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FRQVWUXtUHP�DV�HVWUXWXUDV�VRFLDLV�HP�TXH�VH�LQVHUHP�H�GH�LQFRUSRUDUHP��QD�VXD�DomR��DV�
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VLVWHPDV�GLWRV�³FRPSOH[RV´���GHVSROHWRX�R�DSDUHFLPHQWR�GH�XP�FRQMXQWR�GH�LGHLDV�RULXQGDV�
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UHDOLPHQWDP�DV�FDXVDV��R�TXH�VXJHUH�XPD�DSOLFDomR�D�VLVWHPDV�VRFLDLV��0DV�D�GLYHUVLGDGH�GH�
RULJHQV�FRQIHUH�jV�FLrQFLDV�GD�FRPSOH[LGDGH�XP�FDUiFWHU�YDJR��SUySULR�GH�XPD�GLVFLSOLQD�
DLQGD�HP�GHVHQYROYLPHQWR��H�XP�H[HPSOR�FODUR�GHVVD�KHWHURJHQHLGDGH�HQFRQWUD��VH�QD�
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PDQHLUD�FRPR�D�FRPSOH[LGDGH�VXUJH�QRV�HVWXGRV�GH�IHQyPHQRV�VRFLDLV���)D]HQGR�SDUWH�
GR�YDVWR�PRVDLFR�GH�FLrQFLDV�GD�FRPSOH[LGDGH��D�6RFLRItVLFD��±�TXH�VHUi�R�REMHFWR�GHVWD�
DSUHVHQWDomR�±�SUHWHQGH�FRPELQDU�WHRULDV�YLQGDV�GDV�FLrQFLDV�VRFLDLV�H�GDV�FLrQFLDV�QDWXUDLV��
HP�SDUWLFXODU�GD�)tVLFD��3HOR�VHX�FDUiFWHU�FRQFUHWR�H�SHOD�VXD�LQVSLUDomR�HP�PRGHORV�GD�)tVLFD�
(VWDWtVWLFD��D�6RFLRItVLFD�p�XP�FRQWUDSRQWR�D�DERUGDJHQV�PDLV�JHUDLV�RX�DEVWUDFWDV�FRPR�D�
WHRULD�GH�/XKPDQQ���������8PD�GDV�iUHDV�PDLV�SUROt¿FDV�GD�VRFLRItVLFD��TXH�DERUGDUHPRV�
HP�VHJXLGD��FRQVLVWH�QD�IRUPXODomR�GH�PRGHORV�GH�RSLQLmR��RX�PRGHORV�EDVHDGRV�HP�DJHQWHV�
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2V�PRGHORV�EDVHDGRV�HP�DJHQWHV�UHFRUUHP�D�WpFQLFDV�FRPSXWDFLRQDLV�H�DQDOtWLFDV�
SDUD�HVWXGDU�D�PDQHLUD�FRPR�D�RSLQLmR�VRFLDO�HYROXL�D�SDUWLU�GDV�LQWHUDo}HV�HQWUH�
DJHQWHV���$�FRQVWUXomR�GH�XP�PRGHOR�GH�RSLQLmR�UHTXHU�D�GH¿QLomR�GDV�FDUDFWHUtVWLFDV�
GRV�DJHQWHV��GD�VXD�UHGH�GH�LQWHUDo}HV�H�GR�UHVXOWDGR�GH�XPD�LQWHUDomR��

1R�FDVR�PDLV�VLPSOHV��D�~QLFD�FDUDFWHUtVWLFD�GH�XP�DJHQWH�p�D�VXD�RSLQLmR��VHQGR�
FRPXP�DJUXSDU�RV�PRGHORV�HP�GXDV�JUDQGHV�IDPtOLDV��FRQIRUPH�FRQVLGHUHP�TXH�XPD�
RSLQLmR�SRGH�WRPDU�XP�FRQMXQWR�UHVWULWR�GH�YDORUHV��RX�TXDOTXHU�YDORU��GHQWUR�GH�XP�
LQWHUYDOR��/RUHQ]���������&RPR�H[HPSORV�GH�PRGHORV�FRQWtQXRV��SRGHPRV�FLWDU�RV�
PRGHORV�GH�'HIIXDQW�HW�DO���������H�GH�+HJVHOPDQQ��.UDXVH���������H�FRPR�H[HPSOR�
GH�PRGHORV�GLVFUHWRV��OHPEUDPRV�R�PRGHOR�GH�6]QDMG��������H�GLYHUVDV�YDULDo}HV�GH�
PRGHORV�WLSR�,VLQJ�����������XP�PRGHOR�RULJLQDOPHQWH�SURSRVWR�HP�)tVLFD�(VWDWtVWLFD�
SDUD�H[SOLFDU�DOJXQV�DVSHFWRV�GR�IHUURPDJQHWLVPR�

$�RSLQLmR�GRV�DJHQWHV�HYROXL�TXDQGR�HOHV�LQWHUDJHP�HQWUH�VL�H��SRU�LVVR��R�VHJXQGR�
SDVVR�QD�FRQVWUXomR�GR�PRGHOR�FRQVLVWH�HP�GH¿QLU�XPD�UHGH�GH�LQWHUDo}HV��+i�WDPEpP��
DTXL��GXDV�RSo}HV�EiVLFDV��H�D�VXD�FRPELQDomR���$�IRUPDomR�GH�XPD�LQWHUDomR�VLJQL¿FDWLYD�
SRGH�GHSHQGHU�GDV�RSLQL}HV�HP�FRQIURQWR��VHQGR�PXLWR�FRPXP�HP�6RFLRItVLFD�SUHVVXSRU�
±�EDVHDGR�QDOJXPD�H[SHULrQFLD�GD�3VLFRORJLD�6RFLDO�RX�GR�VHQVR�FRPXP�±�TXH�H[LVWH�XPD�
SUHIHUrQFLD�SDUD�LQWHUDJLU�FRP�DTXHOHV�FRP�TXHP�QRV�DVVHPHOKDPRV��8PD�RXWUD�DOWHUQDWLYD�
p�HVWXGDU�D�LQÀXrQFLD�GD�UHGH�GH�LQWHUDo}HV�QD�HYROXomR�GDV�RSLQL}HV��XP�WySLFR�TXH��GHVGH�
FHGR��PHUHFHX�D�DWHQomR�GDV�FLrQFLDV�VRFLDLV��FRP�RV�HVWXGRV�GH�*HRUJH�6LPPHO�RX�GH�
6RFLRPHWULD��0RUHQR���������EHP�FRPR�DV�H[SHULrQFLDV�GH�0LOJUDP�����������(P�¿QDLV�
GRV�DQRV�����'RURJRYWVHY�	�0HQGHV��������1HZPDQ���������D�)tVLFD�UHQRYRX�R�FDPSR�
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FXMR�VLJQL¿FDGR�H�VLJQL¿FkQFLD�QmR�p�DLQGD�FRQVHQVXDO��(VWH�DUWLJR�IRFD�D�iUHD�GRV�PRGHORV�GH�RSLQLmR��PDV�SRGHPRV�
UHIHULU��D�WtWXOR�GH�H[HPSOR��R�HVWXGR�H�H[SOLFDomR�GH�GLVWULEXLo}HV�HVWDWtVWLFDV�HP�TXH�QmR�H[LVWH�XPD�PpGLD�FDUDFWHUtVWLFD��
SUHYDOHFHQWHV�QR�PXQGR�VRFLDO��$�VRFLRItVLFD�p�XP�FDPSR�GH�DFWLYLGDGH�FXMD�KLVWyULD�HVWi�DLQGD�SRU�ID]HU��3DUD�XPD�UHYLVmR��
SRGH��VH�YHU��SRU�H[HPSOR��6WDXIIHU��2OLYHLUD��2OLYHLUD�H�0DUWLQV���������

