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$� SDUWLU� GDV� LGHLDV� VREUH� 1DWXUH]D� GD� &LrQFLD��
IRUDP�UHDOL]DGDV�HQWUHYLVWDV�FRP����DOXQRV�GH�XP�
SURJUDPD� GH� SyV�*UDGXDomR� HP� 4XtPLFD� VREUH�
GRLV�HL[RV��R�FRQKHFLPHQWR�FLHQWtILFR�p�PXWiYHO"�
(�R�FLHQWLVWD�p� LQIOXHQFLDGR�SRU�DJHQWHV�H[WHUQRV�
j� &LrQFLD"� $� PDLRULD� GRV� DOXQRV� DSUHVHQWDUDP�
FRQFHSo}HV� LQDGHTXDGDV� IUHQWH� j� SULPHLUD�
TXHVWmR�H�DGHTXDGDV� IUHQWH�j�VHJXQGD�� ,VVR�SRGH�
HVWDU� UHODFLRQDGR� j� IDOWD� GH� GLVFXVV}HV� VREUH� RV�
IXQGDPHQWRV� GD� FLrQFLD� GXUDQWH� RV� FXUVRV� GH�
JUDGXDomR�H�SyV�JUDGXDomR�

3DODYUDV�FKDYH� FRQFHSomR� GH� FLrQFLD��
FRQFHSomR�GH�1G&��9126�&�PRGLILFDGR�

$%675$&7

%DVHG� RQ� WKH� GLVFXVVLRQV� DERXW� 1DWXUH� RI�
6FLHQFH�� LQWHUYLHZV� ZHUH� FRQGXFWHG� ZLWK� ���
VWXGHQWV�RI�D�SRVWJUDGXDWH�SURJUDP�LQ�&KHPLVWU\�
RQ�WZR�D[HV��LV�VFLHQWLILF�NQRZOHGJH�FKDQJHDEOH"�
$QG�LV� WKH� VFLHQWLVW� LQIOXHQFHG�E\�DJHQWV�RXWVLGH�
RI� 6FLHQFH"� 0RVW� RI� WKH� VWXGHQWV� SUHVHQWHG�
LQDGHTXDWH� FRQFHSWLRQV� LQ� UHODWLRQ� WR� WKH� ILUVW�
TXHVWLRQ� DQG� DGHTXDWH� LQ� IURQW� RI� WKH� VHFRQG�
TXHVWLRQ�� 7KLV� FDQ� EH� UHODWHG� WR� WKH� ODFN� RI�
GLVFXVVLRQV DERXW� WKH� IXQGDPHQWDOV� RI� VFLHQFH�
GXULQJ�WKH�JUDGXDWH�DQG�SRVWJUDGXDWH�FRXUVHV�

.H\ZRUGV� FRQFHSWLRQ�RI�VFLHQFH� FRQFHSWLRQ�RI�
1G&��PRGLILHG�9126�&�

�� ,QWURGXomR

'HQWUH XPD JDPD GH OLQKDV ILORVyILFDV TXH VmR EDVHV WHyULFDV QDV GLVFXVV}HV HP
HQVLQR GH &LrQFLDV� GHVWDFD�VH D 1DWXUH]D GD &LrQFLD �1G&�� TXH SRGH VHU GHILQLGD
FRPR R FRQMXQWR GH HOHPHQWRV TXH WUDWDP GD FRQVWUXomR� HVWDEHOHFLPHQWR H RUJDQL]DomR
GR FRQKHFLPHQWR FLHQWtILFR �/('(50$1� ������ 6mR FLQFR RV DVSHFWRV IXQGDPHQWDLV�
H FRQVHQVXDLV� SDUD D FRPSUHHQVmR GD 1G& �0285$� ������ D� $ &LrQFLD p PXWiYHO�
GLQkPLFD H WHP FRPR REMHWLYR H[SOLFDU RV IHQ{PHQRV� E� $ FLrQFLD p LQIOXHQFLDGD SHOR
FRQWH[WR VRFLDO� FXOWXUDO� SROtWLFR� HWF� F� $ WHRULD QmR p FRQVHTXrQFLD GD REVHUYDomR
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H[SHULPHQWDO H YLFH�YHUVD� G� 1mR H[LVWH XP PpWRGR FLHQWtILFR XQLYHUVDO� H H� 2V
FLHQWLVWDV XWLOL]DP LPDJLQDomR� FUHQoDV SHVVRDLV SDUD ID]HU &LrQFLD�

'RLV GHVVHV HL[RV HVWUXWXUDQWHV GDV GLVFXVV}HV DFHUFD GD 1G& VmR
SDUWLFXODUPHQWH LQWHUHVVDQWHV H HVWmR LQWLPDPHQWH OLJDGRV� D� $ &LrQFLD p GLQkPLFD H
PXWiYHO H E� $ &LrQFLD H�RX R FLHQWLVWD p LQIOXHQFLDGR SHOR FRQWH[WR VRFLDO� FXOWXUDO�
SROtWLFR� HWF� 3ULPHLUDPHQWH� HQWHQGH�VH TXH D &LrQFLD QmR p XP FRQMXQWR GH
FRQKHFLPHQWRV HVWiWLFRV RX DEVROXWRV� PDV HP FRQVWDQWH WUDQVIRUPDomR� VHPSUH FRP R
REMHWLYR GH FRPSRU PRGHORV H[SOLFDWLYRV SDUD RV IHQ{PHQRV GR PXQGR QDWXUDO H VRFLDO�
3RUWDQWR� SRU VHU FRQKHFLPHQWR HP PRYLPHQWR� RV FLHQWLVWDV HVWmR VHPSUH UHIRUPDQGR�
UHYHQGR VHXV PRGHORV H EDVHV� ( VRPD�VH j LVVR R DVSHFWR GD QmR�QHXWUDOLGDGH GD
&LrQFLD H GR SHQVDPHQWR FLHQWtILFR� LVWR p� QHQKXP FLHQWLVWD HVWi VR]LQKR RX j SDUWH GD
VRFLHGDGH� 3HOR FRQWUiULR� VXDV FRQFHSo}HV� DV TXHVW}HV GD VXD pSRFD H DV LQIOXrQFLDV
TXH VRIUHP SRGHP GHVHPSHQKDU XP SDSHO LPSRUWDQWH QD DFHLWDomR� UHMHLomR H
GHVHQYROYLPHQWR GRV FRQKHFLPHQWRV�

(VVD GLVFXVVmR WHP LQLFLR D SDUWLU GH XP SUREOHPD GD +LVWyULD GD +LVWyULD GD
&LrQFLD� FRPR QRV HQVLQD $OIRQVR�*ROGIDUE ������� TXH GDWD R LQtFLR GRV DQRV GH �����
RQGH GXDV FRUUHQWHV GH SHQVDPHQWR VH HVWDEHOHFHUDP� ³LQWHUQDOLVWDV´ H ³H[WHUQDOLVWD´� $
SULPHLUD FRUUHQWH GHIHQGLD XP SHQVDPHQWR PDLV UtJLGR VREUH D &LrQFLD� DFUHGLWDYD TXH
DSHQDV RV HOHPHQWRV GD SUySULD &LrQFLD� FRPR SRU H[HPSOR D OyJLFD RX D HSLVWHPRORJLD�
VHULDP FDSD]HV GH TXDOLILFDU R FRQKHFLPHQWR FLHQWtILFR FRPR YHUGDGHLUR RX LPSRUWDQWH�
(P FRQWUDSRVLomR� RV ³H[WHUQDOLVWDV´ PRVWUDUDP TXH DOpP GRV DVSHFWRV VRFLDLV�
HFRQ{PLFRV� FXOWXUDLV� HQWUH RXWURV� LQIOXHQFLDUHP D SURGXomR GR FRQKHFLPHQWR� SRGHP
LQFOXVLYH RFRUUHU JUDYHV GLVWRUo}HV QD VRFLHGDGH SRU OHLWXUDV LQJrQXDV SHODV WHRULDV GD
&LrQFLD� KDMD YLVWR R FUHVFHQWH PRYLPHQWR [HQyIRER H KLJLHQLVWD TXH RFRUULD QD (XURSD
jV YpVSHUDV GD ,, *XHUUD 0XQGLDO�

'HVGH HQWmR� XPD ERD FRQFHSomR GH &LrQFLD HVWi OLJDGD j HVVD SHUFHSomR
³H[WHUQDOLVWD´ RX ³LQIOXHQFLiYHO´ TXH RV FLHQWLVWDV HVWmR VXMHLWRV� PHVPR TXH PRYLGRV
SRU VHQWLPHQWRV FRPR FRPSHWLomR� LGHRORJLD RX PHVPR SDL[mR SHORV HVWXGRV�

