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$� SDUWLU� GR� LQtFLR� GH� ������ R� *7� � ´'HVFULomR� GR� 3RUWXJXrVµ� � HVWUXWXURX�VH� HP
VXEJUXSRV�� FRP� D� ILQDOLGDGH� GH� DWLYDU� XPD� YHUGDGHLUD� DWXDomR� HP� IRUPD� GH� JUXSR� GH� WUDEDOKR�
RUJDQL]DomR�TXH�IRL�GHFLGLGD�HP�UHXQLmR�GR�*7�UHDOL]DGD�QR�ILQDO�GH������
� 1RV�GLDV���H���GH�GH]HPEUR�GH�������FRP�D�SUHVHQoD�GH�FHUFD�GH����SHVVRDV��UHDOL]RX�
VH�HP�$UDUDTXDUD�XPD�UHXQLmR�GRV�PHPEURV�GR�*7�GHQRPLQDGD�(QFRQWUR�GRV�PHPEURV�GR�*7
'HVFULomR�GR�3RUWXJXrV��'HILQLQGR�UXPRV�GH�SHVTXLVD��FRP�D�ILQDOLGDGH�SDUWLFXODU�GH�GHILQLU�R
PRGR�GH�SDUWLFLSDomR�GR�*7�QR�(QFRQWUR�GD�$132//�GH�������1LWHUyL����D���GH�MXQKR�GH�������
PDV�WDPEpP�FRP�RV�REMHWLYRV�PDLV�JHUDLV�GH�SURFHGHU�D�XPD�DYDOLDomR�GR�GHVHPSHQKR�GR�*7��QD
VXD� KLVWyULD�� D� XPD� GLVFXVVmR� GD� QDWXUH]D� GR�*7�� H�� D� SDUWLU� GDt�� D� XPD� GHILQLomR� GH� UXPRV� GH
SHVTXLVD�GR�*7��FRP�GLVFXVVmR�GH�OLQKDV�WHyULFDV�H�RX�OLQKDV�WHPiWLFDV��'HVVD�GLVFXVVmR�QDVFHX��D
GHFLVmR� GD� IRUPDomR� GH� VXEJUXSRV� GH� SHVTXLVD� GHQWUR� GR� *7�� SDUD� PDLRU� SHUPHDomR� GH
FRQKHFLPHQWR�QR�GHVHQYROYLPHQWR�GDV�SHVTXLVDV�

(VVHV�VXEJUXSRV�GH�SHVTXLVD�IRUDP�LQVWLWXtGRV�D�SDUWLU�GRV�SURFHVVRV�GH�FRQVWLWXLomR
GR� HQXQFLDGR�� YLVWRV� QR� XVR� GD� OtQJXD� SRUWXJXHVD� QR�%UDVLO��(VWDEHOHFHX�VH� FRPR� � ILQDOLGDGH� GD
RUJDQL]DomR� SRU� VXEJUXSRV� WHPiWLFRV� R� GHVHQYROYLPHQWR� GH� XP� WUDEDOKR� HIHWLYDPHQWH
GHVHQYROYLGR�HP�FRQMXQWR��FRP�GLVFXVV}HV�H�SHUPHDomR�GH�FRQKHFLPHQWRV�VREUH�R�WHPD��SRGHQGR
FKHJDU� ²� HPERUD� QmR� QHFHVVDULDPHQWH� ²� j� HODERUDomR� GH� WH[WRV� HP� FR�DXWRULD�� 2V� VXEJUXSRV
LQVWLWXtGRV�H�RV�UHVSHFWLYRV�FRRUGHQDGRUHV�HOHLWRV�IRUDP�

6XEJUXSR�� &RQH[mR�
&RRUGHQDGRU��0DULD�/XL]D�%UDJD�
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$OpP�GLVVR�� IRUDP�SUHYLVWRV��SDUD� IXWXUD� LPSOHPHQWDomR��GRLV�RXWURV�VXEJUXSRV��XP
VREUH�$X[LOLDUL]DomR�H�RXWUR�VREUH�7HPSRUDOL]DomR�H�DVSHFWXDOL]DomR�

'HVVD� UHXQLmR� GRV� PHPEURV� GR� *7� UHDOL]DGD� HP� $UDUDTXDUD�� WDPEpP� VXUJLX� D
SURSRVLomR�GR�PRGHOR� LQLFLDO�GD�SDUWLFLSDomR�GR�*7�´'HVFULomR�GR�3RUWXJXrVµ�QR�;9�(QFRQWUR
1DFLRQDO� GD�$132//�� TXH� VH� UHDOL]RX� HP�1LWHUyL�� QR� SHUtRGR� GH� �� D� �� GH� MXQKR� GH� ������ $V
GLUHWUL]HV�SUHYLDP�

D� VXEPLVVmR� SUpYLD� DR� &RRUGHQDGRU� GR� *7�� SHORV� FRRUGHQDGRUHV� GH� FDGD� XP� GRV� FLQFR
VXEJUXSRV�� GD� SURSRVWD� GH� DSUHVHQWDomR� GR� GHVHQYROYLPHQWR� GRV� WUDEDOKRV� GHQWUR� GHVVH
VXEJUXSR� �FRP� DWHQomR� SDUD� D� REVHUYDomR� GR�%ROHWLP� ,QIRUPDWLYR� GD�$132//� GH� TXH� ´R
PRGHOR�¶FRQJUHVVR·�SDUD�IXQFLRQDPHQWR�GRV�*7V�QRV�(QFRQWURV�GD�$132//µ�HVWi�´HVJRWDGRµ��

E� FLUFXODomR�SHOR�JUXSR��DQWHV�GD�DSUHVHQWDomR��GH�WRGRV�RV�WH[WRV�D�VHUHP�GLVFXWLGRV��SDUD�OHLWXUD
SUpYLD�GH�GHEDWHGRU�HV���JDUDQWLQGR�VH�D�QDWXUH]D�GH�´JUXSR�GH�WUDEDOKRµ�GDV�HTXLSHV�

F� GHOLQHDPHQWR� GR� IRUPDWR� ILQDO� GD� SDUWLFLSDomR� GR� *7� QR� ;9� (QFRQWUR� GD� $132//�
DWHQWDQGR�VH� SDUD� DV� DWLYLGDGHV� TXH� FRQJUHJDUmR� R�*7� FRPR� XP� WRGR�� FRP� HVSDoR� SDUD� DV
GHFLV}HV�FRPXQV��QmR�DSHQDV�FRP�FRPSDUWLPHQWDomR�SRU�WHPDV�GH�LQYHVWLJDomR�

G� SDUWLFLSDomR� GR�*7�� QD� ILJXUD� GH� VHX� FRRUGHQDGRU�� QD�PHVD� LQWHU�*7V� TXH� UHXQLULD� RV�*7V
'HVFULomR�GR�3RUWXJXrV��7HRULD�GD�*UDPiWLFD��/LQJ�tVWLFD�GR�7H[WR�H�6RFLROLQJ�tVWLFD��GHFLGLGD
QR�;,9�(QFRQWUR�GD�$132//��GH�������



6mR�RV�WUDEDOKRV�GHVHQYROYLGRV�GHQWUR�GRV�VXEJUXSRV�QR�;9�(QFRQWUR�1DFLRQDO�GD
$132//� �1LWHUyL�� �� D� �� GH� MXQKR� GH� ������ TXH� DJRUD� VH� SXEOLFDP� QHVWH� YROXPH�� GHYHQGR
REVHUYDU�VH�TXH� FDGD� VXEJUXSR�� VHJXQGR�R�TXH�PHOKRU� FRQYLQKD� DRV� VHXV� LQWHUHVVHV�SDUWLFXODUHV�
GHILQLX� XPD� HVWUDWpJLD� GH� WUDEDOKR� H� XP� PRGR� GH� SDUWLFLSDomR� QR� (QFRQWUR�� FRQIRUPH� YDL
H[SOLFLWDGR�QD�DSUHVHQWDomR�LQLFLDO�GH�FDGD�VHomR�HP�TXH�VH�GLYLGH�D�REUD�
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