��3RGHPRV�HQFRQWUDU�UHYLV}HV�GH�YiULRV�PRGHORV�HP�&DVWHOODQR��)RUWXQDWR�H�/RUHWR���������*DODP��������H�6WDXIIHU�
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����2�PRGHOR�GH�,VLQJ�p�XP�GRV�PRGHORV�PDLV�XWLOL]DGRV�QD�)tVLFD�(VWDWtVWLFD�
����8PD�GDV�H[SHULrQFLDV�GH�0LOJUDP�FRQVLVWLX�HP�DYHULJXDU�R�Q~PHUR�GH�LQWHUPHGLiULRV�QHFHVViULRV�SDUD�XPD�FDUWD�

YLDMDU�HQWUH�GRLV�GHVFRQKHFLGRV�YLYHQGR�HP�FLGDGHV�DIDVWDGDV�GRV�(VWDGRV�8QLGRV��VDEHQGR�TXH�FDGD�LQWHUPHGLiULR�WHULD�
GH�VHU�FRQKHFLGR�GR�LQWHUPHGLiULR�SUpYLR��$�VXD�FRQFOXVmR�GH�TXH��HP�PpGLD��EDVWDYDP���LQWHUPHGLiULRV�HQFRQWURX�JUDQGH�
GLYXOJDomR��(PERUD�HVWH�UHVXOWDGR�VHMD�GXYLGRVR��D�LGHLD�GH�TXH�YLYHPRV�QXP�SHTXHQR�PXQGR�LQVSLURX�D�SURFXUD�GH�RXWURV�
WLSRV�GH�UHGHV�HP�TXH�LVVR��GH�IDFWR��VH�YHUL¿FD�
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GR�HVWXGR�GDV�UHGHV��GDQGR��OKH�XPD�GLPHQVmR�GLQkPLFD��DR�SUHRFXSDU��VH�SHOD�IRUPDomR�H�
HYROXomR�WHPSRUDO�GH�GLIHUHQWHV�WLSRV�GH�UHGHV��3RU�GHWUiV�GD�H[SORVmR�GR�LQWHUHVVH�QHVWH�
FDPSR�HVWi�R�DSURYHLWDPHQWR�HVSHFLDOPHQWH�EHP�VXFHGLGR�GH�WUrV�IRUPDV�GH�ID]HU�FLrQFLD��
D�IRUPDOL]DomR�PDWHPiWLFD��D�H[SORUDomR�GDV�FDUDFWHUtVWLFDV�GDV�UHGHV�UHDLV�H�DV�VLPXODo}HV�
FRPSXWDFLRQDLV��5HFXSHUDQGR�LGHLDV�GD�WHRULD�PDWHPiWLFD�GH�JUDIRV�H�GD�)tVLFD�(VWDWtVWLFD��
IRUDP��VH�GHGX]LQGR�RV�SULQFtSLRV�JHUDLV�D�TXH�D�HVWUXWXUD�H�DV�SURSULHGDGHV�GDV�UHGHV�
REHGHFHP��LQGHSHQGHQWHPHQWH�GH�DSOLFDo}HV�SDUWLFXODUHV��3RU�VXD�YH]��D�LQYHVWLJDomR�GH�
UHGHV�UHDLV�FRQGX]LX�j�GHVFREHUWD�GH�QRYDV�SURSULHGDGHV��9HUL¿FDQGR��VH�TXH��HP�JHUDO��
D�HVWUXWXUD�GDV�UHGHV�UHDLV�QmR�p��QHP�UHJXODU��QHP�SXUDPHQWH�DOHDWyULD��D�HVVDV�UHGHV�
FKDPRX��VH�UHGHV�FRPSOH[DV��'RLV�WLSRV�GH�UHGHV�WLYHUDP�XP�SDSHO�LPSRUWDQWH�QR�DXPHQWR�
H[SRQHQFLDO�GR�LQWHUHVVH�QRV�HVWXGRV�GH�UHGHV��:DWWV�	�6WURJDW]��������%DUDEiVL�	�$OEHUW��
�������2�SULPHLUR�±�DV�UHGHV�GH�SHTXHQR�PXQGR�±�H[SOLFDULD�RV�UHVXOWDGRV�GH�0LOJUDP��VH�
QXPD�UHGH�UHJXODU�VXEVWLWXLUPRV�DOJXPDV�OLJDo}HV�SRU�OLJDo}HV�DOHDWyULDV��D�GLVWkQFLD�HQWUH�
GRLV�QRGRV�GLPLQXL�GUDVWLFDPHQWH��DVVLP��p�QD�UHGH�GH�DFWRUHV�GH�+ROO\ZRRG�RX�QR�VLVWHPD�
QHXURQDO�GH�&��(OHJDQV��XP�YHUPH��-i�R�VHJXQGR�WLSR�GH�UHGH�±�OLYUH�GH�HVFDOD�±�SRGH��VH�
IRUPDU�SRU�XP�PHFDQLVPR�GH�OLJDomR�SUHIHUHQFLDO��FRQGX]LQGR�D�XPD�GLVWULEXLomR�DVVLPpWULFD�
GR�Q~PHUR�GH�OLJDo}HV�GH�FDGD�DJHQWH��(VWDV�~OWLPDV�VmR�UHGHV�HVSHFLDOPHQWH�UHVLVWHQWHV�D�
DWDTXHV�DFLGHQWDLV��PDV�DOWDPHQWH�YXOQHUiYHLV�D�DWDTXHV�GLULJLGRV��FDSD]HV�GH�SURYRFDU�IDOKDV�
HP�JUDQGH�HVFDOD��VDEHU�LVWR�p�UHOHYDQWH��TXHU�SHQVHPRV�HP�PHUFDGRV�¿QDQFHLURV�RX�QD�
,QWHUQHW��TXHU�SHQVHPRV�HP�UHGHV�GH�SURWHtQDV��RQGH�HQFRQWUDPRV�H[HPSORV�GH�UHGHV�OLYUHV�
GH�HVFDOD��)LQDOPHQWH��DV�VLPXODo}HV�FRPSXWDFLRQDLV�IRUPDP�D�WHUFHLUD�YLD�HQWUH�GHGXomR�
H�LQGXomR��DSUR[LPDP��VH�GD�GHGXomR�TXDQGR�QmR�p�SRVVtYHO�REWHU�UHVXOWDGRV�DQDOtWLFRV��DR�
SURS{U�PRGHORV�JHUDLV�D�SDUWLU�GH�UHJUDV�VLPSOHV�H�XQLYHUVDLV��H��SRU�RXWUR�ODGR��D�VLPXODomR�
H�WHVWH�GH�YiULDV�UHJUDV�H�SDUkPHWURV�UHYHOD�QRYRV�FRPSRUWDPHQWRV��D�SDUWLU�GRV�TXDLV�VH�
SRGH�LQGX]LU�DV�FDUDFWHUtVWLFDV�FKDYH�GR�WLSR�GH�UHGH�VXEMDFHQWH��

3RU�~OWLPR��D�FRQVWUXomR�GH�XP�PRGHOR�UHTXHU�XPD�GHFLVmR�DFHUFD�GR�UHVXOWDGR�GD�
LQWHUDomR��VHUi�TXH�DV�RSLQL}HV�GLYHUJHP�RX�FRQYHUJHP�FRPR�UHVXOWDGR�GD�LQWHUDomR"�
(P�TXH�PHGLGD�RX�VLWXDo}HV"

