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$� SDUWLU� GDV� GLVFXVV}HV� GH� %DFKHODUG� VREUH� D�
FRPSOH[LGDGH� GR� FRQKHFLPHQWR� QR� HVStULWR�
FLHQWtILFR� FRQWHPSRUkQHR�� HP� FRQWUDSRVLomR� DR�
PRGHOR� DQDOtWLFR� GH� 'HVFDUWHV�� IRUDP� UHDOL]DGDV�
HQWUHYLVWDV� FRP� ��� DOXQRV� GH� SyV�JUDGXDomR� H�
DSOLFDGRV� TXHVWLRQiULRV� HP� ���� DOXQRV� GH�
JUDGXDomR�� DPERV� GD� 4XtPLFD�� FRP� R� SURSyVLWR�
GH� FRPSUHHQGHU� D� FRQFHSomR� GHVVHV� VXMHLWRV�
VREUH� HVVH� WHPD�� $SHQDV� ���� GRV� SyV�
JUDGXDQGRV� DSUHVHQWDUDP� FRQFHSo}HV� DGHTXDGDV�
VREUH� D� FRPSOH[LGDGH� GD� &LrQFLD� H� QR� JHUDO� RV�
JUDGXDQGRV� DSUHVHQWDUDP� FRQFHSo}HV� FRQIXVDV� H�
PDO�UHIOHWLGDV��$VVLP��IRL�SRVVtYHO�GHWHFWDU�TXH�DV�
FRQFHSo}HV�QmR� VH�PRGLILFDP� VLJQLILFDWLYDPHQWH�
FRQVLGHUDQGR� R� WHPSR� TXH� RV� DOXQRV� HVWmR� QD�
8QLYHUVLGDGH�

3DODYUDV�FKDYH� FRQFHSomR� GH� FLrQFLD��
HSLVWHPRORJLD�EDFKHODUGLDQD��HVStULWR�FLHQWtILFR�

$%675$&7

)URP� WKH� GLVFXVVLRQV� RI� %DFKHODUG� DERXW� WKH�
FRPSOH[LW\� RI� VFLHQWLILF� NQRZOHGJH�� DV� RSSRVHG�
WR� WKH� DQDO\WLFDO� PRGHO� RI� 'HVFDUWHV�� ZHUH�
LQYHVWLJDWHG� WKH� FRQFHSWLRQV� RI� ��� SRVWJUDGXDWH�
VWXGHQWV� DQG� ZHUH� DSSOLHG� LQ� ���� XQGHUJUDGXDWH�
VWXGHQWV��ERWK�LQ�&KHPLVWU\��RQ�WKH�VXEMHFW��2QO\�
����RI�SRVWJUDGXDWH�VKRZV�DGHTXDWHG�FRQFHSWLRQ�
DEDRXW� WKH� FRPSOH[LW\� RI� VFLHQFH� DQG� LQ� JHQHUDO�
WKH� XQGHUJUDGXDWHV� VKRZHG� FRQIXVHG� DQG� LOO�
FRQVLGHUHG� FRQFHSWLRQV�� $V� FRQFOXVLRQ�� WKH�
FRQFHSWLRQ� DERXW� VFLHQFH� GRHV� QRW� FKDQJH�
VLJQLILFDQWO\�RYHU�WLPH�FRQVLGHULQJ�WKH�ULGH�DORQJ�
WKH�8QLYHUVLW\��

.H\ZRUGV� FRQFHSWLRQ� RI� VFLHQFH�� EDFKHODUGLDQ�
HSLVWHPRORJ\��VFLHQWLILF�VSLULW

�� ,QWURGXomR

8P GRV SLODUHV GDV GLVFXVV}HV GH +LVWyULD H )LORVRILD GD &LrQFLD QR (QVLQR GH
4XtPLFD p� D FRQFHSomR GH &LrQFLD GH XP SURIHVVRU LQIOXHQFLD GLUHWDPHQWH QR SURFHVVR
GH HQVLQR�DSUHQGL]DJHP TXH SUDWLFD �&$+&$38=� ������ 'H XPD PDQHLUD PDLV DPSOD�
D &LrQFLD TXH XP FLHQWLVWD UHDOL]D QRV ODERUDWyULRV GH SHVTXLVD p UHIOH[R GD VXD
FRPSUHHQVmR RX GR VHX SHQVDPHQWR� RX SLRU� GD DXVrQFLD GH UHIOH[}HV� VREUH DVSHFWRV
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HVWUXWXUDQWHV GD &LrQFLD� D VDEHU� 2 TXH p &LrQFLD" &RPR VH YDOLGDP RV FRQKHFLPHQWRV"
2 TXH p D &RPXQLGDGH &LHQWtILFD" (QWUH RXWURV DVSHFWRV�

