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2 FRQWDWR FRP D GRFrQFLD GXUDQWH D JUDGXDomR HP /LFHQFLDWXUD FRPSUHHQGH R SHUtRGR HP TXH R
DOXQR WHP D FKDQFH GH FUHVFLPHQWR SHVVRDO H SURILVVLRQDO� PHGLDQWH R GHVHQYROYLPHQWR GH Do}HV
YLYHQFLDGDV� FUtWLFD H UHIOH[LYDPHQWH� SURSLFLDQGR PDLRU VHJXUDQoD DR HVWXGDQWH QR WpUPLQR GR FXUVR
H LQtFLR GD DWXDomR SURILVVLRQDO QD GRFrQFLD� $ UHDOL]DomR GH LQWHUYHQo}HV QRV FXUVRV GH /LFHQFLDWXUD
GXUDQWH R SHUtRGR SDQGrPLFR WHP VH WRUQDGR GHVDILDGRU SDUD D PDLRULD GRV DFDGrPLFRV TXH EXVFDP
TXDOLGDGH QR HQVLQR TXH DOPHMDP� WRUQDQGR�VH FDGD YH] PDLV QHFHVViULR DERUGDU WHPDV DWXDLV TXH
ID]HP SDUWH GR FRQWH[WR VRFLDO GRV DOXQRV� $ SDUWLU GLVVR� HVWH WUDEDOKR WHP SRU REMHWLYR D GLVFXVVmR
GRV UHVXOWDGRV GH XPD LQWHUYHQomR HODERUDGD QD &RPSRQHQWH &XUULFXODU GH 3UiWLFDV )RUPDWLYDV H
(GXFDWLYDV 9 �3)(9�� GR FXUVR GH &LrQFLDV %LROyJLFDV � /LFHQFLDWXUD� GD 8QLYHUVLGDGH )HGHUDO GR
3DPSD H UHDOL]DGD GH IRUPD UHPRWD HP XPD HVFROD GH (QVLQR )XQGDPHQWDO GD UHGH PXQLFLSDO GH
6mR *DEULHO ± 56� TXH p HVFROD�FDPSR GR 3URJUDPD ,QVWLWXFLRQDO GH %ROVD GH ,QLFLDomR j 'RFrQFLD ±
3,%,'� SURJUDPD GR TXDO XPD GDV GLVFHQWHV HQYROYLGDV p EROVLVWD� 2 WHPD HVFROKLGR SDUD H[HFXomR
GD SURSRVWD IRL ³9DFLQDV H R 6LVWHPD ,PXQROyJLFR

� QD TXDO IRUDP WUDWDGDV TXHVW}HV UHOHYDQWHV H GH
H[WUHPD LPSRUWkQFLD SDUD D VRFLHGDGH HP JHUDO� QR FRQWH[WR GD SDQGHPLD GD &29,'���� 1HVWD
LQWHUYHQomR IRUDP GLVFXWLGRV RV VHJXLQWHV DVSHFWRV� LQWHUDomR GR VLVWHPD LPXQROyJLFR FRP DV
YDFLQDV� KLVWyULFR GR VXUJLPHQWR GDV YDFLQDV� PLWRV VREUH D YDFLQDomR H GLVFXVVmR VREUH R
FUHVFLPHQWR GDV )DNHV 1HZV QDV UHGHV VRFLDLV H RV PRYLPHQWRV DQWLYDFLQDLV� $ LQWHUYHQomR IRL
UHDOL]DGD FRP GXDV WXUPDV GH VpWLPR DQR GR (QVLQR )XQGDPHQWDO� SRU PHLR GD SODWDIRUPD *RRJOH
0HHW� H FRQWRX FRP UHFXUVRV GH LQVWUXomR FRPR VOLGHV� 0HQWLPHQWHU H DSRUWH WHyULFR GH OLYUR GLGiWLFR�
(P XP SULPHLUR PRPHQWR KRXYH D DSOLFDomR GH XP 0HQWLPHQWHU� FRP D SHUJXQWD ³2 TXH p YDFLQD´
FRP R SURSyVLWR GH LQVWLJDU D FXULRVLGDGH H LQWHUHVVH GRV HVWXGDQWHV VREUH D WHPiWLFD� (P XP
VHJXQGR PRPHQWR KRXYH D DSUHVHQWDomR GD DXOD H[SRVLWLYR�GLDORJDGD FRP XVR GH VOLGHV H� SRU ILP� D
DSOLFDomR GR UHFXUVR GLGiWLFR LQWLWXODGR µ4XL] ,PXQROyJLFR¶� XP MRJR RQOLQH FRQIHFFLRQDGR QD
SODWDIRUPD *HQLDO�O\� GLVSRQLELOL]DGR DRV DOXQRV SRU PHLR GR *RRJOH 0HHW H:KDWV$SS� TXH FRQWLQKD
SHUJXQWDV UHODFLRQDGDV DR FRQWH~GR GD DXOD� REMHWLYDQGR FRQVROLGDU R FRQKHFLPHQWR GRV HVWXGDQWHV
VREUH R WHPD� 3RVWHULRUPHQWH IRUDP GLVSRQLELOL]DGRV PDWHULDLV FRPSOHPHQWDUHV FRPR YtGHRV GR
<RXWXEH VREUH D WHPiWLFD� e LPSRUWDQWH PHQFLRQDU TXH QHVWD LQWHUYHQomR KRXYH XP SHTXHQR Q~PHUR
GH DOXQRV SUHVHQWHV H TXH HVWHV QmR HUDP SDUWLFLSDWLYRV� KRXYH SRXFD LQWHUDomR GHVWHV DOXQRV
GXUDQWH D DXOD H QD UHDOL]DomR GR MRJR� DSHVDU GR JUDQGH HPSHQKR QD SUHSDUDomR GD LQWHUYHQomR H
UHFXUVR GLGiWLFR SRU SDUWH GDV SURIHVVRUDV HP IRUPDomR� 'HYLGR HVWH DVVXQWR VHU DWXDO H GH JUDQGH
LPSRUWkQFLD VRFLDO� KRXYH XPD JUDQGH H[SHFWDWLYD DR HODERUDU RV FRQWH~GRV GHVWD LQWHUYHQomR�
SULQFLSDOPHQWH VREUH RV SRVVtYHLV TXHVWLRQDPHQWRV TXH RFRUUHULDP GXUDQWH D DXOD� 3RUpP� H[LVWH XP
GLVFHUQLPHQWR GDV HVWXGDQWHV GH OLFHQFLDWXUD� TXH RV DOXQRV GD (GXFDomR %iVLFD HVWmR GHVPRWLYDGRV