6HJXLGDPHQWH��LUHPRV�LOXVWUDU�D�DERUGDJHP�GD�6RFLRItVLFD�DWUDYpV�GH�GRLV�
H[HPSORV�FRQFUHWRV��TXH�YDPRV�GHQRPLQDU�GH�PRGHOR�GLVFUHWR�H�FRQWtQXR��1R�SULPHLUR��
FRQVLGHUDPRV�XPD�SRSXODomR�GH�LQGLYtGXRV�TXH�SRGHP�DSHQDV�WHU�XPD�GH�GXDV�RSLQL}HV�
�DFRUGR�GHVDFRUGR�FRP�XP�GHWHUPLQDGR�WHPD���HQTXDQWR��QR�VHJXQGR��VH�SHUPLWHP�
YiULRV�JUDXV�GH�DFRUGR��1R�SULPHLUR�PRGHOR��RV�DJHQWHV�PXGDP�GH�RSLQLmR�SDUD�DGRSWDU�
D�SRVLomR�PDLRULWiULD�GHVGH�TXH�D�PDLRULD�VHMD�VX¿FLHQWHPHQWH�JUDQGH��HQTXDQWR�
QR�VHJXQGR��RV�DJHQWHV�DSHQDV�LQWHUDJHP�HQWUH�VL�GHVGH�TXH�DV�VXDV�RSLQL}HV�VHMDP�
VX¿FLHQWHPHQWH�SUy[LPDV��4XHU�QXP�PRGHOR�TXHU�QRXWUR��YDPRV�FRQVLGHUDU�R�SRGHU�GH�
LQÀXrQFLD�GH�XPD�PHQVDJHP�H[WHUQD�QD�SRSXODomR��2V�UHVXOWDGRV�TXH�LUHPRV�YHU�IRUDP�
REWLGRV�FRP�UHFXUVR�D�IHUUDPHQWDV�DPSODPHQWH�XWLOL]DGDV�HP�6RFLRItVLFD��VLPXODo}HV�
FRPSXWDFLRQDLV�H�HTXDo}HV�GHULYDGDV�GH�)tVLFD�(VWDWtVWLFD��

���0RGHOR�GLVFUHWR

8P�PRGHOR�PLQLPDOLVWD�GH�IRUPDomR�GH�RSLQLmR��.XSHUPDQ�	�=DQHWWH���������
LQVSLUDGR�HP�PRGHORV�GH�VLVWHPDV�PDJQpWLFRV��DGPLWH��DSHQDV��GXDV�RSLQL}HV�SRVVtYHLV��
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RV�LQGLYtGXRV�HVWmR�RX�QmR�GH�DFRUGR�FRP�XP�GHWHUPLQDGR�WHPD��$V�RSLQL}HV�LQLFLDLV�
HYROXHP�FRPR�UHVXOWDGR�GD�LQWHUDomR��XP�LQGLYtGXR�PXGD�GH�RSLQLmR�GHVGH�TXH�D�PDLRU�
SDUWH�GRV�VHXV�YL]LQKRV�WHQKD�D�RSLQLmR�FRQWUiULD��1R�FDVR�GH�WRGRV�RV�PHPEURV�GD�
VRFLHGDGH�LQWHUDJLUHP�HQWUH�VL��R�~QLFR�UHVXOWDGR�SRVVtYHO�GHVWDV�UHJUDV�p�XP�FRQVHQVR�
DEVROXWR��FXMR�YDORU��DFRUGR�QmR�DFRUGR��GHSHQGH�GDV�FRQGLo}HV�LQLFLDLV�DOHDWyULDV��

1R�HQWDQWR��DV�SHVVRDV�QmR�REHGHFHP�D�XP�PHFDQLVPR�GH�SUHVVmR�VRFLDO�WmR�
HVWULWR�H�RV�DXWRUHV�SHUPLWHP�TXH�RV�DJHQWHV�SRVVDP�PXGDU�DOHDWRULDPHQWH�GH�RSLQLmR��
VHJXQGR�XPD�GHWHUPLQDGD�SUREDELOLGDGH��&RP�LVWR��SUHWHQGH��VH�WHU�HP�FRQWD�HPRo}HV�
LQFRQVWDQWHV��OLYUH�DUEtWULR�RX�DOJXP�RXWUR�IDWRU�GHVFRQKHFLGR��2X�VHMD��LQWURGX]LU�³UXtGR´�
QR�PRGHOR��Mi�TXH��HP�)tVLFD��VH�FKDPD�UXtGR��%DFKHOLHU��������3HDUVRQ��������(LQVWHLQ��
��������j�SUHVHQoD�GH�YDULDo}HV�DOHDWyULDV�TXH��VHQGR�GHPDVLDGR�UiSLGDV��FRPSOLFDGDV�
RX�GH�RULJHP�GHVFRQKHFLGD��DSHQDV�SRGHP�VHU�IRUPXODGDV�HP�WHUPRV�SUREDELOtVWLFRV��

2�UXtGR�HUD��WUDGLFLRQDOPHQWH��FRQVLGHUDGR�FRPR�XPD�OLPLWDomR�DR�FRQKHFLPHQWR�
RX�DR�IXQFLRQDPHQWR�GRV�GLVSRVLWLYRV��PDV�HVWD�SHUFHSomR�QHJDWLYD�PXGRX�HP�������
FRP�D�GHVFREHUWD�GR�IHQyPHQR�GH�UHVVRQkQFLD�HVWRFiVWLFD��%HQ]L��6XWHUD�	�9XOSLDQL��
������1LFROLV�	�1LFROLV�����������'H�DFRUGR�FRP�HVWH�HIHLWR��D�UHVSRVWD�FRHUHQWH�GH�XP�
VLVWHPD�D�XP�HVWtPXOR�H[WHUQR�SRGH�VHU�RSWLPL]DGD�SHOD�SUHVHQoD�GH�XP�QtYHO�LQWHUPpGLR�
GH�UXtGR��7HQGR�VLGR�SURSRVWD�QXP�FRQWH[WR�GH�FOLPDWRORJLD��QmR�p�GH�HVWUDQKDU�TXH�R�
VHX�kPELWR�GH�DSOLFDomR�VH�WHQKD�JHQHUDOL]DGR�jV�PDLV�YDULDGDV�iUHDV��GDGD�D�XELTXLGDGH�
GR�UXtGR�H�D�JHQHUDOLGDGH�GR�SUREOHPD�GH�RSWLPL]DomR�GH�XPD�UHVSRVWD��$VVLP��H�
YROWDQGR�DR�PRGHOR�GH�IRUPDomR�GH�RSLQLmR��RV�DXWRUHV�QmR�Vy�LQWURGX]LUDP�UXtGR�QR�
PRGHOR��FRPR�GHFLGLUDP�LQYHVWLJDU�D�VXD�LQÀXrQFLD�QD�DGRSomR�GH�XPD�PHQVDJHP�
H[WHUQD��FRQVLGHUDGD�FRPR�XPD�³RSLQLmR´�RX�SURSDJDQGD�TXH�LQÀXHQFLD�WRGD�D�JHQWH�DR�
PHVPR�WHPSR��'HVFREULUDP�TXH��WDPEpP�QHVWH�PRGHOR�VRFLDO��VH�YHUL¿FD�R�IHQyPHQR�
GD�UHVVRQkQFLD�HVWRFiVWLFD��XPD�VRFLHGDGH�TXH�HUD�LQFDSD]�GH�DGRSWDU��FRQVHQVXDOPHQWH��
XPD�PHQVDJHP�H[WHUQD�WUDQVPLWLGD�SHOD�SURSDJDQGD�p��QR�HQWDQWR��FDSD]�GH�R�ID]HU�
TXDQGR�H[LVWH�XPD�SUREDELOLGDGH�GH�PXGDU�DOHDWRULDPHQWH�GH�RSLQLmR��(�D�UHVSRVWD�p�
Pi[LPD�SDUD�XP�YDORU�GHWHUPLQDGR�GHVVD�SUREDELOLGDGH��

,QVSLUDGD�QRV�HVWXGRV�VREUH�D�LQÀXrQFLD�GR�UXtGR��D�LGHLD�GH�TXH�D�SUHVHQoD�
GH�³GHVRUGHP´�SRGH�PHOKRUDU�D�WUDQVPLVVmR�GD�SURSDJDQGD�IRL�FRQ¿UPDGD�DWUDYpV�
GH�HVWXGRV�RQGH�VH�LQYHVWLJRX�D�LQÀXrQFLD�GD�GLYHUVLGDGH��7HVVRQH�	�7RUDO���������
DVVXPLQGR�TXH�XPD�VRFLHGDGH�VH�SRGH�FDUDFWHUL]DU�SRU�GLYHUVRV�JUDXV�GH�GLVSHUVmR�
GRV�YDORUHV�GD�UHVLVWrQFLD�LQGLYLGXDO�j�PXGDQoD��'R�PHVPR�PRGR�TXH��QR�FDVR�GD�
UHVVRQkQFLD�HVWRFiVWLFD��DTXL�D�WUDQVPLVVmR�ySWLPD�FRLQFLGH�FRP�XP�JUDX�LQWHUPpGLR�GH�
GLYHUVLGDGH��$QDORJDPHQWH��jV�WUDQVLo}HV�GH�IDVH�REVHUYDGDV�HP�VLVWHPDV�PDJQpWLFRV��
HVWH�YDORU�LQWHUPpGLR�DVVLQDOD�XPD�WUDQVLomR�HQWUH�GRLV�WLSRV�GH�VRFLHGDGH��XPD�HP�
TXH�D�GLYHUVLGDGH�p�WmR�SHTXHQD�TXH�VH�DWLQJH�XP�FRQVHQVR�JOREDO�QD�DXVrQFLD�GH�
TXDOTXHU�SURSDJDQGD��H�RXWUD�HP�TXH��QD�DXVrQFLD�GH�SURSDJDQGD��H[LVWHP��HP�PpGLD��
WDQWDV�RSLQL}HV�FRQWUiULDV��FRPR�D�IDYRU�GR�WHPD�HP�DSUHoR��1D�UHJLmR�LQWHUPpGLD�

���4XDQGR�VXUJLX�QR�GLVFXUVR�FLHQWt¿FR��HP�SULQFtSLRV�GR�VpFXOR�;;��R�FRQFHLWR�GH�UXtGR�XQL¿FRX�DV�ÀXWXDo}HV�GH�
SUHoRV�QD�%ROVD�IUDQFHVD��RV�PRYLPHQWRV�GH�SDUWtFXODV�PLFURVFySLFDV�QD�iJXD�H�R�YDJXHDU�VHP�UXPR�GH�PRVTXLWRV�HP�
ÀRUHVWDV��QXPD�PHVPD�GHVFULomR�

����$�SHULRGLFLGDGH�UHJXODU�GR�DSDUHFLPHQWR�GDV�LGDGHV�GH�JHOR�VHULD�FDXVDGD�SRU�RVFLODo}HV�QD�yUELWD�WHUUHVWUH��FXMRV�
WpQXHV�HIHLWRV�VHULDP�DPSOL¿FDGRV�SRU�YiULRV�IDFWRUHV�DOHDWyULRV��FRPR�WURYRDGDV��HWF�
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GH�GLYHUVLGDGH�H[LVWH�XP�FRQVHQVR�VRPHQWH�SDUFLDO��H�p�DSHQDV�QHVVD�UHJLmR�TXH�XP�
FRQVHQVR�JOREDO�HP�UHGRU�GD�SURSDJDQGD�SRGH�VHU�DWLQJLGR��

&DEH�SHUJXQWDU�VH�LVWR�p�YiOLGR�SDUD�TXDOTXHU�WLSR�GH�GHVRUGHP��HP�SDUWLFXODU�
QR�FDVR�GH�D�TXHEUD�GH�FRQVHQVR�UHVXOWDU�GD�SRVVLELOLGDGH�GH�DV�RSLQL}HV�GLYHUJLUHP�
DSyV�XPD�LQWHUDomR���'H�IDFWR��R�SUHVVXSRVWR�GH�TXH��TXDQGR�RV�LQGLYtGXRV�LQWHUDJHP��
DV�VXDV�RSLQL}HV�WHQGHP��REULJDWRULDPHQWH��D�FRQYHUJLU��QHP�WHP�PXLWR�DSRLR�QDV�
WHRULDV�VRFLROyJLFDV�FOiVVLFDV��%RXUGLHX�����������QHP�p�XQLYHUVDOPHQWH�DGRSWDGR�HP�
6RFLRItVLFD����$V�RSLQL}HV�SRGHP�GLYHUJLU�TXDQGR�LQGLYtGXRV�FRP�RSLQL}HV�EDVWDQWH�
GLVWLQWDV�LQWHUDJHP����SRU�LQWHUPpGLR�GH�XP�IHQyPHQR�GH�GLVVRQkQFLD�FRJQLWLYD��+XHW��
'HIIXDQW�	�-DJHU���������FRPR�UHVXOWDGR�GH�XPD�GLVFXVVmR�UDFLRQDO�RX�GR�GHVHMR�GH�
GH¿QLomR�GH�XP�HVWDWXWR�GLIHUHQFLDGR�GHQWUR�GH�XPD�KLHUDUTXLD�VRFLDO��HQWUH�YiULDV�
RXWUDV�UD]}HV��3DUD�H[SULPLU�R�IDFWR�GH�TXH�D�SRVVLELOLGDGH�GH�GLYHUJLU�FRPR�UHVXOWDGR�
GD�LQWHUDomR�SRGH�WHU�GLYHUVDV�RULJHQV��DV�TXDLV�QmR�QRV�LQWHUHVVDP��FRQVLGHUD��VH�XPD�
SUREDELOLGDGH�DOHDWyULD�LVVR�DFRQWHFHU��

3RGHPRV��HQWmR��PRGL¿FDU�R�PRGHOR�LQLFLDO�GL]HQGR�TXH�D�LQWHUDomR�GH�FDGD�DJHQWH�
FRP�RV�VHXV�YL]LQKRV�SRGH�UHVXOWDU��TXHU�QXPD�DSUR[LPDomR��TXHU�QXP�DIDVWDPHQWR�
GDV�VXDV�RSLQL}HV��VHJXQGR�XPD�GHWHUPLQDGD�SUREDELOLGDGH��9HUL¿FDPRV�TXH�Ki�XP�
Pi[LPR�GD�DPSOL¿FDomR�GD�UHVSRVWD�JOREDO�GD�VRFLHGDGH��SDUD�XP�YDORU�LQWHUPpGLR�
GHVVD�SUREDELOLGDGH��TXH�FRUUHVSRQGH�DR�YDORU�SDUD�R�TXDO��QD�DXVrQFLD�GH�PHQVDJHP�
H[WHUQD��D�VRFLHGDGH�DWLQJH�XP�FRQVHQVR�DSHQDV�SDUFLDO��XP�UHVXOWDGR�VHPHOKDQWH�DR�
TXH�HQFRQWUDPRV�TXDQGR�R�FRQVHQVR�HUD�TXHEUDGR�SHOD�GLYHUVLGDGH��9D]�0DUWLQV��7RUDO�
H�6DQWRV����������

$GLFLRQDOPHQWH��REVHUYD��VH�TXH�HVWD�SUREDELOLGDGH�GHSHQGH�GH�IDFWRUHV�FRPR�R�
Q~PHUR�GH�LQGLYtGXRV�RX�D�WRSRORJLD�GD�UHGH�GH�LQWHUDomR��$OEHUW�	�%DUDEiVL��������
-DFNVRQ�����������TXH�GH¿QH�TXHP�VmR�RV�YL]LQKRV�D�WHU�HP�FRQWD��LQGHSHQGHQWHPHQWH�
GDV�RSLQL}HV��8PD�RXWUD�RSomR�p�TXH�R�SUySULR�HVWDEHOHFLPHQWR�GH�XPD�OLJDomR�GHSHQGD�
GDV�RSLQL}HV�HP�FRQIURQWR��WDO�FRPR�DFRQWHFH�QR�PRGHOR�TXH�YDPRV�YHU�HP�VHJXLGD�

���0RGHOR�FRQWtQXR

1R�PRGHOR�GH�'HIIXDQW�HW�DO������������DV�RSLQL}HV�SRGHP�H[SULPLU�GLYHUVRV�JUDXV�
GH�DFRUGR�RX�GH�UHMHLomR�UHODWLYDPHQWH�D�XP�WHPD��WRPDQGR�TXDOTXHU�YDORU�GHQWUR�GH�
XP�GHWHUPLQDGR�LQWHUYDOR��1XP�GDGR�PRPHQWR��GRLV�LQGLYtGXRV�VmR�HVFROKLGRV�DR�
DFDVR�H�LQWHUDJHP��GHVGH�TXH�D�VXD�GLIHUHQoD�LQLFLDO�GH�RSLQL}HV�QmR�VHMD�PDLRU�TXH�XP�
GHWHUPLQDGR�YDORU��D�TXH�RV�DXWRUHV�FKDPDP�R�³OLPLWH�GH�FRQ¿DQoD´��(VWH�SDUkPHWUR���
H[SULPH�D�FRPSDWLELOLGDGH�UHFtSURFD�HQWUH�RSLQL}HV�RX�R�JUDX�GH�FRQ¿DQoD�TXH�XPD�
SHVVRD�WHP�QD�VXD�SUySULD�RSLQLmR��$�XP�QtYHO�PDLV�JHUDO��SRGHPRV�VXSRU�TXH�R�VHX�

���3HQVDQGR��SRU�H[HPSOR��QR�GHVHMR�GH�GLVWLQomR�RX�QD�UHÀH[LYLGDGH��
���3RU�H[HPSOR��HP�6DO]DUXOR���������-DJHU�	�$PEODUG��������H�5DGLOOR��'tD]��3pUH]�	�&DVWLOOR��0XVVRW��������
���8PD�iUHD�TXH�WHP�EHQH¿FLDGR��GHVGH�R�LQtFLR��GD�FRRSHUDomR�HQWUH�DV�FLrQFLDV�QDWXUDLV�H�DV�VRFLDLV�VmR�RV�HVWXGRV�

GH�UHGHV�FRPSOH[DV�
���(VWH�PRGHOR� IRL� LQWURGX]LGR�QR�FRQWH[WR�GH�XPD�SURSRVWD� VREUH�FRPR�PHOKRUDU�SROtWLFDV�DJUR��DPELHQWDLV�QD�

8QLmR�(XURSHLD�
���3UHVHQWH�HP�$[HOURG��������H�0F3KHUVRQ��������
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YDORU�GLVWLQJXH�XPD�VRFLHGDGH�GH�PHQWDOLGDGH�IHFKDGD�GH�XPD�VRFLHGDGH�GH�PHQWDOLGDGH�
DEHUWD��&RPR�UHVXOWDGR�GD�LQWHUDomR��RV�DJHQWHV�FRQYHUJHP�D�XPD�RSLQLmR�FRPXP�

2�UHVXOWDGR�SULQFLSDO�GR�PRGHOR�p�TXH�H[LVWH�XP�GHWHUPLQDGR�YDORU�SDUD�R�OLPLWH�
GH�FRQ¿DQoD�TXH�VHSDUD�XPD�VRFLHGDGH�TXH�SRGH�DWLQJLU�XP�HVWDGR�GH�FRQVHQVR�JOREDO�
GH�XPD�RXWUD�±�TXH�DSDUHFH�TXDQGR�R�OLPLWH�GH�FRQ¿DQoD�p�EDL[R�±��HP�TXH�VH�DVVLVWH�D�
XPD�IUDJPHQWDomR�HP�YiULRV�JUXSRV�FRP�RSLQL}HV�GLVWLQWDV��1HVWD�VLWXDomR��RV�YiULRV�
JUXSRV�HVWmR��QmR�Vy�IRUD�GR�DOFDQFH�GH�LQWHUDomR�P~WXD��FRPR�WDPEpP�IRUD�GR�DOFDQFH�
GH�XPD�PHQVDJHP�H[WHULRU��&DUOHWWL��)DQHOOL��*UROOL�	�*XDULQR���������TXH��DVVLP��QmR�
FRQVHJXH�SURSDJDU��VH�j�VRFLHGDGH�LQWHLUD��

e�QHVWD�VRFLHGDGH�IHFKDGD�TXH�H[SHULPHQWiPRV��9D]�0DUWLQV��3LQHGD�H�7RUDO���������
WDPEpP��LQWURGX]LU�XPD�SUREDELOLGDGH�GH�DV�RSLQL}HV�GLYHUJLUHP�FRPR�UHVXOWDGR�GD�LQWHUDomR��
H�REVHUYDPRV�TXH��WDO�FRPR�QR�FDVR�GR�PRGHOR�GLVFUHWR��H[LVWH�XPD�SUREDELOLGDGH�LQWHUPpGLD�
TXH�FRQGX]�D�XPD�SURSDJDomR�ySWLPD�GD�PHQVDJHP�H[WHUQD��1R�HQWDQWR��DTXL��R�GHVHMR�GH�
GLVFRUGDU�GD�RSLQLmR�GR�YL]LQKR�QmR�VHUYH�SDUD�TXHEUDU�XP�HVWDGR�GH�FRQVHQVR�DV¿[LDQWH��
PDV�VLP�SDUD�GHVEORTXHDU�D�SRVVLELOLGDGH�GH�LQWHUDomR�HQWUH�JUXSRV�GLVWDQWHV�FRP�RSLQL}HV�
GLVWLQWDV��VH�XPD�SHVVRD�UHSDUD�TXH�SHUWHQFH�D�XP�JUXSR�TXH�LQFOXL�SHVVRDV�FRP�TXHP�QmR�
JRVWD�GH�WHU�XPD�RSLQLmR�HP�FRPXP��DIDVWD��VH�GHVVH�JUXSR��DSUR[LPDQGR��VH�GD�]RQD�GH�
LQÀXrQFLD�GH�RXWURV�JUXSRV�H��HP�SDUWLFXODU��GD�SURSDJDQGD��

'HVWH�PRGR��TXDQGR�D�YRQWDGH�GH�FRQVHQVR�UHVXOWD�HP�GLYHUJrQFLD�H�D�YRQWDGH�
GH�GLYHUJLU�UHVXOWD�HP�FRQVHQVR��SRGH��VH�FKHJDU�D�XPD�DFHLWDomR�JHQHUDOL]DGD�GH�
PHQVDJHQV�TXH��j�SDUWLGD��QmR�WHULDP�FDSDFLGDGH�GH�SURSDJDomR��(VWH�UHVXOWDGR�SHUPLWH�
FRPSUHHQGHU��SRU�H[HPSOR��FRPR�D�DGRSomR�GH�GHWHUPLQDGDV�SROtWLFDV�ODWHUDLV�SRGH�
VHU�R�UHVXOWDGR�GH�GLVSXWDV�HQWUH�SROtWLFRV�GH�GLIHUHQWHV�GHQRPLQDo}HV�TXH�QmR�VH�
LQWHUHVVDP�SHOR�DVVXQWR�HP�TXHVWmR��H�VLP�SRU�PDUFDU�XPD�SRVLomR�GLVWLQWD��0DLV�
HVSHFXODWLYDPHQWH��DOHUWD��QRV�SDUD�R�TXH�SRGH�DFRQWHFHU�VH�VRFLyORJRV�H�VRFLRItVLFRV�
PDQWLYHUHP�SRVLo}HV�DQWDJyQLFDV�QD�GHIHVD�GDV�IURQWHLUDV�GLVFLSOLQDUHV��GHL[DQGR�R�
HVSDoR�S~EOLFR�OLYUH�SDUD�TXH�DJHQWHV�H[WHULRUHV�FRQVWUXDP�RX�LQYHQWHP�GLVFXUVRV�
FLHQWt¿FRV�j�YROWD�GRV�IHQyPHQRV�VRFLDLV��

5HFRUGD�D�LGHLD�FRPXP�GH�TXH�XPD�VRFLHGDGH�FRQÀLWXRVD�p�VXVFHSWtYHO�D�LQÀXrQFLDV�
H[WHUQDV��RX�PHVPR�D�¿FDU�VRE�D�LQÀXrQFLD�GH�GLWDGXUDV��(VWD�p�XPD�LGHLD�DQWLJD�H�WHP�
XP�QRPH�DQWLJR�±�'LYLGLU�SDUD�UHLQDU��0DV��QR�QRVVR�FDVR��QmR�IDODPRV�GH�XP�HVWDGR�GH�
FRQÀLWR�JHQHUDOL]DGR�TXH�DXPHQWD�D�YXOQHUDELOLGDGH�D�LQÀXrQFLDV�H[WHUQDV��p��VLP��XP�
GHWHUPLQDGR�HVWDGR�LQWHUPpGLR�±�HP�TXH�DLQGD�p�GHVHMiYHO�TXH�RV�LQGLYtGXRV�SUH¿UDP�
HVWDEHOHFHU�UHODo}HV�SRVLWLYDV�FRP�D�PDLRU�SDUWH�GRV�VHXV�YL]LQKRV�±�H�R�LQWHUHVVH�GD�
6RFLRItVLFD�HVWi�HP�DQDOLVDU�TXDO�R�YDORU�ySWLPR�GHVVH�HTXLOtEULR�H�GH�TXH�SDUkPHWURV�
GR�VLVWHPD�GHSHQGH��

���)XWXUR"��

3DUD�¿QDOL]DU��GHYHPRV�QRWDU�TXH�D�6RFLRItVLFD�DLQGD�QmR�GHX�SURYDV�VX¿FLHQWHV�
HP�WHUPRV�GH�YHUL¿FDomR�HPStULFD��6RENRZLF]���������H�TXH�R�VHX�GHVHQYROYLPHQWR�
GHYHUi�SDVVDU�SHOD�FRODERUDomR�FRP�VRFLyORJRV��

$FWXDOPHQWH��D�iUHD�GD�IRUPXODomR�GH�PRGHORV�GH�RSLQLmR�PDQWpP�XP�FDUiFWHU�
H[SORUDWyULR��HP�TXH�D�SUHYLVmR�RX�FRQIURQWR�FRP�GDGRV�HPStULFRV�UDUDV�YH]HV�WHP�VLGR�
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0DV�Ki�GRLV�JUDQGHV�PRWLYRV�SDUD�TXH�RV�VRFLyORJRV�GHYDP�HVWDU�DWHQWRV�j�
6RFLRItVLFD��XP�³QHJDWLYR´�H�XP�SRVLWLYR��

2�SULPHLUR�PRWLYR�UHODFLRQD��VH�FRP�D�UHVSRQVDELOLGDGH�GRV�VRFLyORJRV��HQTXDQWR�
JDUDQWHV�GD�YHUDFLGDGH�GRV�GLVFXUVRV�FLHQWt¿FRV�VREUH�RV�IDFWRV�VRFLDLV�±�HP�QRVVD�RSLQLmR��
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VRFLRItVLFD��YHPRV�TXH�QmR�p�LQYXOJDU�XP�GHVOL]DPHQWR�QR�GLVFXUVR�HQWUH�SURYDU�DQDOtWLFD�
RX�FRPSXWDFLRQDOPHQWH�XQV�GHWHUPLQDGRV�UHVXOWDGRV�IRUPDLV�H�SURYDU�D�VROLGH]�GRV�
SUHVVXSRVWRV�VRFLDLV�HP�TXH�HVVHV�UHVXOWDGRV�DVVHQWDP��(VWH�GHVOL]DPHQWR�p�SDUWLOKDGR�
SHOR�VHQVR�FRPXP��VHJXQGR�R�TXDO�D�)tVLFD�p�XPD�FLrQFLD�H[DFWD�TXH�SURYD�R�TXH�GL]�
H�D�6RFLRORJLD�XPD�HVSpFLH�GH�¿ORVR¿D�TXH�DSHQDV�VXJHUH��¬�PHGLGD�TXH�D�6RFLRItVLFD�
FRPHoD�D�SHQHWUDU�QR�HVSDoR�S~EOLFR��D�LQWHUYHQomR�GRV�FLHQWLVWDV�VRFLDLV�WRUQD��VH�GHVHMiYHO��

$�FRQWULEXLomR�GD�6RFLRORJLD�SRGH�UHVXPLU��VH�j�OHJLWLPDomR�UHIXWDPHQWR�GRV�
SDUkPHWURV�VRFLRItVLFRV��HP�WHUPRV�GH�WHRULDV�VRFLDLV�WUDGLFLRQDLV��RX�DR�IRUQHFLPHQWR�
GH�GDGRV�HPStULFRV��0DV��PDLV�GR�TXH�LVVR��RV�VRFLyORJRV�SRGHP�VHU�DFWRUHV�GHVWD�
GLVFLSOLQD��H�R�VHJXQGR�PRWLYR�TXH��HP�QRVVD�RSLQLmR��GHYHULD�JXLDU�R�LQWHUHVVH�GRV�
VRFLyORJRV�UHODFLRQD��VH�FRP�D�SRWHQFLDOLGDGH�GD�VRFLRItVLFD��0DLV�GR�TXH�D¿UPDU�D�
YDOLGH]�GH�GHWHUPLQDGRV�SUHVVXSRVWRV��D�HVSHFLDOLGDGH�GRV�VRFLRItVLFRV�p�H[SORUDU�DV�
FRQVHTXrQFLDV�TXDQGR�VH�SDUWH�GHVVHV�SUHVVXSRVWRV��TXH�WrP�LPSOtFLWDV�GHWHUPLQDGDV�
WHRULDV�DFHUFD�GDV�UHODo}HV�KXPDQDV��FXMD�YDOLGDGH�RV�ItVLFRV�VmR��HP�JHUDO��LQFRPSHWHQWHV�
SDUD�GHWHUPLQDU��'HVWH�PRGR��p�SRVVtYHO�MRJDU�FRP�DV�GLYHUVDV�RSo}HV�LPSOtFLWDV�QDV�
FRQVWUXo}HV�GH�XP�PRGHOR�GH�IRUPDomR�GH�RSLQLmR��H�SDUHFHULD�WULYLDO�FRQVWUXLU�XPD�
JUDQGH�YDULHGDGH�GH�PRGHORV��H�p��GH�IDFWR��JUDQGH�R�Q~PHUR�GH�PRGHORV�SURSRVWRV���
1R�HQWDQWR��D�HVSHFL¿FLGDGH�GDV�FLrQFLDV�GD�FRPSOH[LGDGH�p�VDEHU�TXH�UHVXOWDGRV�
LQHVSHUDGRV�D�XP�QtYHO�FROHFWLYR�QmR�VH�UHGX]HP��WULYLDOPHQWH��jV�FDUDFWHUtVWLFDV�
LQGLYLGXDLV�GRV�HOHPHQWRV��2�FRQWULEXWR�GD�)tVLFD�UHVLGH�QD�VXD�H[SHULrQFLD�QHVWD�iUHD��
SHUPLWLQGR�LGHQWL¿FDU�H�GHVFDUWDU�GHWDOKHV�LUUHOHYDQWHV��H�ID]HU�DV�PHOKRUHV�RSo}HV�QD�
FRQVWUXomR�GH�XP�PRGHOR��UHFRUUHQGR��SRU�H[HPSOR��D�YDULDo}HV�GH�PRGHORV�PDJQpWLFRV�
HVWXGDGRV�HP�)tVLFD�(VWDWtVWLFD����'LVWLQJXH��VH�GD�VRFLRORJLD�FRPSXWDFLRQDO�WUDGLFLRQDO�
SHOD�SUHIHUrQFLD�SRU�PRGHORV�PLQLPDOLVWDV��TXH��HPERUD�SRVVDP�VHU�PHQRV�UHDOLVWDV��
WrP�D�YDQWDJHP�GH�SHUPLWLU�REWHU�UHVXOWDGRV�JHQHUDOL]iYHLV�H��WDPEpP��GH�UHYHODU�D�
RULJHP�GH�IHQyPHQRV�FRPR�WUDQVLo}HV�GH�IDVH�RX�VLQFURQL]DomR��TXH�SRGHULDP�¿FDU�

���&RODERUDomR�HVVD�TXH�FRPHoD�D�VXUJLU��VHQGR�DFWLYDPHQWH�SURFXUDGD�SRU�VRFLRItVLFRV��QRPHDGDPHQWH�QR�,),6&��
GH�RQGH�XP�GRV�DXWRUHV�GHVWH�DUWLJR��5D~O�7RUDO��p�RULJLQiULR�

���� 2� HQGHUHoR� KWWS���DU[LY�RUJ�OLVW�SK\VLFV�VRF��SK�UHFHQW� p� XPD� ERD� IRQWH� SDUD� HQFRQWUDU� DV� PDLV� UHFHQWHV�
FRQWULEXLo}HV�QR�kPELWR�GD�6RFLRItVLFD��DLQGD�DQWHV�GH�VHUHP�SXEOLFDGDV�RX�VXEPHWLGDV�DR�VLVWHPD�GH�UHYLVmR�GH�SDUHV�

����3RU�H[HPSOR��R�PRGHOR�GH�6FKHOOLQJ��6FKHOOLQJ��������GH�VHJUHJDomR�UHVLGHQFLDO�p�PDWHPDWLFDPHQWH�HTXLYDOHQWH�
DR�PRGHOR�FLQpWLFR�GH�,VLQJ�FRP�ODFXQDV�
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FRPSOH[R�SRGHU��WHRULFDPHQWH��UHVXOWDU�GH�FRPSRUWDPHQWRV�VLPSOHV�QmR�VLJQL¿FD�TXH�
UHVXOWH�H�Vy�D�LQYHVWLJDomR�GD�JpQHVH�GR�IHQyPHQR�VRFLDO�HP�FDXVD�R�SRGH�DYHULJXDU��

e�SRVVtYHO�TXH��QR�IXWXUR��DV�IURQWHLUDV�HQWUH�FLrQFLDV�VHMDP�HVWDEHOHFLGDV�SHORV�VHXV�
PpWRGRV�H�QmR�SHORV�WUDGLFLRQDLV�REMHFWRV�GH�SHVTXLVD��%RUQKROGW��-HQVHQ�	�6QHSSHQ��
���������2�IXWXUR�GD�6RFLRItVLFD�GHSHQGH�GD�GLUHomR�WRPDGD��SRGHQGR�YLU�D�VHU�XP�
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5HIHUrQFLDV�ELEOLRJUi¿FDV

$/%(57��5��	�%$5$%È6,��$���/����������³6WDWLVWLFDO�PHFKDQLFV�RI�FRPSOH[�QHWZRUNV´��LQ�
5HYLHZV�RI�0RGHUQ�3K\VLFV�������������

$;(/52'��5����������³7KH�GLVVHPLQDWLRQ�RI�FXOWXUH´��LQ�-��&RQÀLFW�5HV��������������������
%$&+(/,(5��/����������³7KpRULH�GH�OD�VSpFXODWLRQ´��LQ�$QQDOHV�VFLHQWL¿TXHV�GH�O��(FROH�

QRUPDOH�VXSpULHXUH�����Q�������������
%$//��3����������³7KH�SK\VLFDO�PRGHOOLQJ�RI�VRFLHW\��D�KLVWRULFDO�SHUVSHFWLYH´��LQ�3K\VLFD�

$�������������
%$5$%È6,��$OEHUW��/iV]Oy�	�$/%(57��5pND���������³(PHUJHQFH�RI�6FDOLQJ�LQ�5DQGRP�
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%(1=,��5���687(5$��$��	�98/3,$1,��$����������³7KH�PHFKDQLVP�RI�VWRFKDVWLF�UHVRQDQFH´��
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6$/=$58/2��/����������³$�FRQWLQXRXV�RSLQLRQ�G\QDPLFV�PRGHO�EDVHG�RQ�WKH�SULQFLSOH�RI�

PHWD��FRQWUDVW´��LQ�-RXUQDO�RI�$UWL¿FLDO�6RFLHWLHV�DQG�6RFLDO�6LPXODWLRQ��������
6$1�0,*8(/��0D[L���������³8QD�FRVD�HV�VDEHU�TXH�DOJR�SDVD�\�RWUD�PX\�GLIHUHQWH�HV�VDEHU�

SRU�TXp´��LQ�(O�PXQGR��'LD�GH�%DOHDUHV��%#OHySROLV�������������'LVSRQtYHO�HP��KWWS���L¿VF�XLE�
�FVLF�HV�RXWUHDFK�VKRZ¿OH�SKS"¿G ����

6&+(//,1*��7����������³0RGHOV�RI�VHJUHJDWLRQ´��LQ�7KH�$PHULFDQ�(FRQRPLF�5HYLHZ�����
��������������
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62%.2:,&=��3����������³0RGHOOLQJ�RSLQLRQ�IRUPDWLRQ�ZLWK�SK\VLFV�WRROV��&DOO�IRU�FORVHU�
OLQN�ZLWK�UHDOLW\´��LQ�-RXUQDO�RI�$UWL¿FLDO�6RFLHWLHV�DQG�6RFLDO�6LPXODWLRQ���������

67$8))(5��'����������³6RFLRSK\VLFV�VLPXODWLRQV�LL��RSLQLRQ�G\QDPLFV´��LQ�0RGHOLQJ�
&RRSHUDWLYH�%HKDYLRU�,Q�7KH�6RFLDO�6FLHQFHV��$,3�&RQIHUHQFH�3URFHHGLQJV��������������

67$8))(5��'���2/,9(,5$��6���2/,9(,5$��3��	�0$57,16��-��6����������%LRORJ\��6RFLRORJ\��
*HRORJ\�E\�&RPSXWDWLRQDO�3K\VLFLVWV��0RQRJUDSK�6HULHV�RQ�1RQOLQHDU�6FLHQFH�DQG�&RPSOH[LW\���
$PVWHUGDP��(OVHYLHU�

67,*/(5��6��0����������7KH�+LVWRU\�RI�6WDWLVWLFV��7KH�0HDVXUHPHQW�RI�8QFHUWDLQW\�EHIRUH�
������+DUYDUG��+DUYDUG�8QLYHUVLW\�3UHVV�

6752*$7=��6WHYHQ�+����������6\QFK��7KH�(PHUJLQJ�6FLHQFH�RI�6SRQWDQHRXV�2UGHU��/RQGRQ��
3HQJXLQ�

6=1$-'��:(521��.��	�6=1$-'��-����������³2SLQLRQ�HYROXWLRQ�LQ�FORVHG�FRPPXQLW\´��LQ�,QW��
-��0RG��3K\V��&�����������������

7(6621(��&��-��	�725$/��5����������³'LYHUVLW\��LQGXFHG�UHVRQDQFH�LQ�D�PRGHO�IRU�RSLQLRQ�
IRUPDWLRQ´��LQ�(XU��3K\V��-��%���������������

9$=�0$57,16��7���3,1('$��0��	�725$/��5����������³0DVV�PHGLD�DQG�UHSXOVLYH�LQWHUDFWLRQV�
LQ�FRQWLQXRXV�RSLQLRQ�G\QDPLFV´��LQ�(3/�������������S������������S��

9$=�0$57,16��7���725$/��5��	�6$1726��0��$����������³'LYLGH�DQG�&RQTXHU��5HVRQDQFH�
,QGXFHG�E\�&RPSHWLWLYH�,QWHUDFWLRQV´��LQ�(XURSHDQ�3K\VLFDO�-RXUQDO�%���������������

:$776��'XQFDQ�	�6752*$7=��6WHYHQ����������³&ROOHFWLYH�'\QDPLFV�RI�µ6PDOO�:RUOG�
1HWZRUNV´��LQ�1DWXUH����������������

$%675$&7�5e680e�5(680(1

'LYLGH�DQG�FRQTXHU

7KH�DLP�RI� WKLV�SDSHU� LV� WR�EULHÀ\�SUHVHQW�6RFLRSK\VLFV��D�GLVFLSOLQH� WKDW� LQ� UHFHQW�
GHFDGHV�KDV�EHHQ�HPHUJLQJ�RQ�WKH�ERUGHUV�EHWZHHQ�3K\VLFV�DQG�WKH�6RFLDO�6FLHQFHV��$V�DQ�
LOOXVWUDWLRQ�RI�LWV�DSSURDFK��ZH�ZLOO�UHYLHZ�VRPH�RSLQLRQ�IRUPDWLRQ�PRGHOV��IRFXVLQJ�RQ�WKH�
FRQGLWLRQV�XQGHU�ZKLFK�D�VRFLHW\�LV�PRUH�VHQVLWLYH�WR�WKH�SHQHWUDWLRQ�RI�DQ�H[WHUQDO�PHVVDJH��
,Q�SDUWLFXODU��ZH�ZLOO�VHH�WKDW�LW�LV�HDVLHU�IRU�D�PHVVDJH�WR�EH�FRPPRQO\�DFFHSWHG�LQ�D�VRFLHW\�
FKDUDFWHUL]HG�E\�FRQÀLFWV�±�ZKLFK�UHFDOOV�WKH�ROG�PD[LP�³GLYLGH�DQG�FRQTXHU´��:H�FRQFOXGH�
E\�VXJJHVWLQJ�WKDW�WKH�FRQVWUXFWLRQ�RI�WKLV�QHZ�¿HOG�RI�NQRZOHGJH�UHTXLUHV�D�XQLRQ�EHWZHHQ�
VRFLRORJLVWV�DQG�SK\VLFLVWV�WKDW�JRHV�EH\RQG�D�VLPSOH�MX[WDSRVLWLRQ�RI�NQRZOHGJH�

.H\ZRUGV��6RFLRSK\VLFV��2SLQLRQ��,QWHUGLVFLSOLQDULW\�

'LYLVHU�SRXU�UpJQHU

/H�EXW�GH�FHW�DUWLFOH�HVW�GH�SUpVHQWHU�EULqYHPHQW�OD��6RFLRSK\VLTXH��XQH�GLVFLSOLQH�TXL�
GDQV�OHV�GHUQLqUHV�GpFHQQLHV�D�DSSDUXH�j�OD�IURQWLqUH�HQWUH�OD�SK\VLTXH�HW�OHV�VFLHQFHV�VRFLDOHV��
&RPPH�XQH�LOOXVWUDWLRQ�GH�VRQ�DSSURFKH��QRXV�SDVVRQV�HQ�UHYXH�TXHOTXHV�PRGqOHV�GH�IRUPDWLRQ�
GH�O¶RSLQLRQ��HW�QRXV�QRXV�FRQFHQWUHURQV�VXU���OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�XQH�VRFLpWp�HVW�SOXV�
VHQVLEOH�j�OD�SpQpWUDWLRQ�G¶XQ�PHVVDJH�H[WHUQH��(Q�SDUWLFXOLHU���QRXV�YR\RQV�TX¶LO�HVW�SOXV�IDFLOH�
SRXU�XQ�PHVVDJH�G¶rWUH�FRPPXQpPHQW�DFFHSWp�GDQV�XQH�VRFLpWp�FDUDFWpULVpH�SDU�GHV�FRQÀLWV�
±�FH�TXL� UDSSHOOH� OH�YLHLO� DGDJH�³GLYLVHU�SRXU� UpJQHU´��1RXV�FRQFOXRQV�HQ� VXJJpUDQW�TXH� OD�
FRQVWUXFWLRQ�GH�FH�QRXYHDX�FKDPS�GH�FRQQDLVVDQFHV�QpFHVVLWH�XQH�XQLRQ�HQWUH�OHV�VRFLRORJXHV�
HW�OHV�SK\VLFLHQV��TXL�YD�DX��GHOj�G¶XQH�VLPSOH�MX[WDSRVLWLRQ�GH�FRQQDLVVDQFHV�

0RWV��FOpV��6RFLRSK\VLTXH��2SLQLRQ��,QWHUGLVFLSOLQDULWp�
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'LYLGH�\�YHQFHUiV

(O� REMHFWLYR� GH� HVWH� WUDEDMR� HV� SUHVHQWDU� EUHYHPHQWH� OD� 6RFLRItVLFD�� XQD� GLVFLSOLQD�
TXH� HQ� ODV� ~OWLPDV� GpFDGDV� VH� KD� YHQLGR� D� GHVDUUROODU� HQ� OD� IURQWHUD� HQWUH� OD� ItVLFD� \� ODV�
FLHQFLDV�VRFLDOHV��&yPR�HMHPSOR�GH�VX�HQIRTXH��VH�UHYLVDQ�DOJXQRV�PRGHORV�GH�IRUPDFLyQ�GH�
RSLQLyQ��FHQWUiQGRVH�HQ�ODV�FRQGLFLRQHV�HQ�TXH�XQD�VRFLHGDG�HV�PiV�VHQVLEOH�D�OD�SHQHWUDFLyQ�
GH� XQ�PHQVDMH� H[WHUQR��(Q� SDUWLFXODU�� YHPRV� TXH� HO�PHQVDMH� HV�PiV� IiFLOPHQWH� DFHSWDGR�
HQ�XQD�VRFLHGDG�FDUDFWHUL]DGD�SRU�HO�FRQÀLFWR��OR�TXH�QRV�DFXHUGD�HO�DQWLJXR�GLFKR�ODWLQR��
³GLYLGH�\�YHQFHUiV´��&RQFOXLPRV�VXJLULHQGR�TXH�OD�FRQVWUXFFLyQ�GH�HVWH�QXHYR�FDPSR�GHO�
FRQRFLPLHQWR�UHTXLHUH�XQD�FRODERUDFLyQ�HQWUH�ORV�VRFLyORJRV�\�ItVLFRV��TXH�YD�PiV�DOOi�GH�XQD�
VLPSOH�\X[WDSRVLFLyQ�GH�FRQRFLPLHQWRV�

3DODEUDV��FODYH��6RFLRItVLFD��2SLQLyQ��,QWHUGLVFLSOLQDULHGDG�


