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(VWXGR�GDV�GLPHQV}HV��HSLVWHPROyJLFD��SUHOLPLQDUHV�PDWHPiWLFRV��HYROXomR�KLVWyULFD�GRV�FRQFHLWRV��
REVWiFXORV�HSLVWHPROyJLFRV���GLGiWLFD� �VHTXHQFLDV�GH�HQVLQR��VLWXDo}HV�SUREOHPD��REVWiFXORV�GLGiWL�
FRV� DQiOLVH GRV FRQWH[WRV GH HQVLQR� H FRJQLWLYD �GHVHQYROYLPHQWR GRV FRQFHLWRV QR LQGLYtGXR� GR�
SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GD�ÈOJHEUD�H�)XQo}HV�QR�(QVLQR�)XQGDPHQWDO�H�(QVLQR�0p�
GLR� (VWH HVWXGR VHUi UHDOL]DGR FRP rQIDVH QRV IXQGDPHQWRV GR HQVLQR GRV FRQWH~GRV HVSHFtILFRV H�
SURFHGLPHQWRV�GH HQVLQR�

(VWXGDURV FRQWH~GRVGHiOJHEUD H IXQo}HV QR HQVLQR IXQGDPHQWDO HPpGLR QDV SHUVSHFWLYDV HSLVWH�
PROyJLFD� GLGiWLFD H FRJQLWLYD�

([SRVLomRGLDORJDGD� HVWXGRGH WH[WRVUHIHUHQFLDLV� WUDEDOKRV LQGLYLGXDLV H HPJUXSR� DSUHVHQWDomR�
GH VHPLQiULRV�

$ DYDOLDomRVHUi IHLWD QXPSURFHVVR FRQWtQXR� HQWUHWDQWR WHUHPRVGRLVPRPHQWRV IRUPDLV GHSURYDV�
FRPTXHVW}HV DEHUWDV H XPD SURYDILQDO� $QRWD GH FDGD DYDOLDomR VHUi FRPSRVWD FRPXPSHUFHQWXDO�
GH SRQWRV RULXQGRV GD UHVROXomR GDV DWLYLGDGHV HP VDOD GH DXOD�

Ɣ ÈOJHEUD�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��HVWXGR�GDV�GLPHQV}HV�HSLVWHPROyJLFD��SUHOLPLQDUHV�
PDWHPiWLFRV� HYROXomRKLVWyULFDGRVFRQFHLWRV�REVWiFXORVHSLVWHPROyJLFRV��
Ɣ ÈOJHEUD QR HQVLQR IXQGDPHQWDO HPpGLR� HVWXGR GDV GLPHQV}HV GLGiWLFDV �VHT�rQFLDV GH HQVLQR��
VLWXDo}HV�SUREOHPD� REVWiFXORVGLGiWLFRV� DQiOLVH GRV FRQWH[WRVGH HQVLQR��
Ɣ ÈOJHEUD QRHQVLQR IXQGDPHQWDO HPpGLR� HVWXGRGDVGLPHQV}HV FRJQLWLYDV �GHVHQYROYLPHQWRGRV�
FRQFHLWRVQR LQGLYtGXR�GRSURFHVVRGHHQVLQRHDSUHQGL]DJHP�
Ɣ )XQo}HV QR(QVLQR)XQGDPHQWDOH(QVLQR0pGLR� HVWXGRGDVGLPHQV}HV HSLVWHPROyJLFD �SUHOLP�
LQDUHVPDWHPiWLFRV� HYROXomRKLVWyULFDGRVFRQFHLWRV� REVWiFXORV HSLVWHPROyJLFRV��
Ɣ )XQo}HVQR(QVLQR)XQGDPHQWDOH(QVLQR0pGLR� HVWXGRGDVGLPHQV}HV GLGiWLFDV �VHT�rQFLDV GH�
HQVLQR� VLWXDo}HV�SUREOHPD� REVWiFXORV GLGiWLFRV� DQiOLVHGRV FRQWH[WRV GH HQVLQR��
Ɣ )XQo}HV QR (QVLQR )XQGDPHQWDO H (QVLQR0pGLR� HVWXGR GDV GLPHQV}HV FRJQLWLYDV �GHVHQYROYL�
PHQWRGRV FRQFHLWRV QR LQGLYtGXR�GRSURFHVVRGHHQVLQR HDSUHQGL]DJHP�
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