'HVGH RV HVFULWRV GH *DVWRQ %DFKHODUG� FRPSUHHQGHPRV XPD PXGDQoD UDGLFDO
GR SHQVDPHQWR FLHQWtILFR QD YLUDGD GR VpFXOR ;,; SDUD R ;;� GHQRPLQDGR SHOR ILOyVRIR
FRPR R ³QRYR HVStULWR FLHQWtILFR´ �%$&+(/$5'� ����D�� 8PD GDV SULQFLSDLV
FDUDFWHUtVWLFDV TXH GHILQHP D UXSWXUD FRP R ³HVStULWR PRGHUQR´ p D HVWUXWXUD
HSLVWHPROyJLFD XWLOL]DGD SDUD DOFDQoDU H HVWXGDU RV IHQ{PHQRV� GH XPD GHVFULomR
SDVVLYD GRV IHQ{PHQRV SDUD XPD DWLWXGH DWLYD GH FULDomR GRV REMHWRV� RX VHMD� ³QD
SUiWLFD GR ODERUDWyULR p SUHFLVR SUHSDUDU R IHQ{PHQRV SDUD R SURGX]LU´ �%$&+(/$5'�
����E� S����� $VVLP� HP SULPHLUR OXJDU� p SUHFLVR VDEHU IRUPXODU SUREOHPDV� RX VHMD�
FDEH DR HVIRUoR GR FLHQWLVWD GHOLPLWDU EHP XP SUREOHPD�

1HVVH SURFHVVR GH REMHWLYDomR VXUJH XPD FRQWURYpUVLD FRP R SHQVDPHQWR GH
'HVFDUWHV� EDVWDQWH FULWLFDGR SRU %DFKHODUG� 8P SRQWR FHQWUDO p R FKDPDGR YHWRU
HSLVWHPROyJLFR� VH SDUD R VHLVFHQWLVWD R SHQVDPHQWR FLHQWtILFR GHYH VHU GHGXWLYR H
DQDOtWLFR� LVWR p� GLYLGLU RV SUREOHPDV HP SHTXHQDV SDUWHV VROXFLRQiYHLV� WUD]HQGR j WRQD
RV FRQKHFLPHQWRV FODURV H GLVWLQWRV� FRPR GHVFULWR QD REUD 'LVFXUVR GR PpWRGR� SDUD R
QRYR HVStULWR FLHQWtILFR R FDPLQKR p LQYHUVR� R SHQVDPHQWR GHYH VHU DEVWUDWR� LQGXWLYR H
VLQWpWLFR� RX VHMD� p R SHUPDQHQWH FRQIURQWR HQWUH SHQVDPHQWR H UHDOLGDGH TXH WRUQD
SRVVtYHO FRQVWUXLU H[SOLFDo}HV SDUD RV IHQ{PHQRV�

&RP LVVR� %DFKHODUG GHVORFD D FRPSOH[LGDGH GD FRQVWUXomR GR FRQKHFLPHQWR
FLHQWtILFR GR REMHWR SDUD R DWR GH FRQKHFHU H VHXV REVWiFXORV SVLFROyJLFRV� FRPR GL] R
ILOyVRIR�

4XDQGR VH SURFXUDP DV FRQGLo}HV SVLFROyJLFDV GR SURJUHVVR GD FLrQFLD� ORJR
VH FKHJD j FRQYLFomR GH TXH p HP WHUPRV GH REVWiFXORV TXH R SUREOHPD GR
FRQKHFLPHQWR FLHQWtILFR GHYH VHU FRORFDGR� ( QmR VH WUDWD GH FRQVLGHUDU
REVWiFXORV H[WHUQRV� FRPR D FRPSOH[LGDGH H D IXJDFLGDGH GRV IHQ{PHQRV�
QHP GH LQFULPLQDU D IUDJLOLGDGH GRV VHQWLGRV H GR HVStULWR KXPDQR� p QR
kPDJR GR SUySULR DWR GH FRQKHFHU TXH DSDUHFHP� SRU XPD HVSpFLH GH
LPSHUDWLYR IXQFLRQDO� OHQWLG}HV H FRQIOLWRV �%$&+(/$5'� ����� S�����

2V REVWiFXORV HSLVWHPROyJLFRV ID]HP SDUWH GD HVWUXWXUD PHQWDO GRV LQGLYtGXRV H
p IUHQWH j HVVHV HQWUDYHV TXH GLYHUVDV SHVTXLVDV QD iUHD GH (GXFDomR WrP DWXDGR� FRPR
R WUDEDOKR GH 2OLYHLUD ������� TXH LGHQWLILFRX REVWiFXORV HP DOXQRV GR (QVLQR %iVLFR
QR HQVLQR GH DWRPtVWLFD� -i QR WUDEDOKR GH /DUHQWLV ������� IRL LGHQWLILFDGR RV REVWiFXORV
SUDJPiWLFR H XQLWiULR HP DOXQRV GH SyV�JUDGXDomR GH XP 3URJUDPD GHQWUH SyV�
JUDGXDomR HP %LRTXtPLFD� (P XP kPELWR JHUDO� p QHVVH FDPSR GH LGHQWLILFDomR GH
REVWiFXORV HSLVWHPROyJLFRV TXH D PDLRULD GRV WUDEDOKRV HP (QVLQR GH &LrQFLDV XWLOL]D
DV WHRULDV GH %DFKHODUG�

(QWUHWDQWR� R HQIRTXH GHVWH WUDEDOKR p FRPSUHHQGHU R DVSHFWR GD FRPSOH[LGDGH
GR FRQKHFLPHQWR FRQWHPSRUkQHR YHUVXV j SRVVtYHO VLPSOLILFDomR� RUJDQL]DomR H
UHVROXomR GH SUREOHPDV� FRPR GL] %DFKHODUG�

$ GLILFXOGDGH p SUySULD GD FLrQFLD� GHYLGR DR VHX IHLWLR SHFXOLDU LQGXWRU�
FULDGRU� GLDOpWLFR� $ FLrQFLD FRQWHPSRUkQHD p REMHWLYDPHQWH GLItFLO� (OD QmR
SRGH PDLV VHU VLPSOHV� �%$&+(/$5'� ����� S�����

$VVLP� R SUHVHQWH WUDEDOKR WHYH FRPR REMHWLYR LQYHVWLJDU D FRQFHSomR GH &LrQFLD
GH DOXQRV GH JUDGXDomR HP 4XtPLFD �%DFKDUHODGR H /LFHQFLDWXUD� H GH DOXQRV GH SyV�
JUDGXDomR HP XP 3URJUDPD GH 4XtPLFD GH XPD ,QVWLWXLomR )HGHUDO GH (QVLQR 6XSHULRU
�,)(6� QR HVWDGR GH 6mR 3DXOR� IUHQWH jV GHILQLo}HV GH HVStULWR FLHQWtILFR PRGHUQR RX
FRQWHPSRUkQHR TXDQWR j FRPSOH[LGDGH GD FRQVWUXomR GR FRQKHFLPHQWR�
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�� 0HWRGRORJLD

3DUD DFHVVDU R SHQVDPHQWR GH DOXQRV GH JUDGXDomR H SyV�JUDGXDomR VREUH D
FRPSOH[LGDGH �RX VLPSOLFLGDGH� GD FRQVWUXomR GR FRQKHFLPHQWR FLHQWtILFR� IRUDP
XWLOL]DGRV XP TXHVWLRQiULR GH HVFDOD /LNHUW� DSOLFDGR HP ��� DOXQRV GH JUDGXDomR� H XP
URWHLUR GH HQWUHYLVWD FULDGR SDUD HVWD ILQDOLGDGH� DSOLFDGR HP �� DOXQRV GH SyV�
JUDGXDomR�

1R TXHVWLRQiULR� IRUDP FULDGDV GXDV DILUPDo}HV VREUH DV TXDLV RV DOXQRV
GHYHULDP GHFLGLU SRU VXD FRQFRUGkQFLD� '7 � GLVFRUGR WRWDOPHQWH� ' � GLVFRUGR� 1 � QmR
VHL RX QXQFD SHQVHL VREUH LVVR� & � FRQFRUGR H &7 � FRQFRUGR WRWDOPHQWH� $SHVDU GH D
PDLRULD GRV WUDEDOKRV TXH XWLOL]DP D HVFDOD /LNHUW DGRWDUHP D RSomR FHQWUDO FRPR
³QHXWUR´ RX ³LQGLIHUHQWH´� RSWDPRV SRU PRGLILFi�OD� XPD YH] TXH R DOXQR DGPLWLU TXH
³QXQFD SHQVRX VREUH´ VHU XP UHVXOWDGR LPSRUWDQWH SDUD D SHVTXLVD� $V GXDV DILUPDo}HV
IHLWDV IRUDP� D� $ILUPDomR �� $ FLrQFLD EXVFD VLPSOLILFDU RV SUREOHPDV� GLYLGLQGR�RV HP
SHTXHQRV� PDLV VLPSOHV H SRVVtYHLV GH UHVROYHU� E� $ILUPDomR �� )D]HU FLrQFLD LPSOLFD
HP H[SDQGLU H WRUQDU PDLV FRPSOH[DV DV IRUPDV GH SHQVDU XP IHQ{PHQR�

1DV HQWUHYLVWDV� IRL IHLWD D VHJXLQWH SHUJXQWD� ³$ FLrQFLD� ID]HU FLrQFLD�
VLPSOLILFD RV SUREOHPDV RX RV GHL[DP PDLV FRPSOH[RV"´� 3DUD D DQiOLVH GDV HQWUHYLVWDV�
IRL XWLOL]DGD D WpFQLFD GH $QiOLVH GH &RQWH~GR GH /DXUHQFH %DUGLQ ������� H DVVLP
IRUDP FULDGDV � FDWHJRULDV TXH GHVFUHYHP DV IDODV GRV HQWUHYLVWDGRV� QDV TXDLV IRUDP
LGHQWLILFDGDV DV XQLGDGHV GH VLJQLILFDGR TXH SRVVLELOLWDUDP D FDWHJRUL]DomR�

�� 5HVXOWDGRV H 'LVFXVV}HV

)RUDP HQWUHYLVWDGRV �� LQGLYtGXRV QR WRWDO� VHQGR� � DOXQRV GH SyV�GRXWRUDGR
�SyV�GRF�� �� DOXQRV GR FXUVR GH GRXWRUDGR H � DOXQRV GH PHVWUDGR� 2V HQWUHYLVWDGRV
IRUDP HVFROKLGRV GH PDQHLUD DOHDWyULD� GDV GLIHUHQWHV iUHDV GH FRQFHQWUDomR GD 4XtPLFD
H SDUD FDGD HQWUHYLVWDGR IRL FULDGR XP FyGLJR� IRUPDGR SHOD OHWUD 3 GH SyV�GRF� ' GH
GRXWRUDGR H 0 GH PHVWUDGR� VHJXLQGR GH XP Q~PHUR� SRU H[HPSOR '�� '�� '�« RX
0�� 0�� 0�� H DVVLP SRU GLDQWH�

4XDQWR DRV DOXQRV GRV FXUVRV GH /LFHQFLDWXUD HP 4XtPLFD H %DFKDUHODGR HP
4XtPLFD� IRUDP DSOLFDGRV TXHVWLRQiULRV HP ��� LQGLYtGXRV QR WRWDO� GLVWULEXtGRV DR
ORQJR GRV FXUVRV� FRQIRUPH D 7DEHOD ��

7DEHOD �� $OXQRV GH JUDGXDomR GHVFULPLQDGRV SHOR DQR GH LQJUHVVR QRV FXUVRV�

���� ���� ���� ���� ���� ���� ���� ���� ����

%DFKDUHODGR �� �� �� �� � � � � �

/LFHQFLDWXUD �� �� � � � � � � �

7RWDO �� �� �� �� �� � � � �

$V UHVSRVWDV GDGDV SHORV DOXQRV jV GXDV TXHVW}HV SURSRVWDV HVWmR QDV 7DEHODV � H
�� 1HODV HVWmR GLVSRVWDV DV IUHTXrQFLDV GDV UHVSRVWDV GDGDV SDUD FDGD WySLFR GD HVFDOD
/LNHUW� GLVWULEXtGDV SHORV FXUVRV /LFHQFLDWXUD RX %DFKDUHODGR �SDUD WRGRV RV DQRV GH
LQJUHVVR� H GLVWULEXtGRV SHORV DQRV� LQGHSHQGHQWHPHQWH GR FXUVR� $ ~OWLPD FROXQD
PRVWUD R 5DQNLQJ 0pGLR �50�� TXH UHSUHVHQWD D WHQGrQFLD GDV UHVSRVWDV GDGDV OHYDQGR�
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VH HP FRQWD XP YDORU DWULEXtGR SDUD FDGD SRQWR GD HVFDOD� '7  �� '  �� 1  �� &  � H
&7  ��

7DEHOD �� 5HVSRVWDV SDUD D $ILUPDomR �� $ FLrQFLD EXVFD VLPSOLILFDU RV SUREOHPDV� GLYLGLQGR�RV HP
SHTXHQRV� PDLV VLPSOHV H SRVVtYHLV GH UHVROYHU�

)UHTXrQFLD GH 'LVWULEXLomR QD HVFDOD /LNHUW

,WHP�FRQMXQWR '7 ' 1 & &7 50

%DFKDUHODGR � �� �� �� �� ���

/LFHQFLDWXUD � �� �� �� � ���

���� � �� �� �� � ���

���� � � � �� � ���

���� � � � �� � ���

���� � � � �� � ���

���� � � � � � ���

���� RX DQWHV � � � � � ���

7DQWR SDUD D $ILUPDomR � �7DEHOD �� FRPR SDUD D $ILUPDomR � �7DEHOD ��
SRGHPRV REVHUYDU XPD JUDQGH FRQFHQWUDomR GH UHVSRVWDV ³&RQFRUGR´�
LQGHSHQGHQWHPHQWH GR DQR GH LQJUHVVR RX GR FXUVR� KDYHQGR XP OHYH DXPHQWR SDUD D
$ILUPDomR �� 1mR VmR REVHUYDGDV GLIHUHQoDV VXEVWDQFLDLV HQWUH RV GRLV FXUVRV RX DR
ORQJR GR WHPSR GH FXUVR� RX VHMD� DOXQRV UHFpP LQJUHVVDGRV QD 8QLYHUVLGDGH H DOXQRV
GRV ~OWLPRV DQRV�

$V GXDV DILUPDo}HV SRVVXHP XP FHUWR JUDX GH FRQWUDULHGDGH HQWUH VL� SRLV TXHP
DGPLWH TXH ID]HU FLrQFLD p XP WUDEDOKR GH VLPSOLILFDomR GH SUREOHPDV QmR GHYHULD
DGPLWLU TXH ID]HU FLrQFLD RV WRUQD PDLV FRPSOH[RV� FRP LVVR� SRGHPRV YHULILFDU
LQFRHUrQFLDV QDV UHVSRVWDV GRV DOXQRV FRPR XP WRGR� KDMD YLVWR TXH RV YDORUHV GH 50
VmR DSUR[LPDGDPHQWH RV PHVPRV� LVWR p� D WHQGrQFLD JHUDO IRL QR VHQWLGR GR
³FRQFRUGR´� $ LQFRHUrQFLD SRGH VHU LQWHUSUHWDGD FRPR DXVrQFLD GH FRQFHSomR� SRLV DV
FRQWUDGLo}HV PRVWUDP TXH QmR SRVVXHP XPD FRQFHSomR GH &LrQFLD IRUPDGD RX FRQFLVD�

7DEHOD �� 5HVSRVWDV SDUD D $ILUPDomR �� $ FLrQFLD EXVFD VLPSOLILFDU RV SUREOHPDV� GLYLGLQGR�RV HP
SHTXHQRV� PDLV VLPSOHV H SRVVtYHLV GH UHVROYHU�

)UHTXrQFLD GH 'LVWULEXLomR QD HVFDOD /LNHUW

,WHP�FRQMXQWR '7 ' 1 & &7 50

%DFKDUHODGR � �� �� �� �� ���

/LFHQFLDWXUD � �� �� �� � ���

���� � �� �� �� � ���

���� � �� � �� � ���

���� � � � �� � ���

���� � � � �� � ���

���� � � � � � ���
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���� RX DQWHV � � � � � ���

3DUD DQDOLVDU DV UHVSRVWDV GRV DOXQRV GH SyV�JUDGXDomR GDGDV j SHUJXQWD ³$
FLrQFLD� ID]HU FLrQFLD� VLPSOLILFD RV SUREOHPDV RX RV GHL[DP PDLV FRPSOH[RV"´� IRUDP
FULDGDV � FDWHJRULDV SDUD DORFDU DV XQLGDGHV GH VLJQLILFDGR LGHQWLILFDGDV QDV IDODV� VmR
HODV� L� $XVrQFLD� TXH UHSUHVHQWD DV IDODV QDV TXDLV QmR IRL SRVVtYHO LGHQWLILFDU XPD
FRQFHSomR VREUH R WHPD� LL� 6LPSOLILFD� TXH p D UHVSRVWD LQDGHTXDGD j SHUJXQWD H LLL�
$GHTXDGD� FDWHJRULD TXH UHSUHVHQWD XP SHQVDPHQWR DGHTXDGR DR QRYR HVStULWR
FLHQWtILFR� &DEH UHVVDOWDU TXH QmR VRPHQWH D HVFROKD SRU ³VLPSOLILFD RX GHL[D FRPSOH[R´
QDV IDODV IRL LPSRUWDQWH� PDV SULQFLSDOPHQWH DV MXVWLILFDWLYDV� SRLV D VLPSOHV SUHVHQoD GD
IUDVH ³GHL[D PDLV FRPSOH[D´� SRU H[HPSOR� QmR p JDUDQWLD GH XPD FRQFHSomR DGHTXDGD�

3DUD D &DWHJRULD $XVrQFLD� DV XQLGDGHV GH VLJQLILFDGR TXH IRUDP Dt DORFDGDV�
UHSUHVHQWDP IDODV FRQIXVDV RX LPSUHFLVDV GRV HQWUHYLVWDGRV� FRPR SRU H[HPSOR�

L� «HP DOJXQV FDVRV HX DFKR TXH VHUYH FRPR XPD DODYDQFD Qp H LQLFLDOPHQWH
HX DFKR TXH LVVR SRGH VHU XP SUREOHPD� PDV XP SUREOHPD HOH ID] DV SHVVRDV
SHQVDUHP �'���
LL� (X DFKR TXH DV GXDV FRLVDV� (P DOJXQV PRPHQWRV HOD DFDED VLPSOLILFDQGR�
PDV WHP DOJXQV SUREOHPDV TXH YRFr DFDED QmR GHVFREULQGR D UHVSRVWD� HQWmR
DFDED VH FRPSOLFDQGR FDGD YH] PDLV« �'��

2X PHVPR UHVSRVWDV PXLWR FXUWDV� FRPR SRU H[HPSOR�

L� %XVFD UHVROYHU RV SUREOHPDV �3��
LL� 'HL[D RV SUREOHPDV PDLV FRPSOH[RV �'����

$V XQLGDGHV GD FDWHJRULD 6LPSOLILFD PRVWUDP FRQFHSo}HV GR HVStULWR FLHQWtILFR
PRGHUQR� FRP UHVSRVWDV QR VHQWLGR GH VLPSOLILFDU H UHVROYHU RV SUREOHPDV�

L� (X DFKR TXH HOD >&LrQFLD@ RUJDQL]D RV SUREOHPDV� QmR QHFHVVDULDPHQWH
GHL[D HOHV PDLV FRPSOH[RV �«� QmR DFKR TXH GHL[D PDLV FRPSOH[R QmR� DFKR
TXH D FRPSOH[LGDGH GHOHV H[LVWH� D GLIHUHQoD p VH D JHQWH VDEH GHOD RX QmR
�3���
LL� (OD VLPSOLILFD SRUTXH D SDUWLU GR PRPHQWR TXH YRFr D DSOLFD� YRFr HVWi
SURSRQGR SDUD UHVROYHU XP SUREOHPD� HQWmR HOD VLPSOLILFD� �'����
LLL� e« WHP FRPR VLPSOLILFDU DV FRLVDV� PDV SRU RXWUR ODGR� WDPEpP HX
SRVVR WRUQi�ODV PDLV��� GLILFXOWRVDV� GLJDPRV DVVLP� 3HJDU XP FDPLQKR PDLV
WHQHEURVR� GLJDPRV� SDUD FKHJDU QR PHVPR UHVXOWDGR TXH HX SRGLD VLPSOLILFi�
OR �'��

$ FDWHJRULD $GHTXDGD UHSUHVHQWD DV FRQFHSo}HV DGHTXDGDV� FRQIRUPH IRUDP
LGHQWLILFDGDV DV XQLGDGHV TXH H[SUHVVDP FODUDPHQWH FRQFHSo}HV UHIHUHQWHV DR HVSLULWR
FLHQWtILFR FRQWHPSRUkQHR�

L� (X DFKR TXH� QD YHUGDGH� D JHQWH SRGH HQWHQGHU TXH HOD GHL[D PDLV
FRPSOH[D� PDV« p TXH D JHQWH FRPHoD D VH TXHVWLRQDU VREUH DV FRLVDV� HQWmR
DSDUHFHP PDLV TXHVW}HV� DSDUHFHP PDLV SUREOHPDV� PDV QmR DFKR TXH p SRU
HVWDU PDLV FRPSOH[R� PDV p D TXHVWmR GR HQWHQGLPHQWR PHVPR �3���
LL� 1HQKXP GRV GRLV� (OD >&LrQFLD@ DEUH QRYDV SRUWDV H XPD YH] TXH YRFr
DEUH QRYDV SRUWDV YRFr DFDED DXPHQWDQGR R Q~PHUR GH SRVVLELOLGDGHV� YRFr
WHP«YRFr DFDED DXPHQWDQGR R VHX KRUL]RQWH �'���
LLL� $K� PDLV FRPSOH[RV� HX DFUHGLWR� �«� D LQWHQomR p VHPSUH LU DXPHQWDQGR
D FRPSOH[LGDGH �0���

$ GLVWULEXLomR GDV XQLGDGHV GH VLJQLILFDGR SHODV FDWHJRULDV p PRVWUDGD QD )LJXUD ��
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)LJXUD �� 'LVWULEXLomR GDV XQLGDGHV GH VLJQLILFDGR SHODV &DWHJRULDV�

3RGHPRV YHU TXH XPD SHTXHQD SDUWH� ���� GRV DOXQRV GH SyV�JUDGXDomR
HQWUHYLVWDGRV DSUHVHQWDUDP FRQFHSo}HV DGHTXDGDV TXDQWR j FRPSOH[LGDGH GR
SHQVDPHQWR HP &LrQFLD� -i ��� H ��� DSUHVHQWDUDP FRQFHSo}HV LQDGHTXDGDV RX
PHVPR QmR DSUHVHQWDUDP FRQFHSo}HV� UHVSHFWLYDPHQWH� e LPSRUWDQWH UHVVDOWDU TXH
GHVVHV ���� PXLWRV DWULEXtUDP D FRPSOH[LGDGH GD &LrQFLD DRV REMHWRV H SRU LVVR D
QHFHVVLGDGH GH VLPSOLILFDomR� FRHUHQWH FRP R SHQVDPHQWR FDUWHVLDQR� WtSLFR GR HVStULWR
FLHQWtILFR PRGHUQR� $ IDOD GR DOXQR '� PRVWUDGD FRPR H[HPSOR ³LLL´ GD FDWHJRULD
6LPSOLILFD� PRVWUD XPD FRQFHSomR TXH UHIRUoD RV SUREOHPDV GHVVH HVStULWR� HOH XWLOL]D
FRPR VLQ{QLPRV GH FRPSOH[LGDGH DV SDODYUDV ³GLILFXOWRVR´ H ³WHQHEURVR´� DLQGD PDLV
TXDQGR VH IDOD GH ³FDPLQKR´ SDUD SHQVDU XP SUREOHPD�

4XDQGR FRPSDUDPRV RV UHVXOWDGRV HQWUH RV JUXSRV SHVTXLVDGRV� DOXQRV GH
JUDGXDomR H GH SyV�JUDGXDomR� QmR IRL SRVVtYHO LGHQWLILFDU JUDQGHV GLIHUHQoDV QR
SHQVDPHQWR VREUH HVWH DVSHFWR SDUWLFXODU GD &LrQFLD� DV FRQFHSo}HV QmR VH WRUQDP PDLV
DGHTXDGDV TXDQWR PDLV WHPSR SHUPDQHFHP QD 8QLYHUVLGDGH� ( p LPSRUWDQWH UHVVDOWDU D
DXVrQFLD GH FRQFHSomR FRPR XP DVSHFWR PXLWR QHJDWLYR� SRLV p QRWyULD D SRUFHQWDJHP
GH DOXQRV GH SyV�JUDGXDomR TXH QmR WHP LQWLPLGDGH FRP DV GLVFXVV}HV VREUH D &LrQFLD
H� SRU WDQWR� QmR VmR FDSD]HV GH UHVSRQGHU j SHUJXQWD SURSRVWD�

�� &RQFOXV}HV

&RPSUHHQGHU R TXH SHQVDP RV IXWXURV TXtPLFRV H FLHQWLVWDV GD FLrQFLD 4XtPLFD
p PXLWR LPSRUWDQWH� WDQWR SHOR FDUiWHU GLDJQyVWLFR TXDQWR SDUD VXEVLGLDU SURSRVWDV TXH
SURPRYDP RSRUWXQLGDGHV GH VH SHQVDU VREUH FLrQFLD FRPR IRUPD GH SURPRYHU D
VXSHUDomR GH REVWiFXORV�

$ SDUWLU GR ROKDU EDFKHODUGLDQR IRL SRVVtYHO GHWHFWDU YLV}HV LQDGHTXDGDV H
LQFRHUHQWHV GHQWUH RV DOXQRV GH JUDGXDomR� D SDUWLU GRV UHVXOWDGRV GRV TXHVWLRQiULRV� H
YLV}HV LQDGHTXDGDV RX PHVPR DXVHQWHV QD PDLRULD GRV SyV�JUDGXDQGRV GH XP FXUVR GH
H[FHOrQFLD �&$3(6 �� GR HVWDGR GH 6mR 3DXOR�

(VVHV UHVXOWDGRV DSRQWDP SDUD D QHFHVVLGDGH GH VH DWXDU QD IRUPDomR GR HVSLULWR
FLHQWLILFR D SDUWLU� SRU H[HPSOR� GH LQVHUomR GH WHPDV GH )LORVRILD H +LVWyULD GD &LrQFLD
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QD IRUPDomR GRV IXWXURV SURIHVVRUHV GD HGXFDomR EiVLFD H GH QtYHO VXSHULRU� SURGXWRUHV
H SURILVVLRQDLV TXH DWXDUmR FRP RV FRQKHFLPHQWRV TXtPLFRV�

$JUDGHFLPHQWRV
2V DXWRUHV DJUDGHFHP j &$3(6 SHOD EROVD H DRV SDUWLFLSDQWHV GD SHVTXLVD TXH

FRODERUDUDP JHQWLOPHQWH QD UHDOL]DomR GDV HQWUHYLVWDV�

5HIHUrQFLDV

%$&+(/$5'� *DVWRQ� 2 5DFLRQDOLVPR $SOLFDGR� 5LR GH -DQHLUR� (G� =DKDU� �����
BBBBBBBBBBBB 2 1RYR (VStULWR &LHQWtILFR� ,Q� 2V 3HQVDGRUHV� %DFKHODUG� 6mR 3DXOR � (GLWRUD $EULO
&XOWXUDO� ����D�
BBBBBBBBBBBB $ )LORVRILD GR 1mR� LQ� 2V 3HQVDGRUHV� %DFKHODUG� 6mR 3DXOR � (GLWRUD $EULO &XOWXUDO�
����E�
BBBBBBBBBBBB $ )RUPDomR GR (VStULWR &LHQWtILFR� FRQWULEXLomR SDUD D SVLFDQiOLVH GR FRQKHFLPHQWR�
6mR 3DXOR � (G� &RQWUDSRQWR� �����
%$5',1� /� $QiOLVH GH FRQWH~GR� /LVERD � (GLo}HV ��� �����
&$&+$38=� $� � HW DO� $ QHFHVViULD UHQRYDomR GR HQVLQR GDV FLrQFLDV� 6mR 3DXOR� (G� &RUWH]� �����
/$5(17,6� $� /�� HW DO� 2EVWiFXORV HSLVWHPROyJLFRV HQWUH SyV�JUDGXDQGRV GH ELRTXtPLFD� &LrQFLD 	
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