-i QR FDPSR GD (GXFDomR� FRPSUHHQGHU R TXH SHQVDP RV VXMHLWRV HQYROYLGRV
QRV SURFHVVRV GH HQVLQR�DSUHQGL]DJHP IUHQWH DRV FRQFHLWRV GH 1G& VH ID] LPSRUWDQWH
WDQWR SDUD GLDJQRVWLFDU FRPR SDUD UHVVLJQLILFDU FRQFHLWRV H SRVVLELOLWDU QRYDV IRUPDV GH
SHQVDU� HQVLQDU H DSUHQGHU &LrQFLD � 1HVWH LQWXLWR� /HGHUPDQ H FRODERUDGRUHV ������
FULDUDP R 9LHZV RI 1DWXUH RI 6FLHQFH 4XHVWLRQQDLUH �9126� >4XHVWLRQiULR GH 9LV}HV
VREUH D 1DWXUH]D GD &LrQFLD HP OLYUH WUDGXomR@ TXH DWp KRMH p XWLOL]DGR FRPR
LQVWUXPHQWR QD DYHULJXDomR GDV FRQFHSo}HV DFHUFD GD 1G& HP DOXQRV H SURIHVVRUHV� $
SULPHLUD YHUVmR GR 9126 IRL EDWL]DGD GH 9126�$� QR LQtFLR GD GpFDGD GH �� H RXWUDV
YHUV}HV IRUDP FULDGDV GHVGH HQWmR SRU HVVH JUXSR GH SHVTXLVD� FRPR RV 9126�% H
9126�&� (VWD XOWLPD YHUVmR� D PDLV DWXDO H PDLV XWLOL]DGD� DSUHVHQWD �� TXHVW}HV
DEHUWDV� SRU H[HPSOR ³2 TXH p� QD VXD YLVmR� &LrQFLD"´ H ³2 GHVHQYROYLPHQWR GR
FRQKHFLPHQWR FLHQWtILFR UHTXHU H[SHULPHQWRV"´ �/('(50$1� ������ 2V DXWRUHV
DSOLFDUDP HVVH TXHVWLRQiULR SDUD PDLV GH ������ DOXQRV H SURIHVVRUHV GRV (VWDGRV
8QLGRV� 6mR LQ~PHUDV DV SHVTXLVDV VREUH DV FRQFHSo}HV GH 1G& GH SURIHVVRUHV H DOXQRV
HP WRGRV RV QtYHLV� FRPR PRVWUD +DUUHV ������ HP VHX WUDEDOKR GH UHYLVmR�

$OJXPDV SHVTXLVDV FRPR DV GH 0RUHLUD ������ H 2NL ������ DSUHVHQWDP HVWXGRV
GDV FRQFHSo}HV GH DOXQRV GH FXUVRV VXSHULRUHV� GH )tVLFD H 4XtPLFD UHVSHFWLYDPHQWH�
QRV TXDLV RV DXWRUHV XWLOL]DUDP TXHVWLRQiULRV SUySULRV� RX VHMD� FULDGRV SHORV
SHVTXLVDGRUHV SDUD R XVR QD SHVTXLVD� 'D PHVPD PDQHLUD� WUDEDOKRV FRPR R GH
7REDOGLQL ������ H 2OHTXHV ������ VH XWLOL]DUDP GH TXHVWLRQiULRV IHFKDGRV HP DOXQRV
GR (GXFDomR %iVLFD� e LPSRUWDQWH UHVVDOWDU TXH QmR IRUDP HQFRQWUDGRV QD OLWHUDWXUD
WUDEDOKRV TXH UHODWHP D FRQFHSomR GH 1DWXUH]D GD &LrQFLD GH DOXQRV GH SyV�JUDGXDomR�
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2XWUR DVSHFWR LPSRUWDQWH p TXH WRGRV RV WUDEDOKRV FLWDGRV DQWHULRUPHQWH
GHWHFWDUDP� QD PDLRULD GH VHXV HQWUHYLVWDGRV� FRQFHSo}HV LQDGHTXDGDV VREUH D 1G&� LVWR
p� FRQFHSo}HV LQJrQXDV RX PHVPR DXVrQFLD GH FRQFHSomR TXDQGR TXHVWLRQDGRV� SRU
H[HPSOR� VREUH jV LQIOXrQFLDV H[WHUQDV QD SURGXomR GR FRQKHFLPHQWR FLHQWtILFR�

$VVLP� R SUHVHQWH WUDEDOKR WHYH FRPR REMHWLYR LQYHVWLJDU D FRQFHSomR GH 1G& GH
DOXQRV GH XP SURJUDPD GH 3yV�*UDGXDomR HP 4XtPLFD GH XPD 8QLYHUVLGDGH 3~EOLFD QR
HVWDGR GH 6mR 3DXOR� IUHQWH j GRLV GRV DVSHFWRV HVWUXWXUDQWHV GHVFULWRV DQWHULRUPHQWH�

�� 0HWRGRORJLD

3DUD DFHVVDU R TXH SHQVDP DOXQRV GH SyV�JUDGXDomR VREUH RV DVSHFWRV
VHOHFLRQDGRV GD 1G&� IRL XWLOL]DGR XP URWHLUR GH HQWUHYLVWD FULDGR SDUD HVWD ILQDOLGDGH H
XWLOL]RX�VH FRPR EDVH� RX FRPR UHIHUrQFLD� R 9126 QD IRUPD &� &RP IRFR QRV GRLV
WHPDV HVSHFtILFRV� IRUDP FULDGDV RX DGDSWDGDV DV VHJXLQWHV SHUJXQWDV� GHQRPLQDGRV GH
$ R SULPHLUR HL[R �$ &LrQFLD p 0XWiYHO"� H GH % R VHJXQGR �&LHQWLVWD p LQIOXHQFLDGR"��
FRPR PRVWUD D 7DEHOD ��

7DEHOD �� 4XHVW}HV IHLWDV QDV HQWUHYLVWDV� SRU HL[R��

(L[R 4XHVW}HV

$ 4�� 8P FLHQWLVWD GHYH SHVTXLVDU SUHIHUHQFLDOPHQWH DVVXQWRV GH LQWHUHVVH GD UHJLmR RQGH
WUDEDOKD"

4�� 'HSRLV GH GHVHQYROYLGD H FRQVROLGDGD XPD WHRULD FLHQWtILFD� HOD SRGH VHU PXGDGD"

4�� ( XPD OHL FLHQWtILFD" (OD SRGH VHU PXGDGD"

% 4�� 8P WHPD PXLWR GLVFXWLGR DWXDOPHQWH p R DTXHFLPHQWR JOREDO� 8P JUXSR GH FLHQWLVWDV GHIHQGH
TXH WDLV PXGDQoDV VmR FRQVHTXrQFLDV GD LQWHUIHUrQFLD GR KRPHP QD QDWXUH]D� -i RXWUR JUXSR
DFUHGLWD TXH HVWH p XP SURFHVVR QDWXUDO H TXH DFRQWHFHULD LQGHSHQGHQWHPHQWH GD LQWHUIHUrQFLD
KXPDQD� (P VXD RSLQLmR� FRPR p SRVVtYHO GXDV GLIHUHQWHV FRQFOXV}HV VH RV GRLV JUXSRV GH
FLHQWLVWDV WLYHUDP DFHVVR H XVDUDP R PHVPR FRQMXQWR GH GDGRV"

4�� (P VXD RSLQLmR� D &LrQFLD p LQIOXHQFLDGD SHORV YDORUHV VRFLDLV� SROtWLFRV H FXOWXUDLV RX D
&LrQFLD p XQLYHUVDO� LVWR p� HVWi DOpP GDV IURQWHLUDV GH XP SDtV RX GH XPD FXOWXUD"

4�� 2 TXH p &LrQFLD"

3RGH�VH REVHUYDU TXH SDUD FDGD HL[R H[LVWHP SHUJXQWDV TXH YmR GLUHWR DR FHUQH
GR HL[R� FRPR p R FDVR GD 4�� SDUD R HL[R $ H D 4��� SDUD R HL[R %� H SHUJXQWDV
FRPSOHPHQWDUHV� RX VHMD� SDUD XPD PHOKRU DVVHUomR� DQDOLVDPRV DV UHVSRVWDV GDGDV jV
WUrV SHUJXQWDV HP FDGD HL[R�

)RUDP HQWUHYLVWDGRV �� DOXQRV GH XP SURJUDPD GH 3yV�*UDGXDomR HP 4XtPLFD
GH H[FHOrQFLD� LVWR p� QRWD � SHOD &$3(6� GH XPD 8QLYHUVLGDGH 3~EOLFD QR HVWDGR GH
6mR 3DXOR� GRV TXDLV � DOXQRV FXUVDYDP R PHVWUDGR H �� R GRXWRUDGR� (VWHV IRUDP
VRUWHDGRV D SDUWLU GDV GLIHUHQWHV iUHDV GD 4XtPLFD�

3DUD D DQiOLVH GDV HQWUHYLVWDV� IRL XWLOL]DGD D WpFQLFD GH $QiOLVH GH &RQWH~GR GH
/DXUHQFH %DUGLQ ������� DVVLP� SDUD FDGD HL[R IRUDP FULDGDV � FDWHJRULDV TXH
GHVFUHYHP DV IDODV GRV HQWUHYLVWDGRV� QDV TXDLV IRUDP LGHQWLILFDGDV DV XQLGDGHV GH
VLJQLILFDGR� TXH SRVVLELOLWDUDP DV FDWHJRUL]Do}HV�

�� 5HVXOWDGRV H 'LVFXVV}HV
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)RUDP HQWUHYLVWDGRV �� LQGLYtGXRV QR WRWDO� VHQGR HVFROKLGRV � DOXQRV GH FDGD
iUHD GH FRQFHQWUDomR GD 4XtPLFD� )RL FULDGR SDUD FDGD HQWUHYLVWDGR XP FyGLJR TXH
UHPHWH SULPHLUR j JUDQGH iUHD GR DOXQR� 4, p 4XtPLFD ,QRUJkQLFD� 42 4XtPLFD
2UJkQLFD� 4) )tVLFR�4XtPLFD H 4$ 4XtPLFD $QDOtWLFD� 2V SUy[LPRV FDUDFWHUHV
GHVFUHYHP R QtYHO GR FXUVR� 0 SDUD PHVWUDGR H ' SDUD GRXWRUDGR� 3RU ILP� FRORFD�VH
XP QXPHUR� �� � RX � SDUD GLIHUHQFLDU DOXQRV GD PHVPD iUHD H QtYHO� 3RU H[HPSOR RV
DOXQRV 4$'� H 4$'�� DPERV ID]HP GRXWRUDGR QD iUHD GH 4XtPLFD $QDOtWLFD H SDUD
GLIHUHQFLi�ORV IRUDP FRORFDGRV RV Q~PHURV � H � QR ILQDO� 2XWUR H[HPSOR VmR 4)'� H
4,'�� UHVSHFWLYDPHQWH� XP DOXQR GH GRXWRUDGR QD )tVLFR�4XtPLFD H XP GH GRXWRUDGR
QD ,QRUJkQLFD�

$ SDUWLU GDV UHVSRVWDV GRV DOXQRV IRUDP FULDGDV � FDWHJRULDV SDUD FDGD HL[R� 1R
HL[R $� UHIHUHQWH D PDOHDELOLGDGH GD &LrQFLD� IRUDP FULDGDV� $��� $XVrQFLD GH
FRQFHSomR� TXH UHSUHVHQWD DV IDODV FRP DXVrQFLD VLJQLILFDGR� QDV TXDLV QmR IRL SRVVtYHO
GHFLGLU VH R DOXQR DSUHVHQWD DOJXPD FRQFHSomR VREUH R WHPD� $��� 1mR 0XWiYHO� R
HQWUHYLVWDGR DGPLWL TXH R FRQKHFLPHQWR FLHQWtILFR p DEVROXWR H LPXWiYHO� H $���
0XWiYHO� HVWD FDWHJRULD UHSUHVHQWD DV FRQFHSo}HV PDLV DGHTXDGDV� RX VHMD� TXH R
FRQKHFLPHQWR FLHQWtILFR SRGH VRIUHU PXGDQoDV DR ORQJR GR WHPSR�

4XDQWR DR VHJXQGR HL[R� R %� UHIHUHQWH j SRVVLELOLGDGH GR FLHQWLVWD�&LrQFLD
VRIUHU LQIOXrQFLD GH IDWRUHV H[WHUQRV� FRPR RV YDORUHV VRFLDLV� FXOWXUDLV� HFRQ{PLFRV�
HWF�� IRUDP FULDGDV WDPEpP � FDWHJRULDV� %��� $XVrQFLD GH &RQFHSomR� DVVLP FRPR QD
FDWHJRULD $� QmR p SRVVtYHO LGHQWLILFDU D FRQFHSomR� %��� &RQFHSomR ,QDGHTXDGD� TXH
UHSUHVHQWD XPD IRUPD LQJrQXD GH SHQVDPHQWR VREUH HVWH HL[R� DGPLWLQGR TXH R FLHQWLVWD
QmR p LQIOXHQFLDGR� %��� &RQFHSomR $GHTXDGD� FDWHJRULD TXH H[SUHVVD XPD FRQFHSomR
QD TXDO VH DGPLWH TXH R FLHQWLVWD p LQIOXHQFLDGR SRU IDWRUHV H[WHUQRV j &LrQFLD�

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

>3HUJXQWD 4��@ (OD SRGH WDOYH] VHU GHVFULWD FRPR� FRP RXWUD YLVmR� FRPR RV
PRGHORV DW{PLFRV� GHVGH GH TXH IRL FRQFHELGR R FRQFHLWR GH iWRPR� QyV
WHPRV YiULRV PRGHORV� H FDGD XP H[SOLFD GH XPD IRUPD GHSHQGHQGR GR TXH
YRFr SUHFLVD QR PRPHQWR� >42'�@

$V XQLGDGHV GD &DWHJRULD $�� PRVWUDP FRQFHSo}HV DEVROXWLVWDV GR
FRQKHFLPHQWR FLHQWtILFR� FRPR

>3HUJXQWD 4��@ « QmR p QHP TXHVWmR GH VHU PXGDGD� « SRU H[HPSOR D ItVLFD
GH 1HZWRQ p XVDGD DWp KRMH SUD FHUWRV REMHWRV« LVVR p QDWXUDO QR
FRQKHFLPHQWR FLHQWLILFR� HX DFKR TXH QmR VH PRGLILFDQGR PDV ILFDQGR UHVWULWD
D FHUWRV REMHWRV� >4)'�@

$ FDWHJRULD $�� UHSUHVHQWD DV FRQFHSo}HV DGHTXDGDV� FRQIRUPH IRUDP
LGHQWLILFDGDV DV XQLGDGHV TXH H[SUHVVDP FODUDPHQWH D PXWDELOLGDGH GR FRQKHFLPHQWR�

« HX DFKR TXH D &LrQFLD HYROXL� LVVR TXH p ID]HU &LrQFLD« QDGD Wi DFDEDGR�
>4,'�@

« D PRGLILFDomR� R DFRPSDQKDPHQWR H PRGLILFDomR GR FRQKHFLPHQWR
FLHQWLILFR DFKR TXH QmR Vy p SRVVtYHO� FRPR p QHFHVViULR� >4,'�@�

1D &DWHJRULD %�� IRUDP DORFDGDV XQLGDGHV TXH UHSUHVHQWDP XP SHQVDPHQWR PDO
IRUPXODGR� FRQIXVR� RX PHVPR FRQWUDGLWyULR� TXH PRVWUD XPD DXVrQFLD GH FRQFHSomR�

$FKR TXH HOD p XQLYHUVDO� PDV UHFHEH LQIOXrQFLD GR PHLR WDPEpP� >420�@
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(X DFKR TXH HOD DFDED VHQGR PXLWR LQIOXHQFLDGD SHOD VXD UHJLmR� SHOD VXD
FXOWXUD� PDV HOD WDPEpP DFDED WRPDQGR HVVD SURSRUomR GH VHU XQLYHUVDO GH
FRQVHJXLU DWLQJLU RXWUDV FXOWXUDV« DFKR TXH p LVVR� >4,0�@

-i QD %�� HVWmR DV FRQFHSo}HV LQDGHTXDGDV VREUH D SRVVLELOLGDGH GD &LrQFLD GH
VHU LQIOXHQFLDGD� SRLV FRQIRUPH D 4��� R HQWUHYLVWDGR GHYHULD HVFROKHU HQWUH XPD GDV
GXDV RSo}HV DSUHVHQWDGDV� FRPR QD IDOD D VHJXLU

$ FLrQFLD H XQLYHUVDO� HX DFKR TXH HOD p XQLYHUVDO VLP� >4$0�@

( DV XQLGDGHV TXH VH HQFDL[DP QD &DWHJRULD %�� UHIOHWHP SHQVDPHQWRV PDLV
FRPSOH[RV H� SRUWDQWR� PDLV DGHTXDGRV�

(X DFKR TXH p LQIOXHQFLDGD VLP� SHOD SROtWLFD� SHOD VRFLHGDGH� HX DFKR TXH ID]
WXGR SDUWH GD XQLYHUVLGDGH� SRU H[HPSOR� H LQHYLWDYHOPHQWH DFDED
LQIOXHQFLDQGR D SHVTXLVD TXH Wi DWUHODGD DL� (QWmR RV EHQV RV YDORUHV GH XPD
VRFLHGDGH H R TXDQWR DV SHVVRDV GmR YDORU jV FHUWDV FRLVDV� HX DFKR TXH LVVR
LQIOXrQFLD WRWDOPHQWH QD TXHVWmR GD SHVTXLVD� >4)'�@

« D FLrQFLD p XPD SURGXomR KXPDQD� HQWmR HVWD DWUHODGR j FLrQFLD XPD
VXEMHWLYLGDGH KXPDQD� TXH p D VXEMHWLYLGDGH GH LQWHUSUHWDomR��� >4,'�@

1D )LJXUD �� PRVWUDPRV GRLV JUiILFRV� R SULPHLUR UHSUHVHQWD D GLVWULEXLomR GDV
XQLGDGHV SDUD D &DWHJRULD $� H QR VHJXQGR� SDUD D &DWHJRULD %�

)LJXUD �� 'LVWULEXLomR GDV XQLGDGHV GH VLJQLILFDGR SHODV &DWHJRULDV GRV HL[RV $ �HVTXHUGD� H % �GLUHLWD��

4XDQGR DQDOLVDPRV D SULPHLUD SDUWH GD )LJ� ���� SHUFHEHPRV TXH D PDLRULD GRV
HQWUHYLVWDGRV� FHUFD GH ��� �$���� DFUHGLWDP TXH DV 7HRULDV H /HLV GD &LrQFLD� LVWR p�
SDUWH GR FRQKHFLPHQWR FLHQWtILFR� p LPXWiYHO� 7DO GLVWRUomR SRGH HVWDU UHODFLRQDGD j
IRUWH rQIDVH GDGD QR HQVLQR WUDGLFLRQDO GD &LrQFLD �*,/�3(5(=� ������ IRUWH DSHOR DR
FRQWH~GR HVWiWLFR� SURQWR H DFDEDGR� 3RU RXWUR ODGR� ��� DSUHVHQWDUDP FRQFHSo}HV
DGHTXDGDV IUHQWH D HVWH HL[R� 1R JHUDO� RV LQGLYtGXRV TXH UHSUHVHQWDP D &DWHJRULD $��
XWLOL]DUDP DVSHFWRV KLVWyULFRV SDUD MXVWLILFDU VXDV UHVSRVWDV� R TXH VLQDOL]D� FRPR
SUHFRQL]DGR QD OLWHUDWXUD� TXH ERDV FRQFHSo}HV GD 1G& HVWmR OLJDGDV j +LVWyULD H
)LORVRILD GD &LrQFLD�
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-i QD VHJXQGD SDUWH GD )LJXUD �� FRQVWDWDPRV TXH D PDLRULD GRV DOXQRV� ���
�%���� DFUHGLWDP TXH RV FLHQWLVWDV VmR VLP LQIOXHQFLDGRV SHORV IDWRUHV H[WHUQRV j
&LrQFLD� JHUDOPHQWH FLWDQGR DVSHFWRV GD FXOWXUD� GD UHJLmR RX GRV LQWHUHVVHV SHVVRDLV�
1RWD�VH TXH SRXFRV HQWUHYLVWDGRV QmR WLQKDP RSLQLmR VREUH DPERV RV WHPDV� R TXH
RFRUUHX HP �� GRV DOXQRV� LVWR p� HP DSHQDV XP HQWUHYLVWDGR �$�� H %����

2XWUR DVSHFWR LQWHUHVVDQWH p TXH� FRPR GLWR DQWHULRUPHQWH� D PDLRULD GRV
WUDEDOKRV UHODWDGRV QD OLWHUDWXUD DSRQWDP SDUD FRQFHSo}HV LQDGHTXDGDV GRV DOXQRV GH
JUDGXDomR� 4XDQGR FRPSDUDPRV QRVVRV UHVXOWDGRV FRP RV GH 7HL[HLUD ������� TXH
DSOLFRX XP TXHVWLRQiULR EDVHDGR QR 9126�& HP XPD WXUPD H JUDGXDomR GH )tVLFD GH
XPD 8QLYHUVLGDGH GD %DKLD� REVHUYDPRV TXH DV WHQGrQFLDV SDUD FRQFHSo}HV
LQDGHTXDGDV QD TXHVWmR GD PXWDELOLGDGH GR FRQKHFLPHQWR� (L[R $� SRVVXHP YDORUHV
VHPHOKDQWHV� (QWUHWDQWR� TXDQGR FRPSDUDPRV R HL[R GDV LQIOXrQFLDV H[WHUQDV �(L[R %��
QRVVRV HQWUHYLVWDGRV DSUHVHQWDUDP ��� GH FRQFHSo}HV DGHTXDGDV� FRQWUD ��� GH
LQDGHTXDGDV QR WUDEDOKR GH 7HL[HLUD� ,VVR QRV OHYD D UHIOHWLU TXH RV DOXQRV GH SyV�
JUDGXDomR HQWUHYLVWDGRV SRGHP HVWDU VH FRORFDQGR QR OXJDU GH SURGXWRUHV GH
FRQKHFLPHQWR H SRU LVVR DVVXPLQGR TXH HOHV PHVPRV VRIUHP LQIOXrQFLDV H[WHUQDV�

�� &RQFOXV}HV

2 SUHVHQWH WUDEDOKR ID] SDUWH GH XPD SURSRVWD PDLV DPSOD GH GLDJQRVWLFDU H
LQWHUSUHWDU DV FRQFHSo}HV GH &LrQFLD GRV DOXQRV GH SyV�JUDGXDomR� VXMHLWRV SRXFR
LQYHVWLJDGRV QHVVHV WLSRV GH WUDEDOKRV�

$SHVDU GDV FRQFHSo}HV GRV DOXQRV HVWXGDGRV VHUHP� HP VXD PDLRULD� ����
LQDGHTXDGDV RX PDO UHIOHWLGDV IUHQWH DR DVSHFWR GD PXWDELOLGDGH GR FRQKHFLPHQWR
FLHQWtILFR� DGPLWLQGR�VH DVVLP XP DVSHFWR DEVROXWR H XQLYHUVDO GD &LrQFLD� HQWUHWDQWR� D
PDLRULD GHOHV� ���� DSUHVHQWDUDP FRQFHSo}HV DGHTXDGDV TXDQWR j LQIOXrQFLD VREUH RV
FLHQWLVWDV GH IDWRUHV H[WHUQRV j &LrQFLD� (VVDV GLIHUHQoDV SRGHP HVWDU DVVRFLDGDV j IDOWD
GH LQWLPLGDGH GRV DOXQRV FRP DVSHFWRV WHyULFRV DFHUFD GDV UHIOH[}HV VREUH D &LrQFLD�

$JUDGHFLPHQWRV

2V DXWRUHV DJUDGHFHP DR 3URJUDPD 3,%,&�8)6&DU H DRV SDUWLFLSDQWHV GD
SHVTXLVD TXH FRODERUDUDP JHQWLOPHQWH QD UHDOL]DomR GDV HQWUHYLVWDV�

5HIHUrQFLDV

$/)2162�*2/')$5%� $� 0� 2 TXH p +LVWyULD GD &LrQFLD� 6mR 3DXOR� (GLWRUD %UDVLOLHQVH� �&ROHomR
3ULPHLURV 3DVVRV� Y� ����� �����
%$5',1� /� $QiOLVH GH FRQWH~GR� /LVERD � (GLo}HV ��� �����
*,/�3(5(=� '�� HW DO� 3DUD XPD LPDJHP QmR GHIRUPDGD GR WUDEDOKR FLHQWtILFR� &LrQFLD 	 (GXFDomR� Y�
�� Q� �� S� �������� �����
+$55(6� -� %� 6� 8PD UHYLVmR GH SHVTXLVDV QDV FRQFHSo}HV GH SURIHVVRUHV VREUH D QDWXUH]D GD FLrQFLD H
VXDV LPSOLFDo}HV SDUD R HQVLQR� ,QYHVWLJDo}HV HP (QVLQR GH &LrQFLDV� Y� �� Q��� S� �������� �����
/('(50$1� 1� *�� HW DO� 9LHZ RG QDWXUH RI 6FLHQFH TXHVWLRQQDLUH� 7RZDUG YDOLG DQG PHDQLQJIXO
DVVHVVPHQW RI OHDUQHUV
 FRQFHSWLRQV� -RXUQDO RI 5HVHDUFK LQ6FLHQFH 7HDFKLQJ� Y� ��� Q��� S� ��������
�����
/('(50$1� 1� *� 1DWXUH RI 6FLHQFH� 3DVW� 3UHVHQW DQG )XWXUH� ,Q� $%(//� 6 	 /('(50$1� 1� *�
+DQGERRN RV UHVHDUFK LQ 6FLHQFH (GXFDWLRQ� 1HZ <RUN� 5RXWOHGJH� �����
025(,5$� 0� $�� HW DO� ³+LVWyULD H HSLVWHPRORJLD GD ItVLFD´ QD OLFHQFLDWXUD HP ItVLFD� XPD GLVFLSOLQD
TXH EXVFD PXGDU FRQFHSo}HV GRV DOXQRV VREUH D QDWXUH]D GD FLrQFLD� 5HYLVWD %UDVLOHLUD GH (QVLQR GH
)tVLFD� Y� ��� Q��� S� �������� �����
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0285$� %� $� 2 TXH p QDWXUH]D GD &LrQFLD H TXDO VXD UHODomR FRP D +LVWyULD H )LORVRILD GD &LrQFLD"
5HYLVWD %UDVLOHLUD GH +LVWyULD GD &LrQFLD� Y� �� Q��� S� ������ �����
2.,� 0� GD &� 0� 	 025$',//2� (� )� 2 HQVLQR GH KLVWyULD GD TXtPLFD� FRQWULEXLQGR SDUD D
FRPSUHHQVmR GD QDWXUH]D GD FLrQFLD� &LrQFLD 	 (GXFDomR� Y� ��� Q��� S� ������ �����
2/(48(6� /� &�� HW DO� 5HIOH[}HV DFHUFD GDV GLIHUHQWHV YLV}HV VREUH D QDWXUH]D GD FLrQFLD H FUHQoDV GH
DOXQRV GH XP FXUVR GH FLrQFLDV ELROyJLFDV� 5HYLVWD (OHFWUyQLFD GH (QVHxDQ]D GH ODV &LHQFLDV� Y� ���
Q��� S� �������� �����
6,/9$� %� 9� GD &� $ 1DWXUH]D GD &LrQFLD SHORV DOXQRV GR HQVLQR PpGLR� XP HVWXGR H[SORUDWyULR� /DWLQ�
$PHULFDQ -RXUQDO RI 3K\VLFV (GXFDWLRQ� Y� �� Q��� S� �������� �����
7(,;(,5$� (� 6�� HW DO� $ LQIOXrQFLD GH XPD DERUGDJHP FRQWH[WXDO VREUH DV FRQFHSo}HV DFHUFD GD
QDWXUH]D GD FLrQFLD GH HVWXGDQWHV GH ItVLFD� &LrQFLD 	 (GXFDomR� Y� ��� Q� �� S� �������� ����
72%$/',1,� %� *�� HW DO� $VSHFWRV VREUH D QDWXUH]D GD FLrQFLD DSUHVHQWDGRV SRU DOXQRV H SURIHVVRUHV GH
OLFHQFLDWXUD HP FLrQFLDV ELROyJLFDV� 5HYLVWD (OHFWUyQLFD GH (QVHxDQ]D GH ODV &LHQFLDV� Y� ��� Q��� S�
�������� �����


