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'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�D�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�
5HFXUVRV�0LQHUDLV�²�R�VHU�KXPDQR�OLJDGR�D�WHUUD�

*OHLF\�'HQLVH�9DVTXHV�0RUHLUD ���

:LOVRQ�-RVp�*RQoDOYHV���

����'RXWRUD�HP�'HVHQYROYLPHQWR�5HJLRQDO��3URIHVVRUD�QD�)$',5���8)06��

����'RXWRU �HP�'LUHLWR��3URIHVVRU �QD�)$(1*���8)06��

5HVXPR��1D�FRPSUHHQVmR�PXOWLGLVFLSOLQDU�RX�WUDQVGLVFLSOLQDU��QmR�PDLV�FRH[LVWH�HVSDoR�SDUD�VH�SHQVDU�GLVFLSOLQD�RX�iUHD�
GH�FRQKHFLPHQWR�GH�IRUPD�LVRODGD�RX�HVWDQTXH��e�SUHFLVR�YLVXDOL]DU�DV�TXHVW}HV�GHQWUR�GH�VLWXDomR�UHODFLRQDO��GHQWUR�GH�
P~OWLSORV�VDEHUHV��2V�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��D�DVVRFLDomR�FRP�R�VLVWHPD�FDSLWDOLVWD��D�H[SORUDomR�GRV�UHFXUVRV�
QDWXUDLV�H�D�GLQkPLFD�GD�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV��p�XP�LPSHUDWLYR�QD�UHDOL]DomR�H�
FRQFUHWXGH�GD�WXWHOD�MXUtGLFD��VREUHWXGR��TXH�R�VHU�KXPDQR�HVWi�OLJDGR�j�WHUUD��H�SRU�FRQVHTXrQFLD�R�HOHPHQWR�HFRQ{PLFR��
VRFLDO�H�DPELHQWDO�GD�H[SORUDomR�GH�UHFXUVRV�PLQHUDLV�QmR�VH�SHQVD�GH�IRUPD�GLVVRFLDWLYD�GRV�'LUHLWRV�+XPDQRV��2EMHWLYR�
p�DYDOLDU�D�FRUUHODomR�HQWUH�D�WXWHOD�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�D�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�
5HFXUVRV�0LQHUDLV�GHQWUR�GH�XPD�YLDELOLGDGH�GH�VXVWHQWDELOLGDGH�H�D�SURWHomR�DV�JHUDo}HV�IXWXUDV��SRU�PHLR�GD�XWLOL]DomR�
UDFLRQDO�GRV�UHFXUVRV�DPELHQWDLV��5HVXOWDGRV�HYLGHQFLDP�TXH�D�SUHRFXSDomR�XQL�GLVFLSOLQDU�QmR�DYDQoD�H�QmR�Gi�FRQWD�GD�
FRPSOH[LGDGH�TXH�p�D�UHODomR�FDSLWDO�;�H[SORUDomR�GRV�UHFXUVRV�PLQHUDLV�;�WXWHOD�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��$V�
FRQFOXV}HV�VLQDOL]DP�TXH�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�GHYHP�VHU�YLVWRV��FRPSUHHQGLGRV�H�DSOLFDGRV�QD�SUHRFXSDomR�
PXOWLGLVFLSOLQDU� RX� WUDQVGLVFLSOLQDU� HP� TXH� IDoD� XPD� DSUR[LPDomR� FRP� R� VLVWHPD� FDSLWDOLVWD� UHLQDQWH�� H� D� HTXDomR� GD�
&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV��HP�HVSHFLDO�� TXH�RV�VHUHV�KXPDQRV�VH� OLJDP�D� WHUUD�H�
TXH�D�H[SORUDomR�GHYD�SURMHWDU�UHVXOWDGRV�DV�JHUDo}HV�IXWXUDV�GH�IRUPD�VXVWHQWiYHO��(TXLOLEUDQGR�VHUHV�KXPDQRV��D�DWXDomR�
GR�(VWDGR�H�D�H[SORUDomR�GH�UHFXUVRV�QDWXUDLV��

3DODYUDV�FKDYH��0XOWLGLVFLSOLQDULHGDGH��(TXLOtEULR��5HFXUVRV�0LQHUDLV��*HUDo}HV�)XWXUDV��

��,QWURGXomR

2V� SRQWRV� VLJQLILFDWLYRV� GH� XPD� GLVFXVVmR� FRQVLVWHP� QD� FRPSUHHQVmR� GR� FRUSXV� H� VXD�
SHUVSHFWLYD�RX�YLpV�GH�HQIUHQWDPHQWR��QR�FDVR��HQWUH�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�D�&RPSHQVDomR�
)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV��FXMD�GHILQLomR�H�GLUHWUL]HV�SHUSDVVDP�SHODV�/HLV�Q��
������������������������������H������������H�QR�SODQR�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��RV�7UDWDGRV�
H� $FRUGRV� FRP� RV� TXDLV� R� %UDVLO� p� VLJQDWiULR�� EHP� FRPR�� RV� SUHFHLWRV� HVWDEHOHFLGRV� QD� &)����� TXH�
FRPS}HP�R�DUFDERXoR�GH�UHIHUrQFLD�MXUtGLFD�H�QRUPDWLYD��$OpP�GD�GRXWULQD�H�MXULVSUXGrQFLD�TXH�LQWHJUD�
R�FRUSXV�GH�DQiOLVH�H�GLVFXVVmR�GD�WHPiWLFD��

2�TXH�VH�SURS}HP�p�DYDOLDU�D�FRUUHODomR�HQWUH�D�WXWHOD�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�
D� &RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV� 0LQHUDLV� GHQWUR� GH� XPD� YLDELOLGDGH� GH�
VXVWHQWDELOLGDGH� H� D� SURWHomR� DV� JHUDo}HV� IXWXUDV�� SRU� PHLR� GD� XWLOL]DomR� UDFLRQDO� GRV� UHFXUVRV�
DPELHQWDLV��
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)L[DGR� R� REMHWLYR� GH� SHVTXLVD�� SDVVRX� D� PHWRGRORJLD� GH� H[HFXomR� FRP� EDVH� QD� SHVTXLVD�
ELEOLRJUiILFD��GRFXPHQWDO�H�GH�WH[WR�OHJDO��QR�TXDO�VH�VXEVLGLRX�GD�OLWHUDWXUD�QDFLRQDO��GH�EDQFR�GH�GDGRV�
RILFLDLV� H� GDV� ELEOLRWHFDV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� GR� 6XO� H� ELEOLRWHFDV� GLJLWDLV�
HQFRQWUDGDV�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��

2�FRQMXQWR�GH�PDWHULDO� FROHWDGR�SHUPLWLX�H[WUDLU�RX�HYLGHQFLDU�D�SUHRFXSDomR�XQL�GLVFLSOLQDU�
FRPR�VLWXDomR�TXH�QmR�DXWRUL]D�R�DYDQoDU�GH�GXDV�PDWpULDV�FRPSOH[DV��TXH�VmR�RV�'LUHLWRV�+XPDQRV�
)XQGDPHQWDLV�H�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV��H[LJLQGR�XPD�DQiOLVH�
GR�PDWHULDO�FROHWDGR�GH�IRUPD�PXOWLGLVFLSOLQDU�H�FULWLFD�±�UHIOH[LYD��1mR�VH�OLPLWDQGR�D�LQWHUSUHWDomR��PDV��
LPSOLFDQGR�HP�XPD�SHUVSHFWLYD�FULDWLYD�H�LQRYDGRUD�GD�WHPiWLFD��QRV�TXDLV�REVHUYDP�VH�DV�WHQGrQFLDV�
H�RV�HQFDPLQKDPHQWRV�QD� UHODomR�&DSLWDO�;�([SORUDomR�GRV�5HFXUVRV�0LQHUDLV�;�7XWHOD�GRV�'LUHLWRV�
+XPDQRV�)XQGDPHQWDLV��

3DUD�FRPSUHHQGHU�HVWH�XQLYHUVR�GD�SHVTXLVD�HVWDEHOHFHX�RV�VHJXLQWHV�SRQWRV�GH�GHVWDTXH��
UHWUDWD�TXH�VmR��D��XPD�YLVmR�JHUDO��E��D�FRQFHLWXDomR�GH�'LUHLWRV�+XPDQRV�IXQGDPHQWDLV�H�D�HYROXomR�
GDV�JHUDo}HV�RX�GLPHQV}HV��F��D�GHVFULomR�GD�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�
0LQHUDLV��GR�SRQWR�GH�YLVWD�MXUtGLFR�H�HFRQ{PLFR��G��D�DSUHVHQWDomR�GR�DWXDO�FHQiULR�PXQGLDO�H�EUDVLOHLUR�
VREUH�D�WHPiWLFD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV��H��EXVFR�FRPSUHHQGHU�D�LQFLGrQFLD�PXOWLGLVFLSOLQDU�
SDUD�XQLU�RV� WHPDV�GH�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�D�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�
GH�5HFXUVRV�0LQHUDLV��GH�PDQHLUD�D�HQFRQWUDU�XP�HTXLOtEULR�H�XPD�SHUPLVVLELOLGDGH�QR�DYDQoR�GH�FRPR�
HTXLOLEUDU� GXDV� VHDUDV� DQWDJ{QLFDV� H� TXH� R� GHVHQYROYLPHQWR� HFRQ{PLFR�� D� EXVFD� GR� ILQDQFHLUR�� GD�
H[LJrQFLD�GH�XP�QRYR�³ROKDU´�SDUD�D�IXQomR�VRFLDO�GR�WULEXWR�H�D�YLDELOLGDGH�FRQFUHWD�GD�HIHWLYDomR�GRV�
'LUHLWRV� +XPDQRV� )XQGDPHQWDLV�� I�� SRU� ILP�� DSUHVHQWRX�VH� DV� FRQVLGHUDo}HV� ILQDLV� H� R� UHJLVWUR� GDV�
UHIHUrQFLDV��

(P�VXPD��XPD�SHVTXLVD�TXH�WUD]�FRQFHLWRV�WUDGLFLRQDLV�HP�XPD�YLVmR�PXOWLGLVFLSOLQDU��QmR�Vy�
RV�UHQRYDP��FRPR�SHUPLWH�R�DYDQoR�H�HIHWLYD�FRQTXLVWD�GH�JDQKR�UHDO�D�XP�VHU�KXPDQR�TXH�SDVVD�D�
FRPSDUWLOKDU�H� VH�SRVLFLRQDU� QR�SDWDPDU�GRV� UHFXUVRV�QDWXUDLV�� SRLV��GDTXL� GHSHQGH�VXD� VXEVLVWrQFLD�
SDUD� XP� YLYHQFLD� GLJQD�� H� DLQGD� UHFRQKHFHQGR� D� QHFHVVLGDGH� GRV� UHFXUVRV� VRFLDLV� FRPR� EDVH� QD�
PDQXWHQomR�GD�H[LVWrQFLD�KXPDQD��2�TXH��QmR�Vy�FRQWULEXL�SDUD�R�DYDQoR�D�GLVFXVVmR��PDV��WDPEpP��
SHUPLWH�D�UHIOH[mR�VREUH�RV�UHFXUVRV�PLQHUDLV��

��'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�

1D�FRQFHSomR�FOiVVLFD�GDV�QRPHQFODWXUDV�WHP�VH�D�VHJPHQWDomR�HQWUH�³'LUHLWRV�+XPDQRV´�H�
³'LUHLWRV�)XQGDPHQWDLV´�FRPR�FRQFHSo}HV�GH�GLUHLWR�GLVWLQWRV��2V�³'LUHLWRV�+XPDQRV´��³GL]�VH�GR�GLUHLWR�
SRVWR� SHORV� KRPHQV� HP� RSRVLomR� DR� UHYHODGR� SRU� 'HXV´� �0DULD� +HOHQD� 'LQL]�� ������� (QTXDQWR� TXH�
³'LUHLWRV�)XQGDPHQWDLV´�VmR�RV�GLUHLWRV�SRVWRV�RX�SUHYLVWRV��QD�&RQVWLWXLomR�GH�XPD�QDomR��FRPR�GLUHLWRV�
EiVLFRV� LQGLYLGXDLV�� VRFLDLV�� SROtWLFRV� H� MXUtGLFRV�� $� DSDUHQWH� FRQWUDGLomR�� VH� ILUPD� FRPR�
FRPSOHPHQWDULHGDGH�� VHMD� SHOR� $UW�� ���� �� ���� LQGLFD� TXH� ³RV� GLUHLWRV� H� JDUDQWLDV� H[SUHVVRV� QHVWD�
&RQVWLWXLomR� QmR� H[FOXHP� RXWURV� GHFRUUHQWHV� GR� UHJLPH� H� GRV� SULQFtSLRV� SRU� HOD� DGRWDGRV�� RX� GRV�
WUDWDGRV�LQWHUQDFLRQDLV�HP�TXH�D�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�VHMD�SDUWH´��&RQWHPSODQGR�FRP�LVWR��RV�
'LUHLWRV�+XPDQRV��2�TXH�YHP�UHIRUoDGR�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������FRP�R�DFUpVFLPR�GR�������GR�
$UW������GD�&RQVWLWXLomR���GHILQH�TXH��³2V�WUDWDGRV�H�FRQYHQo}HV�LQWHUQDFLRQDLV�VREUH�GLUHLWRV�KXPDQRV�
TXH�IRUHP�DSURYDGRV��HP�FDGD�&DVD�GR�&RQJUHVVR�1DFLRQDO��HP�GRLV�WXUQRV��SRU�WUrV�TXLQWRV�GRV�YRWRV�
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GRV� UHVSHFWLYRV� PHPEURV�� VHUmR� HTXLYDOHQWHV� jV� HPHQGDV� FRQVWLWXFLRQDLV´�� /RJR�� OHJLWLPD�VH� D�
H[SUHVVmR�³'LUHLWRV�+XPDQRV�)XQGDPHQWDLV´��

1HVWH�GLDSDVmR��UHVJDWDU�RV�'LUHLWRV�+XPDQRV�H�'LUHLWRV�)XQGDPHQWDLV�HP�VHXV�SULPyUGLRV��
SHUPLWH�XPD�YLVmR�GH�VXVWHQWDomR�H�DYDQoR�SDUD�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��2�TXH�SDVVD�D�
ID]HU��D�SDUWLU�GD�FRQFHSomR�GDV�JHUDo}HV�GH�GLUHLWRV��

$V�JHUDo}HV�RX�GLPHQV}HV�GH�GLUHLWRV��HP�VXD�IRUPXODomR�FOiVVLFD��WrP�VH�SDUkPHWURV�HQWUH�
D����H�D����*HUDomR�RX�'LPHQVmR��&RP�LVWR��D�GRXWULQD�GHILQH�RV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�GR�
7tWXOR�,,�GD�&RQVWLWXLomR�)HGHUDO�GH�������FRPR�VHQGR�JrQHUR�GRV�TXDLV�SRGHP�VHU�YLVWRV�DV�HVSpFLHV�
HP�³GLUHLWRV�H�GHYHUHV�LQGLYLGXDLV�H�FROHWLYRV��GLUHLWRV VRFLDLV��GLUHLWRV GH QDFLRQDOLGDGH��GLUHLWR
SROtWLFRV�H�RV�SDUWLGRV SROtWLFRV´��

2V�GLUHLWRV�H�GHYHUHV�LQGLYLGXDLV�H�FROHWLYRV��GHQRPLQDGR�Q~FOHR�GXUR�GRV�'LUHLWRV�+XPDQRV�
SRGHP�VHU�YLVWRV�DR�ORJR�GR�7H[WR�&RQVWLWXFLRQDO��EHP�FRPR�GH�IRUPD�H[WHUQD��SHOD�HTXLYDOrQFLD�TXH�VH�
DWULEXL�DRV�WUDWDGRV�H�FRQYHQo}HV�LQWHUQDFLRQDLV�VREUH�GLUHLWRV�KXPDQRV�TXH�IRUHP�DSURYDGRV��HP�FDGD�
&DVD�GR�&RQJUHVVR�1DFLRQDO��QD�REVHUYkQFLD�GRV�SURFHGLPHQWRV�OHJLVODWLYRV��DRV�TXDLV�R�%UDVLO�p�SDUWH��

$QWHV�GH�DYDQoDU�QD�H[WHQVmR�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��SDVVD�D�GLVFRUUHU�VREUH�
DV�JHUDo}HV�RX�GLPHQV}HV�GRV�GLUHLWRV��

5HIRUoDQGR�R�SHQVDPHQWR�TXH�D� WHUPLQRORJLD� ³JHUDomR´��QmR�p�H[FOXGHQWH�QD�FRQTXLVWD�GRV�
GLUHLWRV��R�TXH�SDUD�DOJXQV�DXWRUHV�D�SUHIHUrQFLD�GR�WHUPR�³GLPHQVmR´��3RUpP��VXSHUDGR�HVWi�TXHVWmR�
WHUPLQROyJLFD��H�DFHLWDQGR�DSHQDV�FRPR�OLQKD�GH�HYROXomR�RX�GH�FRQVROLGDomR�GH�FRQTXLVWD�GRV�GLUHLWRV�
DV�JHUDo}HV�RX�GLPHQV}HV�GH�GLUHLWR��'HVWD�IRUPD�WHP�VH��

D��'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�²�OLEHUGDGH

$����*HUDomR�RX�'LPHQVmR�p�PDUFDGD�SHOD�SDVVDJHP�GH�XP�(VWDGR�DXWRULWiULR�SDUD�XP�(VWDGR�
GH� 'LUHLWR�� DOFDQoDQGR� XP� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�� QR� TXDO� DV� OLEHUGDGHV� LQGLYLGXDLV� VmR�
DVVHJXUDGDV� SHOR� DEVHQWHtVPR� HVWDWDO�� LVWR� p�� HVWDU� IRUD�� DIDVWDGR� RX� DXVHQWH� GH� VXDV� DWLYLGDGHV� RX�
IXQomR��1R�FDVR�GR�DEVHQWHtVPR�HVWDWDO��D�DXVrQFLD�GR�(VWDGR��RX�VHUYLoRV�HVVHQFLDLV��HP�FRPXQLGDGH�
OHYD� D� RFXSDomR� SHOD� PDUJLQDOLGDGH� H� D� FULPLQDOLGDGH�� 3RU� VHU� XPD� JHUDomR� PDUFDGD� SHOD� OXWD� j�
OLEHUGDGH��UHJLVWUD�VH�RV�GRFXPHQWRV�VLJQLILFDWLYRV�TXH�VmR��D�0DJQD�&DUWD�������DVVLQDGD�SHOR�UHL�-RmR�
6HP� 7HUUD�� D� 3D]� GH�:HVWIiOLD� GH� ������ R�+DEHDV� &RUSXV� $FW� GH� ������ D� %LOO� RI� 5LJKWV� GH� ����� H�
ILQDOPHQWH�DV�GHFODUDo}HV�GH�GLUHLWRV�$PHULFDQD� �������H�)UDQFHVD� ��������)L[DQGR�VH�DV� OLEHUGDGHV�
S~EOLFDV�H�SULRUL]DQGR�R�YDORU�OLEHUGDGH��

E��'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�²�GLUHLWRV�VRFLDLV��FXOWXUDLV�H�HFRQ{PLFR

2V�'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�RX�'LPHQVmR�VXUJH�FRP�R�LPSXOVLRQDU�GD�5HYROXomR�
,QGXVWULDO� HXURSHLD� GR� VpFXOR� ;,;�� ,VWR� RFRUUHX� HP� UD]mR� GD� H[SORUDomR� GH� WUDEDOKR� GHJUDGDQWHV��
KXPLOKDQWHV�H�GH�SpVVLPDV�FRQGLo}HV�GRV�ORFDLV�HP�TXH�VH�H[HUFLD�DV�DWLYLGDGHV�ODERUDLV��RX�IRUoD�GH�
WUDEDOKR��$V�SULPHLUDV� OXWDV�GHVWD�JHUDomR�GH�GLUHLWRV� IRUDP�R�&DUWLVWD�� QD� ,QJODWHUUD�� H�D�&RPXQD�GH�
3DULV��QD�)UDQoD��HP�������

1R� LQtFLR� GR� VpFXOR� ;;�� PDUFDGR� SHOD� 3ULPHLUD� *XHUUD� 0XQGLDO�� D� QRomR� GRV� 'LUHLWRV�
)XQGDPHQWDLV�DYDQoD�QD�SUHYLVmR�GRV�GLUHLWRV� VRFLDLV��FXOWXUDLV��HFRQ{PLFRV�� FROHWLYRV�H�D� LJXDOGDGH�
VXEVWDQFLDO�� QmR� PDLV� DFHLWDQGR� DSHQDV� D� LJXDOGDGH� IRUPDO�� 2V� SULQFLSDLV� GRFXPHQWRV� VmR�� D�
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&RQVWLWXLomR�GR�0p[LFR���������&RQVWLWXLomR�GH�:HLPDU���������GD�SULPHLUD�5HS~EOLFD�$OHPm��R�7UDWDGR�
GH�9HUVDOKHV���������H�D�&RQVWLWXLomR�%UDVLOHLUD�GH�������

F��'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�²�WUDQVLQGLYLGXDLV

2V�'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�RX�'LPHQVmR�VmR�DTXHOHV�GHQRPLQDGRV�GH�GLUHLWRV�
WUDQVLQGLYLGXDLV�� FXMD� SUHRFXSDomR� VH� YROWD� SDUD� D� SUHVHUYDomR� GR� PHLR� DPELHQWH� H� D� SURWHomR� DRV�
FRQVXPLGRUHV��3RU�VH�WUDWDU��R�VHU�KXPDQR��FRPR�SDUWH�GD�FROHWLYLGDGH��H�SRU�FRQVHTXrQFLD�LQFRUSRUD�D�
WLWXODULGDGH�GH�GLUHLWRV�GH�VROLGDULHGDGH�H�GH�IUDWHUQLGDGH��HP�UD]mR�GD�SURWHomR�GR�JrQHUR�KXPDQR�H�GH�
VXD�GHQVLGDGH�GH�WHRU�GH�KXPDQLVPR�H�XQLYHUVDOLGDGH��$LQGD��HQIDWL]D��QRV�'LUHLWRV�GH�7HUFHLUD�*HUDomR�
R�GLUHLWR�DR�GHVHQYROYLPHQWR��DR�PHLR�DPELHQWH��R�GLUHLWR�GH�SURSULHGDGH�VREUH�R�SDWULP{QLR�FRPXP�GD�
KXPDQLGDGH�H�GH�FRPXQLFDomR��

G��'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�²�SDWULP{QLR�JHQpWLFR

2V�'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�RX�'LPHQVmR�VmR�DTXHOHV�GHFRUUHQWHV�GR�DYDQoR�GD�
HYROXomR� GD� HQJHQKDULD�JHQpWLFD�� GD�PDQLSXODomR� JHQpWLFD�� FORQDJHP�H� RXWURV� SURFHVVRV�� ,QFOXLQGR��
WDPEpP��QD����*HUDomR�D�JOREDOL]DomR�SROtWLFD�H�R�SOXUDOLVPR��

H��'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�²�GLUHLWR�j�SD]

2V�'LUHLWRV�)XQGDPHQWDLV�GH����*HUDomR�RX�'LPHQVmR�FRQVLVWH�QRV�GLUHLWRV�TXH�GHFRUUHP�GD�
HYROXomR�GD�FLEHUQpWLFD�H�GH�WHFQRORJLDV�GD�LQWHUQHW�H�GD�UHDOLGDGH�YLUWXDO��

'DV�FLQFR�*HUDo}HV�RX�'LPHQV}HV�GH�'LUHLWRV�)XQGDPHQWDLV�FRPHoD�D�VXUJLU�XPD����*HUDomR�
RX� 'LPHQVmR�� FRP� EDVH� QD� FRUULGD� HVSDFLDO� D� 0DUWH�� FXMD� SUHRFXSDomR� VH� YROWD� FRP� DV� FRQGLo}HV�
DPELHQWDLV��DTXHFLPHQWR�JOREDO�H�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV��

2V� 'LUHLWRV� )XQGDPHQWDLV� GH� ��� *HUDomR� RX� 'LPHQVmR�� TXH� VLQWHWL]D� QRV� UHFXUVRV�
QDWXUDLV��HQWUH�HOHV��D�iJXD��D�REWHQomR�GH�DOLPHQWRV�RX�HVFDVVH]�GH�DOLPHQWRV�SDUD�WRGD�SRSXODomR��D�
H[SORUDomR� GHVRUGHQDGD� H� GHVWUXLGRUD� GRV� UHFXUVRV� QDWXUDLV�� VHP� FXLGDGR� RX� SUHRFXSDomR� FRP� D�
VXVWHQWDELOLGDGH�� DV� WpFQLFDV� UDFLRQDLV� GH� H[SORUDomR� H�� SULQFLSDOPHQWH�� R� UHYHUVR� HFRQ{PLFR� GD�
H[SORUDomR� GRV� UHFXUVRV� QDWXUDLV�� TXH� IDYRUHFH� D� JUXSRV� HFRQ{PLFRV� RX� D� XPD� SHTXHQD� SDUFHOD� GD�
SRSXODomR��SUHFLVD�VHU�HTXDFLRQDGD�GHQWUR�GD�MXVWLoD�H�GD�SUHVHUYDomR�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD��
2�DYDQoR�GD�SHVVRD� MXUtGLFD�VHP�D�WXWHOD�GHYLGD�GD�SHVVRD� ItVLFD� OHYD�DR�GHVHTXLOtEULR�GD�SDUWH�PDLV�
VHQVtYHO�GD�VREUHYLYrQFLD�KXPDQD�p�TXH�R�HTXLOtEULR�GR�DPELHQWH��

2V�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�GH����*HUDomR�RX�'LPHQVmR��HVWDEHOHFH�RV�SUHVVXSRVWRV�
GH� OXWD�� QRV� SLODUHV� GD� HVFDVVH]� GRV� UHFXUVRV� QDWXUDLV�� HQWUH� HOHV� RV� UHFXUVRV� PLQHUDLV�� 7DPEpP�
LQFOXLQGR�QHVWH�VHQWLGR�D�HVFDVVH]�GRV�UHFXUVRV�VRFLDLV��HQWUH�HOHV�R�HPSUHJR��PRUDGLD��VD~GH�HWF��e�R�
TXH�VH�YLVXDOL]D�QRV�UHIXJLDGRV��HP�SDUWLFXODU��RV�9HQH]XHODQRV�TXH��SRU�UHODWRV��DEDQGRQDP�VHX�SDtV�
HP�EXVFD�GH�HPSUHJR�RX�WUDEDOKR��FRPR�FRQGLo}HV�PtQLPDV�GH�REWHQomR�GRV�UHFXUVRV�QHFHVViULRV��

1HVWH� VHQWLGR�� FRP� IRFR� PDLV� HVSHFtILFR�� D� H[SORUDomR� GH� UHFXUVRV� QDWXUDLV� RX� UHFXUVRV�
PLQHUDLV�VHP�XPD�FRQWUDSDUWLGD��IHUH�H�DIURQWD�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��HVWDEHOHFHQGR�XPD�
ODFXQD�SURIXQGD�H�LQMXVWD�VRFLDOPHQWH�H�DPELHQWDOPHQWH��8PD�YH]�TXH�D�FRQWUDSUHVWDomR�WULEXWiULD�YHP�
DWHQGHU� DR� (VWDGR�� H� GH� IRUPD� LQGLUHWD� DV� SHVVRDV� HP� VHX� VHQWLGR� FROHWLYR� RX� VRFLDO��0DV�� GHYHQGR�
KDYHU� XP� IRFR� RX� GLUHFLRQDPHQWR� PDLV� SUHFLVR� QD� GHIHVD� H� SURWHomR� GRV� 'LUHLWRV� +XPDQRV�
)XQGDPHQWDLV��GH�PDQHLUD�TXH�VH�SRVVD�DVVHJXUDU�VXD�HVFDVVH]�RX�IDOWD��FRPR�EHP�GH�WRGRV��
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5D]mR�GH�VH�SHQVDU��QmR�Vy�D� IXQomR�VRFLDO�GR� WULEXWR��PDV��XPD�UHFRQVWUXomR�GRV�'LUHLWRV�
+XPDQRV�)XQGDPHQWDLV��D�SDUWLU�GR�{QXV�DUUHFDGDWyULR�GD�H[SORUDomR�GRV�UHFXUVRV�PLQHUDLV��

(� UHIRUoDQGR� D� WHVH�� GRV� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV�� QmR� Vy� QR� DVSHFWR� GD�
FRQWUDSUHVWDomR� WULEXWiULD��PDV��XPD�SUHRFXSDomR�TXH�RV� UHFXUVRV�QDWXUDLV��R�TXH� LQFOXL��RV� UHFXUVRV�
PLQHUDLV�VmR�EHQV�GR�(VWDGR��PDV��SHUWHQFHQWH�D�WRGRV��e�R�TXH�D�218�HOHYRX�R�VWDWXV�GD�iJXD�H�VHX�
DFHVVR�j�FDWHJRULD�GH�'LUHLWRV�+XPDQRV�)XQGDPHQWDO��FRPR�VH�REVHUYD�SHOD�QRWtFLD�DEDL[R��

ÉJXD�SRWiYHO��GLUHLWR�KXPDQR�IXQGDPHQWDO�
218�GHFODURX�KRMH������TXH�R�DFHVVR�j�iJXD�OLPSD�H�VHJXUD�H�DR�VDQHDPHQWR�EiVLFR�VmR�GLUHLWRV�
KXPDQRV� IXQGDPHQWDLV� DR� DSURYDU� XPD� UHVROXomR�QD� VHGH�GDV�1Do}HV�8QLGDV� HP�1RYD�<RUN��$�
UHVROXomR�UHFHEHX�����YRWRV�D�IDYRU��QHQKXP�FRQWUD�H����SDtVHV�VH�DEVWLYHUDP�GH�YRWDU��
$� $VVHPEOHLD� *HUDO� GD� 218� GHFODURX� KRMH� ����� TXH� R� DFHVVR� j� iJXD� OLPSD� H� VHJXUD� H� DR�
VDQHDPHQWR� EiVLFR� VmR� GLUHLWRV� KXPDQRV� IXQGDPHQWDLV� DR� DSURYDU� XPD� UHVROXomR� QD� VHGH� GDV�
1Do}HV�8QLGDV�HP�1RYD�<RUN��$�UHVROXomR�UHFHEHX�����YRWRV�D�IDYRU��QHQKXP�FRQWUD�H����SDtVHV�
VH�DEVWLYHUDP�GH�YRWDU��
$� $VVHPEOHLD� WDPEpP� SHGLX� DRV� ���� (VWDGRV�0HPEURV� GD� 2UJDQL]DomR� H� D� RXWURV� RUJDQLVPRV�
LQWHUQDFLRQDLV�TXH�RIHUHoDP�ILQDQFLDPHQWR��WHFQRORJLD�H�RXWURV�UHFXUVRV�SDUD�DMXGDU�RV�SDtVHV�PDLV�
SREUHV�D�RIHUHFHU�iJXD�OLPSD�H�DFHVVtYHO�H�VDQHDPHQWR�SDUD�WRGRV��
2�WH[WR�GD�UHVROXomR�H[SUHVVD�SURIXQGD�SUHRFXSDomR�FRP�D�VLWXDomR�GDV�FHUFD�GH�����PLOK}HV�GH�
SHVVRDV�TXH�QmR�SRVVXHP�DFHVVR�D�iJXD�SRWiYHO�H�DV�PDLV�GH�����ELOK}HV�GH�SHVVRDV�TXH�QmR�WrP�
DFHVVR�D�VDQHDPHQWR�EiVLFR��(VWXGRV�WDPEpP�PRVWUDP�TXH�FHUFD�GH�����PLOKmR�GH�FULDQoDV�GH�DWp�
FLQFR�DQRV�GH�LGDGH�PRUUHP�D�FDGD�DQR�GHYLGR�D�GRHQoDV�GHFRUUHQWHV�GH�SUREOHPDV�FRP�iJXD�H�
VDQHDPHQWR��
5HGX]LU�SHOD�PHWDGH�D�SURSRUomR�GH�SHVVRDV�TXH�QmR�SRVVXL�DFHVVR�D�iJXD�SRWiYHO�H�R�Q~PHUR�GH�
LQGLYtGXRV�VHP�VDQHDPHQWR�EiVLFR�p�XP�GRV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�GR�0LOrQLR��2'0���XPD�
VpULH�GH�PHWDV�SDUD�UHGX]LU�SUREOHPDV�VRFLDLV�H�HFRQ{PLFRV�DWp�������
)RQWH�� 218%5�� 1Do}HV� 8QLGDV� QR� %UDVLO�� ÈJXD� SRWiYHO�� GLUHLWR� KXPDQR� IXQGDPHQWDO�� 'LVSRQtYHO� HP��
�KWWSV���QDFRHVXQLGDV�RUJ�DJXD�SRWDYHO�GLUHLWR�KXPDQR�IXQGDPHQWDO�!��$FHVVR�HP�����VHW��������

$�FRPSUHHQVmR�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�SDXWDGRV�QD����*HUDomR��FXMRV�YDORUHV�
VH�YROWDP�SHOD�OXWD�GRV�UHFXUVRV�QDWXUDLV�H�VRFLDLV��GH�PRGR�D�DVVHJXUDU�D�H[LVWrQFLD�KXPDQD�QR�SODQHWD�
RX�VXD�FRQGLomR�GH�H[SORUDomR�RXWUDV�DOWHUQDWLYDV�GH�YLGD��FRPSDWLELOL]DQGR�FUHVFLPHQWR�SRSXODFLRQDO�H�
HTXDomR�GRV�UHFXUVRV�QDWXUDLV�GLVSRQtYHLV��RX�PHVPR�D�IRUPD�H[SORUDWyULD�GRV�UHFXUVRV�PLQHUDLV��QRV�
PRGHORV�DWXDLV��

$VVLP��p�SUHFLVR�SHQVDU�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��FRP�VXD�UHODomR�FRP�D�QDWXUH]D��
VXD�FRQHFWLYLGDGH�H�D�IRUPD�PRGHUDGD�QD�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV��VRFLDLV��FRP�GHVWDTXH�QRV�
UHFXUVRV� PLQHUDLV�� HVWDEHOHFHQGR� XPD� FRQWUDSUHVWDomR� DVVHFXUDWyULD� SDUD� R� (VWDGR�� SRU� PHLR� GH�
WULEXWDomR�RX�FRPSHQVDomR�ILQDQFHLUD�SHOD�H[SORUDomR�GH�WDLV�UHFXUVRV�PLQHUDLV��e�R�TXH�VH�GHGLFD�QR�
SUy[LPR�WySLFR��

��&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV�

$� &RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV� 0LQHUDLV� ±� &)(0� p� XPD�
FRQWUDSUHVWDomR�SHOD�XWLOL]DomR�HFRQ{PLFD�GRV�UHFXUVRV�PLQHUDLV�HP�VHXV�UHVSHFWLYRV�WHUULWyULRV��LVWR�p��
HOD�p�XPD�FRQWUDSDUWLGD�GD�HPSUHVD�H[SORUDGRUD�DRV�PXQLFtSLRV��HVWDGRV�H�8QLmR�SHOD�H[SORUDomR�GRV�
PLQHUDLV���'H�DFRUGR�FRP�R�GLVSRVWR�QD�&)�����

$UW�����������±�e�DVVHJXUDGD��QRV�WHUPRV�GD�OHL��DRV�(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�0XQLFtSLRV��
EHP�FRPR�D�yUJmRV�GD�DGPLQLVWUDomR�GLUHWD�GD�8QLmR��SDUWLFLSDomR�QR�UHVXOWDGR�GD�H[SORUDomR�GH�
SHWUyOHR�RX�JiV�QDWXUDO��GH�UHFXUVRV�KtGULFRV�SDUD�ILQV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD�H�GH�RXWURV�
UHFXUVRV�PLQHUDLV�QR�UHVSHFWLYR�WHUULWyULR��SODWDIRUPD�FRQWLQHQWDO��PDU�WHUULWRULDO�RX�]RQD�HFRQ{PLFD�
H[FOXVLYD��RX�FRPSHQVDomR�ILQDQFHLUD�SRU�HVVD�H[SORUDomR���
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2�'HSDUWDPHQWR�1DFLRQDO�GH�3URGXomR�0LQHUDO�±�'130��DXWDUTXLD�YLQFXODGD�DR�0LQLVWpULR�GH�
0LQDV� H� (QHUJLD� p� R� UHVSRQViYHO� LQVWLWXFLRQDO� SRU� EDL[DU� QRUPDV� H� H[HUFHU� D� ILVFDOL]DomR� VREUH� D�
DUUHFDGDomR�GH�&)(0���

&DEH� UHVVDOWDU� TXH�� PXLWR� HPERUD� D� DXWDUTXLD� '130� WHQKD� VLGR� H[WLQWD� DWUDYpV� GD� /HL�
�������������TXH�FULRX�D�$JrQFLD�1DFLRQDO�GH�0LQHUDomR�±�$10��D�UHIHULGD�DXWDUTXLD�FRQWLQXD�H[HUFHQGR�
QRUPDOPHQWH�DV�VXDV�IXQo}HV�LQVWLWXFLRQDLV��YDOHQGR�VH�GH�VXD�(VWUXWXUD�5HJLPHQWDO�H�2UJDQL]DFLRQDO�
DWXDO��GH�DFRUGR�FRP�R�DUW������GR�PHVPR�GLSORPD�OHJDO�DQWHULRUPHQWH�FLWDGR��

4XDQWR� D� H[SORUDomR� PLQHUDO�� FDEH� UHVVDOWDU� TXH� WRGRV� RV� UHFXUVRV� PLQHUDLV� VmR� EHQV� GD�
8QLmR��$VVLP��D�SHVTXLVD��ODYUD��EHQHILFLDPHQWR��GLVWULEXLomR��FRQVXPR��XWLOL]DomR�RX�LQGXVWULDOL]DomR�GH�
WDLV� UHFXUVRV�GHYHP�VH�DGHTXDU�D�XP�GRV� VHJXLQWHV� UHJLPHV�� DXWRUL]DomR�� FRQFHVVmR�� OLFHQFLDPHQWR��
SHUPLVVmR�RX�H[WUDomR��

'HVVD� IRUPD��D�FRPSHQVDomR�p�GHYLGD�SHODV�PLQHUDGRUDV�HP�GHFRUUrQFLD�GD�H[SORUDomR�GH�
UHFXUVRV�PLQHUDLV�� TXH� FRQVLVWH� QD� UHWLUDGD� GH� VXEVWkQFLDV�PLQHUDLV� GD� MD]LGD��PLQD�� VDOLQD� RX� RXWUR�
GHSyVLWR�PLQHUDO��SDUD� ILQV�GH�DSURYHLWDPHQWR�HFRQ{PLFR��$OpP�GLVVR�� FRQVWLWXL� WDPEpP�� IDWR�JHUDGRU�
GD�&)(0�D� WUDQVIRUPDomR� LQGXVWULDO� GR� SURGXWR� PLQHUDO� RX� PHVPR� R� VHX� FRQVXPR� SRU� SDUWH� GR�
PLQHUDGRU��

'H�DFRUGR�FRP�R�DUW�����GD�/HL�������������DOWHUDGD�SHOD�/HL�Q���������������
$UW�����$�H[SORUDomR�GH�UHFXUVRV�PLQHUDLV�HQVHMDUi�R�UHFROKLPHQWR�GD�&RPSHQVDomR�)LQDQFHLUD�SHOD�
([SORUDomR�GH�5HFXUVRV�0LQHUDLV��&)(0���QRV�WHUPRV�GR����R�DUW�����GD�&RQVWLWXLomR�)HGHUDO��SRU�
RFDVLmR��
,���GD�SULPHLUD�VDtGD�SRU�YHQGD�GH�EHP�PLQHUDO��
,,���GR�DWR�GH�DUUHPDWDomR��QRV�FDVRV�GH�EHP�PLQHUDO�DGTXLULGR�HP�KDVWD�S~EOLFD��
,,,� �� GR� DWR� GD� SULPHLUD� DTXLVLomR� GH� EHP�PLQHUDO� H[WUDtGR� VRE� R� UHJLPH� GH� SHUPLVVmR� GH� ODYUD�
JDULPSHLUD��H�
,9���GR�FRQVXPR�GH�EHP�PLQHUDO��

&RP�D�QRYD�UHGDomR�GDGD�SHOD�/HL�������������DR�������GD�/HL�������������FRQVLGHUD�VH��
,���EHP�PLQHUDO���D�VXEVWkQFLD�PLQHUDO�Mi�ODYUDGD�DSyV�D�FRQFOXVmR�GH�VHX�EHQHILFLDPHQWR��TXDQGR�
IRU�R�FDVR���
,,� �� EHQHILFLDPHQWR� �� DV� RSHUDo}HV� TXH� REMHWLYHP� R� WUDWDPHQWR� GR�PLQpULR�� WDLV� FRPR� SURFHVVRV�
UHDOL]DGRV� SRU� IUDJPHQWDomR�� SXOYHUL]DomR�� FODVVLILFDomR�� FRQFHQWUDomR�� VHSDUDomR� PDJQpWLFD��
IORWDomR�� KRPRJHQHL]DomR�� DJORPHUDomR�� DJOXWLQDomR�� EULTXHWDJHP�� QRGXODomR�� SHORWL]DomR��
DWLYDomR�H�GHVDJXDPHQWR��DOpP�GH�VHFDJHP��GHVLGUDWDomR��ILOWUDJHP�H�OHYLJDomR��DLQGD�TXH�H[LMDP�
DGLomR�RX�UHWLUDGD�GH�RXWUDV�VXEVWkQFLDV���
,,,���FRQVXPR���D�XWLOL]DomR�GH�EHP�PLQHUDO��D�TXDOTXHU�WtWXOR��SHOR�GHWHQWRU�RX�DUUHQGDWiULR�GR�GLUHLWR�
PLQHUiULR��DVVLP�FRPR�SHOD�HPSUHVD�FRQWURODGRUD��FRQWURODGD�RX�FROLJDGD��HP�SURFHVVR�TXH�LPSRUWH�
QD�REWHQomR�GH�QRYD�HVSpFLH���

4XDQWR�jV�DOtTXRWDV�DSOLFiYHLV�D�&)(0��REVHUYD�VH�TXH�D�QRYD�UHGDomR�GDGD�DR�$UW���R�$�/HL�
Q��������������SRU�IRUoD�GD�/HL��������������HVWDEHOHFH�VXD�LQFLGrQFLD��

$UW�����������
,� �� QD� YHQGD�� VREUH� D� UHFHLWD� EUXWD� GD� YHQGD�� GHGX]LGRV� RV� WULEXWRV� LQFLGHQWHV� VREUH� VXD�
FRPHUFLDOL]DomR��
,,���QR�FRQVXPR��VREUH�D�UHFHLWD�EUXWD�FDOFXODGD��FRQVLGHUDGR�R�SUHoR�FRUUHQWH�GR�EHP�PLQHUDO��RX�
GH�VHX�VLPLODU��QR�PHUFDGR�ORFDO��UHJLRQDO��QDFLRQDO�RX�LQWHUQDFLRQDO��FRQIRUPH�R�FDVR��RX�R�YDORU�
GH� UHIHUrQFLD�� GHILQLGR� D� SDUWLU� GR� YDORU� GR� SURGXWR� ILQDO� REWLGR� DSyV� D� FRQFOXVmR� GR� UHVSHFWLYR�
SURFHVVR�GH�EHQHILFLDPHQWR��
,,,���QDV�H[SRUWDo}HV��VREUH�D�UHFHLWD�FDOFXODGD��FRQVLGHUDGD�FRPR�EDVH�GH�FiOFXOR��QR�PtQLPR��R�
SUHoR�SDUkPHWUR�GHILQLGR�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO� GR�%UDVLO�GR�0LQLVWpULR�GD�)D]HQGD��
FRP� IXQGDPHQWR� QR� DUW�� ���$� GD� /HL� QR� ������� GH� ��� GH� GH]HPEUR� GH� ������ H� QD� OHJLVODomR�
FRPSOHPHQWDU�� RX�� QD� KLSyWHVH�GH� LQH[LVWrQFLD� GR� SUHoR� SDUkPHWUR�� VHUi� FRQVLGHUDGR� R� YDORU� GH�
UHIHUrQFLD��REVHUYDGR�R�GLVSRVWR�QRV�������H����GHVWH�DUWLJR��
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,9���QD�KLSyWHVH�GH�EHP�PLQHUDO�DGTXLULGR�HP�KDVWD�S~EOLFD��VREUH�R�YDORU�GH�DUUHPDWDomR��RX�
9���QD�KLSyWHVH�GH�H[WUDomR�VRE�R�UHJLPH�GH�SHUPLVVmR�GH�ODYUD�JDULPSHLUD��VREUH�R�YDORU�GD�SULPHLUD�
DTXLVLomR�GR�EHP�PLQHUDO��
������

