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$V�LQYHVWLJDo}HV�JHR�DPELHQWDLV�IRUQHFHP�VXEVtGLRV�SDUD�D�LPSODQWDomR�GH�
REUDV� GH� HQJHQKDULD� H� FRQWUROHV� DPELHQWDLV�� $V� IHUUDPHQWDV� WUDGLFLRQDOPHQWH�
XWLOL]DGDV�HP�WDLV�LQYHVWLJDo}HV�FRQVWLWXHP�HP�VRQGDJHQV��DPRVWUDJHQV�H�HQVDLRV�
GH� FDPSR�� (VVDV� WpFQLFDV� SRVVLELOLWDP� D� LGHQWLILFDomR� GDV� GLYHUVDV� FDPDGDV�
FRPSRQHQWHV� GR� VXEVWUDWR�� DOpP� GH� SHUPLWLU� R� FRQKHFLPHQWR� GH� DOJXPDV�
FDUDFWHUtVWLFDV� H� SURSULHGDGHV� GRV� VRORV�� (QWUHWDQWR�� HVWDV� IHUUDPHQWDV� DOLDGDV�
IRUQHFHP� LQIRUPDo}HV� PXLWR� ORFDOL]DGDV��PHVPR� TXH� GHWDOKDGDV�� GH� SRQWRV� HP�
XPD�VXSHUItFLH��$�LQWHUSRODomR�HQWUH�SRQWRV�GH�DPRVWUDJHP�SRGH�QmR�UHSUHVHQWDU�
D� UHDOLGDGH�� XPD� YH]� TXH� DV� FRQGLo}HV� JHROyJLFDV� SRGHP� VH� PRGLILFDU�
FRQVLGHUDYHOPHQWH�QR�HVSDoR��

$V� WpFQLFDV�JHRItVLFDV�GH�VXSHUItFLH� IRUQHFHP�LQIRUPDo}HV�FRQWtQXDV�VREUH�
DV�SURSULHGDGHV�ItVLFDV�H�TXtPLFDV�GD�VXE�VXSHUItFLH��WDQWR�HP�SURIXQGLGDGH�FRPR�
HP�H[WHQVmR� ODWHUDO�� GH� IRUPD�QmR� LQYDVLYD�� FRQWtQXD� H� UiSLGD��(QWUH� DV� WpFQLFDV�
JHRItVLFDV�GLVSRQtYHLV��R�*35��*URXQG�3HQHWUDWLQJ�5DGDU��SURGX]�DV�LQIRUPDo}HV�
GH�PDLV�DOWD�UHVROXomR�GD�VXE�VXSHUItFLH��

6HQGR�DVVLP��R�*35�YHP�FRPSOHPHQWDU�DV�WpFQLFDV�WUDGLFLRQDLV�FRPXPHQWH�
XWLOL]DGDV� SDUD� WDO� ILP�� IRUQHFHQGR� DV� LQIRUPDo}HV� QHFHVViULDV� HQWUH� RV� SRQWRV�
LQYHVWLJDGRV��

2�PpWRGR�HPSUHJD�R�FRQFHLWR�GH�SURSDJDomR�GH�RQGDV�HOHWURPDJQpWLFDV�QR�
PHLR�H�p�FDSD]�GH�IRUQHFHU�SHUILV�FRQWtQXRV�H�GH�DOWD�UHVROXomR�GDV�FDUDFWHUtVWLFDV�
GD�VXE�VXSHUItFLH��QXP�DOFDQFH�GH�SRXFRV�FHQWtPHWURV�DWp�GH]HQDV�RX�FHQWHQDV�GH�
PHWURV�� 3RU� DSUHVHQWDU� HVWDV� FDUDFWHUtVWLFDV�� D� WpFQLFD� WHP� VLGR� DPSODPHQWH�
HPSUHJDGD�HP�LQYHVWLJDo}HV�DPELHQWDLV��RQGH�VH�ID]�QHFHVViULR�XP�PDSHDPHQWR�
GRV� OLPLWHV� HQWUH� OLWRORJLDV�� HVWUDWLJUDILDV�� SURSULHGDGHV� ItVLFDV� H� iUHDV�
FRQWDPLQDGDV��
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(VWD� GLVVHUWDomR� p� SDUWH� LQWHJUDQWH� GD� OLQKD� GH� SHVTXLVD� HP� *HRWHFQLD�
$PELHQWDO� GR� 'HSDUWDPHQWR� GH� (QJHQKDULD� &LYLO� GD� 3RQWLItFLD� 8QLYHUVLGDGH�
&DWyOLFD� GR� 5LR� GH� -DQHLUR� �'(&�38&�5LR�� H� WHP� SRU� REMHWLYR� DYDOLDU� D�
DSOLFDELOLGDGH�GR�UDGDU�GH�SHQHWUDomR�QR�VROR��*35��HP�LQYHVWLJDo}HV�GH�FDPSR��
(P�HVSHFLDO��GHVWDFDP�VH�DOJXQV�SURSyVLWRV��

x� QR�FRQKHFLPHQWR�GD�HVWUDWLJUDILD��
x� QD�GHWHUPLQDomR�GD�SURIXQGLGDGH�GR�QtYHO�IUHiWLFR��
x� QD� ORFDOL]DomR� GH� HVWUXWXUDV� HQWHUUDGDV� �H�J��� WXEXODo}HV� GH� iJXDV�

VXEWHUUkQHDV���
x� QD�GHWHFomR�GH�SRVVtYHLV�DQRPDOLDV�HOpWULFDV�TXH�SRGHP�HVWDU�UHODFLRQDGDV�

D�FRQWDPLQDomR�YD]DPHQWRV��
�
2� SUHVHQWH� WUDEDOKR� IRL� RUJDQL]DGR� HP� VHWH� FDStWXORV� SDUD� XPD� PHOKRU�

H[SRVLomR� GRV� WHPDV� DERUGDGRV�� $� VHT�rQFLD� GH� DSUHVHQWDomR� DGRWDGD� QmR�
FRUUHVSRQGH� D� RUGHP� FURQROyJLFD� GRV� HYHQWRV�� (VWD� GHFLVmR� IRL� WRPDGD� SDUD�
IDFLOLWDU�R�GHVHQYROYLPHQWR�H�FRPSUHHQVmR�GRV�WUDEDOKRV��

2�VHJXQGR�FDStWXOR�FRQWpP�XPD�UHYLVmR�ELEOLRJUiILFD�VREUH�D�PHWRGRORJLD�
*35��6mR�DERUGDGRV�DOJXQV�IXQGDPHQWRV�WHyULFRV�EiVLFRV�VREUH�D�SURSDJDomR�GH�
RQGDV� HOHWURPDJQpWLFDV� HP� DOWDV� IUHT�rQFLDV�� DV� SURSULHGDGHV� HOpWULFDV� GRV�
PDWHULDLV�� DV� SULQFLSDLV� HTXDo}HV� ItVLFR�PDWHPiWLFDV� GR� *35� H� DV� WpFQLFDV� GH�
DTXLVLomR��SURFHVVDPHQWR�H�LQWHUSUHWDomR�GRV�GDGRV��

1R�WHUFHLUR�FDStWXOR�VmR�DSUHVHQWDGRV�RV�HTXLSDPHQWRV�XWLOL]DGRV�GXUDQWH�D�
UHDOL]DomR� GD� SHVTXLVD�� VHMDP� HOHV�� *35�� 7'5��*36� H� 3HUIXUDWUL]�� e� IHLWD� XPD�
EUHYH�GHVFULomR�GRV�VHXV�DFHVVyULRV��DVVLP�FRPR�GH�VXDV�FDUDFWHUtVWLFDV��PDUFDV�H�
PRGHORV��

2�TXDUWR� FDStWXOR� WUD]� RV� HQVDLRV� UHDOL]DGRV� HP� FDPSR�FRP�R�REMHWLYR�GH�
DYDOLDU� D� DSOLFDELOLGDGH� GR� *35� QD� FDUDFWHUL]DomR� GD� VXE�VXSHUItFLH� �L�H��� QR�
FRQKHFLPHQWR�GD�HVWUDWLJUDILD��QD�GHWHUPLQDomR�GD�SURIXQGLGDGH�GR�OHQoRO�IUHiWLFR�
H�QD�ORFDOL]DomR�GH�HVWUXWXUDV�HQWHUUDGDV���

1R�TXLQWR�H�VH[WR�FDStWXORV�VmR�DSUHVHQWDGRV�RV�HQVDLRV�UHDOL]DGRV�DILP�GH�
DYDOLDU�D�DSOLFDELOLGDGH�GR�*35�HP�iUHDV�TXH�VRIUHUDP�FRQWDPLQDomR�YD]DPHQWR��
1R� SULPHLUR�� QD� GHWHFomR� GH� FRQWDPLQDomR� SRU� KLGURFDUERQHWRV� RULXQGRV� GH�
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YD]DPHQWRV�GH�WDQTXHV�GH�DUPD]HQDPHQWR�GH�FRPEXVWtYHLV��1R�RXWUR��QD�GHWHFomR�
GH�FRQWDPLQDomR�SURYRFDGD�SRU�YD]DPHQWRV�QR�VLVWHPD�GH�GLVWULEXLomR�GH�iJXD��

$OpP�GDV�DERUGDJHQV�Mi�H[SOLFLWDGDV��QR�TXDUWR��TXLQWR�H�VH[WR�FDStWXOR��VmR�
GHVFULWRV� RV� ORFDLV� RQGH� RV� HQVDLRV� IRUDP� UHDOL]DGRV�� RV� SURFHGLPHQWRV� GH�
DTXLVLomR� H� SURFHVVDPHQWR� GH� GDGRV�� D� DQiOLVH� GRV� UHVXOWDGRV� REWLGRV� H� DV�
FRQVLGHUDo}HV�ILQDLV�IHLWDV�SDUD�FDGD�WUDEDOKR��

)LQDOPHQWH��QR�VpWLPR�FDStWXOR��VmR�OLVWDGDV�DV�FRQFOXV}HV�REWLGDV�D�UHVSHLWR�
GRV�SURSyVLWRV�SUp�HVWDEHOHFLGRV��H�DV�VXJHVW}HV�SDUD�WUDEDOKRV�IXWXURV��
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