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DXWRPDWLFDPHQWH� WUDQVIHULGRV� SDUD� R� H[HUFtFLR� VHJXLQWH�

����2V� UHFXUVRV� GR�)XQGR�(VWDGXDO� GRV�'LUHLWRV� GR� ,GRVR� VHUmR
DSOLFDGRV� H[FOXVLYDPHQWH� HP� SURJUDPDV�� Do}HV�� SURMHWRV�� VHUYLoRV� H
EHQHItFLRV�TXH�WHQKDP�ILQDOLGDGHV�YLQFXODGDV�jV�OLQKDV�GH�DomR�GD�SROtWLFD
GH� DWHQGLPHQWR� DR� LGRVR� H� j� JDUDQWLD� GRV� GLUHLWRV� SUHYLVWRV� QD� /HL
)HGHUDO� Q��������� GH� ��� GH� RXWXEUR� GH� �����

����6mR�EHQHILFLiULRV�GH�UHFXUVRV�GR�)XQGR�RV�yUJmRV�H�DV�HQWLGDGHV
GD�DGPLQLVWUDomR�S~EOLFD�H�RV�PXQLFtSLRV��EHP�FRPR�GH�IRUPD�SULRULWiULD
DV� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� VHP� ILQV� OXFUDWLYRV� TXH� GHVHPSHQKHP
WUDEDOKR� FRP� LGRVR�

����'HQWUH� DV� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� HVWmR� LQVHULGDV� DV
HQWLGDGHV�GH�FDUiWHU� UHOLJLRVR�H�TXH�DWHQGDP�jV�H[LJrQFLDV� OHJDLV�SDUD�RV
ILQV� GH� GHVWLQDomR� GR�)XQGR�

$UW����2�)XQGR�WHUi�FRQWDELOLGDGH�SUySULD��RQGH�VHUmR�UHJLVWUDGRV
WRGRV� RV� DWRV� H� IDWRV� D� HOH� LQHUHQWHV�

3DUiJUDIR� ~QLFR��2� H[HUFtFLR� ILQDQFHLUR� GR� )XQGR� FRLQFLGLUi
FRP�R� DQR� FLYLO�� SDUD� ILQV� GH� DSXUDomR� GH� UHVXOWDGRV� H� DSUHVHQWDomR� GH
UHODWyULRV�

6HomR�,9
'D�([HFXomR�2UoDPHQWiULD

$UW���� ,PHGLDWDPHQWH�DSyV�D�SURPXOJDomR�GD�/HL�GH�2UoDPHQWR�
R�&(',� ��&(� DSUHVHQWDUi� R� 3ODQR� GH�$SOLFDomR� GRV� UHFXUVRV� GR�)XQGR
(VWDGXDO�GR�,GRVR�GR�&HDUi���)(,&(��SDUD�DSRLDU�RV�SURJUDPDV��SURMHWRV�
VHUYLoRV� H� EHQHItFLRV� VRFLRDVVLVWHQFLDLV� UHODFLRQDGRV� DRV� ILQV� GHVWD�/HL
&RPSOHPHQWDU�

$UW����$� H[HFXomR�RUoDPHQWiULD� GD� UHFHLWD� VH� SURFHVVDUi� DWUDYpV
GD� REWHQomR� GR� VHX� SURGXWR� QDV� IRQWHV� GHWHUPLQDGDV� QR� DUW����� TXH� VHUi
GHSRVLWDGD� H�PRYLPHQWDGD� QD� UHGH� EDQFiULD� RILFLDO�

&$3Ë78/2� ,,
'$6�',6326,d®(6�),1$,6

$UW����2� 3RGHU� ([HFXWLYR� SRGHUi� ILUPDU� FRQYrQLRV� H� DFRUGRV
GH� FRRSHUDomR� FRP�D�8QLmR�� R�0LQLVWpULR�3~EOLFR�� R�3RGHU� -XGLFLiULR�� D
'HIHQVRULD�3~EOLFD��D�$VVHPEOHLD�/HJLVODWLYD�GR�(VWDGR�GR�&HDUi�H�RXWURV
yUJmRV� H� HQWLGDGHV�� SDUD� GDU� FXPSULPHQWR� DR� GLVSRVWR� QHVWD� /HL
&RPSOHPHQWDU�

$UW����$� DSOLFDomR� GRV� UHFXUVRV� QDV� ILQDOLGDGHV� HVWLSXODGDV� VHUi
ILVFDOL]DGD�SHORV�yUJmRV�GH� FRQWUROH� LQWHUQR�H� H[WHUQR�H�SHOR�7ULEXQDO�GH
&RQWDV� GR�(VWDGR�

$UW���� )LFD� R� 3RGHU� ([HFXWLYR� DXWRUL]DGR� D� DEULU� FUpGLWRV
DGLFLRQDLV� QHFHVViULRV� DR� FXPSULPHQWR� GHVWD� /HL� &RPSOHPHQWDU�� D
DGHTXDU� R� 3ODQR� 3OXULDQXDO� ����������� SUHYLVWR� QD� /HL� (VWDGXDO
Q��������� GH� �� GH� MDQHLUR� GH� ������ EHP� FRPR� D� LQFOXLU� QR�2UoDPHQWR
*HUDO� GR� (VWDGR�� SDUD� R� H[HUFtFLR� GH� ������ GRWDo}HV� RUoDPHQWiULDV
GHVWLQDGDV� DR� )(,&(�
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$UW����� (VWD�/HL�&RPSOHPHQWDU� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD
SXEOLFDomR�

$UW�����5HYRJDP�VH� DV� GLVSRVLo}HV� HP� FRQWUiULR�
3$/È&,2�'$�$%2/,d­2��'2�*29(512�'2�(67$'2�'2�&($5È�
HP�)RUWDOH]D�� ��� GH� VHWHPEUR� GH� �����
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'(&5(72�1��������� GH� ��� GH� VHWHPEUR� GH� �����

'(&5(7$�'(�32172�)$&8/�
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2�*29(51$'25�'2�(67$'2�'2�&($5È�� QR� XVR� GDV� DWULEXLo}HV
TXH� OKH� FRQIHUH� R� DUWLJR� ���� LQFLVRV� ,9� H�9,�� GD�&RQVWLWXLomR�(VWDGXDO�
&216,'(5$1'2�VHU�R�GLD����GH�RXWXEUR��GH� DFRUGR�FRP�R�DUW�����GD
/HL�Q��������GH����GH�PDLR�GH�������GDWD�FRQVDJUDGD�DR�VHUYLGRU�S~EOLFR
HVWDGXDO�H��&216,'(5$1'2�D� LPSRUWkQFLD�GH�D�$GPLQLVWUDomR�3~EOLFD
(VWDGXDO� SURSRUFLRQDU� DRV� VHXV� VHUYLGRUHV� D� FRPHPRUDomR� GR�'LD� GR
6HUYLGRU�3~EOLFR�(VWDGXDO�� VHP�TXH�KDMD� LQWHUUXSomR�GR� FXUVR�QRUPDO� GD
VHPDQD��'(&5(7$�

$UW���� )LFD� GHFUHWDGR� GH� SRQWR� IDFXOWDWLYR� R� H[SHGLHQWH� GR� GLD
��� GH� RXWXEUR� GH� ������ VH[WD�IHLUD�� SDUD� RV� VHUYLGRUHV�HPSUHJDGRV
S~EOLFRV� GRV�ÏUJmRV� H� (QWLGDGHV� GD�$GPLQLVWUDomR� 3~EOLFD� (VWDGXDO�
FRPR� DGLDPHQWR� GR� GLD� ��� GH� RXWXEUR� GH� �����

$UW���� 1D� GDWD� SUHYLVWD� QR� DUW���� GHVWH� 'HFUHWR� VHUmR
QRUPDOPHQWH�DVVHJXUDGRV�R�IRUQHFLPHQWR�GH�iJXD�H�GRV�VHUYLoRV�SUHVWDGRV
SHOD�3ROtFLD�0LOLWDU�� 3ROtFLD�&LYLO� H� SHOR�&RUSR�GH�%RPEHLURV�0LOLWDU�� R
DWHQGLPHQWR�PpGLFR�KRVSLWDODU� H� GH� DPEXODWyULRV�PpGLFRV� HVSHFLDOL]DGRV
TXH� DWHQGHP�D�SDFLHQWHV� FRP�FRQVXOWDV�PpGLFDV� SUHYLDPHQWH� DJHQGDGDV�
DVVLP� FRPR� R� IXQFLRQDPHQWR� GR� 6LVWHPD� GH� /LFLWDo}HV� SHUWHQFHQWH� j
HVWUXWXUD�RUJkQLFD�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR��QR�TXH� VH� UHIHUH�DRV
SURFHGLPHQWRV� OLFLWDWyULRV� GHVLJQDGRV�SDUD� R� GLD� ���GH�RXWXEUR�GH������
GRV� HTXLSDPHQWRV� FXOWXUDLV� GR� (VWDGR� GR� &HDUi�� GD� &HQWUDO� GH
$WHQGLPHQWR�7HOHI{QLFR� GD�2XYLGRULD� ORFDOL]DGD� HP�&DQLQGp� �&HQWUDO
����� H� GRV� VHUYLoRV� UHODFLRQDGRV� jV� FDPSDQKDV� GH� VDQLGDGH� DQLPDO� H
YHJHWDO� H[HFXWDGDV� SHOD�$'$*5,� H� SHOD�(0$7(5&(�

$UW����(VWH�'HFUHWR� HQWUD� HP�YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
$UW����5HYRJDP�VH� DV� GLVSRVLo}HV� HP� FRQWUiULR�

3$/È&,2�'$�$%2/,d­2��'2�*29(512�'2�(67$'2�'2�&($5È�
HP�)RUWDOH]D�� DRV� ��� GH� VHWHPEUR� GH� �����
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�XVR�GDV�DWULEXLo}HV�TXH
OKH�FRQIHUH�R�DUW�����LQFLVR�;9,,,��GD�&RQVWLWXLomR�(VWDGXDO�H�FRQVLGHUDQGR
R�GLVSRVWR�QR�DUW����� OHWUD�³F´��H�SDUiJUDIR�~QLFR�GD�/HL�Q���������GH����GH
PDLR�GH�������$8725,=$�R�6HFUHWiULR�GDV�&LGDGHV�/8&,2�)(55(,5$
*20(6��H�QD�VXD�DXVrQFLD�R�6HFUHWiULR�$GMXQWR�GDV�&LGDGHV�)5$1&,6&2
48,17,12�9,(,5$�1(72�� D� VROLFLWDU� GHVHPEROVR� GH� UHFXUVRV�
SURSRU� DOWHUDomR� FRQWUDWXDO�� HQFDPLQKDU� RX� VROLFLWDU� LQIRUPDo}HV
UHOHYDQWHV�� DWHQGHU� SHQGrQFLDV� H� GHPDQGDV� UHODWLYDV� DRV� FRQWUDWRV
GH� ILQDQFLDPHQWR�FHOHEUDGRV� MXQWR� j�&DL[D�(FRQ{PLFD�)HGHUDO�±�&$,;$�
3$/È&,2�'$�$%2/,d­2�'2�*29(512�'2�(67$'2�'2�&($5È�
HP�)RUWDOH]D�� ���GH� DJRVWR� GH� �����

0DULD� ,]ROGD�&HOD� GH�$UUXGD�&RHOKR
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�XVR�GDV�DWULEXLo}HV�OHJDLV
TXH� OKH� VmR�FRQIHULGDV�SHOR�$UW����GD�&RQVWLWXLomR�GR�(VWDGR�GR�&HDUi�� H
&216,'(5$1'2�RV� WHUPRV�GR�2ItFLR�Q����������*,'85�)2�GH����GH
PDUoR�GH�������/HL�Q��������GDWDGD�GH����GH�PDUoR�GH�������TXH�DOWHURX�D
/HL��������GH���GH� IHYHUHLUR�GH�������5(62/9(�'(6,*1$5� SHUDQWH� D
&DL[D�(FRQ{PLFD�)HGHUDO�D�6(&5(7$5,$�'$6�&,'$'(6���6&,'$'(6�
DWUDYpV�GR�VHX�6HFUHWDULR��/8&,2�)(55(,5$�*20(6��FRPR�UHVSRQViYHO
SHOR�&RQWUDWR� Q~PHUR� ������������ ±�(VWDo}HV� -XVFHOLQR�.XELWVFKHFN� H
3DGUH�&tFHUR�GR�0HWU{�GH�)RUWDOH]D��ILFDQGR�GHVGH�ORJR��DXWRUL]DGR�D�VROLFLWDU
GHVHPEROVR�GH� UHFXUVRV�QD�TXDOLGDGH�GH�2UGHQDGRU�GH�'HVSHVDV� H�SURSRU
DOWHUDomR� FRQWUDWXDO�� HQFDPLQKDU� RX� VROLFLWDU� LQIRUPDo}HV� UHOHYDQWHV� �VH
IRU�R�FDVR��DWHQGHU�SHQGrQFLDV�H�GHPDQGDV� UHODWLYD�DR�HPSUHHQGLPHQWR�HP
UHIHUrQFLD��3$/È&,2�'$�$%2/,d­2�'2�*29(512�'2�(67$'2�'2
&($5È��HP�)RUWDOH]D�����GH�DJRVWR�GH������

0DULD� ,]ROGD�&HOD� GH�$UUXGD�&RHOKR
*29(51$'25$�'2�(67$'2�'2�&($5È�(0�(;(5&Ë&,2
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�XVR�GH�VXDV�DWULEXLo}HV
OHJDLV�� UHVROYH� '(6,*1$5� D� 6HFUHWiULD� GR� 'HVHQYROYLPHQWR
(FRQ{PLFR��9,9,$1�1,&2//(�%$5%26$�'(�$/&Æ17$5$�� SDUD

UHSUHVHQWDU� R�$FLRQLVWD� (VWDGR� GR� &HDUi� QD� ����$VVHPEOHLD� *HUDO
([WUDRUGLQiULD�GD�&RPSDQKLD�GH�'HVHQYROYLPHQWR�GR�&HDUi�±�&2'(&(�
D� VH� UHDOL]DU� QR�GLD� ���GH� VHWHPEUR�GH� ������ jV� ������ �TXDWRU]H� H� WULQWD
KRUDV��� ILFDQGR� DXWRUL]DGD� D�927$5� DV�PDWpULDV� REMHWR� GD� UHVSHFWLYD
25'(0�'2�',$�� 3$/È&,2�'$�$%2/,d­2�'2�*29(512�'2
(67$'2�'2�&($5È��HP�)RUWDOH]D� �&(���DRV����GH�VHWHPEUR�GH������

0DULD� ,]ROGD�&HOD� GH�$UUXGD�&RHOKR
*29(51$'25$�'2�(67$'2�'2�&($5È�(0�(;(5&Ë&,2
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�XVR�GH�VXDV�DWULEXLo}HV
OHJDLV��5(62/9(�$8725,=$5�0$85Ë&,2�+2/$1'$�0$,$��6HFUHWiULR
GD�(GXFDomR��D�YLDMDU�D�%UDVtOLD��QR�GLD����GH�$JRVWR�GR�FRUUHQWH�DQR��D�ILP
SDUWLFLSDU�GH� UHXQLmR�FRP�R�3UHVLGHQWH�GR�)1'(��$QWRQLR� ,GLOYDQ�GH�/LPD
$OHQFDU�H�GH�UHXQLmR�FRP�D�)XQGDomR�/HPDQQ�H�R�,QVWLWXWR�3HQtQVXOD��VREUH
(VFRODV�&RQHFWDGDV��HTXLGDGH�H�TXDOLGDGH�QD�HGXFDomR�EUDVLOHLUD��FRQFHGHQGR�
OKH�����GLiULD��QR�YDORU�XQLWiULR�GH�5�������� �7UH]HQWRV�H�FLQTXHQWD� UHDLV�H
TXDUHQWD� H�RLWR� FHQWDYRV��� DFUHVFLGRV�GH������QR�YDORU� WRWDO� GH�5�������
�'X]HQWRV�H�RLWHQWD� UHDLV�H� WULQWD�H�RLWR�FHQWDYRV��PDLV���DMXGD�GH�FXVWR�QR
YDORU�GH�5�������� �4XLQKHQWRV�H�VHVVHQWD� UHDLV�H�VHWHQWD�H�VHLV�FHQWDYRV���H
SDVVDJHP� DpUHD�� SDUD� R� WUHFKR�)RUWDOH]D�%UDVtOLD�)RUWDOH]D�� QR� YDORU� GH
5�����������+XP�PLO��TXLQKHQWRV�H�GH]HQRYH�UHDLV�H�WUrV�FHQWDYRV���SHUID]HQGR
XP� WRWDO� GH�5���������� �'RLV�PLO�� WUH]HQWRV� H� VHVVHQWD� UHDLV� H� GH]HVVHWH
FHQWDYRV���GH�DFRUGR�FRP�R�DUWLJR�����DOtQHD�E������H����GR�DUW�����DUW����H�VHX
�����DUWV��������H�����FODVVH�,��GR�DQH[R�,�GR�'HFUHWR�Q���������GH����GH�RXWXEUR
GH�������GHYHQGR�D�GHVSHVD� FRUUHU� j� FRQWD�GD�GRWDomR�RUoDPHQWiULD�GHVWD
6HFUHWDULD��3$/È&,2�'$�$%2/,d­2�'2�*29(512�'2�(67$'2�'2
&($5È��HP�)RUWDOH]D�����GH�DJRVWR�GH������
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�XVR�GH�VXDV�DWULEXLo}HV
OHJDLV��5(62/9(�$8725,=$5�0$85Ë&,2�+2/$1'$�0$,$��6HFUHWiULR
GD�(GXFDomR��D�YLDMDU� D�6mR�3DXOR��QR�SHUtRGR�GH����D����GH�VHWHPEUR�GR
FRUUHQWH� DQR�� D� ILP�SDUWLFLSDU�GR�6HPLQiULR� ,QWHUQDFLRQDO� ³*HVWmR�(VFRODU
SDUD�5HVXOWDGRV�GH�$SUHQGL]DJHP��R�TXH�R�%UDVLO� SRGH� DSUHQGHU� FRP�DV
H[SHULrQFLDV�QDFLRQDLV�H� LQWHUQDFLRQDLV"´��1R� UHIHULGR�HYHQWR� LUi�GHEDWHU�RV
SULQFLSDLV� GHVDILRV� FRQWHPSRUkQHRV� GD� JHVWmR� HVFRODU� S~EOLFD� EUDVLOHLUD�
FRQFHGHQGR�OKH���GLiULDV�H�PHLD��QR�YDORU�XQLWiULR�GH�5�������� �7UH]HQWRV
H�FLQTXHQWD� UHDLV� H�TXDUHQWD�H�RLWR�FHQWDYRV��� DFUHVFLGRV�GH������QR�YDORU
WRWDO�GH�5���������� �+XP�PLO�� WUH]HQWRV�H�TXDWRU]H� UHDLV�H� WULQWD�FHQWDYRV��
PDLV���DMXGD�GH�FXVWR�QR�YDORU�GH�5���������4XLQKHQWRV�H�YLQWH�H�FLQFR�UHDLV
H� VHWHQWD� H�GRLV� FHQWDYRV��� WRWDOL]DQGR�5���������� �+XP�PLO��RLWRFHQWRV� H
TXDUHQWD�UHDLV�H�GRLV�FHQWDYRV���GH�DFRUGR�FRP�R�DUWLJR�����DOtQHD�E������H����GR
DUW�����DUW����H�VHX������DUWV��������H�����FODVVH�,�GR�DQH[R�,�GR�'HFUHWR�Q��������
GH����GH�RXWXEUR�GH������� GHYHQGR� D� GHVSHVD� FRUUHU� j� FRQWD� GD�GRWDomR
RUoDPHQWiULD�GHVWD�6HFUHWDULD��3$/È&,2�'$�$%2/,d­2�'2�*29(512
'2�(67$'2�'2�&($5È��HP�)RUWDOH]D�����GH�DJRVWR�GH������

0DULD� ,]ROGD�&HOD� GH�$UUXGD�&RHOKR
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3257$5,$�&2$'0�1������������2�*29(51$'25�'2�(67$'2�'2
&($5È�� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV�� 5(62/9(�$8725,=$5
0$85Ë&,2�+2/$1'$�0$,$��6HFUHWiULR�GD�(GXFDomR��D�YLDMDU�D�FLGDGH
GH�6mR�3DXOR��QR�SHUtRGR�GH����D����GH�MXOKR�GR�FRUUHQWH�DQR��D�ILP�GH�SDUWLFLSDU
GR�:RUNVKRS� ,QLFLDWLYD�SDUD�D� ,QRYDomR�GD�(GXFDomR�%UDVLOHLUD�±� ,,(%��HP
SDUFHULD�FRP�7KH�%RVWRQ�&RQVXOWLQJ�*URXS�H�GH�DJHQGD�FRP�R�,QVWLWXWR�1DWXUD
H�)XQGDomR�,WD~�6RFLDO��SDUD�DMXVWH�QRV�FRQYrQLRV�FRP�D�6HFUHWDULD�GD�(GXFDomR
FRQFHGHQGR�OKH���GLiULDV�H�PHLD��QR�YDORU�XQLWiULR�GH�5���������7UH]HQWRV�H
FLQTXHQWD�UHDLV�H�TXDUHQWD�H�RLWR�FHQWDYRV���DFUHVFLGRV�GH������QR�YDORU�WRWDO�GH
5�����������+XP�PLO�H�TXDWURFHQWRV�H�XP�UHDLV�H�QRYHQWD�FHQWDYRV��PDLV��
DMXGD�GH�FXVWR�QR�YDORU�GH�5���������4XLQKHQWRV�H�VHVVHQWD�UHDLV�H�VHWHQWD�H�VHLV
FHQWDYRV��� SHUID]HQGR�XP� WRWDO� GH�5���������� �+XP�PLO� H� QRYHFHQWRV� H
VHVVHQWD�H�GRLV�UHDLV�H�VHVVHQWD�H�VHLV�FHQWDYRV���GH�DFRUGR�FRP�R�DUWLJR�����DOtQHD
E������H����GR�DUW�����DUW����H�VHX������DUWV��������H�����FODVVH�,��GR�DQH[R�,�GR
'HFUHWR�Q���������GH����GH�RXWXEUR�GH�������GHYHQGR�D�GHVSHVD�FRUUHU�j�FRQWD
GD�GRWDomR�RUoDPHQWiULD�GHVWD�6HFUHWDULD��6(&5(7$5,$�'$�('8&$d­2
'2�(67$'2�'2�&($5È��HP�)RUWDOH]D�����GH�DJRVWR�GH������
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