$�GLVWULEXLomR�GD�FRPSHQVDomR� ILQDQFHLUD� UHIHULGD�QR�FDSXW�GR�DUW�����GD�/HL����������VH�Gi�
FRP�EDVH�QRV�VHJXLQWHV�SHUFHQWXDLV�����SDUD�D�HQWLGDGH�UHJXODGRUD�GR�VHWRU�GH�PLQHUDomR�����SDUD�R�
)XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� �)1'&7��� ����� SDUD� R� &HQWUR� GH�
7HFQRORJLD�0LQHUDO��&HWHP��������SDUD�R�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�
5HQRYiYHLV��,EDPD���SDUD�DWLYLGDGHV�GH�SURWHomR�DPELHQWDO�HP�UHJL}HV�LPSDFWDGDV�SHOD�PLQHUDomR������
SDUD�R�'LVWULWR�)HGHUDO�H�RV�(VWDGRV�RQGH�RFRUUHU�D�SURGXomR������SDUD�R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�
RQGH�RFRUUHU�D�SURGXomR������SDUD�R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV��TXDQGR�DIHWDGRV�SHOD�DWLYLGDGH�
GH�PLQHUDomR�H�D�SURGXomR�QmR�RFRUUHU�HP�VHXV�WHUULWyULRV��HP�VLWXDo}HV�HVSHFtILFDV�GLVFULPLQDGDV�HP�
OHL��

$V� UHFHLWDV� SURYHQLHQWHV� GD� DUUHFDGDomR� GD�&)(0�� WHP� FRPR� GHVWLQR� VXD� GLVWULEXLomR� DRV�
(VWDGRV�� 'LVWULWR� )HGHUDO�� 0XQLFtSLRV� H� yUJmRV� GD� DGPLQLVWUDomR� GD� 8QLmR�� VHQGR� TXH�� WDLV� UHFXUVRV�
GHYHP�VHU�DSOLFDGRV�HP�SURMHWRV�TXH��GLUHWD�RX�LQGLUHWDPHQWH��SURSRUFLRQHP�GHVHQYROYLPHQWR�HP�SURO�
GD� FRPXQLGDGH� ORFDO� RX� UHJLRQDO�� QD� IRUPD� GH�PHOKRULD�GD� LQIUDHVWUXWXUD�� GD� TXDOLGDGH� DPELHQWDO�� GD�
VD~GH�H�HGXFDomR���

&RP� R� SDVVDU� GR� WHPSR�� D� 6HFUHWDULD� GH�0LQDV� H�0HWDOXUJLD� ±� 600� GR�00(� DWXDOL]RX� DV�
EDVHV� HVWDWtVWLFDV� H� DV� SURMHo}HV� GRV� HVWXGRV� HFRQRPpWULFRV� GR� 33'60�� QR� DQR� GH� ������
FRUUHVSRQGHQWHV� DRV� LQYHVWLPHQWRV� QHFHVViULRV� SDUD� D� H[SDQVmR� GDV� UHVHUYDV� H� GD� FDSDFLGDGH�
SURGXWLYD�GD�PLQHUDomR�SDUD�DWHQGHU�DR�FRQVXPR� LQWHUQR�H�jV�H[SRUWDo}HV��EHP�FRPR�j�GHPDQGD�GH�
UHFXUVRV�KXPDQRV��SURMHWDGRV�DWp��������

)LJXUD���²�$UUHFDGDomR�&)(0�

)RQWH���KWWSV���VLVWHPDV�GQSP�JRY�EU�DUUHFDGDFDR�H[WUD�5HODWRULRV�DUUHFDGDFDRBFIHP�DVS[!��$FHVVR��������������

$� )LJXUD� �� WUD]� LQIRUPDo}HV� VREUH�RV� YDORUHV� DUUHFDGDGRV� GH�&)(0�� REVHUYD�VH�HP� OLQKDV�
JHUDLV�� XP�FUHVFLPHQWR�HP� WHUPRV�GH� YDORUHV�TXDQWLWDWLYRV�TXH� VHUYHP�GH� LQGLFDGRU�SDUD�GHPRQVWUDU�
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TXH� H[LVWH� XPD� JUDQGH]D� HP� WHUPRV� GH� DUUHFDGDomR�� SRUpP�� D� DSOLFDomR� GHVVHV� UHFXUVRV� p� GH�
VLJQLILFDWLYR�GHVFRQKHFLPHQWR�� WHQGR�HP�YLVWD�D� IDOWD�GH�HVWXGRV�HVSHFtILFRV�SDUD�WUDEDOKDU�D� WHPiWLFD�
HP�TXHVWmR��

��$WXDO�&HQiULR�0XQGLDO�H�%UDVLOHLUR�

$�WHPiWLFD�DPELHQWDO�HPHUJLX�QRV�DQRV�������HQIRFDQGR�XP� LQWHQVR�GHEDWH�SROtWLFR�FXOWXUDO�
VREUH�RV� OLPLWHV�SDUD�D� LQWHUYHQomR�KXPDQD�QD�QDWXUH]D�DR�TXHVWLRQDU�VH�D�FLrQFLD�HVWi�D�VHUYLoR�GD�
YLGD�RX�GD�HPDQFLSDomR�KXPDQD��FRQIRUPH�SURPHVVD�LOXPLQLVWD���

6$1726� ������� HVFODUHFH� TXH�� GR� SRQWR� GH� YLVWD� FURQROyJLFR�� SRGH�VH� DILUPDU� TXH� D�
&RQIHUrQFLD� GH� (VWRFROPR� ������� UHSUHVHQWRX� XP� PDUFR� QR� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GD�
SUREOHPiWLFD�DPELHQWDO�HP�PHLR�D�XPD�VpULH�GH�WUDQVIRUPDo}HV�QD�HFRQRPLD�PXQGLDO��FRPR�R�DGYHQWR�
GDV� SROtWLFDV� QHROLEHUDLV� H� D� HPHUJrQFLD� GR� SURFHVVR� GH� JOREDOL]DomR�� QR� HQWDQWR�� WURX[H� FRQVLJR� D�
TXHVWmR�DPELHQWDO�FRPR�XPD�GDV�PDLV�GHEDWLGDV���

$� SUREOHPiWLFD� DPELHQWDO�� SRUWDQWR�� HQYROYH� XP� FRQFHLWR� TXH� SHUPHLD� D� FRPSUHHQVmR� GDV�
UHODo}HV�GD�VRFLHGDGH�FRP�D�QDWXUH]D�H�TXH��DOpP�GLVVR��H[SOLFLWD�DV�UHODo}HV�GH�SRGHU�TXH�D�DWUDYHVVD��
1HVVH�VHQWLGR��D�DQiOLVH�GR�LQJUHVVR�GDV�UHFHLWDV�S~EOLFDV�SURYHQLHQWHV�GD�DUUHFDGDomR�GH�&)(0��EHP�
FRPR��GH�VXD�GHVWLQDomR�HVWmR�GLUHWDPHQWH�DWUHODGDV�D�H[SDQVmR�GD�DWLYLGDGH�GH�H[WUDomR�PLQHUDO�QR�
WHUULWyULR�QDFLRQDO��

$VVLP�� FRPSUHHQGH�VH�TXH�D�PHGLGD�HP�TXH�R�SODQHMDPHQWR�HVWDWDO� IRL� VHQGR�PRGHODGR��D�
H[SDQVmR�SURGXWLYD�PLQHUDO�IRL�VH�H[SDQGLGR�H��SRU�FRQVHTXrQFLD��D�H[SDQVmR�GD�SDUWLFLSDomR�GD�&)(0��
FRPR�UHFHLWD�S~EOLFD��

7HQGR�FRPR�DOLFHUFH�R�,�3ODQR�0HVWUH�'HFHQDO�SDUD�$YDOLDomR�GRV�5HFXUVRV�0LQHUDLV�GR�%UDVLO�
±� ,� 30'�� TXH� DWUDYHVVRX� YiULRV� JRYHUQRV� GR� UHJLPH� PLOLWDU� ������������ R� SODQR� SUHWHQGLD� UHDOL]DU�
SHVTXLVDV�SDUD�XP�DSURYHLWDPHQWR�PDLV�LQWHQVR�GRV�UHFXUVRV�QDWXUDLV��R�TXH�H[LJLD�XP�FRQKHFLPHQWR�
GR�VXEVROR�GR�3DtV�H�D�UHYLVmR�GR�&yGLJR�GH�0LQDV��

$VVLP��IRUDP�SURSRVWRV�WUrV�REMHWLYRV��%5$6,/�00(���������
9 (ODERUDU�D�&DUWD�*HROyJLFD�GR�%UDVLO�DR�0LOLRQpVLPR���
9 (ODERUDU�SURMHWRV�EiVLFRV�GH�PDSHDPHQWR�JHROyJLFR�H��
9 (ODERUDU�SURMHWRV�HVSHFtILFRV�GH�SHVTXLVD�PLQHUDO���

(PD�PHDGRV�GRV�DQRV�GH������ODQoRX�VH�R�6HJXQGR�3ODQR�1DFLRQDO�GH�'HVHQYROYLPHQWR�±�,,�
31'�� FRP� HQIRTXH� QR� LQYHVWLPHQWR� HP� LQG~VWULD� GH� EDVH� H� j� EXVFD� GH� DXWRQRPLD� QD� SURGXomR� GH�
LQVXPRV� LQGXVWULDLV�� FRP� LVVR� DV� SHVTXLVDV� QDV� iUHDV� HVWUDWpJLFDV� GR� SRQWR� GH� YLVWD� HQHUJpWLFR�
HQYROYHUDP�D�SURVSHFomR�GH�SHWUyOHR�HP�iJXDV�PDUtWLPDV�SURIXQGDV��R�3URJUDPD�1XFOHDU��R�3URiOFRRO��
H� D� FRQVWUXomR� GH� KLGURHOpWULFDV�� FRPR� ,WDLSX� H� 7XFXUXt�� $OpP� GLVVR�� RFRUUHX� D� H[SDQVmR� GR� VHWRU�
VLGHU~UJLFR��GR�VHWRU�SHWURTXtPLFR�H�GR�VHWRU�GH�EHQV�GH�FDSLWDLV��

&RQIRUPH��6(55$��������S�������
2� GHVHPSHQKR� GD� HFRQRPLD� QR� SHUtRGR� FLWDGR� IRL� FRQGLFLRQDGR� HP� JUDQGH� SDUWH� SHOR� ,,� 3ODQR�
1DFLRQDO� GH� 'HVHQYROYLPHQWR�� VHP� G~YLGD� R� PDLV� LPSRUWDQWH� H� FRQFHQWUDGR� HVIRUoR� GR� (VWDGR�
GHVGH� R� 3ODQR� GH� 0HWDV� QR� VHQWLGR� GH� SURPRYHU� PRGLILFDo}HV� HVWUXWXUDLV� QD� HFRQRPLD�� 6XD�
H[WUDRUGLQiULD�HVSHFLILFLGDGH�p�TXH� IRL� IRUPXODGR�H�SDUFLDOPHQWH� LPSOHPHQWDGR� �D�SDUWLU�GH�������
SUHFLVDPHQWH� TXDQGR� D� HFRQRPLD� EUDVLOHLUD� HVJRWDUD� D� IDVH� H[SDQVLYD� LQLFLDGD� HP� ����� H� D�
HFRQRPLD�PXQGLDO�HQWUDYD�HP�VXD�PDLV�VHYHUD�UHFHVVmR�GHVGH�RV�DQRV�����
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3RUpP��FDEH�OHPEUDU�TXH�GHYLGR�D�VHJXQGD�FULVH�PXQGLDO�GR�SHWUyOHR��DQXQFLDGD�HP�PHDGRV�
GH�������FRP�XPD�GLVSDUDGD�QRV�SUHoRV�GR�SHWUyOHR��TXH�SDVVRX�GH�86�����R�EDUULO�SDUD�FHUFD�GH�86��
���SRU�EDUULO��D�HFRQRPLD�EUDVLOHLUD��VRIUH�GHYLGR�DR�SDGUmR�GH�GHVHQYROYLPHQWR��DOWDPHQWH�GHSHQGHQWH�
GR�FRQVXPR�GH�SHWUyOHR��PDV�DLQGD��QmR�DXW{QRPR�QR�VHX�SUySULR�DEDVWHFLPHQWR���%UXP���������

(P�PHLR�DR�FRQMXQWR�GH�PXGDQoDV�HFRQ{PLFDV�H�SROtWLFDV��FDEH�GHVWDFDU�R�,,�3ODQR�'HFHQDO�
GH�0LQHUDomR�±�,,�3'0��TXH�VH�SURSXQKD�D�UHDOL]DU�XPD�DYDOLDomR�GR�,�30'�H�LQGLFDU�GLUHWUL]HV�SDUD�D�
SROtWLFD�PLQHUDO�QRV����DQRV�VHJXLQWHV��RX�VHMD��GH������D�������GRV�TXDLV�VH�GHVWDFDP�RV�VHJXLQWHV�
SDUkPHWURV��%5$6,/�00(���������

9 ,GHQWLILFDU�DV�SRWHQFLDOLGDGHV�GR�VXEVROR�EUDVLOHLUR��
9 $QDOLVDU� D� GHSHQGrQFLD� QDFLRQDO� GR� VXEVROR� DOKHLR� SDUD� VXSULPHQWR� GDV� QHFHVVLGDGHV� GR�
3DtV��
9 6XSULU�GH�PDWpULDV�SULPDV�PLQHUDLV�D�HFRQRPLD�GR�3DtV��H�
9 'HVHQYROYHU�GH�PDQHLUD�FRRUGHQDGD�R�VHWRU�PLQHUDO���

3DUD�025(,5$��������XP�DVSHFWR�GH�VXPD�UHOHYkQFLD�TXH�R�GLVWLQJXLX�GR�,�30'��p�GH�TXH�
DV� GLUHWUL]HV� SUHFRQL]DGDV� SHOR� ,,� 30'� QmR� FRQWDUDP� FRP� R� PHVPR� UHVSDOGR� SROtWLFR� SDUD� VXD�
LPSOHPHQWDomR�� RX� VHMD�� QmR� KRXYH� XPD� JDUDQWLD� GH� UHFXUVRV� SDUD� D� VXD� H[FHomR�� XPD� YH]� TXH� R�
PRPHQWR�GD�SROtWLFD�QDFLRQDO� H�D� FRQMXQWXUD�HFRQ{PLFD�QmR� VH�PRVWUDYDP� IDYRUiYHLV�� GHYLGR�j� FULVH�
ILQDQFHLUD�GR�(VWDGR�EUDVLOHLUR�DQXQFLDGD�DR�ORQJR�GHVWH�SHUtRGR��

(P�PHDGRV�GRV�DQRV�GH�������FRP�R�*RYHUQR�-RVp�6DUQH\�D�HFRQRPLD�EUDVLOHLUD�DWUDYHVVRX�
XPD�IDVH�FDUDFWHUL]DGD�SRU�XPD�VpULH�GH�SODQRV�GH�HVWDELOL]DomR�PDFURHFRQ{PLFD��TXH�PXLWR�GLVWDQWH�
HVWLYHUDP�GRV�3ODQRV�GH�'HVHQYROYLPHQWR�GH�RXWURUD�� WHQGR�HP�YLVWD�XPD�VLWXDomR�HFRQ{PLFD�FUtWLFD��
FRP� LQIODomR� JDORSDQWH� H� GLILFXOGDGH� GH� QHJRFLDomR� GD� GtYLGD� H[WHUQD�� $SyV� LQ~PHUDV� WHQWDWLYDV�
IUXVWUDGDV� GH� FRPEDWH� j� LQIODomR�� HP� IHYHUHLUR� GH� ������ R� 3ODQR� 5HDO� ±� 3ODQR� GH� HVWDELOL]DomR� GD�
LQIODomR��TXH�HVWDELOL]RX�D�HFRQRPLD�H�FRQWHYH�GH�PDQHLUD�HIHWLYD�D�FULVH�KLSHULQIODFLRQiULD���

1R� TXH� GL]� UHVSHLWR� DR� SODQHMDPHQWR� PLQHUDO� GXUDQWH� R� SHUtRGR�� FDEH� GHVWDFDU� R� 3ODQR�
3OXULDQXDO� SDUD� R� 'HVHQYROYLPHQWR� GR� 6HWRU� 0LQHUDO� ±� 33'60� HODERUDGR� HP� ������ FRQWRX� FRP� D�
SDUWLFLSDomR�GH�GLIHUHQWHV�VHJPHQWRV��JRYHUQR�H�VHWRU�SULYDGR�H�WUDEDOKRX�FRP�XPD�SURMHomR�GH�FHQiULRV�
SDUD�R�GHVHQYROYLPHQWR�VHWRULDO�DWp�R�KRUL]RQWH�GH�������

2�33'60�DSUHVHQWRX�RV�VHJXLQWHV�REMHWLYRV��%5$6,/�00(���������
9 'LPHQVLRQDU�DGHTXDGDPHQWH�D�$GPLQLVWUDomR�)HGHUDO�SDUD�R�VHWRU��
9 $OFDQoDU�XP�PDUFR�OHJDO�VLPSOLILFDGR�H�HVWiYHO���
9 3URPRYHU�R�GHVHQYROYLPHQWR�GD� LQG~VWULD�PLQHUDO�� YLVDQGR�j�SURGXWLYLGDGH��FRPSHWLWLYLGDGH�
LQWHUQDFLRQDO��LQWHJUDomR�DR�SURFHVVR�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�UHGXomR�GRV�HIHLWRV�DGYHUVRV�
VREUH�R�PHLR�DPELHQWH��H��
9 $PSOLDU�R�FRQKHFLPHQWR�GR�VXEVROR�EUDVLOHLUR���

&RP� R� SDVVDU� GR� WHPSR�� D� 6HFUHWDULD� GH�0LQDV� H�0HWDOXUJLD� ±� 600� GR�00(� DWXDOL]RX� DV�
EDVHV� HVWDWtVWLFDV� H� DV� SURMHo}HV� GRV� HVWXGRV� HFRQRPpWULFRV� GR� 33'60�� QR� DQR� GH� ������
FRUUHVSRQGHQWHV� DRV� LQYHVWLPHQWRV� QHFHVViULRV� SDUD� D� H[SDQVmR� GDV� UHVHUYDV� H� GD� FDSDFLGDGH�
SURGXWLYD�GD�PLQHUDomR�SDUD�DWHQGHU�DR�FRQVXPR� LQWHUQR�H�jV�H[SRUWDo}HV��EHP�FRPR�j�GHPDQGD�GH�
UHFXUVRV�KXPDQRV��SURMHWDGRV�DWp��������
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�� ,QFLGrQFLD� 0XOWLGLVFLSOLQDU� SDUD� 8QLU� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV� H� D� &RPSHQVDomR�
)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV�

$V�FRQFHSo}HV�WHyULFDV�H�PHWRGROyJLFDV�JDUDQWHP�D�YLVmR�H�FRPSUHHQVmR�WHPiWLFDV�GH�PRGR�
D�GLUHFLRQDU��VHMD�SDUD�FRQYHUJrQFLD�RX�GLYHUJrQFLD�RV�SRQWRV�GH�YLVWDV�H�DQiOLVHV�GRV�'LUHLWRV�+XPDQRV��
GRV� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV�� GD� &RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV��
UHFXUVRV� QDWXUDLV� �FRQFHSomR� DPSOD�� TXH� LQFOXL� RV� UHFXUVRV� PLQHUDLV�� YHJHWDLV� H� DQLPDLV��� UHFXUVRV�
VRFLDLV� �UHFXUVRV� GH� DWHQomR� DRV� GLUHLWRV� VRFLDLV� H� FROHWLYRV� ±� WDLV� FRPR� VD~GH�� HGXFDomR��PRUDGLD��
DOLPHQWDomR�� DVVLVWrQFLD� VRFLDO� HWF���� IXQomR� VRFLDO� GD� WULEXWDomR�� SDSHO� GR� (VWDGR� QD� JHVWmR� GD�
VRFLHGDGH��D�YLVmR�GD�FRPXQLGDGH� LQWHUQDFLRQDO��GR�'LUHLWR�GD�&RPXQLGDGH�,QWHUQDFLRQDO��D�VREHUDQLD�
GRV�(VWDGRV�H�VHXV�OLPLWHV�GLDQWH�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��$SRLDQGR�VH�R�GHVHQYROYLPHQWR�
GD�SHVTXLVD�QRV�DXWRUHV� FOiVVLFRV�GH�'LUHLWRV�+XPDQRV�� QD� YLVmR�GRV�RUJDQLVPRV� LQWHUQDFLRQDLV�� HP�
HVSHFLDO��D�218��1D�OLWHUDWXUD�MXUtGLFD��FLWD�VH��HQWUH�RXWURV��0DULD�+HOHQD�'LQL]��)ODYLD�3LRYHVDQ��+HOHQR�
7DYHLUD� 7RUUHV�� *HUDOGR� $WDOLED�� ,YHV� *DQGUD� 0DUWLQV�� 3DXOR� GH� %DUURV� &DUYDOKR�� 5RTXH� $QW{QLR�
&DUUD]]D�HQWUH�RXWURV��

&RP� D� FRQFHSomR� GH� FRQYHUJrQFLD� H� D� DQiOLVH� GD� FRQMXQWXUD� QDFLRQDO� H� LQWHUQDFLRQDO��
LQGLVFXWtYHO� D� WHQGrQFLD� GD� LQFLGrQFLD� PXOWLGLVFLSOLQDU� SUD� XQLU� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV� H� D�
&RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV� 0LQHUDLV�� IL[DQGR� VH� D� SUREOHPiWLFD� HP� TXH�
PHGLGD�WDLV�UHFXUVRV�ILQDQFHLURV�SDJRV�SDUD�R�HVWDGR�GH�IRUPD�GLUHWD�H�LQGLUHWD��TXH�LQFOXL�SURMHWRV�TXH�
VH�UHYHUWDP�HP�SURO�GD�FRPXQLGDGH�� ORFDO��UHJLRQDO��QDFLRQDO�H� LQWHUQDFLRQDO��QD� IRUPD�GH�PHOKRULD�GD�
LQIUDHVWUXWXUD��GD�TXDOLGDGH�DPELHQWDO��GD�VD~GH��GD�HGXFDomR��PRUDGLD��DVVLVWrQFLD�DRV�GHVDPSDUDGRV�
HWF��HQFRQWUD�VH�UHVVRQkQFLD�QD�HIHWLYD�DSOLFDomR��DPSOLDomR��PHOKRULD��FRQVROLGDomR�H�FRQFUHWXGH�GRV�
'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�SDUD�DV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV��

,VWR��LPS}HP�D�QHFHVVLGDGH�GH�VH�UHYHU��GHQWUR�GD�YLVmR�FDSLWDOLVWD��R�XVR�WULEXWiULR��HP�VXD�
IXQomR�VRFLDO��DPSOLDGD�SDUD�DWHQGHU��QmR�Vy�DV�SROtWLFDV�S~EOLFDV�GH�HVWDGR�H�GH�JRYHUQR��PDV��WDPEpP��
LQFOXLU� GH� PRGR� WUDQVSDUHQWH� D� OLJDomR� HQWUH� R� VHU� KXPDQR� H� D� WHUUD�� YH]� TXH� D� rQIDVH� GRV� 'LUHLWRV�
+XPDQRV�)XQGDPHQWDLV�VH�DSUHVHQWDP�HP�SDWDPDUHV�GH�VLPHWULD�FRP�RV�UHFXUVRV�QDWXUDLV��R�TXH�LQFOXL�
D�H[SORUDomR�GRV�UHFXUVRV�PLQHUDLV��DWHQGHU�DV�QHFHVVLGDGHV�EiVLFDV��GHQWUR�GR�FRQWH[WR�GRV�UHFXUVRV�
VRFLDLV� H� FROHWLYRV� H�� SULQFLSDOPHQWH�� HTXDFLRQDU�� QR� SDSHO� GR� (VWDGR�� FRPR� JHVWRU� GD� VRFLHGDGH�� R�
JDUDQWLVPR�GD�H[SORUDomR�GH�UHFXUVRV�PLQHUDLV�GH�IRUPD�UDFLRQDO��D�DVVHJXUDU�D�WXWHOD�DR�PHLR�DPELHQWH�
HTXLOLEUDGR��FRQIRUPH� Mi�SUHYr�R�FRPDQGR�QRUPDWLYR�FRQVWLWXFLRQDO�EUDVLOHLUR��H�R�SOHLWR�QDV�$JHQGDV��
7UDWDGRV� H� &RQYHQo}HV�� HP� SDUWLFXODU�� QD� &~SXOD� 0XQGLDO� VREUH� R� &OLPD�� TXH� WHP� LPSDFWR� QDV�
DWLYLGDGHV��HQWUH�RXWUDV��GH�H[SORUDomR�GRV�UHFXUVRV�PLQHUDLV��

$� LQFLGrQFLD� PXOWLGLVFLSOLQDU� UHTXHULGD� H� LQGLFDGD� YHP� D� GHPRQVWUDU� H� DWHQGHU� TXH� R� VHU�
KXPDQR�QmR�RFXSD�R�iSLFH�GD�FDGHLD�PXQGLDO��PDV��TXH�GHYH�GLYLGLU�VXD�H[LVWrQFLD�QR�FRPSDUWLOKDPHQWR�
FRP�R�PHLR�DPELHQWH��QDWXUDO��VRFLDO��FROHWLYR�H�LQFOXVLYH�YLVXDOL]DU�RSo}HV�H[WUD�HVSDoR�GD�WHUUD��FRP�
FRQTXLVWD�GH�RXWURV�SODQHWDV�RX�ORFDLV�TXH�YLDELOL]D�D�YLGD�KXPDQD�H�VXDV�FRQGLo}HV�GH�VH�GHVHQYROYHU��
$�QRomR�TXH�D�YLVmR�GLVFLSOLQDU�QmR�PDLV�Gi�FRQWD�GD�FRPSOH[LGDGH�GR�PXQGR�PRGHUQR��H�PXLWR�PHQRV��
HP�VH�WUDWDQGR�GH�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��FXMRV�DOFDQFHV�PDWpULDV�WUDQVFHQGHV�DV�IURQWHLUDV��
VHMD�SHODV�FRQVHTXrQFLDV�GD�DWXDomR�GR�(VWDGR��QR�FDVR�GH�UHIXJLDGRV��VHMD�SHOD�DWXDomR�H�H[SORUDomR�
GDV� DWLYLGDGHV� HFRQ{PLFDV� FRP� LPSDFWRV� GLUHWRV� QDV� H[SORUDo}HV� GRV� UHFXUVRV� QDWXUDLV�� VHMDP� HOHV�
PLQHUDLV��YHJHWDLV�H�DQLPDLV��
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$�GLItFLO�PLVVmR� GH� XQLU�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV� H� D�&RPSHQVDomR�)LQDQFHLUD� SHOD�
([SORUDomR�GH�5HFXUVRV�0LQHUDLV��QmR�VH�UHVWULQJH�DR�IHQ{PHQR�RX�SULQFtSLR�GR�SDJDGRU�SROXLGRU��PDV��
XPD�SUHRFXSDomR�GH�JHULU�FRQGLo}HV�FRQFUHWDV�H�HIHWLYDV�SDUD�TXH�FDGD�PHPEUR�GD�VRFLHGDGH�LQWHUQD�
H� LQWHUQDFLRQDO� SDVVD� D� UHFHEHU� D� FRQWUDSUHVWDomR� GHYLGD� D� WRGD� H� TXDOTXHU� H[SORUDomR� GH� UHFXUVRV�
QDWXUDLV�� UHFXUVRV�PLQHUDLV� H� RXWURV�� UHYHUWLGRV� HP� Do}HV� RSHUDFLRQDLV� FRQFUHWDV� H� UHDLV�� GH� HIHWLYD�
VHQVLELOLGDGH�QD�SHUFHSomR�GH� WRGRV��e�YHU�RV� WULEXWRV�SDJRV�VHUHP�EHP�DSOLFDGRV�H��SULQFLSDOPHQWH��
YHU�TXH�WRGRV�SDJDP�D�WULEXWDomR��QmR�Vy�SHOD�UHQGD�H�FLUFXODomR�GH�PHUFDGRULD��PDV��WDPEpP�TXH�RV�
VHWRUHV�SURGXWLYRV�WHQKDP�VXD�FRQWULEXLomR�QD�H[SORUDomR��SRU�H[HPSOR��GRV�UHFXUVRV�PLQHUDLV��TXH�VmR�
UHFXUVRV�SHUWHQFHQWHV�D�WRGRV��DLQGD�TXH�D�WLWXODULGDGH�VHMD�GRV�HQWHV�IHGHUDWLYRV��

$� LPSOHPHQWDomR� H� OXWDV� SHORV� 'LUHLWRV� +XPDQRV� )XQGDPHQWDLV� GH� ��� *HUDomR� UHIOHWH� H�
HQFDPLQKD� FRPR� WHQGrQFLD� SDUD� XPD� HVFDVVH]� GRV� UHFXUVRV� QDWXUDLV�� UHFXUVRV� VRFLDLV� H� FROHWLYRV��
VHQGR�QHFHVViULR�VHX�DWHQGLPHQWR�H�GLVSRQLELOLGDGH�SDUD�WRGRV��

$VVLP��HVSHUD�VH�TXH�D�LQFLGrQFLD�PXOWLGLVFLSOLQDU�SRGH�VHU�R�YLpV�SDUD�GHPRQVWUDU�D�LQWHUIDFH�
LPSHUDWLYD� GRV� UHFXUVRV� ILQDQFHLURV� GR� (VWDGR�� FRPR� XPD� GDV� EDVHV� SDUD� LPSOHPHQWDU� Do}HV� GH�
FRQFUHWL]DomR�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��GHYH�VH�VXEVLGLDU�GH�VHXV�LQVWUXPHQWRV�H�DOFDQFHV�
QD�WULEXWDomR��QR�Pi[LPR�XVR��GD�IXQomR�VRFLDO�GRV�WULEXWRV��H�R�HTXLOtEULR�GD�WROHUkQFLD�QDTXLOR�TXH�p�
QHFHVViULR� SDUD� GHVHQYROYHU�� QD� H[SORUDomR� GRV� UHFXUVRV� QDWXUDLV� H�� SULQFLSDOPHQWH�� QRV� UHFXUVRV�
PLQHUDLV�� RSHUDFLRQDOL]DGRV� SRU� PHLR� GD� &RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV�
0LQHUDLV�SHOR�SDUWLFXODU�DR�(VWDGR��

��&RQVLGHUDo}HV�)LQDLV�

'HQWUR� GD� SHUFHSomR� H� YLVmR� PXOWLGLVFLSOLQDU� HVWDEHOHFHX� D� FRPSUHHQVmR� GRV� 'LUHLWRV�
+XPDQRV�)XQGDPHQWDLV��QXP�SDWDPDU�GH�HTXLYDOrQFLD�FRP�RV�UHFXUVRV�QDWXUDLV�H[LVWHQWHV��YH]�TXH�VmR�
EDVHV� GH� H[LVWrQFLD�H� VXEVLVWrQFLD� GR� VHU� KXPDQR� QR� SODQHWD� WHUUD�� 3RUpP�� D� GHPDQGD� SRU� UHFXUVRV�
PLQHUDLV� H� R� DWXDO� VLVWHPD� FDSLWDOLVPR� TXH� LPS}HP� XPD� FHUWD� GHSHQGrQFLD� RX� OLPLWDo}HV� GH� RUGHP�
ILQDQFHLUD�p�SUHFLVR�HTXDFLRQDU�H�FRPSDWLELOL]DU�D�OLJDomR�GR�VHU�KXPDQR�FRP�D�WHUUD�GH�PRGR�TXH�VXD�
H[SORUDomR�WHQKD�XP�VHQWLGR�GH�FRPSHQVDomR�TXH�p�D�SURSRVWD�GR�XVR�GD�IXQomR�VRFLDO�GR�WULEXWR��TXH�
D�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�GH�5HFXUVRV�0LQHUDLV�� VH� SURS}HP�D� UHDOL]DU�� DLQGD�TXH�
IDOWH�HVSHFLILFDo}HV�H�GHVWLQDomR�RX�DORFDomR�GH�UHFXUVRV�D�VHUHP�DSOLFDGRV�SDUD�SURWHomR�H�WXWHOD�GRV�
'LUHLWRV�+XPDQRV�)XQGDPHQWDLV��

1RWD�VH� TXH� D� FRPSUHHQVmR� PXOWLGLVFLSOLQDU� RX� WUDQVGLVFLSOLQDU� SHUPLWH� D� XQLGDGH� GD�
GLYHUJrQFLD� H� FRQGX]� SDUD� XPD� VLWXDomR� UHODFLRQDO� GLVWLQWD�� GHQWUR� GH�P~OWLSORV� VDEHUHV��&RP� LVWR�� R�
REMHWLYR�HVWDEHOHFLGR�TXH�p�DYDOLDU�D�FRUUHODomR�HQWUH�D�WXWHOD�GRV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�H�D�
&RPSHQVDomR� )LQDQFHLUD� SHOD� ([SORUDomR� GH� 5HFXUVRV� 0LQHUDLV� GHQWUR� GH� XPD� YLDELOLGDGH� GH�
VXVWHQWDELOLGDGH�H�GD�SURWHomR�GDV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV�SHOD�H[SORUDomR��SULQFLSDOPHQWH��SHORV�
UHFXUVRV� PLQHUDLV�� IRUDP� DOFDQoDGDV�� SRLV�� VH� IH]� R� HQIUHQWDPHQWR� GH� UHGHVLJQDU� D� LPDJHP� GR� VHU�
KXPDQR�FRPR�XP�VHU�KXPDQR�OLJDGR�j�WHUUD��

)LUPD�VH�TXH�R�HQWHQGLPHQWR�TXH�RV�'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�VmR�FRPSUHHQGLGRV�H�
DSOLFDGRV� HP� VXD� FRQFHSomR� PXOWLGLVFLSOLQDU� RX� WUDQVGLVFLSOLQDU� QR� TXDO� VH� ID]� XPD� DSUR[LPDomR� GR�
VLVWHPD�FDSLWDOLVWD�H�R�SDSHO�GR�(VWDGR��JHVWRU�GD�VRFLHGDGH�H�FDUHQWH�GH�UHFXUVRV�SDUD�VXSULPLU�VXDV�
Do}HV�� SURSLFLDU� XPD�HTXDomR�GD�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR� GH�5HFXUVRV�0LQHUDLV�� R�
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TXH�SHUPLWH�QXP�VHJXQGR�PRPHQWR��DLQGD�TXH�GH�IRUPD�LQGLUHWD��FRORFDQGR�R�VHU�KXPDQR�HP�OLJDomR�
FRP�D�WHUUD��

$�SUREOHPiWLFD�GD�H[SORUDomR�GRV� UHFXUVRV�PLQHUDLV�� VHQGR�H[LJLGD�XPD�FRQWUDSUHVWDomR��H�
TXH�HVWi�SRU�VXD�YH]��VH�YROWD��GH�IRUPD�GLUHWD�H�LQGLUHWD��SHUPLWLQGR��R�(VWDGR��DWXDU�HP�SURMHWRV�TXH�VH�
UHYHUWDP� HP� SURO� GD� FRPXQLGDGH�� ORFDO�� UHJLRQDO�� QDFLRQDO� H� LQWHUQDFLRQDO�� QD� IRUPD� GH� PHOKRULD� GD�
LQIUDHVWUXWXUD��GD�TXDOLGDGH�DPELHQWDO��GD�VD~GH��GD�HGXFDomR��PRUDGLD��DVVLVWrQFLD�DRV�GHVDPSDUDGRV�
HWF��HQFRQWUD�VH�UHVVRQkQFLD�QD�HIHWLYD�DSOLFDomR��DPSOLDomR��PHOKRULD��FRQVROLGDomR�H�FRQFUHWXGH�GRV�
'LUHLWRV�+XPDQRV�)XQGDPHQWDLV�SDUD�DV�JHUDo}HV�SUHVHQWHV�H� IXWXUDV��9HP�D�FRQILUPDU��TXH�D�YLVmR�
PXOWLGLVFLSOLQDU� SHUPLWH� D� FRQYHUJrQFLD� H� XQLGDGH� QHFHVViULD� DR� SDUDOHOLVPR� HQWUH� 'LUHLWRV� +XPDQRV�
)XQGDPHQWDLV� H� D� H[SORUDomR� GRV� UHFXUVRV� QDWXUDLV�� UHFXUVRV� PLQHUDLV� H� DWHQGHU� H� GLVSRQLELOL]DU� RV�
UHFXUVRV�VRFLDLV�H�FROHWLYRV��SRU�PHLR�GD�OLJDomR�GR�VHU�KXPDQR�FRP�D�WHUUD��

'HVVD� IRUPD�� D� DQiOLVH� GRV� YDORUHV� DUUHFDGDGRV� GH� &)(0�� LQGLFDP� XPD� WHQGrQFLD� DR� XP�
FUHVFLPHQWR� GHVVDV� UHFHLWDV� TXH� GHYHP� VHUYLU� SDUD� SURPRomR� GH� EHQHItFLRV� D� VRFLHGDGH�� SRUpP�� D�
DSOLFDomR� GHVVHV� UHFXUVRV� p� GH� VLJQLILFDWLYR� GHVFRQKHFLPHQWR�� WHQGR� HP� YLVWD� D� IDOWD� GH� HVWXGRV�
HVSHFtILFRV�SDUD�WUDEDOKDU�D�WHPiWLFD�HP�TXHVWmR��

��5HIHUrQFLDV�

$7$/,%$��*HUDOGR��+LSyWHVH�GH�,QFLGrQFLD�7ULEXWiULD��&ROHomR�(VWXGRV�GH�'LUHLWR�7ULEXWiULR��6mR�
3DXOR��0DOKHLURV��������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO� %UDVtOLD��')��6HQDGR�
)HGHUDO��������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP!�$FHVVR�����VHW��������

BBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������$OWHUD�DV�OHLV�Q����������GH����GH�GH]HPEUR�GH�
������H��������GH����GH�PDUoR�GH�������SDUD�GLVSRU�VREUH�D�&RPSHQVDomR�)LQDQFHLUD�SHOD�([SORUDomR�
GH�5HFXUVRV�0LQHUDLV��&)(0���'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������/HL�/������KWP!��$FHVVR�HP�����VHW��������

BBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������&ULD�D�$JrQFLD�1DFLRQDO�GH�0LQHUDomR��$10���
H[WLQJXH�R�'HSDUWDPHQWR�1DFLRQDO�GH�3URGXomR�0LQHUDO��'130���DOWHUD�DV�/HL�Q�����������GH����GH�
GH]HPEUR�GH�������H���������GH����GH�GH]HPEUR�GH�������H�UHYRJD�D�/HL�Q���������GH����GH�PDLR�GH�
������H�GLVSRVLWLYRV�GR�'HFUHWR�/HL�Q�������GH����GH�IHYHUHLUR�GH�������&yGLJR�GH�0LQHUDomR���
'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������/HL�/������KWP!��$FHVVR�
HP�����VHW��������

BBBBBB��/HL�Q���������GH����GH�GH]HPEUR�GH�������,QVWLWXL��SDUD�RV�(VWDGRV��'LVWULWR�)HGHUDO�H�
0XQLFtSLRV��FRPSHQVDomR�ILQDQFHLUD�SHOR�UHVXOWDGR�GD�H[SORUDomR�GH�SHWUyOHR�RX�JiV�QDWXUDO��GH�
UHFXUVRV�KtGULFRV�SDUD�ILQV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD��GH�UHFXUVRV�PLQHUDLV�HP�VHXV�UHVSHFWLYRV�
WHUULWyULRV��SODWDIRUPD�FRQWLQHQWDO��PDU�WHUULWRULDO�RX�]RQD�HFRQ{PLFD�H[FOXVLYD��H�Gi�RXWUDV�
SURYLGrQFLDV���$UW������;,;�GD�&)���'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP!��$FHVVR�HP�����VHW��������
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BBBBBB��/HL�Q���������GH����GH�PDUoR�GH�������'HILQH�RV�SHUFHQWXDLV�GD�GLVWULEXLomR�GD�FRPSHQVDomR�
ILQDQFHLUD�GH�TXH�WUDWD�D�/HL�Q���������GH����GH�GH]HPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��
'LVSRQtYHO�HP����KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/(,6�/�����KWP�!�$FHVVR�HP�����VHW��������

BBBBBB��0LQLVWpULR�GH�0LQDV�H�(QHUJLD��'130��'LVSRQtYHO�HP��
�KWWSV���VLVWHPDV�GQSP�JRY�EU�DUUHFDGDFDR�H[WUD�5HODWRULRV�DUUHFDGDFDRBFIHP�DVS[!��$FHVVR�HP�����
VHW��������

BBBBBB��0LQLVWpULR�GH�0LQDV�H�(QHUJLD��(3(��3ODQR�'HFHQDO�GH�([SDQVmR�GH�(QHUJLD�������%UDVtOLD��
00(�(3(��������

%580��$��2�'HVHQYROYLPHQWR�(FRQ{PLFR�%UDVLOHLUR������HG��3HWUySROLV��9R]HV��5-��������

&$5'262�'(�2/,9(,5$��5REHUWR��2�PDO�HVWDU�GD�pWLFD�QD�DQWURSRORJLD�SUiWLFD��,Q��$QWURSRORJLD�H�
eWLFD��2�GHEDWH�DWXDO�QR�%UDVLO��1LWHUyL��8))��S���������������

&$55$==$��5RTXH�$QW{QLR��&XUVR�GH�'LUHLWR�&RQVWLWXFLRQDO�7ULEXWiULR�����HG��6mR�3DXOR��0DOKHLURV��
������

&$59$/+2��3DXOR�GH�%DUURV��&XUVR�GH�'LUHLWR�7ULEXWiULR�����HG��6mR�3DXOR��6DUDLYD��������

',1,=��0DULD�+HOHQD��&XUVR�GH�'LUHLWR�&LYLO������HG��6mR�3DXOR��6DUDLYD��������

*21d$/9(6��:LOVRQ�-RVp��3URGXomR�GH�7H[WR�±�HODERUDomR�GH�DUWLJR�FLHQWtILFR�H�RXWURV�WH[WRV��
&DPSR�*UDQGH�06��$/-�06��������

0$57,16��,YHV�*DQGUD�GD�6LOYD��0(1'(6��*LOPDU�)HUUHLUD��1$6&,0(172��&DUORV�9DOGHU�GR���FRRUG���
7UDWDGR�GH�'LUHLWR�&RQVWLWXFLRQDO����HG��6mR�3DXOR��6DUDLYD��������

025(,5$��*OHLF\�'HQLVH�9DVTXHV��'LYLVmR�WHUULWRULDO�GR�WUDEDOKR�QDV�UHJL}HV�FDUERQtIHUDV�GR�5LR�
*UDQGH�GR�6XO��GLQkPLFDV�GLIHUHQFLDLV�H�XVRV�GR�WHUULWyULR��7HVH��'RXWRUDGR�HP�'HVHQYROYLPHQWR�
5HJLRQDO���6DQWD�&UX]�GR�6XO��81,6&�33*'5��������

218%5��1Do}HV�8QLGDV�QR�%UDVLO��ÈJXD�SRWiYHO��GLUHLWR�KXPDQR�IXQGDPHQWDO��'LVSRQtYHO�HP��
�KWWSV���QDFRHVXQLGDV�RUJ�DJXD�SRWDYHO�GLUHLWR�KXPDQR�IXQGDPHQWDO�!��$FHVVR�HP�����VHW��������

3,29(6$1��)OiYLD��'LUHLWRV�+XPDQRV�H�R�'LUHLWR�&RQVWLWXFLRQDO�,QWHUQDFLRQDO�����HG��6mR�3DXOR��
6DUDLYD��������

6$1726��*�'�9�0��%UHYHV�&RQVLGHUDo}HV�VREUH�D�3UREOHPiWLFD�$PELHQWDO�H�R�8VR�GR�&DUYmR�0LQHUDO�
QD�0DWUL]�(QHUJpWLFD�%UDVLOHLUD��5HYLVWD�*ULIRV��Y������S������������

6(55$��-���������&LFOR�H�0XGDQoDV�(VWUXWXUDLV�QD�(FRQRPLD�%UDVLOHLUD�QR�3yV�*XHUUD��,Q��%(//8==2��
/��*��0�H�&287,1+2��5���RUJ���'HVHQYROYLPHQWR�FDSLWDOLVWD�QR�%UDVLO��HQVDLRV�VREUH�D�FULVH��9ROXPH�
,���6mR�3DXOR��%UDVLOLHQVH��������

7255(6��+HOHQR�7DYHLUD��'LUHLWR�&RQVWLWXFLRQDO�)LQDQFHLUR��7HRULD�GD�&RQVWLWXLomR�)LQDQFHLUD����HG��
6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��������

5HFHELGR�HP�����GH�RXWXEUR�GH�������

$FHLWR�HP�����GH�GH]HPEUR�GH�������


