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$�&kPDUD�GH�(GXFDomR�%iVLFD��SRU�PHLR�GD�,QGLFDomR�&1(�&(%�Q��������� GH���GH�
DJRVWR� GH� ������ FRQVLGHURX� D� QHFHVVLGDGH� GH� SURGX]LU� 'LUHWUL]HV� 2SHUDFLRQDLV�
FRPSOHPHQWDUHV� SDUD� D� PDWUtFXOD� LQLFLDO� GH� FULDQoDV� QD� (GXFDomR� ,QIDQWLO� H� QR� (QVLQR�
)XQGDPHQWDO�� UHDILUPDQGR� RV� GLVSRVLWLYRV� QRUPDWLYRV� YLJHQWHV� H� RULHQWDQGR� RV� VLVWHPDV� GH�
HQVLQR�H�VXDV�UHVSHFWLYDV�HVFRODV�HVSHFLDOPHQWH�TXDQWR�DRV�SURFHGLPHQWRV�GH�DOLQKDPHQWR�j�
QRUPD�QDFLRQDO�GDTXHOHV�TXH�YLQKDP�DGRWDQGR�FULWpULRV�GLYHUJHQWHV�

'HVVH� PRGR�� D ILQDOLGDGH� GHVWH� 3DUHFHU� p� FRQVROLGDU� DSURIXQGDU H� FRQILUPDU� R
HQWHQGLPHQWR GDV� QRUPDV� GHILQLGDV� SHOR� &RQVHOKR 1DFLRQDO� GH� (GXFDomR �&1(���
HVSHFLILFDPHQWH� DV� 'LUHWUL]HV� &XUULFXODUHV� H� 2SHUDFLRQDLV� 1DFLRQDLV� RULHQWDGRUDV� GD�
LPSODQWDomR�H�GR�GHVHQYROYLPHQWR GH�DWLYLGDGHV�HGXFDFLRQDLV�HP�UHODomR�j (GXFDomR�,QIDQWLO�
H�DR�(QVLQR�)XQGDPHQWDO�GH���DQRV�

(VVD�FRQVROLGDomR p�SDUWLFXODUPHQWH�LPSRUWDQWH�GLDQWH�GD�UHFHQWH�GHFLVmR�GR�6XSUHPR�
7ULEXQDO� )HGHUDO� �67)�� TXH� MXOJRX FRQVWLWXFLRQDO� D� PDWUtFXOD� GH� FULDQoDV� QR� HQVLQR�
IXQGDPHQWDO�DRV�VHLV�DQRV�GH�LGDGH�H UHFRQKHFHX�D�FRPSHWrQFLD�GR�0LQLVWpULR�GD�(GXFDomR�H�
VHX�yUJmR�QRUPDWLYR��R�&1(��SDUD�D�GHILQLomR�GR�PRPHQWR�GH�HIHWLYDomR�GDV�PDWUtFXODV��$�
GHFLVmR�GR�67)�LPSOLFDUi QR�UHDOLQKDPHQWR�GH�FRQGXWD�GH�HVFRODV��UHGHV�H�VLVWHPDV�GH�HQVLQR�
TXH��EDVHDGRV�HP�HQWHQGLPHQWRV�GLYHUVRV��YLQKDP�UHDOL]DQGR�PDWUtFXODV�GH�FULDQoDV DGRWDQGR�
FULWpULRV�GH�³GDWD�GH�FRUWH�HWiULR´ HP�GHVDFRUGR�FRP�DV�QRUPDV�QDFLRQDLV��3DUD�HVVHV�FDVRV��R�
SUHVHQWH� 3DUHFHU� LQGLFDUi� RV� SURFHGLPHQWRV� D� VHUHP� DGRWDGRV� QR� VHQWLGR� GH� SUHVHUYDU� RV�
GLUHLWRV�H�D�LQWHJULGDGH�GRV�SHUFXUVRV�HGXFDFLRQDLV�GDV�FULDQoDV�

�� 6REUH�D�OHJLVODomR

$�/HL�Q������������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO���HP�VXD�YHUVmR�
RULJLQDO��FDUDFWHUL]DYD��QR�VHX�DUW������³R�(QVLQR�)XQGDPHQWDO��FRP�GXUDomR�PtQLPD�GH�RLWR�
DQRV��REULJDWyULR�H�JUDWXLWR�QD�HVFROD�S~EOLFD´��1DV�'LVSRVLo}HV�7UDQVLWyULDV�GD�PHVPD�/HL��
QR FDSXW GR�DUW�����H�VHX�LQFLVR�,��GHILQLD�TXH�³FDGD�0XQLFtSLR��H�VXSOHWLYDPHQWH�R�(VWDGR�H�D�
8QLmR�� GHYHUi� PDWULFXODU� WRGRV RV� HGXFDQGRV� D� SDUWLU� GRV� VHWH� DQRV� GH� LGDGH� H��
IDFXOWDWLYDPHQWH��D�SDUWLU�GRV�VHLV�DQRV��QR�(QVLQR�)XQGDPHQWDO´��

$� QRUPD� GD� /'%�� REHGHFHQGR� DR� PDQGDWR� FRQVWLWXFLRQDO�� GHILQLD� FODUDPHQWH D�
REULJDomR�GR�(VWDGR��HP�WHUPRV�GH�JDUDQWLD�GD�PDWUtFXOD�QR�(QVLQR )XQGDPHQWDO�GH���DQRV�D�
WRGRV�RV�HGXFDQGRV��D�SDUWLU�GRV���DQRV�GH�LGDGH��$�PDWUtFXOD�D�SDUWLU�GRV���DQRV�GH�LGDGH�HUD�
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IDFXOWDWLYD��FDVR�RV�VLVWHPDV�H�RV�HVWDEHOHFLPHQWRV�GH�HQVLQR�WLYHVVHP�FRQGLo}HV�SDUD�WDQWR��2�
DFHVVR�DR�(QVLQR�)XQGDPHQWDO�REULJDWyULR� HVWH� VLP��QRV� WHUPRV�GR�DUW�����GD�PHVPD�/'%��
VHPSUH�IRL�FDUDFWHUL]DGR�FRPR XP ³GLUHLWR�S~EOLFR�VXEMHWLYR´��DWHQGHQGR�DR�PDQGDWR�GR������
GR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO�� 3RU� LVVR�PHVPR�� GH� DFRUGR� FRP� R� �� ��� H� LQFLVR� ,� GR�
PHVPR�DUW�����GD�/'%�³FRPSHWH�DRV�(VWDGRV�H�0XQLFtSLRV��HP�UHJLPH�GH�FRODERUDomR�H�FRP�
D�DVVLVWrQFLD�GD�8QLmR��UHFHQVHDU�D�SRSXODomR�HP�LGDGH�HVFRODU�SDUD�R�(QVLQR�)XQGDPHQWDO�H�
RV�MRYHQV�H�DGXOWRV�TXH�D�HOH�QmR�WLYHUDP�DFHVVR´��1D�VHTXrQFLD��R�LQFLVR�,,�GR�PHVPR�DUWLJR�
UHJLVWUD�D�FRPSHWrQFLD�GH�³ID]HU�OKHV�D�FKDPDGD�S~EOLFD´�H�R�LQFLVR�,,,��D�GH�³]HODU��MXQWR�DRV�
SDLV�RX�UHVSRQViYHLV��SHOD�IUHTXrQFLD�j�HVFROD´�

&RP�D�DSURYDomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����������D�RIHUWD�GD�(GXFDomR�%iVLFD
WRUQRX�VH REULJDWyULD� GRV� �� DRV� ��� DQRV� GH� LGDGH�� LQFOXVLYH� SDUD� TXHP� QmR� FRQFOXLX� HVVDV�
HWDSDV� GH� HQVLQR� QD� FKDPDGD� ³LGDGH� SUySULD´�� $QWHV� GD DSURYDomR� GHVVD� (PHQGD�
&RQVWLWXFLRQDO�� HQWUHWDQWR�� D /HL� Q�� ������������ Mi� KDYLD� DOWHUDGR D� UHGDomR� GR� DUW�� ��� GD�
/'%��WRUQDQGR�R�(QVLQR�)XQGDPHQWDO�³REULJDWyULR�H�JUDWXLWR�QD�HVFROD�S~EOLFD��D�SDUWLU�GRV�
VHLV�DQRV�GH�LGDGH´��1RYD�UHGDomR�GDGD�DR�PHVPR�DUWLJR�SHOD�/HL�Q��������������FDUDFWHUL]D�
³R� (QVLQR� )XQGDPHQWDO� REULJDWyULR�� FRP� GXUDomR� GH� �� DQRV�� JUDWXLWR� QD� HVFROD� S~EOLFD��
LQLFLDQGR�VH�DRV�VHLV�DQRV�GH�LGDGH´��3RU�VXD�YH]��DOWHUDo}HV�SURPRYLGDV�QR�DUW�����GD�/'%��
LQLFLDOPHQWH� SHOD� /HL� Q�� ������������ H�� SRVWHULRUPHQWH�� SHODV� /HLV� Q�� ������������ H� Q��
������������� GHILQHP� VLPSOHVPHQWH� TXH� ³R� 'LVWULWR� )HGHUDO�� FDGD� (VWDGR� H� 0XQLFtSLR� H��
VXSOHWLYDPHQWH�� D� 8QLmR�� GHYHP� PDWULFXODU� WRGRV� RV� HGXFDQGRV�� D� SDUWLU� GRV� VHLV� DQRV� GH�
LGDGH��QR�(QVLQR�)XQGDPHQWDO´��LVWR�p��QR�(QVLQR�)XQGDPHQWDO�GH���DQRV��

(P� UHODomR� jV� QRUPDV� FRQVWLWXFLRQDLV� SDUD� D� (GXFDomR� ,QIDQWLO�� GH� DFRUGR� FRP� D�
(PHQGD�&RQVWLWXFLRQDO�Q���������TXH�DOWHURX�R������GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��³RV�
0XQLFtSLRV� DWXDUmR� SULRULWDULDPHQWH� QR� (QVLQR� )XQGDPHQWDO� H� QD� (GXFDomR� ,QIDQWLO´�� 'H�
DFRUGR� FRP� D� (PHQGD� FRQVWLWXFLRQDO� Q�� ��������� TXH� DOWHURX� R� LQFLVR� ,9� GR� DUW�� ��� GD�
&RQVWLWXLomR )HGHUDO��p�GHYHU�GR�(VWDGR�JDUDQWLU�D�³(GXFDomR�,QIDQWLO��HP�FUHFKH�H�SUp�HVFROD��
jV�FULDQoDV�DWp���DQRV�GH�LGDGH´��)LQDOPHQWH� D�(PHQGD�&RQVWLWXFLRQDO�Q�����������DR�DOWHUDU�
R� LQFLVR� ,� GR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO�� GHILQH� TXH� p� GHYHU� GR� (VWDGR� JDUDQWLU� D�
³(GXFDomR�%iVLFD�REULJDWyULD�H�JUDWXLWD�GRV���DRV����DQRV�GH�LGDGH��DVVHJXUDGD��LQFOXVLYH��VXD�
RIHUWD� JUDWXLWD� SDUD� WRGRV� RV� TXH� D� HOD� QmR� WLYHUDP� DFHVVR� QD� LGDGH� SUySULD´�� (VVD� QRYD�
UHGDomR�GDGD�DR�DUW����� GD�&RQVWLWXLomR��SRUWDQWR�� DPSOLRX�VLJQLILFDWLYDPHQWH�R�kPELWR�GR�
³GLUHLWR�S~EOLFR�VXEMHWLYR´��QR�TXH�GL]�UHVSHLWR�DR ³DFHVVR�DR�HQVLQR�REULJDWyULR�H�JUDWXLWR´��
GD�IRUPD FRPR�ILFRX�GHILQLGR�QR������GR�UHIHULGR�DUW������GD�&RQVWLWXLomR�)HGHUDO�

�� +LVWyULFR�GD�DomR�QRUPDWLYD�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�VREUH�D�PDWpULD

$� &kPDUD� GH� (GXFDomR� %iVLFD�� QD� TXDOLGDGH� GH� yUJmR� QRUPDWLYR� GD� HVWUXWXUD�
HGXFDFLRQDO� EUDVLOHLUD�� GHILQLGR� SHOR� �� ��� GR� DUW�� ��� GD� /'%�� FULDGR� FRPR� WDO� SHOD� /HL� Q��
���������� LPHGLDWDPHQWH� DSyV� D� SURPXOJDomR� GDV� UHIHULGDV� /HLV� Q�� ������������� Q��
������������H�Q���������������GHILQLX�DV�SULPHLUDV�RULHQWDo}HV�FXUULFXODUHV�SDUD RV�VLVWHPDV�H�
HVWDEHOHFLPHQWRV�GH�HQVLQR��REMHWLYDQGR D�RUJDQL]DomR�GD�RIHUWD�GR QRYR�(QVLQR�)XQGDPHQWDO�
GH� �� DQRV� H� VHXV� FRQVHTXHQWHV� UHIOH[RV� QD� RUJDQL]DomR� GD� RIHUWD� GD� (GXFDomR� ,QIDQWLO��
HVSHFLDOPHQWH�QD�VXD�HWDSD�GH�SUp�HVFROD��$VVLP��IRUDP�HPLWLGRV�RV�3DUHFHUHV�&1(�&(%�Q��
������� H� Q�� ��������� EHP� FRPR� D� 5HVROXomR� &1(�&(%� Q�� �������� (VVHV� DWRV� QRUPDWLYRV�
IRUDP�GHILQLGRV�HP�FXPSULPHQWR�GRV�PDQGDPHQWRV�OHJDLV�GD�/HL�Q������������EHP�FRPR�GR���
���GR�DUW�����GD�/'%��TXH�DWULEXL�j�8QLmR�D�LQFXPErQFLD�GH�³FRRUGHQDomR�GD�SROtWLFD�QDFLRQDO�
GH� HGXFDomR�� DUWLFXODQGR� RV� GLIHUHQWHV� QtYHLV� H� VLVWHPDV� H� H[HUFHQGR� IXQomR� QRUPDWLYD��
UHGLVWULEXWLYD� H� VXSOHWLYD� HP� UHODomR� DV� GHPDLV� LQVWkQFLDV� HGXFDFLRQDLV´�� EHP� FRPR� HP�
UHODomR�DR DUW�����GD�PHVPD�/HL��R�TXDO�GHILQH�TXH�³DV�TXHVW}HV�VXVFLWDGDV�QD�WUDQVLomR�HQWUH�R�
UHJLPH� DQWHULRU� H� R� TXH� VH� LQVWLWXL� QHVWD� /HL� VHUmR� UHVROYLGDV� SHOR� &RQVHOKR� 1DFLRQDO� GH�
(GXFDomR� RX�� PHGLDQWH� GHOHJDomR� GHVWH�� SHORV� yUJmRV� QRUPDWLYRV� GRV� VLVWHPDV� GH� HQVLQR�
�����´�
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$�/HL�Q�����������DWULEXL�FODUDPHQWH�j�VXD�&kPDUD�GH�(GXFDomR�%iVLFD��QD�DOtQHD�³F´�
GR������GR�VHX�DUW������D�LQFXPErQFLD�GH�³GHOLEHUDU�VREUH�DV�'LUHWUL]HV�&XUULFXODUHV�SURSRVWDV�
SHOR� 0LQLVWpULR� GD� (GXFDomR´�� QD� FRQGLomR� GH� yUJmR� QRUPDWLYR� GD� HVWUXWXUD� HGXFDFLRQDO��
FXPSULQGR� D� WDUHID� GH� ³FRRUGHQDomR� GD� SROtWLFD� QDFLRQDO� GH� HGXFDomR�� DUWLFXODQGR� RV�
GLIHUHQWHV� QtYHLV� H� VLVWHPDV� H� H[HUFHQGR� IXQomR� QRUPDWLYD´�� FRQIRUPH� R� �� ��� GR� DUW�� ��� GD�
/'%�� &XPSULQGR� HVVH� PDQGDPHQWR� OHJDO�� SUHVHQWH� HP� VXD� /HL� GH� FULDomR� H� QD� /'%�� HVWD�
&kPDUD GH� (GXFDomR� %iVLFD UHIRUPXORX� R� FRQMXQWR RULJLQDO GH� 'LUHWUL]HV� &XUULFXODUHV
1DFLRQDLV GHILQLGDV�HQWUH�RV�DQRV�GH������H������SDUD�D�(GXFDomR� ,QIDQWLO�H�SDUD�R�(QVLQR�
)XQGDPHQWDO��HODERUDQGR QRYDV�'LUHWUL]HV�&XUULFXODUHV H�2SHUDFLRQDLV 1DFLRQDLV��WDQWR�SDUD�D�
(GXFDomR�,QIDQWLO��TXDQWR�SDUD�R�(QVLQR�)XQGDPHQWDO�GH���DQRV��

$�&kPDUD�GH�(GXFDomR�%iVLFD��HQWUHWDQWR��FRQVLGHUDQGR�TXH�R�LQFLVR�,9�GR�DUW�����GD�
/'%�GHILQH�TXH� D�8QLmR�³LQFXPELU�VH�i�GH� HVWDEHOHFHU�� HP�FRODERUDomR�FRP�RV�(VWDGRV��R�
'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV��FRPSHWrQFLDV�H�GLUHWUL]HV�SDUD�D�(GXFDomR�,QIDQWLO��R�(QVLQR�
)XQGDPHQWDO� H� R�(QVLQR�0pGLR�� TXH� QRUWHDUmR� RV� FXUUtFXORV� H� VHXV� FRQWH~GRV�PtQLPRV�� GH�
PRGR�D�DVVHJXUDU�IRUPDomR�EiVLFD�FRPXP´��GHILQLX�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�DSyV�
PXLWR� HVWXGR� H� GHEDWH� FRP� RV� yUJmRV� WpFQLFRV� GR�0LQLVWpULR� GD� (GXFDomR� H� DV� LQVWkQFLDV�
QRUPDWLYDV� H� JHVWRUDV GRV� VLVWHPDV� GH� HQVLQR� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV�
0XQLFtSLRV�� UHSUHVHQWDGRV� SHOR� )yUXP� 1DFLRQDO� GH� &RQVHOKRV� (VWDGXDLV� GH� (GXFDomR
�)1&((� H� SHOD� 8QLmR� 1DFLRQDO� GH� &RQVHOKRV� 0XQLFLSDLV� GH� (GXFDomR �81&0(��� EHP�
FRPR� SHOD� 8QLmR 1DFLRQDO GRV� 'LULJHQWHV� 0XQLFLSDLV� GH� (GXFDomR� �81',0(� H� SHOR�
&RQVHOKR�1DFLRQDO�GH�6HFUHWiULRV�GH�(GXFDomR �&216('���

1HVVH� VHQWLGR�� WDQWR� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D� (GXFDomR� ,QIDQWLO�
�3DUHFHU� &1(�&(%� Q�� �������� H� 5HVROXomR� &1(�&(%� Q�� ��������� TXDQWR� DV� 'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV�SDUD R�(QVLQR�)XQGDPHQWDO�GH���DQRV��3DUHFHU�&1(�&(%�Q��������� H�
5HVROXomR�&1(�&(%�Q��������� IRUDP�SUHFHGLGDV�GH�LQ~PHUDV�DXGLrQFLDV�S~EOLFDV�QDFLRQDLV�
2XWUR� IDWR� UHOHYDQWH� UHIHUH�VH� j� SDUWLFLSDomR GR�%UDVLO�� SRU�PHLR� GR�&RQVHOKR�1DFLRQDO� GH�
(GXFDomR� QDV� UHXQL}HV�GR�0(5&268/�(GXFDFLRQDO��QR�PRPHQWR�HP�TXH�IRUDP�GHILQLGDV�
DV�WDEHODV�GH�HTXLYDOrQFLD�GH�HVWXGRV�GD�(GXFDomR�%iVLFD�HQWUH�RV�GLYHUVRV�SDtVHV�PHPEURV�H�
DVVRFLDGRV�GR�0(5&268/��SDUD�IDFLOLWDU�R�WUkQVLWR�GH�DOXQRV�HQWUH�HVVHV�SDtVHV��HP�HVSHFLDO�
QDV�UHJL}HV�GH�IURQWHLUD��1HVVH�SDUWLFXODU��QR�TXH�VH�UHIHUH�j�PDWUtFXOD�LQLFLDO�QD�SUp�HVFROD�H�
QR�(QVLQR�)XQGDPHQWDO��UHVSHFWLYDPHQWH��DRV���DQRV�H�DRV���DQRV�GH�LGDGH��FRQVWDWRX�VH�TXH�
SUDWLFDPHQWH�WRGRV�RV�SDtVHV�HQYROYLGRV�DGRWDYDP�R�GLD����GH�PDUoR RX�D�GDWD�GH�LQtFLR�GR�
DQR� OHWLYR� DQXDO FRPR� D� GDWD� GH� UHIHUrQFLD� SDUD� D� ILQDOL]DomR� GR� SURFHVVR� GH� PDWUtFXODV�
LQLFLDLV��HVSHFLDOPHQWH�QR�(QVLQR�)XQGDPHQWDO�RX�VLPLODU��&RP�HVVD�FRQVWDWDomR��DGRWDU�R�GLD�
���GH�PDUoR�GR�DQR�HP�TXH�D� FULDQoD� FRPSOHWDVVH TXDWUR�DQRV�GH� LGDGH�SDUD�PDUFDU�R� VHX�
LQJUHVVR�QD�SUp�HVFROD��EHP�FRPR�GHILQLU� D�PHVPD�GDWD� ILQDO DRV� VHLV�DQRV�GH� LGDGH SDUD�D�
PDWUtFXOD� LQLFLDO� GH� DOXQRV� QR� (QVLQR� )XQGDPHQWDO� GH� �� DQRV QR� %UDVLO� IDFLOLWDULD
VREUHPDQHLUD�R� WUkQVLWR�GH�DOXQRV�HQWUH�RV�GLYHUVRV�SDtVHV�YL]LQKRV��HVSHFLDOPHQWH�GDTXHOHV�
SDtVHV�PHPEURV�H�DVVRFLDGRV�GR�0(5&268/�

$GHPDLV�� PHVPR� TXH� HP� 'LUHWUL]HV� DQWHULRUHV� KRXYHVVH� R� HQWHQGLPHQWR� GH� TXH� D�
LGDGH�D�VHU�FRQVLGHUDGD�SDUD�D�PDWUtFXOD�IRVVH�DTXHOD�FRPSOHWD�RX�D�FRPSOHWDU�DWp�R�LQtFLR�GR�
DQR�OHWLYR H��FRPR QR�%UDVLO�QmR�H[LVWH�XPD�GDWD�³~QLFD´�QDFLRQDO�SDUD�R�LQtFLR�GR�DQR�OHWLYR�
± KDMD� YLVWD� DV� GLIHUHQoDV� UHJLRQDLV� GH� QDWXUH]D� FOLPiWLFDV�� FXOWXUDLV�� HFRQ{PLFDV� H� VRFLDLV��
GHYLGR� D� VXD� GLPHQVmR� FRQWLQHQWDO ± DVVLP�� D� GHILQLomR� GD� GDWD� GH� ��� GH� PDUoR� WDPEpP�
UHSUHVHQWDULD� XP� SHUtRGR� GH� IOH[LELOL]DomR� GD� GDWD� UHTXHULGD� SDUD� PDWUtFXOD�� GH� PDQHLUD� D�
FRQVLGHUDU�DV�GLIHUHQWHV�GDWDV�SUDWLFDGDV�SHORV�VLVWHPDV�GH�HQVLQR��SHUPLWLQGR�D�LQWHJUDomR�H�D�
KDUPRQL]DomR� HQWUH� RV� PHVPRV�� SRVVLELOLWDQGR� R� WUkQVLWR� GH� DOXQRV�� VHP� FRQWXGR�
FRPSURPHWHU�R�FXPSULPHQWR�GD�FDUJD�KRUiULD�PtQLPD�DQXDO��EHP�FRPR�R�GHVHQYROYLPHQWR�
GRV�HVWXGDQWHV�

5HVSHLWDQGR�VH�RV ULWPRV� FRP�TXH�DV�QRYDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV� IRUDP�
VHQGR� LPSOHPHQWDGDV� HP� WRGDV� DV� 8QLGDGHV� GD� )HGHUDomR� H� VHXV�0XQLFtSLRV�� R� &RQVHOKR�
1DFLRQDO� GH� (GXFDomR� GHILQLX 'LUHWUL]HV� 2SHUDFLRQDLV 1DFLRQDLV SDUD� D� LPSODQWDomR� GR�
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(QVLQR� )XQGDPHQWDO� GH� �� DQRV� SHOD�5HVROXomR�&1(�&(%�Q�� �������� FRP� EDVH� QR� 3DUHFHU�
&1(�&(%� Q�� ��������� 3RVWHULRUPHQWH�� DWHQGHQGR� D� VROLFLWDo}HV� IRUPXODGDV� SRU� DOJXQV�
VLVWHPDV� GH� HQVLQR TXH� HQFDPLQKDUDP� FRQVXOWDV� HVSHFtILFDV�� QRYDV� 'LUHWUL]HV�2SHUDFLRQDLV�
SDUD�D�PDWUtFXOD�QR�(QVLQR�)XQGDPHQWDO�H�QD�(GXFDomR�,QIDQWLO IRUDP�GHILQLGDV��DPSOLDQGR�R�
SUD]R�GH� WUDQVLomR�DQWHULRUPHQWH� HVWDEHOHFLGR�SRU� IRUoD�GD�5HVROXomR�&1(�&(%�Q����������
FRP� EDVH� QR� 3DUHFHU� &1(�&(%� Q�� ��������� (VVDV QRYDV 'LUHWUL]HV� 2SHUDFLRQDLV IRUDP�
HODERUDGDV� HVSHFLDOPHQWH� SDUD� DMXVWDU� R� FRPSDVVR H[LVWHQWH HQWUH� DV� PDWUtFXODV� LQLFLDLV�
RFRUULGDV�QD�(GXFDomR�,QIDQWLO�H�QR�(QVLQR�)XQGDPHQWDO�GH���DQRV��

�� $QiOLVH�GH�PpULWR�TXDQWR DR�FRUWH�HWiULR�SDUD�PDWUtFXOD�LQLFLDO�GH�HGXFDQGRV�QD�
SUp�HVFROD�H�QR�(QVLQR�)XQGDPHQWDO�GH���DQRV

&RP� D� DSURYDomR� GHVVH� FRQMXQWR� GH� 3DUHFHUHV� H� 5HVROXo}HV� GHILQLQGR� 'LUHWUL]HV�
&XUULFXODUHV� H� 2SHUDFLRQDLV� 1DFLRQDLV�� FRQVROLGRX�VH� D� GHILQLomR� GH� XP PDUFR UHJXODWyULR�
QDFLRQDO�TXH�RULHQWDVVH�VDWLVIDWRULDPHQWH�RV�VLVWHPDV�H�HVWDEHOHFLPHQWRV�GH�HQVLQR EUDVLOHLURV
QD�LPSODQWDomR�GR�(QVLQR�)XQGDPHQWDO�GH���DQRV� VROLGLILFDQGR�VH�R UHJLPH�GH�FRODERUDomR�
HQWUH WRGRV�RV�HQWHV�IHGHUDGRV��QRV� WHUPRV�GD�&RQVWLWXLomR�)HGHUDO H�GD�/'%� &RP�LVVR� DV�
IDPtOLDV�� DV� HVFRODV�� DV� UHGHV� H� RV� VLVWHPDV� GH� HQVLQR�� HP� VXD� H[SUHVVLYD� PDLRULD�� Mi� VH�
RUJDQL]DUDP� UHVSHLWDQGR R�QRYR�PDUFR�UHJXODWyULR�

3RU� LVVR��D�&kPDUD�GH�(GXFDomR�%iVLFD�HQWHQGHX�TXH�VHULD�XP�HQRUPH GHVVHUYLoR�j�
HGXFDomR� EUDVLOHLUD� SHUPLWLU� D� H[LVWrQFLD� GH� XP TXDGUR� GH� GHVDOLQKDPHQWR� H� GH�
GHVRUJDQL]DomR�LQVWLWXFLRQDO�

$GPLWLU� XP� UHWURFHVVR� QHVWH� SDUWLFXODU�� UHSUHVHQWDULD� XPD� YHUGDGHLUD� DIURQWD�
HVSHFLDOPHQWH� j� JUDQGH� PDLRULD� GDV� UHGHV� GH� HQVLQR EUDVLOHLUDV TXH�� HIHWLYDPHQWH�� HVWmR�
GHVHQYROYHQGR� XP� HQRUPH� HVIRUoR� SDUD� JDUDQWLU� R� SOHQR� FXPSULPHQWR� GR� GLUHLWR� S~EOLFR�
XQLYHUVDO�H�REULJDWyULR�GDV�FULDQoDV�

2�GHVFXPSULPHQWR�GDV�QRUPDWLYDV�GR�&1(�UHVWULQJH�VH�D�XP�JUXSR�SHTXHQR�GH�SDLV�
RX� UHVSRQViYHLV� TXH� LQVLVWHP� HP� TXHUHU� DGLDQWDU HWDSDV� GR� SURFHVVR� GH� HVFRODUL]DomR��
GHVFRQKHFHQGR�RV�SUHMXt]RV�TXH�SRGHP�VHU�FDXVDGRV�DR�GHVHQYROYLPHQWR�GD�FULDQoD� 3DUD�D�
&kPDUD� GD� (GXFDomR� %iVLFD� VHPSUH� HVWHYH� PXLWR� FODUD D� LPSRUWkQFLD� GD� UHDO� JDUDQWLD� j�
FULDQoD�GR�VHX�GLUHLWR�GH�VHU�FULDQoD H�GH�VHU�HVFRODUL]DGD�QD�LGDGH�FRUUHWD��1HVVH�VHQWLGR��R�
&RQVHOKR� 1DFLRQDO GH� (GXFDomR� WHP� SHUILOKDGR� FDPLQKR FRHUHQWH�� GHVGH� D� DSURYDomR� GR�
3DUHFHU�&1(�&(%�Q����������R�TXDO�UHDILUPD��HQWUH�RXWURV��RV�VHJXLQWHV�SULQFtSLRV��

2� (QVLQR� )XQGDPHQWDO� DPSOLDGR SDUD� �� DQRV GH� GXUDomR� p� XP� QRYR� (QVLQR�
)XQGDPHQWDO�� TXH� H[LJH� XP� SURMHWR� SROtWLFR�SHGDJyJLFR� SUySULR�� SDUD� VHU�
GHVHQYROYLGR� HP� FDGD� HVFROD�� 2� (QVLQR� )XQGDPHQWDO� GH� �� DQRV�� GH� PDWUtFXOD�
REULJDWyULD� SDUD� FULDQoDV� D� SDUWLU� GRV� VHLV� DQRV� ± FRPSOHWRV� RX� D� FRPSOHWDU� DWp� R�
LQtFLR�GR�DQR�OHWLYR�± GHYHUi�VHU�DGRWDGR�SRU�WRGRV�RV�VLVWHPDV�GH�HQVLQR��DWp�R�DQR�
OHWLYR� GH� ������ R� TXH� VLJQLILFD� GL]HU� TXH� GHYHUi� HVWDU� SODQHMDGR� H� RUJDQL]DGR� DWp�
������SDUD�TXH�RFRUUD�VXD�LPSOHPHQWDomR�QR�DQR�VHJXLQWH��$�RUJDQL]DomR�GR�(QVLQR�
)XQGDPHQWDO� FRP� �� DQRV GH� GXUDomR� VXS}H�� SRU� VXD� YH]�� D� UHRUJDQL]DomR� GD�
(GXFDomR�,QIDQWLO��SDUWLFXODUPHQWH�GD�3Up�(VFROD��GHVWLQDGD��DJRUD��D�FULDQoDV�GH���H�
��DQRV�GH�LGDGH��GHYHQGR�WHU�DVVHJXUDGD�D�VXD�SUySULD�LGHQWLGDGH��2�DQWLJR�WHUFHLUR�
SHUtRGR� GD� 3Up�(VFROD� QmR� SRGH� VH� FRQIXQGLU� FRP� R� SULPHLUR� DQR� GR� (QVLQR�
)XQGDPHQWDO�� SRLV� HVVH� SULPHLUR� DQR� p� DJRUD� SDUWH� LQWHJUDQWH� GH� XP� FLFOR� GH� WUrV�
DQRV� GH� GXUDomR�� TXH� SRGHUtDPRV� GHQRPLQDU� GH� ³FLFOR� GD� LQIkQFLD´�� ������� 2V� WUrV�
DQRV� LQLFLDLV� VmR� LPSRUWDQWHV SDUD� D� TXDOLGDGH� GD� (GXFDomR� %iVLFD�� 9ROWDGRV� j�
DOIDEHWL]DomR� H� DR� OHWUDPHQWR�� p� QHFHVViULR� TXH� D� DomR�SHGDJyJLFD�DVVHJXUH�� QHVVH�
SHUtRGR�� R� GHVHQYROYLPHQWR� GDV� GLYHUVDV� H[SUHVV}HV� H� R� DSUHQGL]DGR� GDV� iUHDV� GH�
FRQKHFLPHQWR� HVWDEHOHFLGDV� QDV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR�
)XQGDPHQWDO�� 'HVVD� IRUPD�� HQWHQGH�VH� TXH� D� DOIDEHWL]DomR� GDU�VH�i� QRV� WUrV� DQRV�
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LQLFLDLV� GR� (QVLQR� )XQGDPHQWDO�� $� DYDOLDomR�� WDQWR� QR� SULPHLUR� DQR� GR� (QVLQR�
)XQGDPHQWDO��FRP�DV�FULDQoDV�GH�VHLV�DQRV�GH�LGDGH��TXDQWR�QR�VHJXQGR�H�QR�WHUFHLUR�
DQRV��FRP�DV�FULDQoDV�GH�VHWH�H�RLWR�DQRV�GH�LGDGH��WHP�GH�REVHUYDU�DOJXQV�SULQFtSLRV�
HVVHQFLDLV�� $� DYDOLDomR� WHP� GH� DVVXPLU� IRUPD� SURFHVVXDO�� SDUWLFLSDWLYD�� IRUPDWLYD��
FXPXODWLYD� H� GLDJQyVWLFD� H�� SRUWDQWR�� UHGLPHQVLRQDGRUD� GD� DomR� SHGDJyJLFD�� $�
DYDOLDomR�QHVVHV� WUrV�DQRV� LQLFLDLV�QmR�SRGH�UHSHWLU�D�SUiWLFD� WUDGLFLRQDO� OLPLWDGD�D�
DYDOLDU� DSHQDV� RV� UHVXOWDGRV� ILQDLV� WUDGX]LGRV� HP� QRWDV� RX� FRQFHLWRV�� $� DYDOLDomR��
QHVVH�EORFR�RX�FLFOR��QmR�SRGH�VHU�DGRWDGD�FRPR�PHUD�YHULILFDomR�GH�FRQKHFLPHQWRV�
YLVDQGR� DR� FDUiWHU� FODVVLILFDWyULR�� e� LQGLVSHQViYHO� D� HODERUDomR� GH� LQVWUXPHQWRV� H�
SURFHGLPHQWRV�GH�REVHUYDomR��GH�DFRPSDQKDPHQWR�FRQWtQXR��GH�UHJLVWUR�H�GH�UHIOH[mR�
SHUPDQHQWH� VREUH� R� SURFHVVR� GH� HQVLQR� H� GH� DSUHQGL]DJHP�� $� DYDOLDomR�� QHVVH�
SHUtRGR�� FRQVWLWXLU�VH�i�� WDPEpP�� HP� XP� PRPHQWR� QHFHVViULR� j� FRQVWUXomR� GH�
FRQKHFLPHQWRV�SHODV�FULDQoDV�QR�SURFHVVR�GH�DOIDEHWL]DomR�

1HVVH� FRQWH[WR�� DV 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D� (GXFDomR� ,QIDQWLO��
GHILQLGDV�SHOD�5HVROXomR�&1(�&(%�Q��������� HVWDEHOHFHP TXH VXDV�SURSRVWDV�SHGDJyJLFDV�
GHYHP�³FRQVLGHUDU�TXH�D�FULDQoD��FHQWUR�GR�SODQHMDPHQWR�FXUULFXODU��p�VXMHLWR�KLVWyULFR�H�GH�
GLUHLWRV� TXH�� QDV� LQWHUDo}HV�� UHODo}HV� H� SUiWLFDV� FRWLGLDQDV� TXH� YLYHQFLD�� FRQVWUyL� VXD�
LGHQWLGDGH�SHVVRDO�H�FROHWLYD��EULQFD��LPDJLQD��IDQWDVLD��GHVHMD��DSUHQGH��REVHUYD��H[SHULPHQWD��
QDUUD�� TXHVWLRQD� H� FRQVWUyL� VHQWLGRV� VREUH� D� QDWXUH]D� H� D� VRFLHGDGH�� SURGX]LQGR� FXOWXUD´��$�
FLWDGD 5HVROXomR� GHILQH� TXH� D� (GXFDomR� ,QIDQWLO�� HWDSD� LQLFLDO� GD� (GXFDomR� %iVLFD�� p�
FRQFOXtGD�QD�SUp�HVFROD��FRP�PDWUtFXOD�DRV���H�DRV���DQRV�GH�LGDGH��GHYHQGR�VHU�PDWULFXODGDV�
QR�(QVLQR�)XQGDPHQWDO�GH���DQRV�DV�FULDQoDV�TXH�FRPSOHWDUHP���DQRV�GH�LGDGH�DWp�R�GLD����
GH�PDUoR�GR�DQR�HP�TXH�RFRUUHU�D�PDWUtFXOD��4XHP�FRPSOHWDU���DQRV�GH�LGDGH�DSyV�HVVD�GDWD��
FRQWLQXDUi�WHQGR�D�VXD�PDWUtFXOD�JDUDQWLGD�QD�SUp�HVFROD��Mi�TXH�R�SHUtRGR�GD�(GXFDomR�%iVLFD�
REULJDWyULD�H�JUDWXLWD�WHP�LQtFLR�DRV���DQRV�GH�LGDGH��QD�HWDSD�GD�SUp�HVFROD��DWp�RV���DQRV�GH�
LGDGH��QRV� WHUPRV�GR� LQFLVR� ,9�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��3DUD� WDQWR�� LQFOXVLYH��D�
5HVROXomR�&1(�&(%�Q�� ������� GHWHUPLQD� TXH�� QD� WUDQVLomR� SDUD� R�(QVLQR� )XQGDPHQWDO�� D�
SURSRVWD� SHGDJyJLFD� GD� SUp�HVFROD�� GHYH� SUHYHU� IRUPDV� SDUD� JDUDQWLU� D� FRQWLQXLGDGH� QR�
SURFHVVR� GH� DSUHQGL]DJHP� H� GHVHQYROYLPHQWR� GDV� FULDQoDV�� UHVSHLWDQGR� DV� HVSHFLILFLGDGHV�
HWiULDV�� VHP� DQWHFLSDomR� GH� FRQWH~GRV� TXH� VHUmR� WUDEDOKDGRV� HVSHFLILFDPHQWH� QR� (QVLQR�
)XQGDPHQWDO��

1R�PHVPR�VHQWLGR��DV�'LUHWUL]HV�&XUULFXODUHV�SDUD�R�(QVLQR�)XQGDPHQWDO�³REULJDWyULR�
FRP�GXUDomR�GH���DQRV��JUDWXLWR�QD�HVFROD�S~EOLFD��LQLFLDQGR�VH�DRV���DQRV�GH�LGDGH´��IRUDP�
GHILQLGDV� SHOD� 5HVROXomR� &1(�&(%� Q�� �������� FRP� R� REMHWLYR� GH� RULHQWDU� RV� VLVWHPDV� H�
HVWDEHOHFLPHQWRV�GH�(QVLQR�)XQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GR�HGXFDQGR��DVVHJXUDQGR�
OKH�D�IRUPDomR�FRPXP�LQGLVSHQViYHO�SDUD R�H[HUFtFLR�GD�FLGDGDQLD�H�IRUQHFHQGR�OKH�RV�PHLRV�
QHFHVViULRV� SDUD� SURJUHGLU� QR� WUDEDOKR� H� HP� HVWXGRV� SRVWHULRUHV�� PHGLDQWH� RV� VHJXLQWHV�
REMHWLYRV�SUHYLVWRV�SDUD�HVWD�HWDSD�GD�HVFRODUL]DomR�SHOR�DUWLJR����GD�/'%��³GHVHQYROYLPHQWR�
GD�FDSDFLGDGH�GH�DSUHQGHU��WHQGR�FRPR�PHLRV�EiVLFRV�R�SOHQR�GRPtQLR�GD�OHLWXUD��GD�HVFULWD�H�
GR� FiOFXOR�� FRPSUHHQVmR� GR� DPELHQWH� QDWXUDO� H� VRFLDO�� GR� VLVWHPD� SROtWLFR�� GDV� DUWHV�� GD�
WHFQRORJLD� H�GRV�YDORUHV� HP�TXH� VH� IXQGDPHQWD� D� VRFLHGDGH�� DTXLVLomR�GH� FRQKHFLPHQWRV� H�
KDELOLGDGHV��H�D�IRUPDomR�GH�DWLWXGHV�H�YDORUHV�FRPR�LQVWUXPHQWRV�SDUD�XPD�YLVmR�FUtWLFD�GR�
PXQGR�� R� IRUWDOHFLPHQWR� GRV� YtQFXORV� GH� IDPtOLD�� GRV� ODoRV� GH� VROLGDULHGDGH� KXPDQD� H� GH�
WROHUkQFLD�UHFtSURFD�HP�TXH�VH�DVVHQWD�D�YLGD�VRFLDO´��

$LQGD�HP� UHODomR�j�PDWUtFXOD� LQLFLDO� QHVVD� LPSRUWDQWH� HWDSD�GD�(GXFDomR�%iVLFD�� DV�
UHIHULGDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV� GHWHUPLQDP�TXH� HOD� GHYHUi� VHU� HIHWLYDGD� DSHQDV�
SDUD�FULDQoDV�TXH�FRPSOHWDUHP���DQRV�GH�LGDGH�DWp�R�GLD����GH�PDUoR�GR�DQR�HP�TXH�RFRUUHU�D�
PDWUtFXOD� QR� (QVLQR� )XQGDPHQWDO�� $TXHODV� TXH� FRPSOHWDUHP� �� DQRV� DSyV� HVVD� GDWD�� VHUmR�
PDWULFXODGDV� QD� (GXFDomR� ,QIDQWLO�� QD� HWDSD� GD� SUp�HVFROD�� WDO� FRPR� Mi� IRL� RULHQWDGR� SHODV�
'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�(GXFDomR�,QIDQWLO��
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$V� 'LUHWUL]HV� 2SHUDFLRQDLV�� GHILQLGDV� SHODV� 5HVROXo}HV� &1(�&(%� Q�� ������� H� Q��
��������UHDILUPDP�D�PHVPD�RULHQWDomR�GD�5HVROXomR�&1(�&(%�Q����������SDUD�D�(GXFDomR�
,QIDQWLO��H�GD�5HVROXomR�&1(�&(%�Q����������SDUD�R�(QVLQR�)XQGDPHQWDO�GH���DQRV�

e�RSRUWXQR�GHVWDFDU��DLQGD��TXH�WRGRV�HVVHV�DWRV�QRUPDWLYRV�GD�&kPDUD�GH�(GXFDomR�
GH� %iVLFD� VHPSUH� PDQWLYHUDP� DEVROXWD� FRHUrQFLD� HP� UHODomR� jV� GHILQLo}HV TXDQWR� D� HVVD�
PDWpULD��'HVGH�R�LQtFLR�GHVVDV�GHILQLo}HV��DLQGD�HP�������R�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�
Mi�RULHQWDYD�RV�VLVWHPDV�H�HVWDEHOHFLPHQWRV�GH�HQVLQR�SDUD�D�PDWUtFXOD�QR�LQtFLR�GR�DQR�OHWLYR��
REMHWLYDQGR�JDUDQWLU�R�FXPSULPHQWR�GR�PtQLPR�GD�FDUJD�KRUiULD�GH�����KRUDV��GLVWULEXtGDV�HP�
����GLDV�OHWLYRV��FRQIRUPH�GHILQLGR�QR�LQFLVR�,�GR�DUW�����GD�/'%��(VVH�FRQMXQWR�QRUPDWLYR�
FXOPLQRX� FRP� D� GHILQLomR� GH� 5HVROXo}HV� TXH� IL[DUDP�� QRV� WHUPRV� OHJDLV�� 'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV��HVWDEHOHFHQGR��FRHUHQWHPHQWH��D�GDWD�GH�FRUWH�GR�GLD����GH�PDUoR�GR�
DQR�HP�TXH�R�HGXFDQGR�UHDOL]D�VXD�PDWUtFXOD�LQLFLDO�FRP���DQRV�QD�SUp�HVFROD�RX�FRP���DQRV�
QR�(QVLQR�)XQGDPHQWDO��

(VVDV�GHFLV}HV� IRUDP�WRPDGDV�SHOD�&kPDUD�GH�(GXFDomR�%iVLFD��FRQVLGHUDQGR� WRGDV�
DV� RULHQWDo}HV� DQWHULRUHV�� GHVGH� ����� H� ������ UHIHUHQWHV� DR� ³LQtFLR� GR� DQR� OHWLYR´�� FXMD�
H[SUHVVmR� VRDUD� WmR�FODUD�SDUD� D�&kPDUD H� QR�HQWDQWR�� DFDEDUDP�QmR� UHFHEHQGR WUDWDPHQWR�
HTXkQLPH� SRU� SDUWH� GH� WRGRV� RV� VLVWHPDV� H� HVWDEHOHFLPHQWRV� GH� HQVLQR�� R� TXH� UHVXOWRX� HP�
MXGLFLDOL]DomR�� +RXYH� TXHP LQWHUSUHWDVVH D� H[SUHVVmR� XWLOL]DGD� SHOD� &kPDUD� GH� (GXFDomR�
%iVLFD GH�XPD�IRUPD�H[FHVVLYDPHQWH�H[WHQVD��FRQVLGHUDQGR�FRPR�³LQtFLR�GH�DQR�OHWLYR´�WRGR�
R�SULPHLUR�VHPHVWUH�GR�DQR��DWp�R�ILQDO�GH�MXQKR��7DPEpP�KRXYH�TXHP�HQFRQWUDVVH�SDUD�HVVD�
H[SUHVVmR�XP�VHQWLGR�DLQGD�PDLV�ODWR��HVWHQGHQGR�HVVH�OLPLWH�SDUD�R�LQtFLR�GH�DJRVWR�RX� DLQGD�
PDLV��FRQWUDULDQGR�IURQWDOPHQWH�RV�PDQGDPHQWRV�GD�&RQVWLWXLomR�)HGHUDO�H�GD�/'%�

$ PDWpULD� DFDERX� VHQGR� REMHWR� GH� UHFXUVR� HVSHFLDO� GD� 8QLmR� MXQWR� DR 6XSHULRU�
7ULEXQDO� GH� -XVWLoD�� FRQWUD XP $FyUGmR� SURIHULGR� SHOR� 7ULEXQDO� 5HJLRQDO� )HGHUDO� GD� ���
5HJLmR�HP�$omR�&LYLO�3~EOLFD�SURSRVWD�SHOR�0LQLVWpULR�3~EOLFR�)HGHUDO�GH�3HUQDPEXFR��TXH�
VROLFLWDUD�D�FRQGHQDomR�GD 8QLmR�D�³SURFHGHU�j�UHDYDOLDomR�GRV�FULWpULRV�GH�FODVVLILFDomR�GRV�
DOXQRV� GR� (QVLQR� )XQGDPHQWDO�� JDUDQWLQGR�� WDPEpP�� R� DFHVVR� GH� FULDQoDV� FRP� VHLV� DQRV�
LQFRPSOHWRV�� TXH� FRPSURYHP� VXD� FDSDFLGDGH� LQWHOHFWXDO� SRU� PHLR� GH� DYDOLDomR�
SVLFRSHGDJyJLFD�� UHYRJDQGR�� FRP� LVVR�� DV� GLVSRVLo}HV� FRQWLGDV� QDV� 5HVROXo}HV� Q�� ��� GH�
����������� H� Q�� ��� GH� ������������ H� GHPDLV� DWRV� SRVWHULRUHV� TXH� UHSURGX]LUDP� D� PHVPD�
LOHJDOLGDGH��HGLWDGRV�SHOD�&kPDUD�GH�(GXFDomR�%iVLFD�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR´��

(QWUHWDQWR�� R� YRWR� GHFLVLYR UHODWDGR� SHOR� 0LQLVWUR� 6pUJLR� .XNLQD� H� DFROKLGR� SRU�
XQDQLPLGDGH�QR�kPELWR�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��IRL�SURIHULGR�QR�VHQWLGR�GH�TXH�³QR�
FDVR��QmR�VH�YLVOXPEUDP WUDoRV�GH�LOHJDOLGDGH��DEXVLYLGDGH�RX�LOHJLWLPLGDGH�QR�FRQWH~GR�GDV�
5HVROXo}HV�&1(�&(%� Q�� ��� GH� ����������� H� Q�� ��� GH� ������������ DV� TXDLV� QmR� RFDVLRQDP�
DEDOR�DR�GLUHLWR�GH�DFHVVR�j�HGXFDomR�IXQGDPHQWDO�SHODV�FULDQoDV�HP�LGDGH�SUySULD´��

$VVLP��D�GHFLVmR�XQkQLPH�DGRWDGD�SHOR�6XSHULRU�7ULEXQDO�GH�-XVWLoD��67-���SHOR�YRWR�
GR�0LQLVWUR�6pUJLR�.XNLQD� p�PXLWR�FODUD�

���$V�5HVROXo}HV�Q���������H�Q����������DPEDV�HPDQDGDV�GD�&kPDUD�GH�(GXFDomR�
%iVLFD�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&1(�&(%���DR�HVWDEHOHFHUHP�FRUWH�HWiULR�
SDUD�LQJUHVVR�GH�FULDQoDV�QD�SULPHLUD�VpULH�GR�HQVLQR�IXQGDPHQWDO����DQRV�FRPSOHWRV�
DWp� ��� GH� PDUoR� GR� FRUUHVSRQGHQWH� DQR� OHWLYR��� QmR� LQFRUUHUDP� HP� FRQWH[WR� GH�
LOHJDOLGDGH��HQFRQWUDQGR��DR� LQYpV�� UHVSDOGR�QD�FRQMXJDGD�H[HJHVH�GRV�DUWLJRV����H�
���GD�/HL�Q������������/'%��
��� 1mR� p� GDGR� DR� -XGLFLiULR�� FRPR� SUHWHQGLGR� QD� DomR� FLYLO� S~EOLFD� PRYLGD� SHOR�
3DUTXHW�� VXEVWLWXLU�VH� jV� DXWRULGDGHV� S~EOLFDV� GH� HGXFDomR� SDUD� IL[DU� RX� VXSULPLU�
UHTXLVLWRV� SDUD� R� LQJUHVVR� GH� FULDQoDV� QR� HQVLQR� IXQGDPHQWDO�� TXDQGR� RV� DWRV�
QRUPDWLYRV� GH� UHJrQFLD� QmR� UHYHOHP� WUDoRV� GH� LOHJDOLGDGH�� DEXVLYLGDGH� RX�
LOHJLWLPLGDGH�
��� 5HFXUVR� HVSHFLDO� GD�8QLmR� SURYLGR�� UHVWDQGR� SUHMXGLFDGR� DTXHOH� LQWHUSRVWR� SHOR�
0LQLVWpULR�3~EOLFR�)HGHUDO�



�

1D�PHVPD�OLQKD��R�0LQLVWUR�6pUJLR�.XNLQD�SURIHULX�GHFLVmR�SHOD�TXDO�DFROKHX�R�5(VS�
Q������������± &(��������������������UHLWHUDQGR�R�HQWHQGLPHQWR�H[SOLFLWDGR�QR�MXOJDPHQWR�
GR�VXSUDPHQFLRQDGR�5(VS�����������± 3(��QR�VHQWLGR�GH�TXH��FRQIRUPH�GHIHQGH�D�8QLmR��R�
FULWpULR�FURQROyJLFR�DGRWDGR�SHODV�DXWRULGDGHV�HGXFDFLRQDLV� IHGHUDLV�QmR�VH�UHYHOD�DOHDWyULR��
WHQGR�VLGR�SUHFHGLGR�GH�GLYHUVDV�DXGLrQFLDV�S~EOLFDV�QDFLRQDLV�SDUD�GHILQLomR�GR�FRUWH�HWiULR��
QmR� VH� YLVOXPEUDQGR� WUDoRV� GH� LOHJDOLGDGH�� DEXVLYLGDGH� RX� LOHJLWLPLGDGH� QR� FRQWH~GR� GDV�
5HVROXo}HV�&1(�&(%� Q�� �������� H� Q�� �������� DV� TXDLV� QmR� RFDVLRQDP� DEDOR� DR� GLUHLWR� GH�
DFHVVR�j�HGXFDomR�IXQGDPHQWDO�SHODV�FULDQoDV�HP�LGDGH��SUySULD�

$ &kPDUD�GH�(GXFDomR�%iVLFD�DLQGD�IRL�DVVHVVRUDGD�SRU�HVWXGRV�HVSHFtILFRV�VREUH�R�
FRQKHFLPHQWR�GD�SVLFRORJLD�GR�GHVHQYROYLPHQWR� LQIDQWLO�� RV�TXDLV� SHUPLWHP�DILUPDU TXH�DV�
FDUDFWHUtVWLFDV�ItVLFDV��SVLFROyJLFDV�H�VRFLDLV�GD�FULDQoD�LQWHUIHUHP�GLUHWDPHQWH�QD�DGHTXDomR�
HQWUH� D� SHGDJRJLD� GD� LQIkQFLD� SUDWLFDGD� QD� (GXFDomR� ,QIDQWLO� H� D� SHGDJRJLD� GR� (QVLQR�
)XQGDPHQWDO��([LVWHP�FLFORV�GH�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�TXH�QmR�DSHQDV�RULHQWDP�D�
GHILQLomR�GR�FRUWH�HWiULR�SDUD�D�HQWUDGD�HP�XP�GHWHUPLQDGR�QtYHO�GD�HGXFDomR��PDV�WDPEpP�D�
RUJDQL]DomR� GRV� FRQWH~GRV�� GDV� DWLYLGDGHV�� GRV� WHPSRV� H� GRV�PDWHULDLV� HP� FDGD� XP�GHVVHV�
QtYHLV�� 7DLV� HVWXGRV� WDPEpP� LQGLFDP� TXH� RV� GHVDILRV� SURSRVWRV� SDUD� FDGD� FULDQoD� GHYHP�
UHVSHLWDU�DV�FDUDFWHUtVWLFDV�H�HVSHFLILFLGDGHV�GH�FDGD�LGDGH��$RV�� DQRV��XPD�FULDQoD�DLQGD�WHP�
PXLWR�PDLV�R�IRFR�QR�EULQFDU��UHTXHUHQGR�PXLWR�PDLV� OLEHUGDGH�H HVSRQWDQHLGDGH�GR�TXH�QR�
DPELHQWH� GH� XPD� VDOD� GH� DXOD� GR� (QVLQR� )XQGDPHQWDO�� (VVHV� IXQGDPHQWRV� GRV� JUDQGHV�
HVWXGLRVRV� GD� SVLFRORJLD� GD� LQIkQFLD� LQGLFDP� TXH� DQWHFLSDU� D� H[LJrQFLD� GH� FDSDFLGDGHV�
FRJQLWLYDV� TXH� Vy� VH� HYLGHQFLDP� HQWUH� �� H� �� DQRV�� HP� YH]� GH� DMXGDU�� SUHMXGLFDP� D�
DSUHQGL]DJHP�� JHUDQGR� UHVXOWDGRV� PHQRV� HILFLHQWHV QD� TXDOLGDGH� GD� DomR� HVFRODU�� DOpP� GH�
SURYRFDU�GHVLQWHUHVVH�H�JHUDU�DQVLHGDGH�QD�FULDQoD��

2 &RQVHOKR�)HGHUDO GH�3VLFRORJLD��HP�SDUHFHU�VREUH�R�WHPD��DVVLP�VH�PDQLIHVWRX�

�����
1R�FDVR�GD�FULDQoD�GH���DQRV�GH� LGDGH��Ki�TXH�VH�FRQVLGHUDU�TXH�VXD�PDWUtFXOD QD�
(GXFDomR� ,QIDQWLO� VHJXLX� H� VHJXH�� KLVWRULFDPHQWH�� FRQFHSo}HV� GH� GHVHQYROYLPHQWR�
IXQGDGDV�HP�XPD�WUDGLomR�FRQVROLGDGD�GD�3VLFRORJLD�GR�'HVHQYROYLPHQWR��TXHU�VHMD��
GH� TXH� Ki� GLIHUHQoDV� SVLFROyJLFDV� VLJQLILFDWLYDV� HQWUH� DV� FULDQoDV� DWp� ���� DQRV� GH�
LGDGH�H DV�FULDQoDV�HP�LGDGHV�PDLV�DYDQoDGDV�
�����
���R�&RQVHOKR�)HGHUDO� GH�3VLFRORJLD�� FRQVXOWDGD� D�&RPLVVmR� GH�(GXFDomR� GR�&)3��
SRVLFLRQD�VH� GH� IRUPD� IDYRUiYHO DR� FRUWH� HWiULR� H� GH� IRUPD� GHVIDYRUiYHO j�
FRQGLFLRQDOLGDGH�GD�DYDOLDomR�SVLFROyJLFD�SDUD�D�PDWUtFXOD GH�FULDQoDV�IRUD�GR�FRUWH�
HWiULR�SDUD�R�(QVLQR�)XQGDPHQWDO�H�D�(GXFDomR�,QIDQWLO�

$OpP�GH�HVWXGRV�WpFQLFRV VREUH�D�PDWpULD��D�&kPDUD�GH�(GXFDomR�%iVLFD WDPEpP�VH�
YDOHX�GH�WUDEDOKRV�GH�DVVHVVRULD�GH�QDWXUH]D�MXUtGLFD��HP�HVSHFLDO��HVWXGRV�VREUH�RV�FUHVFHQWHV�
SURFHVVRV� GH� MXGLFLDOL]DomR� GH� WHPDV� WUDWDGRV� HP� 3DUHFHUHV� H� 5HVROXo}HV� GD� &kPDUD� GH�
(GXFDomR�%iVLFD�H�SHOR�3ODQR�1DFLRQDO�GH�(GXFDomR��LQFOXLQGR�WHPDV�UHODWLYRV�j�PDWUtFXOD�GH�
FULDQoDV� HP� FUHFKHV� H� SUp�HVFROD� SHODV UHGHV� PXQLFLSDLV� GH� HGXFDomR�� LGDGH� GH� FRUWH� SDUD�
PDWUtFXOD�LQLFLDO�QD�SUp�HVFROD��LGDGH�GH�FRUWH�SDUD�PDWUtFXOD�LQLFLDO�QR�(QVLQR�)XQGDPHQWDO��
HQWUH�RXWURV��

7DLV� HVWXGRV� DMXGDUDP�QD RULHQWDomR� VHJXUD� TXH� GL]� UHVSHLWR jV� Do}HV� DGRWDGDV� SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR�HP�UHODomR�DR�3RGHU�-XGLFLiULR��

&XPSUH� VDOLHQWDU� TXH� D� WHPiWLFD� GR� FRUWH� HWiULR� DOFDQoRX�� LQFOXVLYH�� R� 6XSUHPR�
7ULEXQDO� )HGHUDO�� D� SDUWLU� GD� $omR� 'HFODUDWyULD� GH� &RQVWLWXFLRQDOLGDGH� �$'&�� Q�� ��� H� GD�
$UJXLomR�GH�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO��$'3)��Q������

$�$'&�Q������GH�UHODWRULD�GR�0LQLVWUR�(GVRQ�)DFKLQ��IRL�DMXL]DGD�SHOR�*RYHUQDGRU�GR�
(VWDGR�GH�0DWR�*URVVR�GR�6XO�H�WHP�R�REMHWLYR�GH�YHU�GHFODUDGRV�FRQVWLWXFLRQDLV�RV�DUWV� ����
,,�����H�����FDSXW��GD�/HL�����������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO����



�

2 UHTXHUHQWH� VXVWHQWRX�� HP� VtQWHVH�� TXH� R� FULWpULR� GH� LGDGH� p� UHFRQKHFLGR� FRPR�
DGHTXDGR� SDUD� D� RUJDQL]DomR� GD� YLGD� HVFRODU�� QmR� VH� UHYHOD� GLVFULPLQDWyULR�� SRLV� DWLQJH�
LQGLVWLQWDPHQWH�WRGRV�DTXHOHV�TXH�VH�HQFRQWUDP�QD�PHVPD�VLWXDomR�REMHWLYD��RX�VHMD��UHVSHLWD�
R�SULQFtSLR�GD�LVRQRPLD���H��SRU�ILP��VH�FRDGXQD�FRP�R�VLVWHPD�FRQVWLWXFLRQDO�GH�H[HUFtFLR�GH�
GLUHLWRV�H�OLEHUGDGHV��2XWURVVLP��DOHJRX�TXH�R�FRQVWLWXLQWH�FRORFRX�R�WHPD�VRE�UHVHUYD�OHJDO��
DQWH�j�QHFHVVLGDGH�GH�HGLomR�GH�OHL�QDFLRQDO�DFHUFD�GDV�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR��R�TXH��
SRU� FRQVHTXrQFLD� QmR� YHGD� D� SRVVLELOLGDGH� GH� HYHQWXDO� OLPLWDomR� DR� GLUHLWR� DR� DFHVVR� H� j�
SURJUHVVmR� QR� VLVWHPD� GH� HQVLQR�� GHVGH� TXH� HVVD� SUHYLVmR� OHJDO� FRQGLFLRQDQWH� VH� PRVWUH�
UD]RiYHO��FRPR�R�p�QR�FDVR�

3RU� VHX� WXUQR�� D�$'3) Q�� ����� GH� UHODWRULD� GR�0LQLVWUR�/XL]�)X[�� IRL� DMXL]DGD� SHOD�
3URFXUDGRUD�*HUDO�GD�5HS~EOLFD�H�GLVFXWH�RV�DUWV� ���H����GD�5HVROXomR�&1(�&(%�Q����������
EHP�FRPR�RV�DUWLJRV��������H����GD�5HVROXomR�&1(�&(%�Q���������

1HVVD�DomR�� WHP�VH�TXH�R�UHTXHUHQWH�DOHJRX�TXH�DV�5HVROXo}HV�LPSXJQDGDV�RIHQGHP�
RV�FRPDQGRV FRQVWLWXFLRQDLV�TXH�DVVHJXUDP�D DFHVVLELOLGDGH�j�(GXFDomR�%iVLFD�REULJDWyULD�H�
JUDWXLWD�GRV���DRV����DQRV�GH� LGDGH��GD�DFHVVLELOLGDGH�j�(GXFDomR� ,QIDQWLO� HP�FUHFKH�H�SUp�
HVFROD�jV�FULDQoDV�DWp���DQRV�GH�LGDGH H�GD�LVRQRPLD�QR�DFHVVR�j�HGXFDomR�

&RQYpP� VREUHOHYDU� TXH�� PXLWR� HPERUD� D� $'3)� Q�� ���� WHQKD� VLGR� SURSRVWD� SHOR�
0LQLVWpULR�3~EOLFR�)HGHUDO��R�3URFXUDGRU�*HUDO�GD�5HS~EOLFD� 5RGULJR�-DQRW� MXQWRX�DRV�DXWRV�
GHVVH�SURFHVVR�MXGLFLDO��HP�MXOKR�GH�������XP�SDUHFHU�HP�TXH�RSLQD�SHOD�LPSURFHGrQFLD�GR�
SHGLGR��WHQGR�HP�YLVWD�TXH�

$� (PHQGD� &RQVWLWXFLRQDO� ���� GH� ��� GH� QRYHPEUR� GH� ������ DPSOLRX� R� GHYHU�
FRQVWLWXFLRQDO�GR�(VWDGR�UHODWLYR�j�HGXFDomR�H�SURYRFRX�DOWHUDo}HV�UHOHYDQWHV�QR�TXH�
VH�UHIHUH�j�FRQFUHWL]DomR�GR�GLUHLWR�j�HGXFDomR��
�����
'HYLGR� j� WUDQVIRUPDomR� QR� UHJLPH� HGXFDFLRQDO� RSHUDGD� SHOD� &RQVWLWXLomR� GD�
5HS~EOLFD�H�SHOD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�� WRUQRX�VH�QHFHVViULD QRYD�
UHJXODPHQWDomR�SDUD�LPSODQWDU�D�(GXFDomR�%iVLFD�REULJDWyULD��D�TXDO�GHYH�FRPHoDU�
DRV� �� DQRV� GH� LGDGH�� $OpP� GLVVR�� HYLGHQFLRX�VH� D� QHFHVVLGDGH� GH� DGDSWDU� R� QRYR�
(QVLQR�)XQGDPHQWDO�GH���DQRV�jV�DOWHUDo}HV�FRQVWLWXFLRQDLV�
'HVVD�IRUPD��D�5HVROXomR����GH�MDQHLUR�GH�������H�D�5HVROXomR����GH����GH�RXWXEUR�GH�
������GD�&kPDUD�GH�(GXFDomR�%iVLFD�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��REMHWLYDP�
RSHUDFLRQDOL]DU�D�PDWUtFXOD�QD�SUp�HVFROD�H�QR�(QVLQR�)XQGDPHQWDO��GH�DFRUGR�FRP�
DV�PXGDQoDV�RFRUULGDV�QR�RUGHQDPHQWR�MXUtGLFR��GH�IRUPD�D�FRQFUHWL]DU�D�YRQWDGH�GR�
SRGHU�FRQVWLWXLQWH�GD�(GXFDomR�%iVLFD��QDV�VXDV�WUrV�HWDSDV�
�����
$� IL[DomR�GD�GDWD�GH����GH�PDUoR�GR�DQR�HP�TXH�RFRUUHU�D�PDWUtFXOD� FRPR�PDUFR�
HWiULR� SDUD� D� GHILQLomR� GR� LQJUHVVR� QD� SUp�HVFROD� H� QR� (QVLQR� )XQGDPHQWDO� QmR�
DIURQWD� R� DUW�� ����� ,� H� ,9�� H� ����� GD� &RQVWLWXLomR� GD� 5HS~EOLFD�� 1mR� VH� QHJDUi� j�
FULDQoD�DFHVVR�j�HGXFDomR��&DVR�D�FULDQoD�GH���DQRV�QmR�KDMD�FRPSOHWDGR���DQRV�DWp�
���GH�PDUoR�GR�DQR�GD�PDWUtFXOD��JDUDQWLU�VH�OKH�i�DFHVVR�j�SUp�HVFROD��DUW������,,��GD�
/'%��
&RP� UHVSHLWR� DR� VXEVFULWRU� GD� SHWLomR� LQLFLDO�� WDPSRXFR� SURVSHUD� D� DOHJDomR� GH�
RIHQVD� DR� SULQFtSLR� GD� LVRQRPLD�� SRLV� DV� UHVROXo}HV� SRVVXHP� FDUiWHU� QDFLRQDO� H�
GHYHP� VHU� DSOLFDGDV� HP� WRGRV� RV� HVWDGRV� H� PXQLFtSLRV� GD� )HGHUDomR�� GH� PRGR� D�
XQLIRUPL]DU� R� LQJUHVVR� QD� (GXFDomR� %iVLFD�� 7RGRV� RV� EUDVLOHLURV� QDV� PHVPDV�
FRQGLo}HV� H� LGDGHV�� UHVSHLWDGRV� RV� PDUFRV� TXH� DV� UHVROXo}HV� LPSXVHUDP�� VHUmR�
WUDWDGRV� GH� PDQHLUD� LGrQWLFD� QR� DFHVVR� j� HGXFDomR�� GH� PRGR� TXH� VH� REVHUYDUi�
ULJRURVDPHQWH�D�LVRQRPLD�
(PERUD�D�H[LVWrQFLD�GH�GHFLV}HV�MXGLFLDLV�QR�VHQWLGR�GD�VXVSHQVmR�GRV�HIHLWRV�GHVVHV�
DWRV�QRUPDWLYRV�HP�DOJXQV�(VWDGRV�PHPEURV�WRUQH�D�VLWXDomR�DWXDO�DQWL�LVRQ{PLFD��R�
MXOJDPHQWR� GHVWD� DUJXLomR� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO� WHQGHUi� D� VROXFLRQDU� D�



�

SROrPLFD�� XPD� YH]� TXH� SRVVXL� HIHLWR� YLQFXODQWH� H� HUJD� RPQHV� �DUW�� ����� ����� GD�
&RQVWLWXLomR�GD�5HS~EOLFD��

'HVWDFD�VH� TXH� D� DWXDO� 3URFXUDGRUD� *HUDO� GD� 5HS~EOLFD�� 5DTXHO� 'RGJH�� HP�
VXVWHQWDomR�RUDO�QD�VHVVmR�GH�MXOJDPHQWR�GR�GLD����GH�PDLR�GH�������DFRPSDQKRX�R�3DUHFHU�
GH 5RGULJR�-DQRW�

1R�TXH� WRFD�j�GHOLEHUDomR�DFHUFD�GD�$'&�Q�����H�GD�$'3)�Q������� WHP�VH�TXH�HVWD�
RFRUUHX�GH�PDQHLUD� FRQMXQWD�� LQLFLRX�VH QD� VHVVmR�GH� MXOJDPHQWR�GR�GLD� ���GH� VHWHPEUR�GH�
�����H�VH�HVWHQGHX�SRU�PDLV� WUrV�VHVV}HV�����������������������H�������������e�TXH��GDGD�D�
FRPSOH[LGDGH�GD�PDWpULD��R�0LQLVWUR�/XtV�5REHUWR�%DUURVR�H�R�0LQLVWUR�0DUFR�$XUpOLR�0HOOR�
RSWDUDP�SRU�SHGLU�YLVWD�GRV�DXWRV�SDUD��D�SDUWLU�GH�XPD�DQiOLVH�PDLV�DSURIXQGDGD�GD�TXHVWmR��
SURIHULUHP�VHXV�YRWRV�FRP�PDLV�VHJXUDQoD�

1R� GLD� ��� GH� DJRVWR� GH� ������ D� 6XSUHPD�&RUWH� FRQFOXLX� R� MXOJDPHQWR� FRQMXQWR� GD�
$'&� Q�� ��� H� GD�$'3)� Q�� ����� GHFLGLQGR�� SRU� PDLRULD� H� QRV� WHUPRV� GR� YRWR� GR�0LQLVWUR�
5REHUWR� %DUURVR�� TXH� UHGLJLUi� R� DFyUGmR�� QR� VHQWLGR� GH� GHFODUDU� D� FRQVWLWXFLRQDOLGDGH� GRV�
GLVSRVLWLYRV� LPSXJQDGRV��TXDLV� VHMDP�RV� DUWV� ���� ,,�����H�����FDSXW��GD�/HL�Q������������RV�
DUWV� ���H����GD�5HVROXomR�&1(�&(%�Q����������EHP�FRPR�RV�DUWV� �������H����GD�5HVROXomR�
&1(�&(%�Q����������H�IL[DU�D�VHJXLQWH�WHVH�GH�MXOJDPHQWR��³e�FRQVWLWXFLRQDO�D�H[LJrQFLD�GH���
�VHLV�� DQRV� GH� LGDGH� SDUD� R� LQJUHVVR� QR� (QVLQR� )XQGDPHQWDO�� FDEHQGR� DR� 0LQLVWpULR� GD�
(GXFDomR�D�GHILQLomR�GR�PRPHQWR�HP�TXH�R�DOXQR�GHYHUi�SUHHQFKHU�R�FULWpULR�HWiULR´�

$� FRQVWLWXFLRQDOLGDGH� GD� IL[DomR� GD� GDWD� OLPLWH� GH� ��� GH� PDUoR� SDUD� TXH� HVWHMDP�
FRPSOHWDV�DV�LGDGHV�PtQLPDV�GH����TXDWUR� H����VHLV� DQRV�SDUD�LQJUHVVR��UHVSHFWLYDPHQWH��QD�
(GXFDomR�,QIDQWLO�H�QR�(QVLQR�)XQGDPHQWDO��HQWmR��ILUPRX�VH�QR�3OHQiULR�GR�67) D�SDUWLU�GD�
GHFLVmR�SHOD�SURFHGrQFLD�GD�$'&�Q������GHFODUDQGR�D�FRQVWLWXFLRQDOLGDGH�GRV�DUWV� ����LQFLVR�
,,�����H�����FDSXW��GD�/'%�H�DVVHQWDQGR�TXH�D�LGDGH�OLPLWH��VHLV�DQRV��GHYH�HVWDU�FRPSOHWD�DWp�
R� LQtFLR� GR� DQR� OHWLYR�� EHP� FRPR� GD� GHFLVmR� SHOD� LPSURFHGrQFLD� GD� $'3)� Q�� ����� VRE� R�
HQWHQGLPHQWR� GH� TXH� DV� H[LJrQFLDV� GH� LGDGH� PtQLPD� H� PDUFR� WHPSRUDO� SUHYLVWDV� QDV�
UHVROXo}HV� GR�&1(� IRUDP� SUHFHGLGDV� GH� DPSOD� SDUWLFLSDomR� WpFQLFD� H� VRFLDO� H� QmR� YLRODP��
SRUWDQWR��RV�SULQFtSLRV�GD�LVRQRPLD�H�GD�SURSRUFLRQDOLGDGH��QHP�R�DFHVVR�j�HGXFDomR��

,,�± 9272�'26 5(/$725(6

¬�YLVWD�GR�H[SRVWR��QRV�WHUPRV�GHVWH�3DUHFHU�
�� $�GDWD�GH�FRUWH�HWiULR�YLJHQWH�HP�WRGR�R� WHUULWyULR�QDFLRQDO��SDUD� WRGDV�DV� UHGHV�H�

LQVWLWXLo}HV�GH�HQVLQR��S~EOLFDV�H�SULYDGDV��SDUD�PDWUtFXOD�LQLFLDO�QD�(GXFDomR�,QIDQWLO�DRV���
�TXDWUR��DQRV�GH�LGDGH��H�QR�(QVLQR�)XQGDPHQWDO�DRV����VHLV��DQRV�GH�LGDGH��p�DTXHOD�GHILQLGD�
SHODV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��RX�VHMD��UHVSHFWLYDPHQWH��DRV����TXDWUR��H�DRV����VHLV��
DQRV�FRPSOHWRV�RX�D�FRPSOHWDU�DWp����GH�PDUoR�GR�DQR�HP�TXH�VH�UHDOL]D�D�PDWUtFXOD�

�� $�(GXFDomR�,QIDQWLO��SULPHLUD�HWDSD�GD�(GXFDomR�%iVLFD��p�RIHUHFLGD�HP�FUHFKHV�H�
SUp�HVFRODV�� DV� TXDLV� VH� FDUDFWHUL]DP� FRPR� HVSDoRV� LQVWLWXFLRQDLV� QmR� GRPpVWLFRV� TXH�
FRQVWLWXHP� HVWDEHOHFLPHQWRV� HGXFDFLRQDLV� S~EOLFRV� RX� SULYDGRV� TXH� HGXFDP� H� FXLGDP� GH�
FULDQoDV� GH� �� �]HUR�� D� �� �FLQFR�� DQRV� GH� LGDGH� QR� SHUtRGR� GLXUQR�� HP� MRUQDGD� LQWHJUDO� RX�
SDUFLDO��UHJXODGRV�H�VXSHUYLVLRQDGRV�SRU�yUJmR�FRPSHWHQWH�GR�VLVWHPD�GH�HQVLQR�H�VXEPHWLGRV�
D�FRQWUROH�VRFLDO��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�&1(�&(%�Q���������

D� e� GHYHU� GR� (VWDGR� JDUDQWLU� D� RIHUWD� GH� (GXFDomR� ,QIDQWLO� S~EOLFD�� JUDWXLWD� H� GH�
TXDOLGDGH��VHP�UHTXLVLWR�GH�VHOHomR�

E� e� REULJDWyULD� D� PDWUtFXOD� QD� SUp�HVFROD�� VHJXQGD� HWDSD� GD� (GXFDomR� ,QIDQWLO� H�
SULPHLUD� HWDSD� GD� REULJDWRULHGDGH� DVVHJXUDGD� SHOR� LQFLVR� ,� GR� DUW�� ���� GD� &RQVWLWXLomR�
)HGHUDO�� GH� FULDQoDV� TXH� FRPSOHWDP��� �TXDWUR�� DQRV� DWp� R� GLD� ��� GH�PDUoR� GR� DQR� HP�TXH�
RFRUUHU�D�PDWUtFXOD�LQLFLDO�

F� $V�FULDQoDV�TXH�FRPSOHWDP����TXDWUR��DQRV�GH�LGDGH�DSyV�R�GLD����GH�PDUoR�GHYHP�
VHU�PDWULFXODGDV�HP�FUHFKHV��SULPHLUD�HWDSD�GD�(GXFDomR�,QIDQWLO�



��

G� $�IUHTXrQFLD�QD�(GXFDomR� ,QIDQWLO�QmR�p�SUp�UHTXLVLWR�SDUD�D�PDWUtFXOD�QR�(QVLQR�
)XQGDPHQWDO�

�� 2� (QVLQR� )XQGDPHQWDO�� FRP� GXUDomR� GH� �� �QRYH�� DQRV�� DEUDQJH� D� SRSXODomR� QD�
IDL[D�HWiULD�GRV����VHLV��DRV�����TXDWRU]H��DQRV�GH�LGDGH�H�VH�HVWHQGH��WDPEpP��D�WRGRV�RV�TXH��
QD�LGDGH�SUySULD��QmR�WLYHUDP�FRQGLo}HV�GH�IUHTXHQWi�OR��QRV�WHUPRV�GD�5HVROXomR�&1(�&(%�
Q���������

D� e� REULJDWyULD� D�PDWUtFXOD� QR� (QVLQR� )XQGDPHQWDO� GH� FULDQoDV� FRP� �� �VHLV�� DQRV�
FRPSOHWRV� RX� D� FRPSOHWDU� DWp� R� GLD� ��� GH� PDUoR� GR� DQR� HP� TXH� RFRUUHU� D� PDWUtFXOD�� QRV�
WHUPRV�GD�/HL�H�GDV�QRUPDV�QDFLRQDLV�YLJHQWHV�

E� $V�FULDQoDV�TXH�FRPSOHWDUHP����VHLV��DQRV�DSyV�HVVD�GDWD�GHYHUmR�VHU�PDWULFXODGDV�
QD�(GXFDomR�,QIDQWLO��QD�HWDSD�GD�SUp�HVFROD�

�� ([FHSFLRQDOPHQWH��DV�FULDQoDV�TXH��DWp�D�GDWD�GD�SXEOLFDomR�GHVWD�5HVROXomR��Mi�VH�
HQFRQWUDP�PDWULFXODGDV�H�IUHTXHQWDQGR�LQVWLWXLo}HV�HGXFDFLRQDLV�GH�(GXFDomR�,QIDQWLO �FUHFKH�
RX�SUp�HVFROD��GHYHP�WHU�D�VXD�SURJUHVVmR�DVVHJXUDGD��VHP�LQWHUUXSomR��PHVPR�TXH�VXD�GDWD�
GH�QDVFLPHQWR�VHMD�SRVWHULRU�DR�GLD����GH�PDUoR��FRQVLGHUDQGR�VHXV�GLUHLWRV�GH�FRQWLQXLGDGH�H�
SURVVHJXLPHQWR�VHP�UHWHQomR�

�� $V� QRYDV� PDWUtFXODV� GH� FULDQoDV�� WDQWR� QD� (GXFDomR� ,QIDQWLO� TXDQWR� QR� (QVLQR�
)XQGDPHQWDO��D�SDUWLU�GH�������VHUmR�UHDOL]DGDV�FRQVLGHUDQGR�D�GDWD�GH�FRUWH�GH����GH�PDUoR��
HVWDEHOHFLGD�QDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�H�UHDILUPDGD�QHVWD�5HVROXomR�

�� 2�GLUHLWR�j�FRQWLQXLGDGH�GR�SHUFXUVR�HGXFDFLRQDO�p�GD�FULDQoD��LQGHSHQGHQWHPHQWH�
GD�SHUPDQrQFLD�RX�GH� HYHQWXDO�PXGDQoD�RX� WUDQVIHUrQFLD�GH�HVFROD�� LQFOXVLYH�SDUD� FULDQoDV�
HP�VLWXDomR�GH�LWLQHUkQFLD�

�� $V� QRUPDWL]Do}HV� YLJHQWHV� VREUH� FRUWH� HWiULR� SDUD�PDWUtFXOD� GH� FULDQoDV� QD� SUp�
HVFROD�H�QR�(QVLQR�)XQGDPHQWDO��UHVSHFWLYDPHQWH��DRV����TXDWUR��H�DRV����VHLV��DQRV�GH�LGDGH��
SURGX]LGDV�SHORV�VLVWHPDV�GH�HQVLQR�HVWDGXDLV�H�PXQLFLSDLV��HP�GLVVRQkQFLD�FRP�DV�'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV��QHFHVVLWDUmR�VHU�UHYLVDGDV��REVHUYDQGR�R�FXPSULPHQWR�GR�SULQFtSLR�GH�
UHVSHLWR� j� KLHUDUTXLD� OHJDO�� D� LQWHJUDomR� H� D� KDUPRQL]DomR� HQWUH� RV� VLVWHPDV� GH� HQVLQR��
IRUWDOHFHQGR� R� UHJLPH� GH� FRODERUDomR� HVWDEHOHFLGR� SHOD�&RQVWLWXLomR� )HGHUDO� H� SHOD� /HL� Q��
����������/'%��

%UDVtOLD �')�� �� GH VHWHPEUR�GH������

&RQVHOKHLUR�$OHVVLR�&RVWD�/LPD�± 5HODWRU

&RQVHOKHLUR�$QWRQLR�&HVDU�5XVVL�&DOOHJDUL ± 5HODWRU

,,,�± '(&,62�'$�&Æ0$5$

$�&kPDUD�GH�(GXFDomR�%iVLFD�DSURYD�SRU�XQDQLPLGDGH�R�YRWR�GRV�5HODWRUHV�

6DOD�GDV�6HVV}HV��HP��� GH�VHWHPEUR GH������

&RQVHOKHLUR�,YDQ�&OiXGLR 3HUHLUD�6LTXHLUD ± 3UHVLGHQWH

&RQVHOKHLUD�1LOPD�6DQWRV�)RQWDQLYH�± 9LFH�3UHVLGHQWH



��
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'HILQH� 'LUHWUL]HV� 2SHUDFLRQDLV�
FRPSOHPHQWDUHV�SDUD�D�PDWUtFXOD�LQLFLDO�
GH� FULDQoDV� QD� (GXFDomR� ,QIDQWLO� H� QR�
(QVLQR� )XQGDPHQWDO� UHVSHFWLYDPHQWH�
DRV� �� �TXDWUR�� H� DRV� �� �VHLV�� DQRV� GH�
LGDGH�

2�3UHVLGHQWH�GD�&kPDUD�GH�(GXFDomR�%iVLFD�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��GH�
FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�DOtQHD�³F´�GR������GR�DUWLJR����GD�/HL�Q������������FRP�D�
UHGDomR�GDGD�SHOD�/HL�Q������������QR�DUWLJR����GD�/HL�Q������������QD�/HL�Q�������������� QD�
5HVROXomR�&1(�&(%�Q����������QD�5HVROXomR�&1(�&(%�Q����������QR�3DUHFHU�&1(�&(%�Q��
��������� QR� 3DUHFHU� &1(�&(%� Q�� ��������� H� FRP� IXQGDPHQWR� QR� 3DUHFHU� &1(�&(%� Q��
��������KRPRORJDGR�SRU�'HVSDFKR�GR�6HQKRU 0LQLVWUR�GH�(VWDGR�GD�(GXFDomR��SXEOLFDGR�QR�
'28�GH�����������UHVROYH�

$UW�� ���$�SUHVHQWH�5HVROXomR� UHDILUPD�H� FRQVROLGD�D� UHJXODPHQWDomR�GR FRUWH� HWiULR�
SDUD�PDWUtFXOD� GH� FULDQoDV� QD� SUp�HVFROD� H� QR� (QVLQR� )XQGDPHQWDO�� UHVSHFWLYDPHQWH�� DRV� ��
�TXDWUR��H�DRV����VHLV��DQRV�GH�LGDGH��D�VHU�REVHUYDGR�QD�RUJDQL]DomR�FXUULFXODU�GRV�VLVWHPDV�
GH�HQVLQR�H�GH�VXDV�XQLGDGHV�HVFRODUHV�

$UW�����$�GDWD�GH�FRUWH�HWiULR�YLJHQWH�HP�WRGR�R�WHUULWyULR�QDFLRQDO��SDUD�WRGDV�DV�UHGHV�
H�LQVWLWXLo}HV�GH�HQVLQR��S~EOLFDV�H�SULYDGDV��SDUD�PDWUtFXOD�LQLFLDO�QD�(GXFDomR�,QIDQWLO�DRV���
�TXDWUR��DQRV�GH�LGDGH��H�QR�(QVLQR�)XQGDPHQWDO�DRV����VHLV��DQRV�GH�LGDGH��p�DTXHOD�GHILQLGD�
SHODV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��RX�VHMD��UHVSHFWLYDPHQWH� DRV ���TXDWUR��H�DRV����VHLV��
DQRV�FRPSOHWRV�RX�D�FRPSOHWDU�DWp����GH�PDUoR�GR�DQR�HP�TXH�VH�UHDOL]D�D�PDWUtFXOD�

$UW�� ��� $� (GXFDomR� ,QIDQWLO�� SULPHLUD� HWDSD� GD� (GXFDomR� %iVLFD�� p� RIHUHFLGD� HP�
FUHFKHV� H�SUp�HVFRODV�� DV�TXDLV� VH� FDUDFWHUL]DP�FRPR�HVSDoRV� LQVWLWXFLRQDLV�QmR�GRPpVWLFRV�
TXH�FRQVWLWXHP HVWDEHOHFLPHQWRV�HGXFDFLRQDLV�S~EOLFRV�RX�SULYDGRV�TXH�HGXFDP�H�FXLGDP�GH�
FULDQoDV� GH� �� �]HUR�� D� �� �FLQFR�� DQRV� GH� LGDGH� QR� SHUtRGR� GLXUQR�� HP� MRUQDGD� LQWHJUDO� RX�
SDUFLDO��UHJXODGRV�H�VXSHUYLVLRQDGRV�SRU�yUJmR�FRPSHWHQWH�GR�VLVWHPD�GH�HQVLQR�H�VXEPHWLGRV�
D�FRQWUROH�VRFLDO��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�&1(�&(%�Q���������

�� ���e�GHYHU� GR�(VWDGR�JDUDQWLU� D� RIHUWD� GH�(GXFDomR� ,QIDQWLO� S~EOLFD�� JUDWXLWD� H� GH�
TXDOLGDGH��VHP�UHTXLVLWR�GH�VHOHomR�

�� ��� e� REULJDWyULD� D�PDWUtFXOD� QD� SUp�HVFROD�� VHJXQGD� HWDSD� GD� (GXFDomR� ,QIDQWLO� H�
SULPHLUD� HWDSD� GD� REULJDWRULHGDGH� DVVHJXUDGD� SHOR� LQFLVR� ,� GR� DUW�� ���� GD� &RQVWLWXLomR�
)HGHUDO�� GH� FULDQoDV� TXH� FRPSOHWDP��� �TXDWUR�� DQRV� DWp� R� GLD� ��� GH�PDUoR� GR� DQR� HP�TXH�
RFRUUHU�D�PDWUtFXOD�LQLFLDO�

�� ��� $V� FULDQoDV� TXH� FRPSOHWDP� �� �TXDWUR�� DQRV� GH� LGDGH� DSyV� R� GLD� ��� GH�PDUoR�
GHYHP�VHU�PDWULFXODGDV�HP�FUHFKHV��SULPHLUD�HWDSD�GD�(GXFDomR�,QIDQWLO�

�����$�IUHTXrQFLD�QD�(GXFDomR�,QIDQWLO�QmR�p�SUp�UHTXLVLWR�SDUD�D�PDWUtFXOD�QR�(QVLQR�
)XQGDPHQWDO�

$UW�����2�(QVLQR�)XQGDPHQWDO��FRP�GXUDomR�GH����QRYH��DQRV��DEUDQJH�D�SRSXODomR�QD�
IDL[D�HWiULD�GRV����VHLV��DRV�����TXDWRU]H��DQRV�GH�LGDGH�H�VH�HVWHQGH��WDPEpP��D�WRGRV�RV�TXH��
QD�LGDGH�SUySULD��QmR�WLYHUDP�FRQGLo}HV�GH�IUHTXHQWi�OR��QRV�WHUPRV�GD�5HVROXomR�&1(�&(%�
Q���������

�����e�REULJDWyULD�D�PDWUtFXOD�QR�(QVLQR�)XQGDPHQWDO�GH�FULDQoDV�FRP����VHLV��DQRV�
FRPSOHWRV� RX� D� FRPSOHWDU� DWp� R� GLD� ��� GH� PDUoR� GR� DQR� HP� TXH� RFRUUHU� D� PDWUtFXOD�� QRV�
WHUPRV�GD�/HL�H�GDV�QRUPDV�QDFLRQDLV�YLJHQWHV�

�� ��� $V� FULDQoDV� TXH� FRPSOHWDUHP� �� �VHLV�� DQRV� DSyV� HVVD GDWD� GHYHUmR� VHU�
PDWULFXODGDV�QD�(GXFDomR�,QIDQWLO��QD�HWDSD�GD�SUp�HVFROD�

$UW�����([FHSFLRQDOPHQWH��DV�FULDQoDV�TXH��DWp�D�GDWD�GD�SXEOLFDomR�GHVWD�5HVROXomR��Mi�
VH� HQFRQWUDP� PDWULFXODGDV� H� IUHTXHQWDQGR� LQVWLWXLo}HV� HGXFDFLRQDLV� GH� (GXFDomR� ,QIDQWLO�



��

�FUHFKH�RX�SUp�HVFROD��GHYHP�WHU�D�VXD�SURJUHVVmR�DVVHJXUDGD��VHP�LQWHUUXSomR��PHVPR�TXH�
VXD� GDWD� GH� QDVFLPHQWR� VHMD� SRVWHULRU� DR� GLD� ��� GH� PDUoR�� FRQVLGHUDQGR� VHXV� GLUHLWRV� GH�
FRQWLQXLGDGH�H�SURVVHJXLPHQWR�VHP�UHWHQomR�

$UW�����$V�QRYDV�PDWUtFXODV�GH�FULDQoDV��WDQWR�QD�(GXFDomR�,QIDQWLO�TXDQWR�QR�(QVLQR�
)XQGDPHQWDO��D�SDUWLU�GH�������VHUmR�UHDOL]DGDV�FRQVLGHUDQGR�D�GDWD�GH�FRUWH�GH����GH�PDUoR��
HVWDEHOHFLGD�QDV 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�H�UHDILUPDGD�QHVWD�5HVROXomR�

$UW�� ��� 2� GLUHLWR� j� FRQWLQXLGDGH� GR SHUFXUVR� HGXFDFLRQDO� p� GD� FULDQoD��
LQGHSHQGHQWHPHQWH� GD� SHUPDQrQFLD� RX� GH� HYHQWXDO� PXGDQoD� RX� WUDQVIHUrQFLD� GH� HVFROD��
LQFOXVLYH�SDUD�FULDQoDV�HP�VLWXDomR�GH�LWLQHUkQFLD�

$UW�����$V�QRUPDWL]Do}HV�YLJHQWHV�VREUH�FRUWH�HWiULR�SDUD�PDWUtFXOD�GH�FULDQoDV�QD�SUp�
HVFROD�H�QR�(QVLQR�)XQGDPHQWDO��UHVSHFWLYDPHQWH��DRV����TXDWUR��H�DRV����VHLV��DQRV�GH�LGDGH��
SURGX]LGDV�SHORV�VLVWHPDV�GH�HQVLQR�HVWDGXDLV�H�PXQLFLSDLV��HP�GLVVRQkQFLD�FRP�DV�'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV��QHFHVVLWDUmR�VHU�UHYLVDGDV��REVHUYDQGR�R�FXPSULPHQWR�GR�SULQFtSLR�GH�
UHVSHLWR� j� KLHUDUTXLD� OHJDO�� D� LQWHJUDomR� H� D� KDUPRQL]DomR� HQWUH� RV� VLVWHPDV� GH� HQVLQR��
IRUWDOHFHQGR� R� UHJLPH� GH� FRODERUDomR� HVWDEHOHFLGR� SHOD�&RQVWLWXLomR� )HGHUDO� H� SHOD� /HL� Q��
����������/'%��

$UW�����$�SUHVHQWH�5HVROXomR�HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDQGR�VH�
DV�GLVSRVLo}HV�HP�FRQWUiULR�


