXQGDGRV�H�FDXVD�FRQIXVmR�jV�SHVVRDV��R�TXH�SRGH�SURYRFDU�VRIULPHQWR�

SVLFROyJLFR�H�DXPHQWDU�SUREOHPDV�GH�VD~GH�PHQWDO��FRPR�D�DQVLHGDGH�

9DOH� GHVWDFDU� TXH� R� QtYHO� GH� DQVLHGDGH� GDV� SHVVRDV� WDPEpP� DIHWD� R�

FRPSRUWDPHQWR� GH� SURSDJDomR� GH� GHVLQIRUPDomR�� (P� SHVVRDV� FRP� PDLRU�

DQVLHGDGH��p�SRVVtYHO�YHULILFDU�XPD�GLPLQXLomR�GD�FDSDFLGDGH�GH�GLVFHUQLU�UXPRUHV��

1HVVH�VHQWLGR��D�GLVVHPLQDomR�HVWi�GLUHWDPHQWH�DVVRFLDGD�D�VHQWLPHQWRV�QHJDWLYRV��

FRPR� UDLYD�� WULVWH]D� H� PHGR�� 3RUpP�� TXDQGR� HVVHV� ERDWRV� VmR� UHIXWDGRV��

VHQWLPHQWRV� QHJDWLYRV� VH� WUDQVIRUPDP� HP� VHQWLPHQWRV� SRVLWLYRV�� PLWLJDQGR� D�

DQVLHGDGH��6XQ�HW�DO���������'RQJ�HW�DO����������(YLGrQFLDV�HVSDQKRODV�PRVWUDUDP�

TXH�QmR� OHU�PXLWDV�QRWtFLDV��VHMDP�HODV�YHUGDGHLUDV�RX� IDOVDV��HVWDYDP�IRUWHPHQWH�

OLJDGDV�j�UHGXomR�GRV�QtYHLV�GH�VLQWRPDV�GH�DQVLHGDGH��)XOODQD�HW�DO���������



��

&RUQLQFN�HW�DO� �������WDPEpP�LQYHVWLJDUDP�D�DVVRFLDomR�HQWUH�H[SRVLomR�D�

IDNH�QHZV�FRP�D�SUHVHQoD�GH�DQVLHGDGH�H�GHSUHVVmR��6HXV�UHVXOWDGRV�PRVWUDUDP�

TXH� D� DQVLHGDGH� QmR� IRL� DVVRFLDGD� j� H[SRVLomR� j� GHVLQIRUPDomR� QD�PDLRULD� GRV�

SDtVHV� HVWXGDGRV�� (P� FRQWUDSDUWLGD�� D� GHSUHVVmR� DSUHVHQWRX� UHODomR� SRVLWLYD� HP�

WRGRV� RV� SDtVHV�� 2� TXH� FRQWUDS}HP RV� DFKDGRV� GH� *DR� HW� DO� ������� TXH�

LGHQWLILFDUDP� XPD� SUHYDOrQFLD� GH� ������ GH� VLQWRPDV� GHSUHVVLYRV� HP� LQGLYtGXRV�

H[SRVWRV�j�GHVLQIRUPDomR�

/HXQJ� HW� DO� ������� DVVRFLDP� R� DFHVVR� j� GHVLQIRUPDomR� DR� VRIULPHQWR�

SVLFROyJLFR�� 2� VHQWLPHQWR� GH� SUHRFXSDomR� H WHPSR� SURORQJDGR� GH� H[SRVLomR� DV�

QRWtFLDV�IDOVDV VmR�FRQVLGHUDGRV�IDWRU�GH�HVWUHVVH��SRLV�FULDP�FRQIXVmR�H�GLILFXOWDP�R�

DFHVVR� D� LQIRUPDo}HV� YHUGDGHLUDV�� ,QIRUPDo}HV� FRQIOLWDQWHV� FDXVDP� HVWUHVVH� H�

DQVLHGDGH�DGLFLRQDLV�H�UHGX]HP�D�FRQILDQoD�GR�S~EOLFR�QRV�PHLRV�GH�FRPXQLFDomR��

2XWUR� IDWRU� GHVWDFDGR� SHORV� DXWRUHV p� TXH� HP� DOJXQV� FDVRV�� D� SDUWLOKD� GH�

GHVLQIRUPDo}HV�HQWUH�DPLJRV�H� IDPLOLDUHV� OHYD�D�FRQIOLWRV� LQWHUSHVVRDLV�TXDQGR�Ki�

GLVFRUGkQFLD� VREUH� D� YHUGDGH�� R� TXH� SRGH� JHUDU� LVRODPHQWR� H� DQJ~VWLD� QRV�

LQGLYtGXRV�

$�SHVTXLVD�FRQGX]LGD�SRU�/XN�HW�DO� �������UHYHOD�XPD�UHODomR�SRVLWLYD�HQWUH�

DOFRROLVPR� H� H[SRVLomR� j GHVLQIRUPDomR�� $SyV� D� H[SRVLomR� D� LQIRUPDo}HV� IDOVDV�

VREUH� iOFRRO� H� WDEDFR� FRPR� SURWHomR� FRQWUD� D� &29,'����� KRXYH� XP� DXPHQWR�

H[SUHVVLYR� QR� FRQVXPR� GH� iOFRRO� QD� &KLQD�� FRQWULEXLQGR� SDUD� SUREOHPDV�

UHODFLRQDGRV� DR� DEXVR� GD� VXEVWkQFLD�� ,VVR� JHURX� PXGDQoDV� FRPSRUWDPHQWDLV��

OHYDQGR� DR� LVRODPHQWR� GRPLFLOLDU� H� DR� VRIULPHQWR� PHQWDO�� /LQ� ������� WDPEpP�

GHVWDFRX� XPD� UHODomR� HQWUH� DXPHQWR� GR� FRQVXPR� GH� iOFRRO�� QtYHLV� HOHYDGRV� GH�

DQVLHGDGH� H� H[SRVLomR� j� GHVLQIRUPDomR�� UHIRUoDQGR� D� LQIOXrQFLD� QHJDWLYD� GDV�

QRWtFLDV�IDOVDV�QHVVH�FRQWH[WR�

(P� FRQVRQkQFLD� FRP� RV� DFKDGRV� GHVWD� UHYLVmR�� XP� HVWXGR� FRUHDQR��

FRQGX]LGR�SRU�/HH�HW�DO����������WDPEpP�HYLGHQFLD�TXH�D�H[SRVLomR�j�GHVLQIRUPDomR�

HVWDYD� VLJQLILFDWLYDPHQWH� DVVRFLDGD� D� VRIULPHQWR� SVLFROyJLFR�� LQFOXLQGR� DQVLHGDGH��

GHSUHVVmR� H� VLQWRPDV� GH� WUDQVWRUQR� GH� HVWUHVVH� SyV�WUDXPiWLFR�� $V� UHGHV� VRFLDLV�

WDPEpP�VmR�DSRQWDGDV�FRPR�DV�SULQFLSDLV�IRQWHV�GH�GHVLQIRUPDomR��2V�DXWRUHV�QmR�

IL]HUDP�DQiOLVH�GH�JrQHUR�HP�UHODomR�jV�FUHQoDV�HP�GHVLQIRUPDomR�

$KPDG�H�0XUDG� ������� DSUHVHQWDP�XPD�FRUUHODomR�SRVLWLYD� HQWUH� DV� UHGHV�

VRFLDLV��H[SRVLomR�j�GHVLQIRUPDomR�H�SURSDJDomR�GH�SkQLFR��,VVR�LOXVWUD�TXH ������

GRV� IDWRUHV� TXH� DIHWDP� D� SURSDJDomR� GH� SkQLFR� QDV� UHGHV� VRFLDLV� HVWmR�
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UHODFLRQDGRV� j� GHVLQIRUPDomR�� (P� XP� HVWXGR� SDUHFLGR�� GLULJLGR� SRU� 3DWHO�� .XWH� H�

$JDUZDO� ������� HP� TXH� REVHUYRX� TXH� R� SkQLFR� JHUDGR� SHOD� LQIRGHPLD� GH�

LQIRUPDo}HV� VREUH� R� FRYLG���� HVWDYD UHODFLRQDGR D� QRWtFLDV� IDOVDV�� 2V� DXWRUHV�

LGHQWLILFDUDP� KLSHUDWLYLGDGH�� FRQIXVmR� H� HSLVyGLRV� GH� (VWUHVVH� 3yV�WUDXPiWLFR�

�7(37�� SURYHQLHQWHV� GR� VHQWLPHQWR� GH� SkQLFR� FDXVDGR� SHOD� H[SRVLomR� j�

GHVLQIRUPDomR�

7DLV� UHVXOWDGRV� UHIRUoDP� D� LGHLD� GH� TXH� D� H[SRVLomR� H[FHVVLYD� j�

GHVLQIRUPDomR�HVWi�UHODFLRQDGD�DR�GHVHQYROYLPHQWR�GH�SUREOHPDV�GH�VD~GH�PHQWDO��

3RUpP��QmR�p�VRPHQWH�D�H[SRVLomR�TXH�GHVHQFDGHLD�RV�VLQDLV�H�VLQWRPDV��R�WHPSR�

GH�H[SRVLomR�H�DV�IRQWHV�GH�LQIRUPDomR�WDPEpP�H[HUFHP�SDSHO�IXQGDPHQWDO�SDUD�R�

GHVHQYROYLPHQWR�GH�DQVLHGDGH��GHSUHVVmR��HVWUHVVH��LVRODPHQWR�VRFLDO��PHGR��HQWUH�

RXWURV�VLQWRPDV��

$� IRUWH�DVVRFLDomR�HQWUH�D�H[SRVLomR�j� GHVLQIRUPDomR�H�QtYHLV�HOHYDGRV�GH�

DQVLHGDGH�� DSRQWDGR�QRV� HVWXGRV�GH� /LQ� ������� H�&RUQLQFN� HW� DO� �������� UHYHODP�

XPD� UHODomR� GRVH�UHVSRVWD�� HP� TXH�� j� PHGLGD� TXH� D� IUHTXrQFLD� GH� H[SRVLomR� D�

LQIRUPDo}HV� HQJDQRVDV� DXPHQWD� DV� FKDQFHV� GH� GHVHQYROYHU� DQVLHGDGH�

PRGHUDGD�JUDYH� WDPEpP� DXPHQWDP�� FRP� XPD� GLVSDULGDGH� QRWiYHO� HQWUH� RV�

GLIHUHQWHV�QtYHLV�GH�H[SRVLomR�QRV�KRPHQV��6XUSUHHQGHQWHPHQWH��D� LQDWLYLGDGH�QD�

EXVFD� H� YDOLGDomR�GH� LQIRUPDo}HV� WDPEpP� FRQWULEXL� SDUD� XPD�PDLRU� SURSHQVmR�j�

DQVLHGDGH�PDVFXOLQD�

4XDQWR� j� GHILQLomR� GR� WHUPR� )DNH� 1HZV� LGHQWLILFRX�VH� XP� GHVWDTXH� QRV�

FRQFHLWRV�³LQIRUPDomR�IDOVD´�H�³GHVLQIRUPDomR´�FRPR�GHILQLomR�SDUD�R�IHQ{PHQR�GDV�

)DNH�QHZV��$�WHQGrQFLD�SDUD�FRQFHLWXDU�SDUHFH�HVWDU�YROWDGD�SDUD�D�yWLFD�GH�7DQGRF�

-U��/LP�H�/LQJ���������TXH�H[SORUDP�PDLV�D�SROLVVHPLD�GR�WHUPR��TXH�D�VXD�GHILQLomR�

HP�VL��$QDOLVDQGR�SRU�HVVD�yWLFD��RV�FRQFHLWRV�WUD]LGRV�QRV�HVWXGRV�GHVWD�UHYLVmR�VH�

HVWUXWXUDP QD�GLPHQVmR�LQWHQFLRQDO�H�PDQLSXODGRUD��SRLV�D�VXD�SURSDJDomR�HQYROYH�

D�GLVVHPLQDomR�GHOLEHUDGD�GH�LQIRUPDo}HV�IDOVDV�FRP�R�SURSyVLWR�GH�LQGX]LU�HUURV�H�

LQIOXrQFLDV�FRPSRUWDPHQWDLV�

/RJR�� FRPR� RV� UHVXOWDGRV� GHVWD� UHYLVmR� DVVRFLDP� D� H[SRVLomR� j�

GHVLQIRUPDomR�FRP�D�FUHQoD�QDV�QRWtFLDV�IDOVDV��7RUQD�VH�HVVHQFLDO�JHULU�H�FRQWHU�D�

SURSDJDomR�GD�GHVLQIRUPDomR�DWUDYpV�GH�PHLRV�SRSXODUHV�FRPR�DV� UHGHV�VRFLDLV��

GH� PRGR� D� QHXWUDOL]DU� D� H[SRVLomR� j� GHVLQIRUPDomR� FRP� D� H[SRVLomR� GH�

LQIRUPDo}HV EDVHDGD� HP� HYLGrQFLDV� 2XWUD� TXHVWmR� UHOHYDQWH� UHIHUH�VH� D�

LPSRUWkQFLD� GD� OLWHUiFLD� GLJLWDO� HP� VD~GH� HQWUH� R� S~EOLFR� MRYHP�� 3URJUDPDV�
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HGXFDWLYRV� RX�GH� IRUPDomR� VREUH� OLWHUiFLD�GLJLWDO� HP�VD~GH�SRGHP�VHU� HVWUDWpJLDV�

HILFD]HV�QR�FRPEDWH�D�IDNH�QHZV�

$OJXPDV� OLPLWDo}HV� GHYHP� VHU� FRQVLGHUDGDV� QHVWH� HVWXGR�� $� IDOWD� GH�

SHVTXLVD�HVSHFtILFD� OLPLWD�D�DPSOLWXGH�H�SURIXQGLGDGH�GDV�FRQFOXV}HV��$OpP�GLVVR��

SRU� VH� WUDWDU� GH� XPD� UHYLVmR� GH� HVFRSR�� QmR� KRXYH� DYDOLDomR� GD� TXDOLGDGH� GD�

HYLGrQFLD� GLVSRQtYHO�� QmR� VHQGR� SRVVtYHO� DYDOLDU� DV� LPSOLFDo}HV� SDUD� D� SUiWLFD�� $�

PDLRULD� GRV� HVWXGRV� LQFOXtGRV� QHVWD� UHYLVmR� GH� HVFRSR� p� WUDQVYHUVDO� H� IRUDP�

UHDOL]DGRV�RQOLQH�H�QmR�UHDOL]DUDP�DQiOLVH�FRPSDUDWLYD�HQWUH�H[SRVWRV�H�QmR H[SRVWR�

DV�IDNH�QHZ GH�PRGR�D�QmR�LQFOXLU�D�MXYHQWXGH�QmR�H[SRVWD D�UHGHV�VRFLDLV��



��
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&RPSUHHQGHU�DV�UHSHUFXVV}HV�QD�VD~GH�PHQWDO�GD�MXYHQWXGH�H[SRVWD jV�IDNH�

QHZV� p� FUXFLDO� SDUD� R� GHVHQYROYLPHQWR� GH� LQWHUYHQo}HV� FDSD]HV� GH� PLWLJDU� WDLV�

HIHLWRV��&RQWXGR��QD�DWXDOLGDGH��D�MXYHQWXGH�HQIUHQWD�GHVDILRV�UHOHYDQWHV��(QTXDQWR�

RV� PHLRV� GH� FRPXQLFDomR� GHVHPSHQKDP� XP� SDSHO� YLWDO� QD� GLVVHPLQDomR� GH�

LQIRUPDo}HV� j� SRSXODomR�� SURPRYHQGR� D� FRQH[mR� VRFLDO�� SRU� RXWUR� ODGR�� Ki� D�

SRVVLELOLGDGH� GH� DJUDYDU� R� SURFHVVR� GH� LVRODPHQWR�� ,VVR� RFRUUH� j� PHGLGD� TXH� D�

MXYHQWXGH�� HP� HVSHFLDO�� WRUQD�VH� FDGD� YH]� PDLV� H[SRVWD jV� PtGLDV� VRFLDLV��

VXMHLWDQGR�VH�DRV�HIHLWRV�DGYHUVRV�GD�GHVLQIRUPDomR�

(VWD� UHYLVmR�PDSHRX�D�SURGXomR�FLHQWLILFD�VREUH D UHODomR�GDV�)DNHV�QHZV�

QD�VD~GH�PHQWDO�GD� MXYHQWXGH��3HUFHEH�VH�D� LQH[LVWrQFLD�GH�HVWXGRV�EUDVLOHLURV��R�

TXH� UHDILUPD� D UHOHYkQFLD� GD� UHDOL]DomR� GHVWH� HVWXGR�� XPD� YH]� TXH�� R� %UDVLO� p�

DSRQWDGR�FRP�XP�GRV�SULQFLSDLV�SDtVHV�QD�SURGXomR�H[SUHVVLYD�GH�GHVLQIRUPDomR��

,VVR� HYLGrQFLD� D� LPSRUWDQFLD� GH� HVWXGRV� HP� FRQWH[WR� EUDVLOHLUR�� OHYDQGR� HP�

FRQVLGHUDomR�DV�GHVLJXDOGDGHV�VRFLDLV�H VXDV SDUWLFXODULGDGHV�FXOWXUDLV�

)RL�SRVVtYHO�REVHUYDU��TXH�DV� UHGHV�VRFLDLV� IRUDP�DSRQWDGDV�FRPR�SULQFLSDO�

IRQWH� GH� DFHVVR� DV QRWtFLDV� IDOVDV�� (VVDV� SODWDIRUPDV� VmR� DV� PHGLDGRUDV� GD�

GHVLQIRUPDomR�� H� R� IDFHERRN� p� DSRQWDGR� FRPR� D� SODWDIRUPD� PDLV� XWLOL]DGD� SHOD�

SRSXODomR�MRYHP��)RL�SRVVtYHO�REVHUYDU��DLQGD� D�UHODomR�HQWUH�UHGHV�VRFLDLV��PDLRU�

WHPSR�GH�H[SRVLomR�H�GHVLQIRUPDomR FRPR�IDWRU�SUHSRQGHUDQWH�QR�DFRPHWLPHQWR�GD�

VD~GH�PHQWDO�

,GHQWLILFRX�VH� TXH� R� 7$*� HVWi�PXLWR� SUHVHQWH� QHVVH� FRQWH[WR�� DVVLP� FRPR�

GHSUHVVmR�� LVRODPHQWR� VRFLDO� H� DOFRROLVPR�� DVVRFLDGRV� D� VLQWRPDV� FRPR HVWUHVVH��

SkQLFR��QHUYRVLVPR��FXOSD��LUULWDELOLGDGH��FRPSRUWDPHQWRV�GH�ULVFR��GLVW~UELRV�VRFLDLV��

LQV{QLD�� FRQIXVmR� PHQWDO�� IUXVWUDomR� H� H[DXVWmR�� 7RGRV� HVVHV� VLQWRPDV�

DSUHVHQWDUDP� UHODomR� SRVLWLYD� FRP� D� H[SRVLomR� D� GLYHUVRV� WLSRV� GH� LQIRUPDo}HV�

IDOVDV��

)RL� SRVVtYHO� DLQGD� DQDOLVDU� RV� WUDQVWRUQRV� PHQWDLV� REVHUYDGRV� QXPD�

SHUVSHFWLYD� GH� JrQHUR�� R� TXH� HYLGHQFLRX� TXH� KRPHQV� VmR� PDLV� H[SRVWRV� D� IDNH�

QHZV� H� WLYHUDP�PDLRU� SUHYDOrQFLD� GH� VLQWRPDV� UHODFLRQDGRV� j� DQVLHGDGH�� $� IDL[D�

HWiULD�WDPEpP�DSUHVHQWRX�UHODomR�FRP�RV�SUREOHPDV�GH�VD~GH�PHQWDO H�D�H[SRVLomR�

j� GHVLQIRUPDomR�� ,QGLYtGXRV� PDLV� MRYHQV� VmR� PDLV� VXVFHWtYHLV� j� H[SRVLomR H� D�

DFUHGLWDU�HP GHVLQIRUPDomR�
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(VWD�UHYLVmR�VXJHUH�D�UHDOL]DomR�GH�SHVTXLVDV�ORQJLWXGLQDLV�SDUD�H[DPLQDU�DV�

PXGDQoDV�DR�ORQJR�GR�WHPSR��QD�UHODomR�HQWUH�H[SRVLomR�D�QRWtFLDV�IDOVDV�H�VD~GH�

PHQWDO��GH�PRGR�D�DQDOLVDU�PHOKRU�DV�FDXVDV�H�HIHLWRV��$VVLP�FRPR��HVWXGRV�TXH�VH�

FRQFHQWUDP� H[FOXVLYDPHQWH� QRV� LPSDFWRV� GD� H[SRVLomR� D� QRWtFLDV� IDOVDV� QD�

MXYHQWXGH� HP� WHUPRV� GH� DQVLHGDGH�� GHSUHVVmR�� LVRODPHQWR� VRFLDO� H� DOFRROLVPR��

SHUPLWLQGR�XPD�DQiOLVH�PDLV�HVSHFtILFD�GHVVHV�GHVGREUDPHQWRV�
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$%-$8'(��6�$�5� HW�DO��&RPR�DV�PtGLDV�VRFLDLV�LQIOXHQFLDP�QD�VD~GH�PHQWDO"��
60$'��5HY��(OHWU�6D~GH�0HQWDO�ÈOFRRO�'URJ���(G��SRUW����5LEHLUmR�3UHWR��Y�����Q����
S����� ����� 'LVSRQtYHO�HP�
KWWS���SHSVLF�EYVDOXG�RUJ�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ SW	QUP LVR� $FHVVR�HP�����MXO� �����

$+0$'��$�5���085$'��+�5��7KH�,PSDFW�RI�VRFLDO�PHGLD�RQ�SDQLF�GXULQJ�WKH�
&29,'���SDQGHPLF LQ�,UDTL�.XUGLVWDQ��2QOLQH�4XHVWLRQQDLUH�6WXG\��-�0HG�,QWHUQHW�
5HV��,UDT .XUGLVWDQ��Y�����Q����S������������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�MPLU�RUJ��������H������� $FHVVR�HP� ���RXW�������

$/(1&$5��1�(�6��HW�DO��1RWtFLDV�IDOVDV�HP�WHPSRV�GH�SDQGHPLD�SHOR�QRYR�
FRURQDYtUXV��XPD�DQiOLVH�GRFXPHQWDO��5HY�&XLGDUW��Y�����Q����S�������������
'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�RUJ�FR�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR��$FHVVR�HP�����QRY� �����

%$5&(/26��7�1��HW�DO��$QiOLVH�GH�IDNH�QHZV�YHLFXODGDV�GXUDQWH�D�SDQGHPLD�GH�
&29,'����QR�%UDVLO��5HY�3DQDP�6DOXG�3~EOLFD��Y�����H����S������������ 'LVSRQtYHO�
HP� KWWSV���GRL�RUJ����������5363��������� $FHVVR�HP�����MXO� �����

%5$6,/��0LQLVWpULR�GD�-XVWLoD��6HFUHWDULD�1DFLRQDO�GH�3ROtWLFDV�VREUH�'URJDV��
3UHYHQomR�DR�XVR�LQGHYLGR�GH�GURJDV��FDSDFLWDomR�SDUD�FRQVHOKHLURV�H�
OLGHUDQoDV�FRPXQLWiULDV�����HG��%UDVtOLD��6(1$'������� 'LVSRQtYHO�HP��
KWWSV���SW�VFULEG�FRP�GRFXPHQW����������3UHYHQFDR�DR�XVR�LQGHYLGR�GH�GURJDV�
&DSDFLWDFDR�SDUD�&RQVHOKHLURV�H�/LGHUDQFDV�&RPXQLWDULDV�VHQDG������ $FHVVR�HP��
���QRY� �����

%5$6,/��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�$WHQomR�j�6D~GH��0DUFR�OHJDO��VD~GH��
XP�GLUHLWR�GRV�DGROHVFHQWHV��%UDVtOLD��')��������'LVSRQtYHO�HP��
KWWSV���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV���B����B0�SGI� $FHVVR�HP� ���DJR�
�����

%(1(6&+��&� $Q�HPSLULFDO�DQDO\VLV�RI�WKH�JHQGHU�JDS�LQ�QHZV�FRQVXPSWLRQ��
-RXUQDO�RI�0HGLD�(FRQRPLFV��Y�����Q����S����������������'LVSRQtYHO�HP��
KWWSV���GRL�RUJ������������������������������ $FHVVR�HP�����QRY� �����

%(55<0$1��&���)(5*8621��&�-���1(*<��&��6RFLDO�0HGLD�8VH�DQG�0HQWDO�+HDOWK�
DPRQJ�<RXQJ�$GXOWV��3V\FKLDWU�4��Y�����S����������������'LVSRQtYHO�HP��
KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V������������������$FHVVR�HP�����QRY�
�����

%,(1$7$72:6.$��$���%$/&(52:6.$��-�0���%(5(=12:6.,��3��*HQGHU�
GLIIHUHQFHV�LQ�XVLQJ�)DFHERRN��SUHOLPLQDU\�DQDO\VLV��SV\FKRORJLD�L�VRFMRORJLD��Y����
Q����S������������� 'LVSRQtYHO�HP� KWWSV���H[SHULRU�XJ�HGX�SO�ZS�
FRQWHQW�XSORDGV�*HQGHU�GLIIHUHQFHV�LQ�XVLQJ�IDFHERRN�SUHOLPLQDU\�DQDO\VLV�SGI��
$FHVVR�HP�����QRY� �����
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%25'$/2��$�$��(VWXGR�WUDQVYHUVDO�H�RX�ORQJLWXGLQDO��5HYLVWD�3DUDHQVH�GH�
0HGLFLQD��Y�����Q����S������������ 'LVSRQtYHO�HP��
KWWS���VFLHOR�LHF�JRY�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
������������������ $FHVVR�HP�����QRY� �����

%257(/��7�9��HW�DO��7KH�PHQWDO�KHDOWK�H[SHULHQFHV�RI�HWKQLF�PLQRULWLHV�LQ�WKH�8.�
GXULQJ�WKH�&RURQDYLUXV�SDQGHPLF��$�TXDOLWDWLYH�H[SORUDWLRQ��)URQW��3XEOLF�+HDOWK��
Y�����S�������������'LVSRQtYHO�HP��
KWWSV���ZZZ�IURQWLHUVLQ�RUJ�DUWLFOHV���������ISXEK�������������IXOO� $FHVVR�HP� ���
RXW� �����

%52:1��.���:$1*��5�&� 3ROLWLFV�DQG�6FLHQFH��7KH�FDVH�RI�&KLQD�DQG�&RURQDYLUXV��
$VVXQWRV�$VLiWLFRV��Y�����Q����S��������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ������������������������������� $FHVVR�HP�����RXW� �����

%8&+(5��,��1,&�EU� ����������GH�FULDQoDV�H�DGROHVFHQWHV�XVXiULRV�GH�,QWHUQHW�
SRVVXHP�SHUILO�HP�UHGHV�VRFLDLV��'LVSRQtYHO�HP��KWWSV���ZZZ�QLF�EU�QRWLFLD�QD�
PLGLD����GH�FULDQFDV�H�DGROHVFHQWHV�XVXDULRV�GH�LQWHUQHW�SRVVXHP�SHUILO�HP�UHGHV�
VRFLDLV�� $FHVVR�HP�����QRY� �����

&$/2��5��HW�DO��+RZ�GR�\RX�VROYH�D�SUREOHP�OLNH�PLVLQIRUPDWLRQ��6FL�$GY��Y����Q����
S������ ����� 'LVSRQtYHO�HP��KWWSV���ZZZ�VFLHQFH�RUJ�GRL���������VFLDGY�DEQ�����
$FHVVR�HP�����QRY� �����

&$5/621��0��³)DNH�1HZV�DV�DQ�,QIRUPDWLRQDO�0RUDO�3DQLF��7KH�6\PEROLF�'HYLDQF\�
RI�6RFLDO�0HGLD�GXULQJ�WKH������86�3UHVLGHQWLDO�(OHFWLRQ´��,QIRU�&RPQLW�6RFLHW\��
Y�����Q����S��������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ����������������;���������������$FHVVR�HP�����VHW� �����

&$8%(5*+(��9��HW�DO��+RZ�$GROHVFHQWV�8VH�6RFLDO�0HGLD�WR�&RSH�ZLWK�)HHOLQJV�RI�
/RQHOLQHVV�DQG�$Q[LHW\�'XULQJ�&29,'����/RFNGRZQ��&\EHUSV\FKRO�%HKDY�6RF�
1HWZ�� Y�����Q����S��������������� 'LVSRQtYHO�HP��
KWWSV���SXEPHG�QFEL�QOP�QLK�JRY������������$FHVVR�HP�����RXW� �����

&,5,%(/,��-�3���3$,9$��9�+�3��5HGHV�H�PtGLDV�VRFLDLV�QD�LQWHUQHW��UHDOLGDGHV�H�
SHUVSHFWLYDV�GH�XP�PXQGR�FRQHFWDGR��2SHQ�-RXUQDO�6\VWHPV� Y�����Q�����S��������
����� 'LVSRQtYHO�HP��KWWS���UHYLVWD�IXPHF�EU�LQGH[�SKS�PHGLDFDR�DUWLFOH�YLHZ�����
$FHVVR�HP�����QRY� ����

&*,��&RPLWr�*HVWRU�GD�,QWHUQHW�QR�%UDVLO��&*,�%U��7,&�.LGV�RQOLQH�%UDVLO��������
SHVTXLVD�VREUH�R�XVR�GD�LQWHUQHW�SRU�FULDQoDV�H�DGROHVFHQWHV�QR�%UDVLO��6mR�3DXOR��
&*,�%U��������'LVSRQtYHO�HP��
KWWS���ZZZ�FJL�EU�PHGLD�GRFV�SXEOLFDFRHV���7,&B.LGVB����BOLYURBHOHWURQLFR�SGI
$FHVVR HP�����QRY� �����

&+,520$��+� HW�DO��$GYDQFHV�LQ�7HDFKLQJ�DQG�/HDUQLQJ�RQ�)DFHERRN�LQ�+LJKHU�
,QVWLWXWLRQV��,(((�$FHVV� Y�����S��������������� 'LVSRQtYHO�HP��
KWWSV���LHHH[SORUH�LHHH�RUJ�GRFXPHQW��������� $FHVVR�HP�����RXW� �����
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&21,1&.� '� HW�DO��%HOLHIV�LQ�&RQVSLUDF\�7KHRULHV�DQG�0LVLQIRUPDWLRQ�$ERXW�&29,'�
����&RPSDUDWLYH�3HUVSHFWLYHV�RQ�WKH�5ROH�RI�$Q[LHW\��'HSUHVVLRQ�DQG�([SRVXUH�WR�
DQG�7UXVW�LQ�,QIRUPDWLRQ�6RXUFHV��)URQW��3V\FKRO��Y�����S�������������'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������ISV\J������������� $FHVVR�HP�����RXW� �����

&267$��,�&�3��HW�DO��6FLHQWLILF�SURGXFWLRQ�LQ�RQOLQH�MRXUQDOV�DERXW�WKH�QHZ�
&RURQDYLUXV��&29,'������ELEOLRPHWULF�UHVHDUFK��7H[WR�FRQWH[WR�� HQIHUP >,QWHUQHW@��
Y�����������'LVSRQtYHO�HP��KWWSV���GRL�RUJ�����������������;�7&(�����������
$FHVVR�HP�����GH]� �����

&521(��(�$���.21,-1��(�$��0HGLD�XVH�DQG�EUDLQ�GHYHORSPHQW�GXULQJ�DGROHVFHQFH�
1DW�&RPPXQ��Y����Q������S������������ 'LVSRQtYHO�HP��
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�V����������������[� $FHVVR�HP�����RXW� �����

&8(//2�*$5&,$��&���*$;,2/$��*�3���$0(/692257��/�9��6RFLDO�PHGLD�FDQ�KDYH�
QD�LPSDFW�RQ�KRZ�ZH�PDQDJH�DQG�LQYHVWLJDWH�WKH�&29,'����SDQGHPLF��-�&OLQ�
(SLGHPLRO��Y�������S��������������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�MFOLQHSL�FRP�DUWLFOH�6���������������������IXOOWH[W� $FHVVR�HP�����QRY�
�����

&58=��)�6��0tGLDV�VRFLDLV��XP�HVWXGR�VRE�D�SHUVSHFWLYD�GR�PDUNHWLQJ�GLJLWDO�H�VXD�
LQIOXrQFLD�VREUH�R�FRQVXPLGRU�GD�JHUDomR�]��QDWLYRV�GLJLWDLV������I���'LVVHUWDomR�
�0HVWUDGR�HP�$VVHVVRULD�HP�$GPLQLVWUDomR���,QVWLWXWR�GH�&RQWDELOLGDGH�H�
$GPLQLVWUDomR�GR 3RUWR�� ,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR������� 'LVSRQtYHO�HP��
KWWSV���SHULRGLFRV�LIWP�HGX�EU�LQGH[�SKS�LQRYD�DUWLFOH�YLHZ��������� $FHVVR�HP�����
RXW� ����

'$7$6(1$'2��3RUWDO�6HQDGR�,QVWLWXFLRQDO� 0DLV�GH�����GRV�EUDVLOHLURV�
DFUHGLWDP�TXH�UHGHV�VRFLDLV�LQIOXHQFLDP�PXLWR�D�RSLQLmR�GDV�SHVVRDV��������
'LVSRQtYHO�HP��
KWWSV���ZZZ���VHQDGR�OHJ�EU�LQVWLWXFLRQDO�GDWDVHQDGR�PDWHULDV�SHVTXLVDV�PDLV�GH�
���GRV�EUDVLOHLURV�DFUHGLWDP�TXH�UHGHV�VRFLDLV�LQIOXHQFLDP�PXLWR�D�RSLQLDR�GDV�
SHVVRDV��$FHVVR�HP�����RXW� �����

')1'5� 5HODWyULR�GD�6HJXUDQoD�'LJLWDO�QR�%UDVLO��6HJXQGR�WULPHVWUH�� ������
%UDVtOLD��'IQU�/DE��������S�����'LVSRQtYHO�HP��KWWSV���ZZZ�SVDIH�FRP�GIQGU�ODE�ZS�
FRQWHQW�XSORDGV���������5HODW�&��%�ULR�GD�6HJXUDQ�&��$�D�'LJLWDO�QR�%UDVLO�
��WULPHVWUH������SGI� $FHVVR�HP�����RXW� �����

'21*��:��HW�DO��3XEOLF�(PRWLRQV�DQG�5XPRUV�6SUHDG�'XULQJ�WKH�&29,'����
(SLGHPLF�LQ�&KLQD��:HE�%DVHG�&RUUHODWLRQ�6WXG\��-�0HG�,QWHUQHW�5HV� Y�����Q����
H������������ 'LVSRQtYHO�HP��KWWSV���ZZZ�MPLU�RUJ���������H������� $FHVVR�HP�����
RXW� ����

(502/$(9��9�9��HW�DO��3V\FKRORJLFDO�IHDWXUHV�RI�VRFLDO�IHDUV�DVVRFLDWHG�ZLWK�WKH�
FRYLG��� FRQWHQW�RI�QHZV�IHHG�LQ�5XVVLD��(XUDVLD�-�%LRVFL�>,QWHUQHW@��Y�����Q����
S����������������'LVSRQtYHO�HP��
KWWSV���ZZZ�SURTXHVW�FRP�RSHQYLHZ��D��GD��D��IG���GE�����H��D��D����"ST�
RULJVLWH JVFKRODU	FEO �������� $FHVVR�HP�����DJR� �����
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)$*81'(6��9�2� HW�DO�����������-RYHQV�H�VXD�SHUFHSomR�VREUH�IDNH�QHZV�QD�
FLrQFLD��%ROHWLP�GR�0XVHX�3DUDHQVH�(PtOLR�*RHOGL��5HY�&LrQF�+XPDQ��Y�����Q����
S������������ 'LVSRQtYHO�HP��KWWSV���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG �������������
$FHVVR�HP���� QRY�������

)(50$11��,�/��HW�DO��8VR�GH�LQWHUQHW�H�PtGLDV�VRFLDLV�SRU�HVWXGDQWHV�XQLYHUVLWiULRV��
XP�FDPSR�GH�HVWXGR�HPHUJHQFLDO��&LHQF��3VLFRO��Y�����Q����S��������������
'LVSRQtYHO�HP��KWWSV���ZZZ�UHGDO\F�RUJ�MRXUQDO�������������������KWPO�� $FHVVR�
HP�����RXW� ����

)(51$1'(6��%��HW�DO��7KH�LPSDFW�RI�&29,'����ORFNGRZQ�RQ�LQWHUQHW�XVH�DQG�
HVFDSLVP�LQ�DGROHVFHQWV��5HY�3VLFRO�&OtQLF��1Lx�$GROHVF� Y����Q����S��������������
'LVSRQtYHO�HP��KWWSV���ZZZ�UHYLVWDSFQD�FRP�VLWHV�GHIDXOW�ILOHV����B��SGI� $FHVVR�HP��
���QRY� �����

)257(5��5�HW�DO��)DNH�1HZV��:KDW�,V�,W��+RZ�,V�,W�0DGH�DQG�:K\�,W�:RUNV"��
6FL(/2�3UHSULQWV��������'2,����������6FL(/23UHSULQWV�������'LVSRQtYHO�HP��
KWWSV���SUHSULQWV�VFLHOR�RUJ�LQGH[�SKS�VFLHOR�SUHSULQW�YLHZ�������$FHVVR�HP�����QRY��
�����

)8//$1$��0�$��HW�DO��&RSLQJ�EHKDYLRUV�DVVRFLDWHG�ZLWK�GHFUHDVHG�DQ[LHW\�DQG�
GHSUHVVLYH�V\PSWRPV�GXULQJ�WKH�&29,'����SDQGHPLF�DQG�ORFNGRZQ��-RXUQDO�RI�
$IIHFWLYH�'LVRUGHUV� Y������Q����S������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������M�MDG������������� $FHVVR�HP���� QRY� �����

*$2��-��HW�DO��0HQWDO�KHDOWK�SUREOHPV�DQG�VRFLDO�PHGLD�H[SRVXUH�GXULQJ�&29,'����
RXWEUHDN��3/R6�21(��Y�����Q����S�������������$FHVVR�HP������XW������� 'LVSRQtYHO�
HP��KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������� $FHVVR�HP�����RXW� �����

+$%*22'�&227(��-��³6WRS�7DONLQJ�DERXW�)DNH�1HZV�´��,QTXLU\� Y�����Q�������
S����������������� 'LVSRQtYHO�HP��KWWSV���GRL�RUJ����������������;��������������
$FHVVR�HP���� VHW� �����

+$00$'��0�$���$/4$51,��7�0��3V\FKRVRFLDO�HIIHFWV�RI�VRFLDO�PHGLD�RQ�WKH�6DXGL�
VRFLHW\�GXULQJ�WKH�&RURQDYLUXV�'LVHDVH������SDQGHPLF��$�FURVV�VHFWLRQDO�VWXG\��
3/R621(��Y�����Q����S������������ 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������� $FHVVR�HP�����RXW� �����

+(&.$7+251��'�'���&$0(521��&�-��1HWZRUN�6DPSOLQJ��)URP6QRZEDOO�DQG�
0XOWLSOLFLW\�WR5HVSRQGHQW�'ULYHQ�6DPSOLQJ��$QQX��5HY��6RFLRO��Y�����S����±����
����� 'LVSRQtYHO�HP��KWWSV���ZZZ�DQQXDOUHYLHZV�RUJ�GRL���������DQQXUHY�VRF�
�������������� $FHVVR�HP�����QRY� �����

+(8%(5*(5��5�$��,9$1,76.$<$��/��3UHIHUUHG�6RXUFHV�RI�1XWULWLRQ�,QIRUPDWLRQ��
&RQWUDVWV�%HWZHHQ�<RXQJHU�DQG�2OGHU�$GXOWV��-RXUQDO�RI�,QWHUJHQHUDWLRQDO�
5HODWLRQVKLSV��Y����Q����S��������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ������������������������������ $FHVVR�HP���� RXW� ����
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,%*(��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��'LUHWRULD�GH�3HVTXLVDV��
&RRUGHQDomR�GH�3HVTXLVDV�SRU�$PRVWUD�GH�'RPLFtOLRV��3HVTXLVD�1DFLRQDO�SRU�
$PRVWUD�GH�'RPLFtOLRV�&RQWtQXD������������'LVSRQtYHO�HP�
KWWSV���ZZZ�HVWDGDR�FRP�EU�HPDLV�MRHO�UHQQR�FRPR�DQGD�D�VDXGH�PHQWDO�GRV�
MRYHQV� $FHVVR�HP�����QRY� �����

,%*(��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��$JHQFLD�GH�1RWLFLDV��31$'�
&RQWtQXD�7,&�������$�,QWHUQHW�DWLQJH�WUrV�HP�FDGD�TXDWUR�HQGHUHoRV�QR�SDtV��
������'LVSRQtYHO�HP��KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�DJHQFLD�VDOD�GH�
LPSUHQVD������DJHQFLDGH�QRWLFLDV� $FHVVR�HP�����RXW� �����

,%*(��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��$FHVVR�D�LQWHUQHW�H�D�WHOHYLVmR�
H�SRVVH�GH�WHOHIRQH�PyYHO�SDUD�XVR�SHVVRDO�������31$'�FRQWtQXD��,%*(��������
S�����'LVSRQtYHO�HP��
KWWSV���DJHQFLDGHQRWLFLDV�LEJH�JRY�EU�PHGLD�FRPBPHGLDLEJH�DUTXLYRV����I���IF����
���DI���G�IG����IEE�SGI� $FHVVR�HP�����RXW�������

-$,6:$/��-���/26&+,$92� &���3(5/0$1��'�&��0LVLQIRUPDWLRQ�DQG�GLVWUXVW�GULYHQ�
E\�LQHTXDOLW\�LQ�WKH�WLPH�RI�&29,'�����OHVVRQV�QRW�OHDUQHG�IURP�$,'6�GHQLDO��
&RPSRUWDPHQWR�GD�$,'6���Y�����Q�����S�����±����������'LVSRQtYHO�HP��
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&��������� $FHVVR�HP�����QRY� �����

-$102+$0('��.��HW�DO� ,QWHUYHQWLRQV�WR�PLWLJDWH�PLVLQIRUPDWLRQ�DERXW�&29,'�����$�
V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��-�+HDOWK�&RPPXQ� Y�����Q����S����±���������
'LVSRQtYHO�HP��KWWSV���GRL�RUJ������������������������������� $FHVVR�HP���� RXW�
�����

-2$11$�%5,**6�,167,787(��-%,���$ERXW�-%,��:KR�$UH�:H"������$GHODLGH��7KH�
8QLYHUVLW\�RI�$GHODLGH��������'LVSRQtYHO�HP��KWWSV���MEL�JOREDO�DERXW�MEL��$FHVVR�HP��
���GH]� �����

.$1*��0��HW�DO��'RQJIDQJ�:DQJ��,QWHUQHW�DGGLFWLRQ�DQG�VXLFLGDO�LGHDWLRQ�DPRQJ�
&KLQHVH�FROOHJH�VWXGHQWV��WKH�PHGLDWLQJ�UROH�RI�SV\FKRWLF�OLNH�H[SHULHQFHV��)URQW�
3XEOLF�+HDOWK� Y�����Q�����S�������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������ISXEK�������������� $FHVVR�HP���� QRY� �����

.+$/$)��$�0��HW�DO��7KH�,PSDFW�RI�6RFLDO�0HGLD�RQ�WKH�0HQWDO�+HDOWK�RI�$GROHVFHQWV�
DQG�<RXQJ�$GXOWV��$�6\VWHPDWLF�5HYLHZ��&XUHXV��Y�����Q��������� 'LVSRQtYHO�HP��
KWWSV���SXEPHG�QFEL�QOP�QLK�JRY����������� $FHVVR�HP���� RXW� �����

.,0��6���621��<��5HODWLRQVKLSV�%HWZHHQ�H+HDOWK�/LWHUDF\�DQG�+HDOWK�%HKDYLRUV�LQ�

.RUHDQ�$GXOWV��&RPSXW�,QIRUP�1XUV� Y�����Q����S�������������� 'LVSRQtYHO�HP��
KWWSV���MRXUQDOV�OZZ�FRP�FLQMRXUQDO�DEVWUDFW������������UHODWLRQVKLSVBEHWZHHQBHKHDO
WKBOLWHUDF\BDQGBKHDOWK���DVS[� $FHVVR�HP�����QRY� �����

/$66,��=�6���6$/$0��5�$���%+877$��=�$��5HFRPPHQGDWLRQV�RQ�DUUHVWLQJ�JOREDO�
KHDOWK�FKDOOHQJHV�IDFLQJ�DGROHVFHQWV�DQG�\RXQJ�DGXOWV� $QQDOV�RI�*OREDO�+HDOWK��Y��
����Q������S��������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������M�DRJK������������� $FHVVR�HP�����RXW� �����
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/((��-�-��HW�DO��$VVRFLDWLRQV�EHWZHHQ�H[SRVXUH�DQG�EHOLHI�LQ�&29,'����
PLVLQIRUPDWLRQ�ZLWK�&29,'����SUHYHQWLYH�NQRZOHGJH�DQG�EHKDYLRUV��DQ�RQOLQH�FURVV�
VHFWLRQDO�VWXG\� -�0HG�,QWHUQHW�5HV� Y�����Q�����S������������ 'LVSRQtYHO�HP��
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&��������� $FHVVR�HP�����RXW� �����

/(81*��-��HW�DO��&RQFHUQV�RYHU�WKH�6SUHDG�RI�0LVLQIRUPDWLRQ�DQG�)DNH�1HZV�RQ�
6RFLDO�0HGLD²&KDOOHQJHV�$PLG�WKH�&RURQDYLUXV�3DQGHPLF��0HG��6FL��)RUXP� Y���
Q����S����������� 'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������(&(53+��������� $FHVVR�
HP�����RXW� �����

/,1��6�/��*HQHUDOL]HG�DQ[LHW\�GLVRUGHU�GXULQJ�&29,'����LQ�&DQDGD��*HQGHU�VSHFLILF�
DVVRFLDWLRQ�RI�&29,'����PLVLQIRUPDWLRQ�H[SRVXUH��SUHFDULRXV�HPSOR\PHQW��DQG�
KHDOWK�EHKDYLRU�FKDQJH��-�$IIHFW�'LVRUG� Y����Q������S����������������'LVSRQtYHO�
HP� KWWSV���GRL�RUJ���������M�MDG������������� $FHVVR�HP�����RXW� �����
�
/,5$��$�*��HW�DO��8VR�GH�UHGHV�VRFLDLV��LQIOXrQFLD�GD�PtGLD�H�LQVDWLVIDomR�FRP�D�
LPDJHP�FRUSRUDO�HP�DGROHVFHQWHV�EUDVLOHLURV��-�%UDV�3VLTXLDWU� Y�����Q����S��������
����� 'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������������������������� $FHVVR�HP�����
RXW� �����

/8.��7�7��HW�DO��([SRVXUH�WR�KHDOWK�PLVLQIRUPDWLRQ�DERXW�&29,'����DQG�LQFUHDVHG�
WREDFFR�DQG�DOFRKRO�XVH��D�SRSXODWLRQ� EDVHG�VXUYH\�LQ�+RQJ�.RQJ��7RE�&RQWURO��
Y�����S��������������� 'LVSRQtYHO�HP��KWWS���G[�GRL�RUJ���������WREDFFRFRQWURO������
������� $FHVVR�HP�����RXW� �����

0$548(6��5��)DNH�QHZV��LQIOXrQFLD�QD�VD~GH�PHQWDO�IUHQWH�j�SDQGHPLD�GD�&29,'�
����%ROHWLP�GH�&RQMXQWXUD��%2&$���%RD�9LVWD��Y�����Q� ���S�������������� 'LVSRQtYHO�
HP��KWWSV���UHYLVWD�LROHV�FRP�EU�ERFD�LQGH[�SKS�UHYLVWD�DUWLFOH�YLHZ���� $FHVVR�HP�����
RXW� �����

0$7726� $�0��HW�DO��)DNH�1HZV�HP�WHPSRV�GH�&29,'����H�VHX�WUDWDPHQWR�MXUtGLFR�
QR�RUGHQDPHQWR�EUDVLOHLUR��(VF�$QQD�1HU\��Y�����VSH���S������������� 'LVSRQtYHO�
HP��KWWSV���ZZZ�VFLHOR�EU�M�HDQ�D�U;�TTK.V0T]<IW&U.E97N:)�"ODQJ SW	IRUPDW SGI�
$FHVVR�HP�����QRY� �����

0(1'21d$��5�)���)5(,7$6��9�*���$**,2��&�2���6$1726��1�)��)DNH�1HZV�H�R�
5HSHUWyULR�&RQWHPSRUkQHR�GH�$omR�3ROtWLFD��'DGRV >,QWHUQHW@��Y�����Q����S�������
������'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������GDGRV��������������� $FHVVR�HP����
VHW� �����

0217(,52��'�6��HW�DO��)DFWRUV�DVVRFLDWHG�ZLWK�FRPPRQ�PHQWDO�GLVRUGHU�LQ�VFKRRO�
WHHQDJHUV��5HY�%UDV�(QIHUP��Y������Q����S������������ 'LVSRQtYHO�HP��
KWWSV���ZZZ�VFLHQFHRSHQ�FRP�GRFXPHQW"YLG �HG�������������DI�D��D�
I��F���H����� $FHVVR�HP�����VHW� �����

1$1��;���:$1*��<���7+,(5��.��3RU�TXH�DV�SHVVRDV�DFUHGLWDP�QD�GHVLQIRUPDomR�
VREUH�VD~GH�H�TXHP�HVWi�HP�ULVFR"�8PD�UHYLVmR�VLVWHPiWLFD�GDV�GLIHUHQoDV�
LQGLYLGXDLV�QD�VXVFHWLELOLGDGH�j�GHVLQIRUPDomR�VREUH�VD~GH� 6RF�6FL�0HG��Y������
Q�����S��������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������M�VRFVFLPHG������������� $FHVVR�HP�����QRY� �����



��

1$6&,0(172��,�-�%��HW�DO��,QIRGHPLFV�DQG�KHDOWK�PLVLQIRUPDWLRQ��$�V\VWHPDWLF�
UHYLHZ�RI�UHYLHZV��%XOO�:RUOG�+HDOWK�2UJDQ� Y������Q����S��������������� 'LVSRQtYHO�
HP��KWWS���G[�GRL�RUJ���������%/7����������� $FHVVR�HP�����QRY� �����

1(./,8'29��1�$��HW�DO��([FHVVLYH�0HGLD�&RQVXPSWLRQ�$ERXW�&29,'����LV�
$VVRFLDWHG�ZLWK ,QFUHDVHG�6WDWH�$Q[LHW\��2XWFRPHV�RI�D�/DUJH�2QOLQH�6XUYH\�LQ�
5XVVLD��-�0HG�,QWHUQHW�5HV��Y�����Q����S���������������� 'LVSRQtYHO�HP�
KWWSV���FRUD�XFF�LH�LWHPV��DG��G���DF�E���G��DHE��EE����IF��FG� $FHVVR�HP�����
MXO� �����

2/,9(,5$��-�9���9(&+,2��*�+�'��)DNH�1HZV�H�GHVLQIRUPDomR��5HY�'HVLJ�HFQRO�
6RF� Y����Q����3������������ 'LVSRQtYHO�HP��
KWWSV���SHULRGLFRV�XQE�EU�LQGH[�SKS�GHVLJQ�WHFQRORJLD�VRFLHGDGH�DUWLFOH�YLHZ������
$FHVVR�HP���� DJR� �����

28==$1,��0��HW�DO��5D\\DQ�² D�ZHE�DQG�PRELOH�DSS�IRU�V\VWHPDWLF�UHYLHZV��
6\VWHPDWLF�5HYLHZV� Y����Q������S������������ 'LVSRQtYHO�HP��
KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH���������V����������������� $FHVVR�HP�����MXO�
�����

23$6��2UJDQL]DomR�3DQ�$PHULFDQD�GH�6D~GH��'LUHWUL]HV�VREUH�,QWHUYHQo}HV�GH�
3URPRomR�H 3UHYHQomR�HP�6D~GH�0HQWDO�SDUD�$GROHVFHQWHV��$MXGDU�RV�
DGROHVFHQWHV�D�3URVSHUDU��%UDVLO��23$6��������S�����'LVSRQtYHO�HP��
KWWSV���LULV�SDKR�RUJ�KDQGOH���������������

2:(16��0���%81&(��+��7KH�HIIHFW�RI�EULHI�H[SRVXUH�WR�YLUWXDO�QDWXUH�RQ�PHQWDO�
ZHOOEHLQJ LQ�DGROHVFHQWV��6FLHQWLILF�5HSRUWV��Y�����Q��������S������������ 'LVSRQtYHO�
HP��KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�V����������������]� $FHVVR�HP�����VHW� �����

3$',/+$��$�3� HW�DO��0DQXDO�GH�FXLGDGRV�jV�SHVVRDV�FRP�GLDEHWHV�H�Sp�GLDEpWLFR��
FRQVWUXomR�SRU�VFRSLQJ�VWXG\��7H[WR�&RQWH[WR�(QIHUP��Y�����Q��������� 'LVSRQtYHO�
HP��KWWSV���GRL�RUJ�������������������������������� $FHVVR�HP�����QRY� �����

3$*(��0�-��HW�DO��$�GHFODUDomR�35,60$�������GLUHWUL]�DWXDOL]DGD�SDUD�UHODWDU�
UHYLV}HV�VLVWHPiWLFDV��5HY�3DQDP�6DOXG�3XEOLFD��Y�����S������������ 'LVSRQtYHO�
HP��KWWSV���GRL�RUJ����������5363���������� $FHVVR�HP�����QRY� �����

3$1��<�&���&+,8��<�&���/,1��<�+��5HYLVmR�VLVWHPiWLFD�H�PHWD�DQiOLVH�GD�
HSLGHPLRORJLD�GR�YtFLR�HP�LQWHUQHW��1HXURVFL�%LREHKDY�5HY��Y������S��������������
'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������M�QHXELRUHY������������� $FHVVR�HP�����QRY�
�����

3$7(/��0�3���.87(��9�%���$*$5:$/��6�.��³,QIRGHPLF´�&29,'�����0RUH�3DQGHPLF�
WKDQ�WKH�9LUXV��,QGLDQ�-�1HSKURO� Y�����Q����S�����±�����������'LVSRQtYHO�HP��
KWWSV���MRXUQDOV�OZZ�FRP�LMRQ�IXOOWH[W������������B,QIRGHPLFBB&29,'B��BB0RUHB3D
QGHPLFBWKDQBWKHB9LUXV����DVS[� $FHVVR�HP�����QRY� �����

3('526$��$���)(51$1'(6��=��6HPSHU� ������6D~GH�GRV�MRYHQV�EUDVLOHLURV�HP�
FRODSVR��IDWRUHV�VRFLDLV�H�XVR�QRFLYR�GH�VXEVWkQFLDV�DPHDoDP�IXWXUR�GD�MXYHQWXGH��
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'LVSRQtYHO�HP��KWWS���KVHPSHU�FRP�EU�QRWLFLDV�VDXGH�GRV�MRYHQV�EUDVLOHLURV�HP�
FRODSVR�IDWRUHV�VRFLDLV�H�XVR�QRFLYR�GH�VXEVWDQFLDV�DPHDFDP�IXWXUR�GD�MXYHQWXGH�
$FHVVR�HP�����QRY� �����

3(7(5��6�0�'�-��HW�DO��&KDSWHU�����6FRSLQJ�5HYLHZV�������YHUVLRQ���,Q��$URPDWDULV�
(��0XQQ�=��(GLWRUV���-%,�0DQXDO�IRU�(YLGHQFH�6\QWKHVLV��-%,��������'LVSRQtYHO�HP��
KWWSV���GRL�RUJ����������-%,0(6������� $FHVVR�HP�����VHW� �����

35,0$&.��%�$��HW�DO��8VR�GH�PtGLD�VRFLDO�H�LVRODPHQWR�VRFLDO�SHUFHELGR�HQWUH�MRYHQV�
DGXOWRV�QRV�(8$���$P�-�3UHY�0HG��>,QWHUQHW@��Y�����Q����S����������� 'LVSRQtYHO�HP��
KWWSV����ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6������������������$FHVVR�HP��
���PDL� �����

5$':$1��(���5$':$1��(���5$':$1��:��7KH�UROH�RI�VRFLDO�PHGLD LQ�VSUHDGLQJ�
SDQLF�DPRQJ�SULPDU\�DQG�VHFRQGDU\�VFKRRO�VWXGHQWV�GXULQJ�WKH�&29,'����
SDQGHPLF��$Q�RQOLQH�TXHVWLRQQDLUH�VWXG\�IURP�WKH�*D]D�6WULS��3DOHVWLQH��+HOL\RQ�
Y����S�������������'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������M�KHOL\RQ������H������
$FHVVR�HP� ����XW� �����

5(11Ï��-��&RPR�DQGD�D�VD~GH�PHQWDO�GRV�MRYHQV"��(VWDGmR��6mR�3DXOR�������MXQ�
������&LrQFLD�H�6D~GH��'LVSRQtYHO�HP��KWWSV���ZZZ�HVWDGDR�FRP�EU�HPDLV�MRHO�
UHQQR�FRPR�DQGD�D�VDXGH�PHQWDO�GRV�MRYHQV�"� $FHVVR�HP�����QRY� �����

52%%��0��6+(//(1%$5*(5� 7��,QIOXHQWLDO�IDFWRUV�DQG�SHUFHSWLRQV�RI�H+HDOWK�
OLWHUDF\�DPRQJ�XQGHUJUDGXDWH�FROOHJH�VWXGHQWV��2QOLQH�-RXUQDO�RI�1XUVLQJ�
,QIRUPDWLFV� Y������Q����S������������ 'LVSRQtYHO�HP��
KWWSV���ZZZ�SURTXHVW�FRP�RSHQYLHZ��D�GD���IHIG�GI�FH���FGD��F�D�EI��"ST�
RULJVLWH JVFKRODU	FEO �������� $FHVVR�HP����QRY� �����

6$1726��*�)��0tGLDV�VRFLDLV��GHVLQIRUPDomR�H�UHJXODomR�GR�SURFHVVR�HOHLWRUDO��XP�
HVWXGR�D�SDUWLU�GD�H[SHULrQFLD�HOHLWRUDO�EUDVLOHLUD�GH�������5HY�,QYHVWLJ�&RQVW��Y����
Q����S�������������� 'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������ULQF�Y�L�������� $FHVVR�
HP�����QRY� �����

6&+8$57=� $�6�� 6$50(172� +�%�0��7HFQRORJLDV�GLJLWDLV�GH�LQIRUPDomR�H�
FRPXQLFDomR��7',&��H�SURFHVVR�GH�HQVLQR��5HY�NDWiO\VLV >,QWHUQHW@��Y�����Q����S��
���±����������'LVSRQtYHO�HP� KWWSV���GRL�RUJ����������������������Y��Q�S���
$FHVVR�HP�����GH]� �����

6+8��.��HW�DO��)DNH�QHZV�GHWHFWLRQ�RQ�VRFLDO�PHGLD��$�GDWD�PLQLQJ�SHUVSHFWLYH��$&0�
6,*.''�([SORUDW�1HZVOHWWHU��Y���������S����±��������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ����������DU;LY�������������$FHVVR�HP� ���DJR� �����

6,/9(,5$��-�*�%��HW�DO��&UHQoDV��IDNH�QHZV�H�VD~GH�PHQWDO��FRQVLGHUDo}HV�
SUHOLPLQDUHV��5(&,0$����Y����Q����S������������ 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ����������UHFLPD���Y�L������� $FHVVR�HP� ���DJR� �����

62$5(6��5�2��HW�DO��8VR�GD�LQWHUQHW�SRU�HVWXGDQWHV�XQLYHUVLWiULRV��XP�FDPSR�GH�
HVWXGR�HPHUJHQFLDO��5HY�5(127(��Y�����Q����S��������������� 'LVSRQtYHO�HP��
KWWSV���VHHU�XIUJV�EU�LQGH[�SKS�UHQRWH�DUWLFOH�YLHZ��������$FHVVR�HP�����VHW� �����



��

628=$��0�5���5,%(,52��$�/�3��5HYLVmR�6LVWHPiWLFD�H�0HWD�DQiOLVH�GH�(VWXGRV�GH�
'LDJQyVWLFR�H�3URJQyVWLFR��XP�7XWRULDO��$UT�%UDV�&DUGLRO��Y������Q����S�����������
������'LVSRQtYHO HP� KWWSV���GRL�RUJ���������6��������;�������������� $FHVVR�
HP�����GH]� �����

628=$��&���&81+$��0�;�&��,PSDFWRV GR�XVR�GDV�UHGHV�VRFLDLV�YLUWXDLV�QD�VD~GH�
PHQWDO�GRV�DGROHVFHQWHV��XPD�UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD��5HY�(GXF�3VLFRO�
,QWHUI��Y����Q����S���������������� 'LVSRQtYHO�HP��KWWSV���GRL�RUJ����������LVVQ������
�����Y�L������ $FHVVR�HP����QRY� �����

63,1(//,��(�0��5�'�2��'HVRUGHP�,QIRUPDFLRQDO�QR�(FRVVLVWHPD�'LJLWDO�GDV�
(OHLo}HV�%UDVLOHLUDV�GH�������,Q��6$1726��)�-��$V�IDNH�1HZV�H�D�QRYD�RUGHP�
�GHV�LQIRUPDWLYD�QD�HUD�GD�SyV�YHUGDGH��&RLPEUD��,PSUHQVD�GD�8QLYHUVLGDGH�GH�
&RLPEUD��������S��������� 'LVSRQtYHO�HP��
KWWSV���XFGLJLWDOLV�XF�SW�SRPEDOLQD�LWHP������� $FHVVR�HP�����QRY� �����

680��=��HW�DO��)DFWRUV�,QIOXHQFLQJ�5XPRXU�5H�6SUHDGLQJ�LQ�D�3XEOLF�+HDOWK�&ULVLV�E\�
WKH�0LGGOH�$JHG�DQG�(OGHUO\�3RSXODWLRQV��,QW�-�(QYLURQ�5HV�3XEOLF�+HDOWK�
>,QWHUQHW@��Y�����Q�����S������������� 'LVSRQtYHO�HP��
KWWSV���LGHDV�UHSHF�RUJ�D�JDP�MLMHUS�Y��\����L��S�����G�������KWPO� $FHVVR�HP�����
QRY�������

6=:$5&:$/'��&�/���'$0$&(1$��*�1��$PRVWUDV�FRPSOH[DV�HP�LQTXpULWRV�
SRSXODFLRQDLV��SODQHMDPHQWR�H�LPSOLFDo}HV�QD�DQiOLVH�HVWDWtVWLFD GRV�GDGRV��5HY�
EUDV�HSLGHPLRO��Y�����S������������� 'LVSRQtYHO�HP� KWWSV���GRL�RUJ���������6�����
���;�������������� $FHVVR�HP� ���QRY� �����

7$2��6���5(,&+(57��)���1$1&<�:<��/���5$2��1��'LJLWDO�7HFKQRORJ\�8VH�DQG�
$GROHVFHQW�0HQWDO�+HDOWK�%HIRUH�DQG�'XULQJ�WKH�&29,'����3DQGHPLF��7KH�5ROHV�RI�
,QWHUQHW�$GGLFWLRQ�DQG�'LJLWDO�&RPSHWHQFH��&\EHUSV\FKRORJ\��%HKDYLRU��DQG�
6RFLDO�1HWZRUNLQJ��Y�����Q�����S������������ 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������F\EHU������������$FHVVR�HP�����RXW� �����

7$1'2&�-81,25��(���/,0��=�:���/,1*��5��'HILQLQJ�³IDNH�QHZV´��D�W\SRORJ\�RI�
VFKRODUO\�GHILQLWLRQV��'LJLWDO�-RXUQDOLVP� Y����Q����S���������������� 'LVSRQtYHO�HP��
KWWSV���GRL�RUJ��������������������������������$FHVVR�HP�����QRY� �����

72))��%���3$/0(5��5�$��([SOLFDQGR�D�GLVSDULGDGH�GH�JrQHUR�QD�SUHYHQomR�GH�
QRWtFLDV��SHUFHSo}HV�GH�³QRWtFLDV�VmR�SDUD�KRPHQV´�H�RV�HQFDUJRV�GR�FXLGDGR�
-RXUQDOLVP�6WXGLHV��Y�����Q�����S������������������'LVSRQtYHO�HP�
KWWSV���GRL�RUJ����������������;���������������$FHVVR�HP�����QRY� �����

75,&&2��$�&��HW�DO��35,60$�([WHQVLRQ�IRU�6FRSLQJ�5HYLHZV��35,60$�6F5���
&KHFNOLVW�DQG�([SODQDWLRQ��$QQ�,QWHUQ�0HG��Y����Q����S����������������'LVSRQtYHO�
HP��KWWSV���ZZZ�DFSMRXUQDOV�RUJ�GRL���������0�������� $FHVVR�HP�����GH]� �����

81,&()��6D~GH�PHQWDO�GH�DGROHVFHQWHV��$�SDQGHPLD�UHIRUoRX�D�XUJrQFLD�GH�
PHGLGDV�SDUD�JDUDQWLU�R�EHP�HVWDU�GH�WRGD�XPD�JHUDomR��%UDVLO��F������'LVSRQtYHO�



��

HP� KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�VDXGH�PHQWDO�GH�DGROHVFHQWHV��$FHVVR�HP�����RXW�
�����

9$&+(77$��0� HW�DO� 3V\FKRVRFLDO�ULVN�IDFWRUV�RI�WHFKQRORJLFDO�DGGLFWLRQV�LQ�D�
VDPSOH�RI�6SDQLVK�8QLYHUVLW\�VWXGHQWV��7KH�LQIOXHQFH�RI�(PRWLRQDO��'\V�5HJXODWLRQ��
SHUVRQDOLW\�WUDLWV�DQG�)HDU�RI�0LVVLQJ�2XW�RQ�LQWHUQHW�DGGLFWLRQ��3V\FKLDWU\�
5HVHDUFK� Y������Q�����S��������������'LVSRQtYHO�HP��
KWWSV���GRL�RUJ���������M�SV\FKUHV������������� $FHVVR�HP� ���QRY� �����

9$1�3522,-(1��-�:� :K\�HGXFDWLRQ�SUHGLFWV�GHFUHDVHG�EHOLHI�LQ�FRQVSLUDF\�
WKHRULHV��$SSO�&RJQLW�3V\FKRO��Y�����Q����S���±����������'LVSRQtYHO�HP�
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO���������DFS������ $FHVVR�HP� �� RXW� �����

95$*$��(�.���%2'(��/��&RUUHFWLRQ�DV�D�6ROXWLRQ�IRU�+HDOWK�0LVLQIRUPDWLRQ�RQ�6RFLDO�
0HGLD��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��$-3+�� Y������Q�����S�������S�������
����������� 'LVSRQtYHO�HP��
KWWSV���DMSK�DSKDSXEOLFDWLRQV�RUJ�GRL�IXOO���������$-3+������������� $FHVVR�HP�����
RXW� �����

9(50$��*��HW�DO��([DPLQLQJ�WKH�LPSDFW�RI�VKDULQJ�&29,'����PLVLQIRUPDWLRQ�RQOLQH�
RQ�PHQWDO�KHDOWK��6FLHQWLILF�5HSRUWV� Y�����Q�������S��������������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�V����������������\� $FHVVR�HP�����QRY� �����

9(50(/+2��6�&���9(/+2��$�3�0���%(5721&(//2��9��6REUH�R�FRQFHLWR�GH�UHGHV�
VRFLDLV�H�VHXV�SHVTXLVDGRUHV��5HY�(GXF�3HVTXL��Y�����Q���S��������������
'LVSRQtYHO�HP��
KWWSV���ZZZ�VFLHOR�EU�M�HS�D�F;5Y0K&VZ;�M41\3�JU%6KQ�"IRUPDW SGI!�$FHVVR�HP��
���QRY� �����

9(5121��-��6FLHQFH�LQ�WKH�3RVW�7UXWK�(UD��$PHULFDP�6FLHQWLVW��Y������Q����S������
������'LVSRQtYHO�HP��KWWSV���ZZZ�DPHULFDQVFLHQWLVW�RUJ�DUWLFOH�VFLHQFH�LQ�WKH�SRVW�
WUXWK�HUD� $FHVVR�HP�����QRY� �����

92628*+,��6���52<��'��$5$/��6��7KH�VSUHDG�RI�WUXH�DQG�IDOVH�QHZV�RQOLQH�
6FLHQFH�Y������Q�����S�����±����������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�VFLHQFH�RUJ�GRL���������VFLHQFH�DDS����� $FHVVR�HP�����QRY� �����

:$5'/(��&���'(5$.+6+$1��+��³,QIRUPDWLRQ�GLVRUGHU��7RZDUG�DQ�LQWHUGLVFLSOLQDU\�
IUDPHZRUN�IRU�UHVHDUFK�DQG�SROLF\�PDNLQJ�´�&RXQFLO�RI�(XURSH�UHSRUW� Y����������
'LVSRQtYHO�HP��KWWSV���UP�FRH�LQW�LQIRUPDWLRQ�GLVRUGHU�WRZDUG�DQ�LQWHUGLVFLSOLQDU\�
IUDPHZRUN�IRU�UHVHDUF����������F� $FHVVR�HP�����RXW� �����

:+,7$.(5��&��67(9(/,1.��6���)($5��1� 7KH�XVH�RI�)DFHERRN�LQ�UHFUXLWLQJ�
SDUWLFLSDQWV�IRU�KHDOWK�UHVHDUFK�SXUSRVHV��D�V\VWHPDWLF�UHYLHZ��-�0HG�,QWHUQHW�5HV��
Y������Q����S������������ 'LVSRQtYHO�HP��KWWSV���ZZZ�MPLU�RUJ��������H����� $FHVVR�
HP� ���QRY� �����

:,/621��0���9e/(=��0���/$9,6��-��,PSDFW�RI�VWUDWHJLHV�WR�PLWLJDWH�PLVLQIRUPDWLRQ�LQ�
GLYHUVH�VHWWLQJV�DQG�SRSXODWLRQV��D�SURWRFRO�IRU�D�OLYLQJ�HYLGHQFH�V\QWKHVLV��%0-�



��

2SHQ��Y�����Q�����S���������� 'LVSRQtYHO�HP��
�KWWSV���EPMRSHQ�EPM�FRP�FRQWHQW�������H������!�$FHVVR�HP����RXW�������

:+2��:RUOG�+HDOWK�2UJDQL]DWLRQ� ������� *XLGHOLQHV�RQ�PHQWDO�KHDOWK�SURPRWLYH�
DQG�SUHYHQWLYH�LQWHUYHQWLRQV�IRU�DGROHVFHQWV� KHOSLQJ�DGROHVFHQWV�WKULYH� :RUOG�
+HDOWK�2UJDQL]DWLRQ� KWWSV���LULV�ZKR�LQW�KDQGOH���������������$FHVVR�HP� ���QRY��
�����

:+2��2UJDQL]DomR�0XQGLDO�GH�6D~GH��0HQWDO�KHDOWK� *HQHYD��F�����'LVSRQtYHO�
HP��KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�IDFW�VKHHWV�GHWDLO�PHQWDO�KHDOWK�VWUHQJWKHQLQJ�
RXU�
UHVSRQVH�"JFOLG &M�.&4L$XT.T%K'[$5,V$)=(/P-P<U)7BQ'+X�.L'\�G�,W100Z
LU/':J<��;.�X(�EZ�(0P1008NDZD$MY4($/ZBZF%!�$FHVVR�HP�����QRY��
�����

=+(1*��<���*2+��(���:(1��-� 7KH�(IIHFWV�RI�0LVOHDGLQJ�0HGLD�5HSRUWLQJ�RQ�
&29,'����RQ�&KLQHVH�7RXULVWV
�0HQWDO�+HDOWK��$�3HUVSHFWLYH�3DSH��$QDWROLD��Y�����
Q����S��������������� 'LVSRQtYHO�HP��
�KWWSV���GRL�RUJ������������������������������!�$FHVVR����RXW�������

=+21*��%���+8$1*�<���/,8��4��0HQWDO�KHDOWK�WROO�IURP�WKH�FRURQDYLUXV��6RFLDO�PHGLD�
XVDJH�UHYHDOV�:XKDQ�UHVLGHQWVµ�GHSUHVVLRQ�DQG�VHFRQGDU\�WUDXPD�LQ�WKH�&29,'����
RXWEUHDN��&RPSXW�+XPDQ�%HKDY��Y�����Q������S��������������'LVSRQtYHO�HP��
�KWWSV���GRL�RUJ���������M�FKE������������!�$FHVVR�HP���QRY�������



��
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7HVDXUR 7HUPRV 6LQ{QLPRV
'H6& ���$GROHVFHQW

���<RXQJ�$GXOW
���0HQWDO�+HDOWK
���'LVLQIRUPDWLRQ

�� $GROHVFHQFH�� $GROHVFHQW�� )HPDOH�� $GROHVFHQW�� 0DOH��
$GROHVFHQWV�� $GROHVFHQWV�� )HPDOH�� $GROHVFHQWV�� 0DOH��
)HPDOH� $GROHVFHQW�� )HPDOH $GROHVFHQWV�� 0DOH� $GROHVFHQW��
0DOH�$GROHVFHQWV��7HHQ��7HHQDJHU��7HHQDJHUV��7HHQV��<RXWK��
<RXWKV�
��� $GXOW�� <RXQJ�� $GXOWV�� <RXQJ�� \RXQJ� DGXOWV�� SULPH� DGXOW��
SULPH�DGXOWV�
�� $GROHVFHQW� 0HQWDO� +HDOWK�� &KLOG� 0HQWDO� +HDOWK�� <RXWK�
0HQWDO� +HDOWK�� +HDOWK�� 0HQWDO�� 0HQWDO� +\JLHQH�� +\JLHQH��
0HQWDO�� FRQGLWLRQ�� PHQWDO�� PHQWDO� FDUH�� PHQWDO� FRQGLWLRQ��
PHQWDO� IDFWRU�� PHQWDO� KHOS�� PHQWDO� VHUYLFH�� PHQWDO� VWDWH��
PHQWDO�VWDWXV��PHQWDO�VWDWXV�VFKHGXOH��SV\FKLF�KHDOWK�
��� )DNH� 1HZV�� 1HZV�� )DNH�� 0LVLQIRUPDWLRQ�� GLV�LQIRUPDWLRQ�
'LVLQIRUPDWLRQ�

0H6+ ���$GROHVFHQW
���<RXQJ�$GXOW
���'LVLQIRUPDWLRQ
���0HQWDO�+HDOWK

��� $GROHVFHQWV�� $GROHVFHQFH� �� 7HHQV�� 7HHQ�� 7HHQDJHUV��
7HHQDJHU�� <RXWK�� <RXWKV�� $GROHVFHQWV�� )HPDOH�� $GROHVFHQW��
)HPDOH�� )HPDOH� $GROHVFHQW�� )HPDOH� $GROHVFHQWV��
$GROHVFHQWV��0DOH��$GROHVFHQW��0DOH��0DOH�$GROHVFHQW��0DOH�
$GROHVFHQWV�
��� $GXOW�� <RXQJ�� $GXOWV�� <RXQJ�� <RXQJ� $GXOWV�� SULPH� DGXOW��
SULPH�DGXOWV�
��� $GROHVFHQW� 0HQWDO� +HDOWK�� &KLOG� 0HQWDO� +HDOWK�� <RXWK�
0HQWDO� +HDOWK�� +HDOWK�� 0HQWDO�� 0HQWDO� +\JLHQH�� +\JLHQH��
0HQWDO�� FRQGLWLRQ�� PHQWDO�� PHQWDO� FDUH�� PHQWDO� FRQGLWLRQ��
PHQWDO� IDFWRU�� PHQWDO� KHOS�� PHQWDO� VHUYLFH�� PHQWDO� VWDWH��
PHQWDO�VWDWXV��PHQWDO�VWDWXV�VFKHGXOH��SV\FKLF�KHDOWK�
��� )DNH� 1HZV�� 1HZV�� )DNH�� 0LVLQIRUPDWLRQ�� GLV�LQIRUPDWLRQ��
'LVLQIRUPDWLRQ�

$3$ ���$GROHVFHQW +HDOWK
���<RXWK�0HQWDO�+HDOWK
���0HQWDO�+HDOWK
���0LVLQIRUPDWLRQ

�� $GROHVFHQWV�� $GROHVFHQFH�� 7HHQV�� 7HHQ�� 7HHQDJHUV��
7HHQDJHU�� <RXWK�� <RXWKV�� $GROHVFHQWV�� )HPDOH�� $GROHVFHQW��
)HPDOH�� )HPDOH� $GROHVFHQW�� )HPDOH� $GROHVFHQWV��
$GROHVFHQWV��0DOH��$GROHVFHQW��0DOH��0DOH�$GROHVFHQW��0DOH�
$GROHVFHQWV�
��� $GXOW�� <RXQJ�� $GXOWV�� <RXQJ�� <RXQJ� $GXOWV�� SULPH� DGXOW��
SULPH�DGXOWV�
�� $GROHVFHQW� 0HQWDO� +HDOWK�� &KLOG� 0HQWDO� +HDOWK�� <RXWK�
0HQWDO� +HDOWK�� +HDOWK�� 0HQWDO�� 0HQWDO� +\JLHQH�� +\JLHQH��
0HQWDO�� FRQGLWLRQ�� PHQWDO�� PHQWDO� FDUH�� PHQWDO� FRQGLWLRQ��
PHQWDO� IDFWRU�� PHQWDO� KHOS�� PHQWDO� VHUYLFH�� PHQWDO� VWDWH��
PHQWDO�VWDWXV��PHQWDO�VWDWXV�VFKHGXOH��SV\FKLF�KHDOWK�
��� )DNH� 1HZV�� 1HZV�� )DNH�� 0LVLQIRUPDWLRQ�� GLV�LQIRUPDWLRQ��
'LVLQIRUPDWLRQ�

(075(( ���$GROHVFHQW
���<RXQJ�$GXOW
���0HQWDO�+HDOWK
���'LVLQIRUPDWLRQ

��� $GROHVFHQFH�� $GROHVFHQW�� )HPDOH�� $GROHVFHQW�� 0DOH��
$GROHVFHQWV�� $GROHVFHQWV�� )HPDOH�� $GROHVFHQWV�� 0DOH��
)HPDOH� $GROHVFHQW�� )HPDOH� $GROHVFHQWV�� 0DOH� $GROHVFHQW��
0DOH�$GROHVFHQWV��7HHQ��7HHQDJHU��7HHQDJHUV��7HHQV��<RXWK��
<RXWKV�
���$GXOW��\RXQJ��SULPH�DGXOW��SULPH�DGXOWV��\RXQJ�DGXOWV��\RXQJ�



��

DGXOW�
��� $GROHVFHQW� 0HQWDO� +HDOWK�� &KLOG� 0HQWDO� +HDOWK�� <RXWK�
0HQWDO�+HDOWK��FRQGLWLRQ��PHQWDO��KHDOWK��PHQWDO��PHQWDO�FDUH��
PHQWDO� FRQGLWLRQ��PHQWDO� IDFWRU��PHQWDO� KHOS��PHQWDO� VHUYLFH��
PHQWDO� VWDWH��PHQWDO� VWDWXV��PHQWDO� VWDWXV� VFKHGXOH�� SV\FKLF�
KHDOWK�
�� 'LVLQIRUPDWLRQ�� )DNH� 1HZV�� 1HZV�� )DNH�� 0LVLQIRUPDWLRQ��
GLV�LQIRUPDWLRQ

&,1$+/ ���$GROHVFHQW
���<RXQJ�$GXOW
���0HQWDO�+HDOWK
���0LVLQIRUPDWLRQ

��� $GROHVFHQFH�� $GROHVFHQW�� )HPDOH�� $GROHVFHQW�� 0DOH��
$GROHVFHQWV�� $GROHVFHQWV�� )HPDOH�� $GROHVFHQWV�� 0DOH��
)HPDOH� $GROHVFHQW�� )HPDOH� $GROHVFHQWV�� 0DOH� $GROHVFHQW��
0DOH�$GROHVFHQWV��7HHQ��7HHQDJHU��7HHQDJHUV��7HHQV��<RXWK��
<RXWKV�
��� $GXOW�� <RXQJ�� $GXOWV�� <RXQJ�� \RXQJ� DGXOWV�� SULPH� DGXOW��
SULPH�DGXOWV�
��� $GROHVFHQW� 0HQWDO� +HDOWK�� &KLOG� 0HQWDO� +HDOWK�� <RXWK�
0HQWDO�+HDOWK��FRQGLWLRQ��PHQWDO��KHDOWK��PHQWDO��PHQWDO�FDUH��
PHQWDO� FRQGLWLRQ��PHQWDO� IDFWRU��PHQWDO� KHOS��PHQWDO� VHUYLFH��
PHQWDO� VWDWH��PHQWDO� VWDWXV��PHQWDO� VWDWXV� VFKHGXOH�� SV\FKLF�
KHDOWK�
��� 'LVLQIRUPDWLRQ�� )DNH� 1HZV�� 1HZV�� )DNH�� 0LVLQIRUPDWLRQ��
GLV�LQIRUPDWLRQ�

)RQWH� 'DGRV�GD�SHVTXLVD�������
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$3Ç1',&(�,,�± (675$7e*,$6�'(�%86&$6 $03/,$'$

%DVH�GH�
GDGRV

(VWUDWpJLDV�XWLOL]DGDV 5HVXOWV

0HGOLQH�
38%0('

��� 6HDUFK� $GROHVFHQW>0H6+� 7HUPV@� 25� $GROHVFHQFH>$OO� )LHOGV@�
25� �$GROHVFHQW�� )HPDOH�>$OO� )LHOGV@� 25� ³$GROHVFHQW�� 0DOH´>$OO�
)LHOGV@� 25� $GROHVFHQWV>$OO� )LHOGV@� 25� ³$GROHVFHQWV�� )HPDOH´>$OO�
)LHOGV@� 25� ³$GROHVFHQWV�� 0DOH´>$OO� )LHOGV@� 25� ³)HPDOH�
$GROHVFHQW´>$OO� )LHOGV@� 25� ³)HPDOH� $GROHVFHQWV´>$OO� )LHOGV@� 25�
³0DOH�$GROHVFHQW´>$OO� )LHOGV@�25� ³0DOH�$GROHVFHQWV´>$OO� )LHOGV@�25�
7HHQ>$OO� )LHOGV@� 25� 7HHQDJHU>$OO� )LHOGV@� 25� 7HHQDJHUV>$OO� )LHOGV@�
25�7HHQV>$OO�)LHOGV@�25�<RXWK>$OO�)LHOGV@�25�<RXWKV>$OO�)LHOGV@�25�
�<RXQJ� $GXOW�>0H6+� 7HUPV@ 25� ³$GXOW�� <RXQJ´>$OO� )LHOGV@� 25�
³$GXOWV�� <RXQJ´>$OO� )LHOGV@� 25� ³\RXQJ� DGXOWV´>$OO� )LHOGV@�25� ³SULPH�
DGXOW´>$OO�)LHOGV@�25�³SULPH�DGXOWV´>$OO�)LHOGV@

���������

���6HDUFK� �0HQWDO�+HDOWK�>0H6+�7HUPV@�25� ��$GROHVFHQW�0HQWDO�
+HDOWK�>$OO� )LHOGV@� 25� �&KLOG� 0HQWDO� +HDOWK�>$OO� )LHOGV@� 25� �<RXWK�
0HQWDO� +HDOWK�>$OO� )LHOGV@�� 25� �+HDOWK�� 0HQWDO�>$OO� )LHOGV@� 25�
�0HQWDO� +\JLHQH�>$OO� )LHOGV@� 25� �+\JLHQH�� 0HQWDO�>$OO� )LHOGV@� 25�
�FRQGLWLRQ��PHQWDO�>$OO� )LHOGV@�25� �PHQWDO� FRQGLWLRQ�>$OO� )LHOGV@�25�
³PHQWDO� IDFWRU�>$OO� )LHOGV@� 25� ³PHQWDO� KHOS�>$OO� )LHOGV@� 25� ³PHQWDO�
VHUYLFH�>$OO� )LHOGV@� 25� ³PHQWDO� VWDWH�>$OO� )LHOGV@� 25� ³PHQWDO�
VWDWXV�>$OO� )LHOGV@� 25� ³PHQWDO� VWDWXV� VFKHGXOH�>$OO� )LHOGV@� 25�
³SV\FKLF�KHDOWK�>$OO�)LHOGV@

�������

��� 6HDUFK� 'LVLQIRUPDWLRQ� >0H6+� 7HUPV@� 25� �)DNH� 1HZV�>$OO�
)LHOGV@� 25� �1HZV�� )DNH�>$OO� )LHOGV@� 25� 0LVLQIRUPDWLRQ>$OO� )LHOGV@�
25�³GLV�LQIRUPDWLRQ�>$OO�)LHOGV@�25�'LVLQIRUPDWLRQ>$OO�)LHOGV@

�������

�� ����$1'����$1'���� �����
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���6HDUFK� 7tWXOR�� UHVXPR��DVVXQWR� ��$GROHVFHQW�25�$GROHVFHQFH�
25�$GROHVFHQWV�25�7HHQDJHU�25�7HHQDJHUV�25�7HHQ�25�7HHQV�
25� <RXWK� 25� <RXWKV� 25� �� $GROHVFHQW�� )HPDOH´� 25� �$GROHVFHQW��
0DOH�� 25� �$GROHVFHQWV�� )HPDOH�� 25� ³$GROHVFHQWV�� 0DOH´� 25�
³)HPDOH� $GROHVFHQW�� 25� ³)HPDOH� $GROHVFHQWV´� 25� ³0DOH�
$GROHVFHQW´�25�³0DOH�$GROHVFHQWV´��25��³<RXQJ�$GXOW´�25�³$GXOW��
<RXQJ´�25�³$GXOWV��<RXQJ´�25�³\RXQJ�DGXOWV´�25�³SULPH�DGXOW´�25�
³SULPH�DGXOWV´��

���������

���6HDUFK� 7tWXOR��UHVXPR��DVVXQWR���0HQWDO�+HDOWK��25��$GROHVFHQW�
0HQWDO�+HDOWK��25��&KLOG�0HQWDO�+HDOWK��25��<RXWK�0HQWDO�+HDOWK��
25��+HDOWK��0HQWDO��25��0HQWDO�+\JLHQH��25��+\JLHQH��0HQWDO��25�
�FRQGLWLRQ�� PHQWDO�� 25� �PHQWDO� FDUH�� 25� �PHQWDO� FRQGLWLRQ�� 25�
�PHQWDO� IDFWRU�� 25� �PHQWDO� KHOS�� 25� �PHQWDO� VHUYLFH�� 25� �PHQWDO�
VWDWH��25��PHQWDO�VWDWXV��25��PHQWDO�VWDWXV�VFKHGXOH��25��SV\FKLF�
KHDOWK��

�������

���6HDUFK� 7tWXOR��UHVXPR��DVVXQWR��GLVLQIRUPDWLRQ�25��)DNH�1HZV��
25� �1HZV�� )DNH�� 25� 0LVLQIRUPDWLRQ� 25� GLV�LQIRUPDWLRQ� 25�
GLVLQIRUPDWLRQ�

�������

���6HDUFK������$1'����$1'���� ���
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��� 6HDUFK� �
DGROHVFHQW
�H[S� 25� DGROHVFHQFH� 25� 
DGROHVFHQW��
IHPDOH
� 25� 
DGROHVFHQW�� PDOH
� 25� 
DGROHVFHQWV
�H[S� 25�

DGROHVFHQWV��IHPDOH
�25�
DGROHVFHQWV��PDOH
�25�
IHPDOH�DGROHVFHQW
�
25� 
IHPDOH� DGROHVFHQWV
� 25� 
PDOH� DGROHVFHQW
� 25� 
PDOH�
DGROHVFHQWV
�25�WHHQ�25�WHHQDJHU�25�WHHQDJHUV�25�WHHQV�25�
\RXWK�25�\RXWKV�25�\RXQJ��$1'�DGXOW�25�
DGXOW��\RXQJ
�H[S�25�

DGXOW�� \RXQJ
�25� 
SULPH�DGXOW
�25� 
SULPH�DGXOWV
�25� 
\RXQJ�DGXOWV
�
25�
\RXQJ�DGXOW
�

���������

��� 6HDUFK� �
0HQWDO� +HDOWK
�H[S� 25� 
0HQWDO� +HDOWK
� 25� 
0HQWDO�
+HDOWK
�25�
$GROHVFHQW�0HQWDO�+HDOWK
�25�
&KLOG�0HQWDO�+HDOWK
�25�

<RXWK�0HQWDO�+HDOWK
�25�
KHDOWK��PHQWDO
�H[S�25�
FRQGLWLRQ��PHQWDO
�
25� 
PHQWDO� FDUH
� 25� 
PHQWDO� FRQGLWLRQ
�H[S� 25� 
PHQWDO� IDFWRU
� 25�

SV\FKLF�KHDOWK
�H[S�25�
PHQWDO�KHOS
�25�
PHQWDO�VHUYLFH
�25�
PHQWDO�
VWDWH
�H[S�25�
PHQWDO�VWDWXV
�25�
PHQWDO�VWDWXV�VFKHGXOH
�

�������

���6HDUFK� �'LVLQIRUPDWLRQ�25�µGLV�LQIRUPDWLRQ¶�25�µIDNH�QHZV¶�25�
µ1HZV��)DNH¶�25�GLVLQIRUPDWLRQ��25�0LVLQIRUPDWLRQ�

�����

���6HDUFK������$1'����$1'���� ��

&,1$+/

6��6HDUFK� ��0+��$GROHVFHQW����25�$GROHVFHQFH�25��$GROHVFHQW��
)HPDOH�� 25� �VXLFLGDO� LGHDWLRQ�� 25� ³$GROHVFHQW�� 0DOH´� 25�
$GROHVFHQWV�25�³$GROHVFHQWV��)HPDOH´�25�³$GROHVFHQWV��0DOH´�25�
�)HPDOH� $GROHVFHQW�� 25� ³)HPDOH� $GROHVFHQWV´� 25� ³0DOH�
$GROHVFHQW´� 25� �0DOH� $GROHVFHQWV�� 25� 7HHQ� 25� 7HHQDJHU� 25�
7HHQDJHUV� 25� 7HHQV� 25� <RXWK� 25� <RXWKV� 25� �0+�� <RXQJ�
$GXOW����25�³$GXOW��<RXQJ´�25�³$GXOWV��<RXQJ´�25�³\RXQJ�DGXOWV´�
25�³SULPH�DGXOW´�25�³SULPH�DGXOWV´�

���������

6��6HDUFK� ��0+��0HQWDO�+HDOWK����25�³$GROHVFHQW�0HQWDO�+HDOWK´�
25��&KLOG�0HQWDO +HDOWK��25�³<RXWK�0HQWDO�+HDOWK´�25��FRQGLWLRQ��
PHQWDO��25��KHDOWK��PHQWDO��25�³PHQWDO�FDUH´�25��PHQWDO�FRQGLWLRQ��
25� �PHQWDO� IDFWRU�� 25� ³PHQWDO� VHUYLFH´� 25� �PHQWDO� KHOS�� 25�
³PHQWDO�VWDWH´�25��PHQWDO�VWDWXV��25� ³PHQWDO�VWDWXV�VFKHGXOH´�25�
�SV\FKLF�KHDOWK��

�������

6�� 6HDUFK� ��0+� ³0LVLQIRUPDWLRQ�´�� 25� �0+� �'LVLQIRUPDWLRQ´�� 25�
�)DNH�1HZV��25�³1HZV��IDNH´�25�'LVLQIRUPDWLRQ�25�0LVLQIRUPDWLRQ�
25��GLV�LQIRUPDWLRQ��

������

6��6HDUFK� ����$1'����$1'���� ��

36<&,1)2

���6HDUFK� �$Q\�)LHOG�� �³$GROHVFHQW�+HDOWK´�25�$GROHVFHQWV�25�
$GROHVFHQFH�25�7HHQV�25�7HHQ�25�7HHQDJHUV�25�7HHQDJHU�25�
<RXWK� 25� <RXWKV� 25� �$GROHVFHQWV�� )HPDOH�� 25� �$GROHVFHQW��
)HPDOH�� 25� �)HPDOH� $GROHVFHQW�� 25� �)HPDOH� $GROHVFHQWV�� 25�
�$GROHVFHQWV��0DOH��25� �$GROHVFHQW��0DOH��25� ³�0DOH�$GROHVFHQW´�
25� ³0DOH� $GROHVFHQWV´� 25� ³<RXWK� 0HQWDO� +HDOWK�� 25� ³$GXOW��
<RXQJ´� 25� ³$GXOWV�� <RXQJ´� 25� ³<RXQJ� $GXOWV´� 25� ³SULPH� DGXOW´�
25�³SULPH�DGXOWV´���$1'�'RFXPHQW�7\SH��-RXUQDO�$UWLFOH

�������

��� 6HDUFK� �$Q\� )LHOG�� ��0HQWDO� +HDOWK�� 25� �$GROHVFHQW� 0HQWDO�
+HDOWK�� 25� �&KLOG�0HQWDO� +HDOWK�� 25� ³<RXWK�0HQWDO� +HDOWK´� 25�
�+HDOWK�� 0HQWDO�� 25� �0HQWDO� +\JLHQH�� 25� ³+\JLHQH�� 0HQWDO´� 25�

�������
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�FRQGLWLRQ�� PHQWDO´� 25� ³PHQWDO� FDUH´� 25� �PHQWDO� FRQGLWLRQ�� 25�
³PHQWDO� IDFWRU´� 25� �PHQWDO� KHOS�� 25� �PHQWDO� VHUYLFH�� 25� �PHQWDO�
VWDWH� 25���PHQWDO�VWDWXV��25�³PHQWDO�VWDWXV�VFKHGXOH´�25�³SV\FKLF�
KHDOWK´���$1'�'RFXPHQW�7\SH��-RXUQDO�$UWLFOH

���6HDUFK� �$Q\�)LHOG���0LVLQIRUPDWLRQ�25��)DNH�1HZV��25�³1HZV��
)DNH´�25�0LVLQIRUPDWLRQ�25��GLV�LQIRUPDWLRQ��25�'LVLQIRUPDWLRQ���
$1'�'RFXPHQW�7\SH��-RXUQDO�$UWLFOH

