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2� 7-%$� LQVWLWXLX� WHPSHVWLYDPHQWH� R� &RPLWr� GR� )XQGR� (VWDGXDO� GH

6HJXUDQoD�GRV�0DJLVWUDGRV��DWUDYpV GR�'HFUHWR�-XGLFLiULR�Q��������GH����

GH�-XQKR�GH�������IOV������

1D�SUiWLFD� R�)816(*�p�RSHUDFLRQDOL]DGR GD VHJXLQWH�IRUPDWR�

)OX[RJUDPD�2SHUDFLRQDO�GD�)816(*�%$

$� &RPLVVmR� GH� 6HJXUDQoD� SRVVXL� D� LQFXPErQFLD�� HQWUH� RXWUDV�� GH�

HODERUDU� SODQR� GH� SURWHomR� H� DVVLVWrQFLD� DRV� MXt]HV� HP� VLWXDomR� GH�

ULVFR�H�FRQKHFHU�H�GHFLGLU�SHGLGRV�GH�SURWHomR�HVSHFLDO�IRUPXODGRV�SRU�

PDJLVWUDGRV��

2�&RPLWr� GR� )816(*�%$�SRVVXL�D� ILQDOLGDGH� GH� VXSULU�� LPSOHPHQWDU��

&hE^�'Ͳ��

�KD/^^�K� ���
^�'hZ�E��

�KD/d���K�
&hE^�'Ͳ��

�^dZhdhZ����D͘�
�K�d:��

W>�E͘���O�^����
^�'͘�

D�'/^dZ��K^

'�^d�K����
Z���/d������^W�^�

KW�Z͘ �K�&hE^�'Ͳ
��

^�'͘�
D�'/^dZ��K^
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FDSWDU��FRQWURODU�H�DSOLFDU�UHFXUVRV�ILQDQFHLURV�GHVWLQDGRV D�VHJXUDQoD�

GRV� PDJLVWUDGRV�� RX VHMD�� ID]HU� D� JHVWmR� GD� UHFHLWD� H� GHVSHVD� GR�

UHFXUVR��

3DUD�D�H[HFXomR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV GR�)816(*�%$� FRQWD�

FRP�R�DSRLR�GR�FRQWLQJHQWH�GH�SHVVRDO GDV iUHDV PHLR�GR� 7-%$��HP�

HVSHFLDO� GD� 6HFUHWDULD� GD� $GPLQLVWUDomR�� TXH� FXLGD� GD� RUJDQL]DomR�

DGPLQLVWUDWLYD��FRQWiELO��ILQDQFHLUD�H�SDWULPRQLDO��SRU�PHLR�GD�'LUHWRULD�

GH� )LQDQoDV�� 'LUHWRULD� GH� 6XSULPHQWR� H� 3DWULP{QLR H� 'LUHWRULD� GH�

6HUYLoRV�*HUDLV��DVVLP�FRPR�DWUDYpV�GD�6HFUHWDULD�GH�3ODQHMDPHQWR�H�

2UoDPHQWR��TXDQGR�UHIHUH�VH�DR RUoDPHQWR�GR�)816(*�%$�

2�)816(*�%$�p�DGPLQLVWUDGR�SRU�XP�GHVHPEDUJDGRU�TXH�UHSUHVHQWD�

D� &RPLVVmR� 3HUPDQHQWH� GH� 6HJXUDQoD�� XP� MXL]� TXH� UHSUHVHQWD� D�

$VVRFLDomR�GRV�0DJLVWUDGRV�GR�(VWDGR�GD�%DKLD� � $0$%��DVVLP�FRPR�

SRU� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� $GPLQLVWUDomR�� 'LUHWRULD� GH�

)LQDQoDV� H� *DELQHWH� GH� 6HJXUDQoD� ,QVWLWXFLRQDO�� 6HQGR� TXH� RV�

LQWHJUDQWHV�GR�&RPLWr�*HVWRU�QmR�UHFHEHP�UHWULEXLomR�SHFXQLiULD�SHOR�

H[HUFtFLR�GH�VXDV�DWLYLGDGHV�

2� IRUPDWR� RSHUDFLRQDO� YLJHQWH� DWHQGH� SHUIHLWDPHQWH� D� JHVWmR� GR�

)816(*�%$�� 7RGDYLD�� FDVR� KDMD� R� HQWHQGLPHQWR� TXH R� DWXDO� PRGHOR�

QHFHVVLWD�VHU�DSHUIHLoRDGR TXDQWR�VXD RSHUDFLRQDOL]DomR��R�7-%$�SRGHUi�

HQYLGDU� HVIRUoRV� SDUD� HODERUDomR� GH� QRYR DWR� DGPLQLVWUDWLYR�� DILP� GH�

UHJXODPHQWDU�D /HL�(VWDGXDO�Q�����������GH����GH�-XQKR�GH�������TXH

FULD�R�)XQGR�(VWDGXDO�GH�6HJXUDQoD�GRV�0DJLVWUDGRV�� )816(*�%$��H�Gi

RXWUDV�SURYLGrQFLDV�

1HVWDV�FRQGLo}HV�� UHLWHUD�VH� TXH� R� )816(*�%$� DWUDYpV� GR� VHX�&RPLWr�

*HVWRU�� XWLOL]D� D� HVWUXWXUD� DGPLQLVWUDWLYD�� FRQWiELO�� ILQDQFHLUD��

RUoDPHQWiULD� H� SDWULPRQLDO� GR� 7-%$�� VHJXLQGR� R� PRGHOR� DSOLFDGR� QRV�
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GHPDLV IXQGRV�FRQVWLWXtGRV�QR�kPELWR�GHVWH�3RGHU� -XGLFLiULR��7RGRV�RV�

SURFHGLPHQWRV� RSHUDFLRQDLV� VmR� H[HFXWDGRV� QRV WHUPRV� GD� 5HVROXomR�

Q�������GH����GH�PDUoR�GH�������TXH�DSURYD�R�5HJLPHQWR�GRV�yUJmRV�

$X[LOLDUHV�H�GH�$SRLR�7pFQLFR�$GPLQLVWUDWLYR�GD�-XVWLoD�

3RUWDQWR��XPD�YH]�TXH� R &RPLWr�GR� )XQGR�(VWDGXDO�GH 6HJXUDQoD�GRV�

0DJLVWUDGRV� IRUPDOL]DGR DWUDYpV GR� 'HFUHWR� -XGLFLiULR� Q��� ���������

GHOLEHUD�VREUH�D�JHVWmR�GD�UHFHLWD�H�GHVSHVD GR�)816(*�%$��DWULEXL�VH�

DR� PHQFLRQDGR� GHFUHWR� FRPR DWR IRUPDO� SDUD RSHUDFLRQDOL]DomR� GR�

)816(*�%$� TXDQWR� j� RUJDQL]DomR� DGPLQLVWUDWLYD�� FRQWiELO�� ILQDQFHLUD��

RUoDPHQWiULD�H�SDWULPRQLDO�

��$�/HL�(VWDGXDO� Q��� ������������HQWURX�HP�YLJRU�QD�GDWD�GH�

VXD� SXEOLFDomR�� 'HVVD� IRUPD�� D� SDUWLU� GH� ����������� R�

)816(*�%$�SDVVRX�D�ID]HU�MXV�DV�UHFHLWDV�UHODFLRQDGDV�QR�DUW�

��� GD� UHIHULGD� OHL�� GHYHQGR� RV� UHFXUVRV� ILQDQFHLURV� H� RV�

UHQGLPHQWRV� GH� GHSyVLWRV� EDQFiULRV� H� GH� RXWUDV� DSOLFDo}HV�

ILQDQFHLUDV�� SURGXWR� GD� DUUHFDGDomR�� VHU� PRYLPHQWDGD�

H[FOXVLYDPHQWH�HP�VXDV�SUySULDV�FRQWDV�

1R� HQWDQWR�� YHULILFRX�VH� QR� 6LVWHPD� ,QWHJUDGR� GH�

3ODQHMDPHQWR��&RQWDELOLGDGH�H�)LQDQoDV�D�DXVrQFLD�GH�UHJLVWUR�

GDV�UHFHLWDV�DUUHFDGDGDV�QR�SHUtRGR�������D�������������EHP�

FRPR� GRFXPHQWDomR� GLVSRQLELOL]DGD�� H[WUDWRV� EDQFiULRV�� GR�

SURGXWR�GH DUUHFDGDomR�

1R SHUtRGR�GH�������D�������������DV HTXLSHV DGPLQLVWUDWLYD�GR�7-%$�

HQFRQWUDYDP�VH� H[HFXWDQGR� RV� SURFHGLPHQWRV SUpYLRV YROWDGRV� D

LQVWUXPHQWDOL]DomR GR� )816(*�%$�� GH� PRGR� D� FXPSULU R� SUD]R� GH�

����FHQWR� H� YLQWH�� GLDV�� HVWDEHOHFLGR� SDUD� D� RSHUDFLRQDOLGDGH� GR�

)816(*�%$� TXDQWR� j RUJDQL]DomR� DGPLQLVWUDWLYD�� FRQWiELO� ILQDQFHLUD��
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RUoDPHQWiULD�H�SDWULPRQLDO��FRQIRUPH�SUHYr�R�DUW����GD /HL�(VWDGXDO�Q���

��������GH����GH�-XQKR�GH������

,QLFLDOPHQWH IRUDP�HQYLGDGRV�HVIRUoRV�SDUD�DEHUWXUD�GD FRQWD�FRUUHQWH�

HVSHFLILFD GHVWLQDGD�D PRYLPHQWDomR�GR�UHFXUVR�ILQDQFHLUR�GR�)816(*�

%$�� 1D� VHT�rQFLD�� H[HFXWRX�VH RV� SURFHGLPHQWRV QHFHVViULRV� SDUD� R�

FDGDVWUDPHQWR� FRQWiELO� H� ILQDQFHLUR QR� ),3/$1�� KDMD� YLVWD SUHSDUDU� R�

VLVWHPD� SDUD� H[HFXomR� GD� UHFHLWD� H� GHVSHVD� 3RU� ILP�� DGRWRX�VH� DV�

SURYLGrQFLDV� MXQWR� DR� VLVWHPD� GH� DUUHFDGDomR GR� 7-%$�� GH� PRGR� D�

SURSRUFLRQDU� j�DGDSWDomR�GR�VLVWHPD�� YLVDQGR�SURFHVVDPHQWR�GR�'$-(�

VHJXLQGR�R�FULWpULR�GH�UDWHLR��FRQIRUPH SHUFHQWXDO�HVWDEHOHFLGR�HP�OHL�

'LDQWH� GR� TXDQWR� H[SRVWR�� FRQFOXHP�VH TXH� R� SHUtRGR� HP� TXHVWmR� p�

LQIHULRU� D� ����FHQWR� H� YLQWH�� GLDV�� VHQGR� SHUIHLWDPHQWH� UD]RiYHO�

FRPSUHHQGHU� TXH�R )816(*�%$�HVWDYD�GHQWUR�GR SHUtRGR HVWDEHOHFLGR�

SDUD RSHUDFLRQDOL]DomR��FRQIRUPH SUHYLVWR�QR�DUW����GD /HL�(VWDGXDO�Q���

�������� GH����GH� -XQKR�GH� ������ WRUQDQGR� LQYLiYHO� R� UHFHELPHQWR� GD�

UHFHLWD QR�SHUtRGR ������D�������������SULQFLSDOPHQWH� SRU�QmR�KDYHU�

FRQWD� FRUUHQWH� HVSHFLILFD� DEHUWD� SDUD� PRYLPHQWDomR� GD� UHFHLWD� GR�

)816(*�%$�

�� $� /HL� )HGHUDO� Q��� ���������� TXH� (VWDWXL� 1RUPDV� *HUDLV� GH�

'LUHLWR�)LQDQFHLUR�SDUD�(ODERUDomR�H�&RQWUROH�GRV�2UoDPHQWRV�H�

%DODQoRV� GD� 8QLmR�� GRV� (VWDGRV�� GRV� 0XQLFtSLRV� H� GR� 'LVWULWR�

)HGHUDO�� GHWHUPLQD�� 
$UW�� ��� � 3HUWHQFHP� DR� H[HUFtFLR�

ILQDQFHLUR��,�� DV�UHFHLWDV�QHOH�DUUHFDGDGDV��H�,,�� DV�GHVSHVDV�

QHOH�OHJDOPHQWH�HPSHQKDGDV����JULIR�QRVVR��

(QWUHWDQWR�� FRQVWDWRX�VH� QR� ),3/$1� TXH� R� H[HUFtFLR� GH� �����

QmR� RFRUUHX� D� H[HFXomR� GH� UHFHLWD� GR� )816(*�%$�� -i� QD�

GRFXPHQWDomR�GLVSRQLELOL]DGD�TXH�D�UHFHLWD�DXIHULGD�QR�SHUtRGR�
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����������� D� ����������� IRL� UHJLVWUDGD� LQGHYLGDPHQWH� QR�

H[HUFtFLR�VHJXLQWH��'R�H[SRVWR��VROLFLWD�VH�MXVWLILFDWLYD�

$� 6HFUHWDULD� GH� 3ODQHMDPHQWR� GR� (VWDGR� GD %DKLD�� p� R� yUJmR� GR�

H[HFXWLYR� HVWDGXDO� UHVSRQViYHO� SRU� DQDOLVDU�� DYDOLDU� H� FRQVROLGDU� DV�

SURSRVWDV�RUoDPHQWiULDV�GRV�yUJmRV��HQWLGDGHV�H�IXQGRV�GR�(VWDGR��FRP�

EDVH�QR�3ODQR�3OXULDQXDO�H�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�

(P� ������������ R� 7-%$� VROLFLWRX� LQIRUPDo}HV� SDUD� LQLFLDU� D�

RSHUDFLRQDOL]DomR� GD� UHFHLWD� RUoDPHQWiULD� GR� )816(*�%$� QR� ),3/$1��

(QWUHWDQWR�� VHJXQGR� RULHQWDomR� GD� 6HFUHWDULD� GH� 3ODQHMDPHQWR� GR�

(VWDGR�GD� %DKLD�� QmR�KDYLD� QD� OHL�GH� FULDomR�GR� IXQGR�� SUHYLVmR� OHJDO�

SDUD�R�3RGHU�([HFXWLYR�H[HFXWDU�PRGLILFDo}HV�RUoDPHQWiULDV�H�LQFOXLU�R�

)816(*�%$�QD�/2$����� �IOV�����D�����

(P�������������IOV�����D����� R�7-%$�HQFDPLQKRX SURSRVWD�GH�3URMHWR�

GH� /HL DWUDYpV� GR�2ItFLR� Q��� ���������*3�� REMHWLYDQGR� D� LQFOXVmR�GH�

PDLV�XP�DUWLJR�j�/HL�Q�����������GH����GH�MXQKR�GH�������TXH�FULRX�R�

)816(*�%$�� $� SURSRVWD� WLQKD� SRU� ILQDOLGDGH� DXWRUL]DU� R� 3RGHU�

([HFXWLYR� D� SURFHGHU� FRP� DV� DOWHUDo}HV� RUoDPHQWiULDV� DLQGD� QR�

H[HUFtFLR� ILQDQFHLUR� GH� ������ QHFHVViULDV� DR� FXPSULPHQWR� GD�

PHQFLRQDGD�OHL��SHUPLWLQGR�j�6HFUHWDULD�GH�3ODQHMDPHQWR�GR�(VWDGR�GD�

%DKLD�D�FULDomR�GDV�IRQWHV�RUoDPHQWiULDV� 1R�PHVPR�GLD� R�GRFXPHQWR�

IRL�UHFHELGR�QR�SURWRFROR�GD�$VVHPEOpLD�/HJLVODWLYD�GD�%DKLD��FRQIRUPH�

UHJLVWUR� QR� GRFXPHQWR �IOV�� ��� D� ���� 7RGDYLD�� DLQGD� FRP� WRGDV� DV�

WUDWDWLYDV� GH� FREUDQoD� SRU� SDUWH� GR� 7-%$�� QmR� KRXYH� r[LWR� SDUD�

FRQYHUVmR�GR�SURMHWR�HP�/HL�

3HORV� PRWLYRV� H[SRVWRV�� KRXYH D� LPSRVVLELOLGDGH� GH� H[HFXomR�

RUoDPHQWiULD� H� ILQDQFHLUD� GRV� UHFXUVRV� GR� )816(*�%$ QR� H[HUFtFLR�

ILQDQFHLUR�GH�������6HQGR�DVVLP��FXPSULQGR�RULHQWDomR�GD�6HFUHWDULD�GH�
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3ODQHMDPHQWR� GR� (VWDGR� GD� %DKLD �IOV�� ��� D� ���� RV� UHFXUVRV� TXH�

LQJUHVVDUDP�HP�FRQWD� EDQFDULD� QR� H[HUFtFLR� ILQDQFHLUR� GH ����� IRUDP

FRQWDELOL]DGRV�FRPR�UHFHLWD�QR�H[HUFtFLR�ILQDQFHLUR�GH �����

��1R� LWHP� �F�� GD� VROLFLWDomR� Q��� 3&26���� GH� ����������� IRL�

UHTXHULGR� DR� 7-%$� D� DSUHVHQWDomR� GRV� 7HUPRV� GH� FRRSHUDomR�

FHOHEUDGRV� FRP� SHVVRDV� MXUtGLFDV� GH� GLUHLWR� S~EOLFR� H� GLUHLWR�

SULYDGR�� yUJmRV� S~EOLFRV� H� HQWLGDGHV� LQWHUQDFLRQDLV� SHOD�

&RPLVVmR� 3HUPDQHQWH� GH� 6HJXUDQoD� GR� 7ULEXQDO� GH� -XVWLoD� GR�

(VWDGR� GD� %DKLD�� (QWUHWDQWR�� QD� UHVSRVWD� D� HVWD�

$XGLWRULD�'RFXPHQWR� Q��� 7-�&2,������������� R� 7-%$� QmR� VH�

SURQXQFLRX� D� UHVSHLWR� GHVWH� LWHP�� 'HVWD� IRUPD�� UHLWHUD�VH� R�

SHGLGR�GH�LQIRUPDo}HV�

1mR�KRXYHUDP�WHUPRV�GH�FRRSHUDomR�FHOHEUDGRV�FRP�SHVVRDV�MXUtGLFDV�

GH� GLUHLWR� S~EOLFR� H� GLUHLWR� SULYDGR�� yUJmRV� S~EOLFRV� H� HQWLGDGHV�

LQWHUQDFLRQDLV�SHOD�&RPLVVmR�3HUPDQHQWH�GH�6HJXUDQoD�GR�7ULEXQDO�GH�

-XVWLoD�GR�(VWDGR�GD�%DKLD��XWLOL]DQGR�UHFXUVRV�GR�)816(*�%$�

5HJLVWUDP�VH TXH RV FRQWUDWRV� FHOHEUDGRV� FRP� SHVVRD� MXUtGLFD��

HQFRQWUDP�VH� DSHQVDGRV� QRV� UHVSHFWLYRV� SURFHVVRV� DGPLQLVWUDWLYRV� GH�

SDJDPHQWR��R�TXDO�IRUDP�HQWUHJXHV�D�HTXLSH�GH�DXGLWRULD�GR�7&(�

��1R� LWHP� �F�� GD� VROLFLWDomR� Q��� 3&26���� GH� ����������� IRL�

UHTXHULGR�DR�7-%$ D�DSUHVHQWDomR�GD�GRFXPHQWDomR�TXH�VHUYLX�

GH�EDVH�SDUD�R�FRQWUROH�H�ODQoDPHQWRV�GDV�UHFHLWDV�DUUHFDGDGDV�

SHOR�)816(*�%$�SDUD�DQiOLVH�

'R�H[DPH�GRV�DUTXLYRV�GLVSRQLELOL]DGRV�YHULILFRX�VH�D�DXVrQFLD�

GD� GRFXPHQWDomR� H� ODQoDPHQWR� GDV� UHFHLWDV� GR� SURGXWR� GD�
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DUUHFDGDomR� GDV� FXVWDV� MXGLFLDLV� GR� SHUtRGR� GH� MDQHLUR� D� MXQKR�

GH�������'R�H[SRVWR��UHLWHUD�VH�R�SHGLGR�GH�GLVSRQLELOL]DomR�

2� DUTXLYR� VROLFLWDGR KDYLD� VLGR� HQFDPLQKDGR HP� PtGLD� GH� &'�

LGHQWLILFDGR VRE R� QRPH� �)816(*� ������ DWHQGHQGR 6ROLFLWDomR� Q���

3&26���� GH� ����������� (QWUHWDQWR�� GLDQWH� GR� YROXPH�� RV� GRFXPHQWRV�

VHUmR� HQWUHJXHV D� &RQWURODGRULD� GR� -XGLFLiULR HP� PtGLD� GH� &'�� YLVDQGR�

UHSDVVi�OR�QRYDPHQWH�D�HTXLSH�GH�DXGLWRULD�GR�7&(�

1D�FHUWH]D�GH�HVWDU�FXPSULQGR�R�GHYHU� LQVWLWXFLRQDO�H�UHVSRQGHQGR�GH�IRUPD�

FODUD� H� REMHWLYD� RV� TXHVWLRQDPHQWRV�� VHJXHP MXQWDPHQWH� FRP� DV�

LQIRUPDo}HV��SURWHVWRV�GH�HVWLPD�H�HOHYDGD�FRQVLGHUDomR�

(P����GH�2XWXEUR�GH������

$WHQFLRVDPHQWH�

-HIHUVRQ�)HUUHLUD�6RWHUR�GRV�6DQWRV

'LUHWRU�GH�)LQDQoDV�
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