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$ )HLUD GH &LrQFLDV RUJDQL]DGD D SDUWLU GD LQVHUomR GDV UHVLGHQWHV QD HVFROD FDPSR SHOR SURJUDPD
GH 5HVLGrQFLD 3HGDJyJLFD GR FXUVR &LrQFLDV GD 1DWXUH]D /LFHQFLDWXUD GD 8QLSDPSD FDPSXV 'RP
3HGULWR EXVFRX FRQIHFFLRQDU XP H�ERRN XWLOL]DQGR FRPR SODQR GH IXQGR D SDQGHPLD GR &29,'���� $
IHLUD IRL FRQVWLWXtGD QD HVFROD FDPSR ,QVWLWXWR (VWDGXDO GH (GXFDomR %HUQDUGLQR ÆQJHOR� HP 'RP
3HGULWR � 56� DWUDYpV GR HQVLQR UHPRWR HPHUJHQFLDO SURSRVWR SDUD TXH DV DWLYLGDGHV HVFRODUHV
FRQWLQXDVVHP GXUDQWH R SHUtRGR GH GLVWDQFLDPHQWR VRFLDO� )RUDP SURSRVWDV DRV UHVLGHQWHV XPD
)HLUD GH &LrQFLDV RQGH RV DOXQRV SXGHVVHP SDUWLFLSDU GH IRUPD GLJLWDO� SDUD WDQWR IRL QHFHVViULR
EXVFDU LGHLDV FULDWLYDV TXH IRPHQWDVVH QRV HGXFDQGRV R LQWHUHVVH HP SDUWLFLSDU� 2 REMHWLYR GD
FRQIHFomR GR H�ERRN IRL GLYXOJDU RV WUDEDOKRV FLHQWtILFRV GH PDQHLUD LQRYDGRUD FRPSUHHQGHQGR D
LQWHQFLRQDOLGDGH SRU WUiV GD )HLUD GH &LrQFLDV� DOpP GH FRQWULEXLU FRP D FRPXQLGDGH HVFRODU FRP XP
PDWHULDO GLGiWLFR TXH SRVVD VHU XWLOL]DGR FRPR UHIHUrQFLD SDUD IXWXUDV SUiWLFDV HP VDOD GH DXOD� $VVLP
D GLYXOJDomR FLHQWtILFD GRV WUDEDOKRV GRV DOXQRV GRV DQRV ILQDLV GR HQVLQR IXQGDPHQWDO H PpGLR�
)RUDP RUJDQL]DGRV HP XP H�ERRN TXH EXVFRX SURSRUFLRQDU DRV HVWXGDQWHV R FRQKHFLPHQWR
FLHQWtILFR� $V UHVLGHQWHV H UHJHQWH GDV WXUPDV UHDOL]DUDP HVWXGRV D SDUWLU GH SHVTXLVDV TXH RV
SDUWLFLSDQWHV FRQVLGHUDVVHP GH LQWHUHVVH� 2 TXH IRL SRVVtYHO FRQWULEXLU SDUD D LQGHSHQGrQFLD GRV
DOXQRV� (VWD FRORFDomR ID] LPSRUWDQWH� SRLV PHVPR TXH RULHQWDGRV� SXGHUDP H[SRU VXDV H[SHULrQFLDV
H H[SHFWDWLYDV H[SRQGR VHXV UHVXOWDGRV DWUDYpV GH XP PDWHULDO GH UHJLVWUR �H�ERRN�� (VWH PDWHULDO IRL
HODERUDGR QR &DQYD#� RQGH SRGH VHU FDUDFWHUL]DGR FRPR GLGiWLFR� WHQGR D IRUPDWDomR GH XP OLYUR�
SRUpP GLJLWDO� RX VHMD� SRGH VHU OLGR HP GLVSRVLWLYRV FRPR FHOXODUHV� WDEOHWV RX FRPSXWDGRUHV� (VVD
IDFLOLGDGH SHUPLWH D DPSOLDomR GD GLYXOJDomR FLHQWtILFD REVHUYDQGR R PRGHOR DR TXDO HVWH PDWHULDO IRL
SURSRVWR� 3RU PHLR GD SODWDIRUPD *RRJOH &ODVVURRP� GLVSRVWD SHOD HVFROD� IRL H[SRVWR j GLYXOJDomR
SDUD D SDUWLFLSDomR FRQWHQGR XP TXHVWLRQiULR FRP WySLFRV SDUD RUJDQL]DomR IRUPDO GR PDWHULDO FRP R
REMHWLYR GH LQWURGX]LU D VHTXrQFLD GH XP UHODWyULR� 2 H�ERRN FRQWLQKD FDSD� IROKD GH URVWR� VXPiULR�
SUHIiFLR� LQWURGXomR� GHVHQYROYLPHQWR GRV WUDEDOKRV GRV DOXQRV SDUD IHLUD GH &LrQFLDV H R SRVIiFLR�
FRP DOJXPDV REVHUYDo}HV H DJUDGHFLPHQWRV� 1R GHVHQYROYLPHQWR GR H�ERRN RV WUDEDOKRV GRV DOXQRV
WLQKDP D FRPSUHHQVmR GRV HGXFDQGRV QR TXH VH UHIHUH D XPD )HLUD GH &LrQFLDV EHP FRPR RV VHXV
REMHWLYRV� PDWHULDLV XWLOL]DGRV H D GHVFULomR GD SHVTXLVD RX H[SHULPHQWR HVFROKLGR� WDPEpP IRL
DQH[DGR DOJXPDV LPDJHQV GR GHVHQYROYLPHQWR &RPR UHVXOWDGR REWHYH�VH D SDUWLFLSDomR GH ��
DOXQRV GRV DQRV ILQDLV GR HQVLQR IXQGDPHQWDO� GHQWUH HVWHV� �� H[SHULPHQWRV H �� SHVTXLVDV� $
GLYXOJDomR IRL UHDOL]DGD SRU PHLR GRV JUXSRV GH :KDWV$SS GDV WXUPDV H UHGHV VRFLDLV GD HVFROD�
&RPR DSRQWDPHQWR LPSRUWDQWH QD UHDOL]DomR GHVWH PDWHULDO� GHVWDFDPRV D PDLRU SDUWLFLSDomR GRV
DOXQRV QD IHLUD HP UHODomR jV GHPDLV DWLYLGDGHV SURSRVWDV QD GLVFLSOLQD GH FLrQFLDV� XPD YH] TXH DV
UHVLGHQWHV UHDOL]DUDP D UHJrQFLD QHVWD GLVFLSOLQD� 3RUpP R Q~PHUR GH SDUWLFLSDQWHV QmR IRL WmR
H[SUHVVLYR FRQVLGHUDQGR R Q~PHUR WRWDO GH DOXQRV PDWULFXODGRV QD HVFROD� 3RGH�VH SHUFHEHU TXH