�����

���6HDUFK�����$1'����$1'���� ��

:(%�2)�
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��� 6HDUFK� �7RSLF� �³$GROHVFHQW� +HDOWK´� 25� $GROHVFHQWV� 25�
$GROHVFHQFH�25�7HHQV�25�7HHQ�25�7HHQDJHUV�25�7HHQDJHU�25�
<RXWK� 25� <RXWKV� 25� �$GROHVFHQWV�� )HPDOH�� 25� �$GROHVFHQW��
)HPDOH�� 25� �)HPDOH� $GROHVFHQW�� 25� �)HPDOH� $GROHVFHQWV�� 25�
�$GROHVFHQWV��0DOH��25� �$GROHVFHQW��0DOH��25� ³�0DOH�$GROHVFHQW´�
25� ³0DOH� $GROHVFHQWV´� 25� ³<RXWK� 0HQWDO� +HDOWK�� 25� ³$GXOW��
<RXQJ´� 25� ³$GXOWV�� <RXQJ´� 25� ³<RXQJ� $GXOWV´� 25� ³SULPH� DGXOW´�
25�³SULPH�DGXOWV´��

�������

���6HDUFK� �7RSLF���0HQWDO�+HDOWK��25��$GROHVFHQW�0HQWDO�+HDOWK��
25� �&KLOG� 0HQWDO� +HDOWK�� 25� ³<RXWK� 0HQWDO� +HDOWK´� 25� �+HDOWK��
0HQWDO��25� �0HQWDO�+\JLHQH��25� ³+\JLHQH��0HQWDO´�25��FRQGLWLRQ��
PHQWDO´�25�³PHQWDO�FDUH´�25��PHQWDO�FRQGLWLRQ��25�³PHQWDO� IDFWRU´�
25� �PHQWDO� KHOS�� 25� �PHQWDO� VHUYLFH�� 25� �PHQWDO� VWDWH�� 25��
�PHQWDO�VWDWXV��25�³PHQWDO�VWDWXV�VFKHGXOH´�25�³SV\FKLF�KHDOWK´��

�������

��� 6HDUFK� �7RSLF� �0LVLQIRUPDWLRQ� 25� �)DNH� 1HZV�� 25� ³1HZV��
)DNH´�25�0LVLQIRUPDWLRQ�25��GLV�LQIRUPDWLRQ��25�'LVLQIRUPDWLRQ��

������

���6HDUFK�� ���$1'����$1'���� ��
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3UHIHUUHG�5HSRUWLQJ�,WHPV�IRU�6\VWHPDWLF�UHYLHZV�DQG�0HWD�$QDO\VHV�H[WHQVLRQ�IRU�6FRSLQJ�
5HYLHZV��35,60$�6F5��&KHFNOLVW
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7,7/(
7LWOH � ,GHQWLI\�WKH�UHSRUW�DV�D�VFRSLQJ�UHYLHZ� �����

$%675$&7

6WUXFWXUHG�
VXPPDU\

�

3URYLGH�D�VWUXFWXUHG�VXPPDU\�WKDW�LQFOXGHV��DV�
DSSOLFDEOH���EDFNJURXQG��REMHFWLYHV��HOLJLELOLW\�FULWHULD��
VRXUFHV�RI�HYLGHQFH��FKDUWLQJ�PHWKRGV��UHVXOWV��DQG�
FRQFOXVLRQV�WKDW�UHODWH�WR�WKH�UHYLHZ�TXHVWLRQV�DQG�
REMHFWLYHV�

�

,1752'8&7,21

5DWLRQDOH �

'HVFULEH�WKH�UDWLRQDOH�IRU�WKH�UHYLHZ�LQ�WKH�FRQWH[W�RI�
ZKDW�LV�DOUHDG\�NQRZQ��([SODLQ�ZK\�WKH�UHYLHZ�
TXHVWLRQV�REMHFWLYHV�OHQG�WKHPVHOYHV�WR�D�VFRSLQJ�
UHYLHZ�DSSURDFK�

��

2EMHFWLYHV �

3URYLGH�DQ�H[SOLFLW�VWDWHPHQW�RI�WKH�TXHVWLRQV�DQG�
REMHFWLYHV�EHLQJ�DGGUHVVHG�ZLWK�UHIHUHQFH�WR�WKHLU�NH\�
HOHPHQWV��H�J���SRSXODWLRQ�RU�SDUWLFLSDQWV��FRQFHSWV��
DQG�FRQWH[W��RU�RWKHU�UHOHYDQW�NH\�HOHPHQWV�XVHG�WR�
FRQFHSWXDOL]H�WKH�UHYLHZ�TXHVWLRQV�DQG�RU�REMHFWLYHV�

��

0(7+2'6

3URWRFRO�DQG�
UHJLVWUDWLRQ

�

,QGLFDWH�ZKHWKHU�D�UHYLHZ�SURWRFRO�H[LVWV��VWDWH�LI�DQG�
ZKHUH�LW�FDQ�EH�DFFHVVHG��H�J���D�:HE�DGGUHVV���DQG�
LI�DYDLODEOH��SURYLGH�UHJLVWUDWLRQ�LQIRUPDWLRQ��LQFOXGLQJ�
WKH�UHJLVWUDWLRQ�QXPEHU�

��

(OLJLELOLW\�FULWHULD �

6SHFLI\�FKDUDFWHULVWLFV�RI�WKH�VRXUFHV�RI�HYLGHQFH�
XVHG�DV�HOLJLELOLW\�FULWHULD��H�J���\HDUV�FRQVLGHUHG��
ODQJXDJH��DQG�SXEOLFDWLRQ VWDWXV���DQG�SURYLGH�D�
UDWLRQDOH�

��

,QIRUPDWLRQ�
VRXUFHV

�

'HVFULEH�DOO�LQIRUPDWLRQ�VRXUFHV�LQ�WKH�VHDUFK��H�J���
GDWDEDVHV�ZLWK�GDWHV�RI�FRYHUDJH�DQG�FRQWDFW�ZLWK�
DXWKRUV�WR�LGHQWLI\�DGGLWLRQDO�VRXUFHV���DV�ZHOO�DV�WKH�
GDWH�WKH�PRVW�UHFHQW�VHDUFK�ZDV�H[HFXWHG�

��

6HDUFK �
3UHVHQW�WKH�IXOO�HOHFWURQLF�VHDUFK�VWUDWHJ\�IRU�DW�OHDVW�
��GDWDEDVH��LQFOXGLQJ�DQ\�OLPLWV�XVHG��VXFK�WKDW�LW�
FRXOG�EH�UHSHDWHG�

��

6HOHFWLRQ�RI�
VRXUFHV�RI�
HYLGHQFH�

�
6WDWH�WKH�SURFHVV�IRU�VHOHFWLQJ�VRXUFHV�RI�HYLGHQFH�
�L�H���VFUHHQLQJ�DQG�HOLJLELOLW\��LQFOXGHG�LQ�WKH�VFRSLQJ�
UHYLHZ�

��

'DWD�FKDUWLQJ�
SURFHVVÁ

��

'HVFULEH�WKH�PHWKRGV�RI�FKDUWLQJ�GDWD�IURP�WKH�
LQFOXGHG�VRXUFHV�RI�HYLGHQFH��H�J���FDOLEUDWHG�IRUPV�RU�
IRUPV�WKDW�KDYH�EHHQ�WHVWHG�E\�WKH�WHDP�EHIRUH�WKHLU�
XVH��DQG�ZKHWKHU�GDWD�FKDUWLQJ�ZDV�GRQH�
LQGHSHQGHQWO\�RU�LQ�GXSOLFDWH��DQG�DQ\�SURFHVVHV�IRU�
REWDLQLQJ�DQG�FRQILUPLQJ�GDWD�IURP�LQYHVWLJDWRUV�

��

'DWD�LWHPV ��
/LVW�DQG�GHILQH�DOO�YDULDEOHV�IRU�ZKLFK�GDWD�ZHUH�
VRXJKW�DQG�DQ\�DVVXPSWLRQV�DQG�VLPSOLILFDWLRQV�
PDGH�

��

&ULWLFDO�DSSUDLVDO�RI�
LQGLYLGXDO�VRXUFHV�
RI�HYLGHQFH�

��

,I�GRQH��SURYLGH�D�UDWLRQDOH�IRU�FRQGXFWLQJ�D�FULWLFDO�
DSSUDLVDO�RI�LQFOXGHG�VRXUFHV�RI�HYLGHQFH��GHVFULEH�
WKH�PHWKRGV�XVHG�DQG�KRZ�WKLV�LQIRUPDWLRQ�ZDV�XVHG�
LQ�DQ\�GDWD�V\QWKHVLV��LI�DSSURSULDWH��

;

6\QWKHVLV�RI�
UHVXOWV

��
'HVFULEH�WKH�PHWKRGV�RI�KDQGOLQJ�DQG�VXPPDUL]LQJ�
WKH�GDWD�WKDW�ZHUH�FKDUWHG�

��
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5(68/76

6HOHFWLRQ�RI�
VRXUFHV�RI�
HYLGHQFH

��

*LYH�QXPEHUV�RI�VRXUFHV�RI�HYLGHQFH�VFUHHQHG��
DVVHVVHG�IRU�HOLJLELOLW\��DQG�LQFOXGHG�LQ�WKH�UHYLHZ��
ZLWK�UHDVRQV�IRU�H[FOXVLRQV�DW�HDFK�VWDJH��LGHDOO\�
XVLQJ�D�IORZ�GLDJUDP�

��

&KDUDFWHULVWLFV�RI�
VRXUFHV�RI�
HYLGHQFH

��
)RU�HDFK�VRXUFH�RI�HYLGHQFH��SUHVHQW�FKDUDFWHULVWLFV�
IRU�ZKLFK�GDWD�ZHUH�FKDUWHG�DQG�SURYLGH�WKH�FLWDWLRQV�

��

&ULWLFDO�DSSUDLVDO�
ZLWKLQ�VRXUFHV�RI�
HYLGHQFH

��
,I�GRQH��SUHVHQW�GDWD�RQ�FULWLFDO�DSSUDLVDO�RI�LQFOXGHG�
VRXUFHV�RI�HYLGHQFH��VHH�LWHP�����

��

5HVXOWV�RI�
LQGLYLGXDO�VRXUFHV�
RI�HYLGHQFH

��
)RU�HDFK�LQFOXGHG�VRXUFH�RI�HYLGHQFH��SUHVHQW�WKH�
UHOHYDQW�GDWD�WKDW�ZHUH�FKDUWHG WKDW�UHODWH�WR�WKH�
UHYLHZ�TXHVWLRQV�DQG�REMHFWLYHV�

��

6\QWKHVLV�RI�
UHVXOWV

��
6XPPDUL]H�DQG�RU�SUHVHQW�WKH�FKDUWLQJ�UHVXOWV�DV�WKH\�
UHODWH�WR�WKH�UHYLHZ�TXHVWLRQV�DQG�REMHFWLYHV�

��

',6&866,21

6XPPDU\�RI�
HYLGHQFH

��

6XPPDUL]H�WKH�PDLQ�UHVXOWV��LQFOXGLQJ�DQ�RYHUYLHZ�RI�
FRQFHSWV��WKHPHV��DQG�W\SHV�RI�HYLGHQFH�DYDLODEOH���
OLQN�WR�WKH�UHYLHZ�TXHVWLRQV�DQG�REMHFWLYHV��DQG�
FRQVLGHU�WKH�UHOHYDQFH�WR�NH\�JURXSV�

��

/LPLWDWLRQV �� 'LVFXVV�WKH�OLPLWDWLRQV�RI�WKH�VFRSLQJ�UHYLHZ�SURFHVV� ��

&RQFOXVLRQV ��
3URYLGH�D�JHQHUDO�LQWHUSUHWDWLRQ�RI�WKH�UHVXOWV�ZLWK�
UHVSHFW�WR�WKH�UHYLHZ�TXHVWLRQV�DQG�REMHFWLYHV��DV�
ZHOO�DV�SRWHQWLDO�LPSOLFDWLRQV�DQG�RU�QH[W�VWHSV�

��

)81',1*

)XQGLQJ ��

'HVFULEH�VRXUFHV�RI�IXQGLQJ�IRU�WKH�LQFOXGHG�VRXUFHV�
RI�HYLGHQFH��DV�ZHOO�DV�VRXUFHV�RI�IXQGLQJ�IRU�WKH�
VFRSLQJ�UHYLHZ��'HVFULEH�WKH�UROH�RI�WKH�IXQGHUV�RI�WKH�
VFRSLQJ�UHYLHZ�

;
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'HWDOKHV�GD�UHYLVmR�GR�HVFRSR

7tWXOR�GD�UHYLVmR�GH�HVFRSR�

2EMHWLYR�V��GD�UHYLVmR�

5HYLVH�DV�SHUJXQWDV�

&ULWpULRV�GH�LQFOXVmR�H[FOXVmR

3RSXODomR

&RQFHLWR

&RQWH[WR

7LSR�GH�IRQWH�GH�HYLGrQFLD

'HWDOKHV�H�FDUDFWHUtVWLFDV�GD�IRQWH�GH�HYLGrQFLDV

'HWDOKHV�GD�FLWDomR��SRU�H[HPSOR��DXWRU�HV���GDWD��WtWXOR��SHULyGLFR��YROXPH��Q~PHUR��

SiJLQDV�

3DtV

&RQWH[WR

3DUWLFLSDQWHV��GHWDOKHV��SRU�H[HPSOR��LGDGH�VH[R�H�Q~PHUR�

'HWDOKHV�5HVXOWDGRV�H[WUDtGRV�GD�IRQWH�GH�HYLGrQFLD

3RU�H[HPSOR��GRPtQLRV�GH�TXDOLGDGH�GH�YLGD�DYDOLDGRV

3RU�H[HPSOR��Q~PHUR�GH�LWHQV�QD�IHUUDPHQWD

3RU�H[HPSOR��GHWDOKHV�GD�YDOLGDomR�SVLFRPpWULFD�GD�IHUUDPHQWD

)RQWH��3HWHUV�HW�DO��������


