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MRDROLVFDQR�DOXQR#XQLSDPSD�HGX�EU

$ DFROKLGD GRV GLVFHQWHV FDORXURV p GH VXPD LPSRUWkQFLD� SRLV WUDWD GH UHFHSFLRQDU R DOXQR UHFpP
FKHJDGR QR HQVLQR VXSHULRU D ILP GH ID]r�OR LQWHUDJLU FRP D FRPXQLGDGH XQLYHUVLWiULD H DR PHVPR
WHPSR UHFHEHU LQIRUPDo}HV UHOHYDQWHV VREUH D RUJDQL]DomR GR FXUVR GH JUDGXDomR� D TXHP GHYHP H
SRGHP UHFRUUHU TXDQGR WLYHUHP G~YLGDV RX QHFHVVLWDUHP GH DOJXPD LQIRUPDomR� TXDLV RV JUXSRV TXH
GHVHQYROYHP DWLYLGDGHV QR HQVLQR� SHVTXLVD H H[WHQVmR� H VREUH D XQLYHUVLGDGH� GH IRUPD JHUDO� $
SDVVDJHP GR HQVLQR EiVLFR SDUD R HQVLQR VXSHULRU WUD] PXLWDV PXGDQoDV QD YLGD DFDGrPLFD R TXH
SRGH RFDVLRQDU LPSDFWRV QD YLGD SHVVRDO� H PXLWDV YH]HV� FDXVDU D HYDVmR GRV FXUVRV GH JUDGXDomR
ORJR QR SULPHLUR VHPHVWUH� 1HVVH VHQWLGR� R REMHWLYR GD DFROKLGD YLUWXDO GRV FDORXURV GR &XUVR GH
$JURQRPLD GD 81,3$03$ IRL GH DSUHVHQWDU R &XUVR H RV UHFXUVRV GLVSRQtYHLV QD LQVWLWXLomR SDUD D
IRUPDomR GR HQJHQKHLUR DJU{QRPR� DSUHVHQWDU R JUXSR 3(7 $JURQRPLD H R SODQHMDPHQWR GDV
DWLYLGDGHV SDUD R DQR GH ����� DSUHVHQWDU RV SURMHWRV GH HQVLQR� GH SHVTXLVD H GH H[WHQVmR TXH VmR
GHVHQYROYLGRV QR FXUVR� H SURPRYHU R HQJDMDPHQWR GRV GLVFHQWHV LQJUHVVDQWHV QR FXUVR� 3DUD LVVR� D
DWLYLGDGH IRL UHDOL]DGD GH IRUPD UHPRWD� DWUDYpV GD SODWDIRUPD *RRJOH 0HHW� GHYLGR DR
GLVWDQFLDPHQWR VRFLDO FDXVDGR SHOD SDQGHPLD GR FRURQDYtUXV� &RPR R FXUVR DSUHVHQWD HQWUDGD
VHPHVWUDO� D DWLYLGDGH RFRUUHX HP GXDV GDWDV� VHQGR D SULPHLUD QR GLD � GH IHYHUHLUR H D VHJXQGD QR
GLD �� GH -XQKR GH ����� DPEDV QD SULPHLUD VHPDQD GH DXOD FRP D HQWUDGD GH �� DOXQRV FDGD� $
DWLYLGDGH FRQWRX FRP D SDUWLFLSDomR GR JUXSR 3(7 $JURQRPLD� GR &($8 �&HQWUR GH (VWXGDQWHV GD
$JURQRPLD GD 81,3$03$�� GD UHSUHVHQWDQWH GLVFHQWH QD &RPLVVmR GR &XUVR GH $JURQRPLD H GRV
UHSUHVHQWDQWHV GLVFHQWHV GH �� JUXSRV GH SHVTXLVD� HQVLQR H H[WHQVmR� VHQGR HOHV� *UXSR 0$,6
9iU]HD� *(),7� 3ODQWDV RUQDPHQWDLV H IORUHV FRPHVWtYHLV� *UXSR GH (VWXGRV HP 3URGXomR H 1XWULomR
GH 5XPLQDQWHV � *(185� *UXSR GH 3HVTXLVD HP 6XLQRFXOWXUD � *368,� *UXSR GH SHVTXLVD HP
)LVLRORJLD H 0DQHMR GH SODQWDV +RUWtFRODV � *),0$+� 1~FOHR GH (VWXGR H 3HVTXLVD HP &LrQFLD GR
6ROR � &L6R� *UXSR (VWXGRV GH ÈJXD H 6ROR � *($6 H *UXSR GH (QVLQR H 3HVTXLVD GH 0HOKRUDPHQWR
9HJHWDO � *309� $ DSUHVHQWDomR LQLFLDO YHUVRX VREUH D ³KLVWyULD´ GR &XUVR GH $JURQRPLD GHVGH R VHX
LQtFLR ������� D RUJDQL]DomR GD JUDGH FXUULFXODU H VREUH D FRRUGHQDomR GR FXUVR H GLUHomR GR &DPSXV
,WDTXL� 3RVWHULRUPHQWH� IRL H[SODQDGR VREUH DV GLYHUVDV DWLYLGDGHV TXH VmR UHDOL]DGDV H TXH R
GLVFHQWH SRGH XVXIUXLU GXUDQWH R FXUVR SDUD TXH WHQKD XPD IRUPDomR SURILVVLRQDO GH H[FHOrQFLD H
FLGDGm� FRPR FRQVWD QR 3URMHWR 3HGDJyJLFR GR &XUVR �33&�� 1R GHFRUUHU H DSyV DV DSUHVHQWDo}HV
RV GLVFHQWHV FDORXURV SXGHUDP UHDOL]DU GLYHUVRV TXHVWLRQDPHQWRV� GHVGH FXULRVLGDGHV VREUH D FLGDGH
GH ,WDTXL� D RUJDQL]DomR GR FXUVR� FRPSRQHQWHV FXUULFXODUHV� DWLYLGDGHV GR 3(7 H FRPR LQJUHVVDU QRV
JUXSRV GH SHVTXLVD WRWDOL]DQGR QR WRWDO GH �� UHVSRVWDV� $ DWLYLGDGH DWLQJLX RV REMHWLYRV� SRLV DR ILQDO




