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'LVVHUWH�VREUH�RV�FULPHV�GH�HVEXOKR�SRVVHVVyULR�H�GH�LQYDVmR�GH�WHUUD�S~EOLFD�H�
FRPR�HOHV�VH�FRPSDWLELOL]DP�RX�QmR�FRP�R�GLUHLWR�j�PRUDGLD��FRP�D�IXQomR�
VRFLDO�GD�SURSULHGDGH�H�FRP�R�GLUHLWR�j�XVXFDSLmR�GH�LPyYHLV��

�
(VSHOKR�GH�5HVSRVWD��

&RPR�VH�VDEH��R�GLUHLWR�GH�SURSULHGDGH�p�FDUDFWHUL]DGR�IXQGDPHQWDOPHQWH�
SHOD�FDSDFLGDGH�GH� VHX� WLWXODU�H[FOXLU� WHUFHLURV�GD�SRVVLELOLGDGH�GH�XVDU�� JR]DU�H�
GLVSRU�GH�XP�EHP��VHMD�HOH�PyYHO�RX�LPyYHO��

2�GLUHLWR�D�SURSULHGDGH�GH�EHQV�PyYHLV�p� WXWHODGR�SHOR�GLUHLWR�SHQDO�SHOD�
FULPLQDOL]DomR��SRU�H[HPSOR��GR�IXUWR��GR�URXER��GD�DSURSULDomR�H�GR�HVWHOLRQDWR��
4XDQWR� D� HVWHV� FULPHV�� DSHQDV� R� URXER� SUHYr� D� YLROrQFLD� FRPR� XP� HOHPHQWR�
QHFHVViULR�SDUD�H[LVWrQFLD�GR�FULPH��

-i�D�WXWHOD�SHQDO�GR�GLUHLWR�GH�SURSULHGDGH�GH�EHQV�LPyYHLV�p�UHDOL]DGD��SDUD�
LPyYHLV�SDUWLFXODUHV��SHOD�FULPLQDOL]DomR�GR�HVEXOKR�SRVVHVVyULR��DUW�������,,��&3��
H��SDUD�LPyYHLV�S~EOLFRV��SHOD�FULPLQDOL]DomR�GD�LQYDVmR�GH�WHUUD�S~EOLFDV��DUW������
/HL������������

+i� HVEXOKR� SRVVHVVyULR� �GH� LPyYHO� SDUWLFXODU�� DSHQDV� TXDQGR� DOJXpP�
³LQYDGH��FRP�YLROrQFLD�RX�JUDYH�DPHDoD��RX�PHGLDQWH�FRQFXUVR�GH�PDLV�GH�GXDV�
SHVVRDV��WHUUHQR�RX�HGLItFLR�DOKHLR´��$VVLP��VHP�YLROrQFLD��VHP�DPHDoD�RX�VHP�R�
FRQFXUVR�GH�GXDV�RX�PDLV�SHVVRDV�QmR�Ki�FULPH��

(VVD� SUHYLVmR� OHJDO� GR� FULPH� GH� HVEXOKR� SRVVHVVyULR� GHPRQVWUD� TXH� D�
SURWHomR�SHQDO�GR�GLUHLWR�GH�SURSULHGDGH�GH�EHQV�LPyYHLV�SDUWLFXODUHV�QmR�SUHWHQGHX�
SURLELU� R� PDLV� TXH� WUDGLFLRQDO� LQVWLWXWR� GD� XVXFDSLmR�� /RJR�� DTXHOH� TXH� LQYDGH�
LPyYHO�SDUWLFXODU�DOKHLR�VHP�LQWHUUXSomR�QHP�RSRVLomR�DOpP�GH�QmR�SUDWLFDU�FULPH�
SDVVD�D�VHU�R�SURSULHWiULR�DSyV�R�WUDQVFXUVR�GH����������RX����DQRV��GHSHQGHQGR�GD�
PRGDOLGDGH�GH�XVXFDSLmR��

&RPR�UHVXOWDGR��Ki�XPD�HYLGHQWH�FRPSDWLELOL]DomR��GH�XP�ODGR��GD�IXQomR�
VRFLDO� GD� SURSULHGDGH� H� GR� GLUHLWR� j� PRUDGLD�� H� GH� RXWUR� ODGR�� GR� GLUHLWR� j�
SURSULHGDGH�SDUWLFXODU�GH�LPyYHLV��

1R� FDVR� GH� EHQV� LPyYHLV� S~EOLFRV�� R� TXDGUR� p� XP� SRXFR� GLVWLQWR��
'LIHUHQWHPHQWH� GR� FULPH� GH� HVEXOKR� SRVVHVVyULR� �DUW�� ����� ,,�� &3��� R� FULPH� GH�
LQYDVmR�GH�WHUUD�S~EOLFD��DUW������/HL�����������QmR�H[LJH�TXH�R�DSRVVDPHQWR�GD�iUHD�
S~EOLFD�VHMD�UHDOL]DGR�PHGLDQWH�YLROrQFLD�RX�JUDYH�DPHDoD��1HVVH�VHQWLGR��
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�� $� /HL� Q�� ������� TXH� IL[D� QRUPDV� GH� 'LUHLWR� $JUiULR�� GLVS}H� VREUH� R�
VLVWHPD� GH� RUJDQL]DomR� H� IXQFLRQDPHQWR� GR� ,QVWLWXWR� %UDVLOHLUR� GH�
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5HIRUPD�$JUiULD��H�Gi�RXWUDV�SURYLGrQFLDV��GDWD�GH����GH�DEULO�GH�������
2UD��VHJXQGR�DSRQWDP�RV�ODXGRV�WpFQLFRV��GDWDGRV�GH�������D�LQYDVmR�GDV�
WHUUDV�VH�GHX�HP������H�������$VVLP�VHQGR��QR�PRPHQWR�GD�HGLomR�GD�/HL��
D�FRQGXWD�GRV�SDFLHQWHV�Mi�WLQKD�VLGR�HIHWLYDGD��
'HVWDUWH�� QmR�Ki�FRPR�DSOLFDU��SRUWDQWR�� R�GLVSRVLWLYR� OHJDO�HP�TXHVWmR�
SDUD�FULPLQDOL]DU�D�FRQGXWD�GRV�DFXVDGRV�VRE�SHQD�GH�YLRODU�R�SULQFtSLR�
FRQVWLWXFLRQDO�GD�LUUHWURDWLYLGDGH�GD�OHL�SHQDO��/RJR��QmR�SRGH�R�SDFLHQWH�
UHVSRQGHU�SHOR�FULPH�SUHYLVWR�QR�VHX�DUW������DOL�GHVFULWR�FRPR��LQYDGLU��
FRP� LQWHQomR� GH� RFXSi�ODV�� WHUUDV� GD� 8QLmR�� GRV� (VWDGRV� H� GRV�
0XQLFtSLRV���&RPR�EHP�VDOLHQWDGR�SHOR�3DUTXHW�IHGHUDO��R��1~FOHR�GR�WLSR�
p�LQYDGLU��RX�VHMD��HQWUDU�j�IRUoD��SHQHWUDU��ID]HU�LQFXUVmR��GRPLQDU��WRPDU��
XVXUSDU�WHUUD�TXH�VDEH�SHUWHQFHU�j�8QLmR��(VWDGRV�RX�0XQLFtSLRV��*XDUGD�
VHPHOKDQoD��TXDQWR�DR�Q~FOHR��FRP�R�HVEXOKR�SRVVHVVyULR��DUW�������������
,,��GR�&yGLJR�3HQDO���TXH�WDPEpP�VH�FDUDFWHUL]D�SHOD�LQYDVmR�GH�WHUUHQR�
RX�HGLItFLR�DOKHLR��'LIHUHQFLD�VH�GDTXHOH�>RX�VHMD��GR�HVEXOKR@�DSHQDV�SHOR�
IDWR�GH�QmR�H[LJLU�YLROrQFLD�FRQWUD�D�SHVVRD�RX�JUDYH�DPHDoD��RX�FRQFXUVR�
GH�DJHQWHV��$PERV��WRGDYLD��WrP�FRPR�GROR�HVSHFLDO�R�ILP�GH�RFXSDomR��
&RQVXPD�VH��SRLV��FRP�D�LQYDVmR���������
�5+&� �������72�� 5HO�� 0LQLVWUR� -25*(� 6&$57(==,1,�� 48,17$�
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3ULPHLUR�� D� &RQVWLWXLomR� �DUW�� ����� ����� H� R� FyGLJR� FLYLO� �DUW�� ����� VmR�
H[SUHVVRV� HP�YHGDU�D�XVXFDSLmR�GH�EHQV�S~EOLFRV��$�DVVLP�XPD�SUHVXQomR� OHJDO�
DEVROXWD� GH� TXH� R� EHP� HVWi� H[HUFHQGR� VXD� IXQomR� VRFLDO� PHVPR� TXDQGR�� SRU�
H[HPSOR��VH�WUDWDU�GH�LPyYHO�GHVRFXSDGR��$VVLP��QR�FRQIOLWR�HQWUH�D�IXQomR�VRFLDO�
TXH�D�SURSULHGDGH�SRGHULD�WHU�DR�VHU�DSRVVDGD�SHOR�SDUWLFXODU�H�D�IXQomR�VRFLDO�GD�
SURSULHGDGH�SRU�VHU�R�EHP�S~EOLFR��R�RUGHQDPHQWR�MXUtGLFR�p�FODUR�HP�DILUPDU�H�
UHDILUPDU�R�VHJXQGR��RX�VHMD��TXH�R�EHP�S~EOLFR�SHUPDQHFH�VHPSUH�S~EOLFR��

6HJXQGR�� LPyYHLV� S~EOLFRV�� GLIHUHQWHPHQWH� GH� LPyYHLV� SDUWLFXODUHV�� HP�
UHJUD�QmR�HVWmR�RFXSDGRV�RX�HP�XVR��HVSHFLDOPHQWH�QR�FDVR�GH�LPyYHLV�S~EOLFRV�
IHGHUDLV��%DVWD�SHQVDU�QD�H[WHQVmR� WHUULWRULDO� GR�%UDVLO� SDUD�SHUFHEHU�TXH�Ki�XP�
Q~PHUR�H[SUHVVLYR�GH�iUHDV�S~EOLFDV�VHP�SUHVHQoD�RX�RFXSDomR�KXPDQD��$VVLP��
QmR�ID]�VHQWLGR�TXH�D�WXWHOD�SHQDO�GH�LPyYHLV�S~EOLFRV�H[LMD�TXH�D�LQYDVmR�VH�Gr�
PHGLDQWH�YLROrQFLD�RX�DPHDoD��Mi�TXH�QD�HVPDJDGRUD�PDLRULD�GRV�LPyYHLV�S~EOLFRV�
QmR�KDYHUi�D�SUHVHQoD�GH�TXDOTXHU�SHVVRD�SDUD�VRIUHU�D�YLROrQFLD�RX�D�JUDYH�DPHDoD��

(QWHQGHU� GLIHUHQWHPHQWH� LPSOLFDULD� GL]HU�� SRU� H[HPSOR�� TXH� TXDOTXHU�
SHVVRD��ItVLFD�RX�MXUtGLFD��QDFLRQDO�RX�HVWUDQJHLUD��SRGHULD�VLPSOHVPHQWH�VH�DSRVVDU�
GH� JUDQGHV� H[WHQV}HV� GH� WHUUDV� IHGHUDLV� QD�$PD]RQLD� VHP� TXH� LVVR� FRQVWLWXtVVH�
FULPH��

3RU�RXWUR�ODGR��QmR�p�TXDOTXHU�LQYDVmR�GH�WHUUD�S~EOLFD�TXH�VH�VXEVRPH�R�
FULPH�SUHYLVWR�QR�DUW�����GD�/HL�����������([LVWHP�LQ~PHUDV�OHLV��IHGHUDLV��HVWDGXDLV�
H� PXQLFLSDLV�� TXH� SUHYHHP� D� UHJXODUL]DomR� IXQGLiULD� GH� iUHDV� S~EOLFDV�� WRGDV�
SHQVDGDV�FRPR�PHLR�GH�FRQFUHWL]DU�R�GLUHLWR�GH�PRUDGLD�j�SRSXODomR�GH�EDL[D�UHQGD�
HP�GHWULPHQWR�GH�XP�PHUR�GLUHLWR�GH�SURSULHGDGH�S~EOLFR��

2�DUW�����$�GD�/HL�Q����������F�F�R������,�H�,,�GR�DUW�����GR�'HFUHWR�/HL�
�����������SUHYHHP��SRU�H[HPSOR��D�FRQFHVVmR�GH�XVR�HVSHFLDO�SDUD�ILQV�GH�PRUDGLD�
DR�UHVSRQViYHO�SRU�LPyYHO�GD�8QLmR�TXH�HVWHMD�GHYLGDPHQWH�LQVFULWR�QR�&DGDVWUR�
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ÒQLFR� SDUD� 3URJUDPDV� 6RFLDLV� GR� *RYHUQR� )HGHUDO� �&DGÒQLFR�� RX� DTXHOH�
UHVSRQViYHO�TXH��FXPXODWLYDPHQWH��WHQKD�UHQGD�IDPLOLDU�PHQVDO�LJXDO�RX�LQIHULRU�D�
FLQFR�VDOiULRV�PtQLPRV��H�TXH�QmR�GHWHQKD�SRVVH�RX�SURSULHGDGH�GH�EHQV�RX�GLUHLWRV�
HP�PRQWDQWH�VXSHULRU�DR�OLPLWH�HVWDEHOHFLGR�SHOD�5HFHLWD�)HGHUDO�GR�%UDVLO��SDUD�
REULJDWRULHGDGH� GH� DSUHVHQWDomR� GD� 'HFODUDomR� GH�$MXVWH�$QXDO� GR� ,PSRVWR� GH�
5HQGD�3HVVRD�)tVLFD����

-i�R�DUW�����GD�/HL�Q����������SUHYr�D�SRVVLELOLGDGH�GH�GRDomR�GH�LPyYHLV�
GD�8QLmR�SDUD�SURJUDPDV�GH�UHJXODUL]DomR�IXQGLiULD�GH�RXWURV�HQWHV�IHGHUDWLYRV�RX�
GH� LQVWLWXLo}HV� ILODQWUySLFDV� GHVGH� TXH� R� EHQHILFLiULR� ILQDO� SHVVRD� ItVLFD� SRVVXLU�
UHQGD�IDPLOLDU�PHQVDO�QmR�VXSHULRU�D���VDOiULRV�PtQLPRV�H�QmR�VHU�SURSULHWiULR�GH�
RXWUR�LPyYHO�XUEDQR�RX�UXUDO��

-i�DR�DUW�����GD�0HGLGD�3URYLVyULD�Q�����������FRP�D�UHGDomR�GDGD�SHOD�/HL�
������������SUHYr�TXH�³$TXHOH�TXH��DWp����GH�GH]HPEUR�GH�������SRVVXLX�FRPR�
VHX��SRU�FLQFR�DQRV�� LQLQWHUUXSWDPHQWH�H�VHP�RSRVLomR��DWp�GX]HQWRV�H�FLQTXHQWD�
PHWURV� TXDGUDGRV� GH� LPyYHO� S~EOLFR� VLWXDGR� HP� iUHD� FRP� FDUDFWHUtVWLFDV� H�
ILQDOLGDGH�XUEDQDV��H�TXH�R�XWLOL]H�SDUD�VXD�PRUDGLD�RX�GH�VXD�IDPtOLD��WHP�R�GLUHLWR�
j�FRQFHVVmR�GH�XVR�HVSHFLDO�SDUD�ILQV�GH�PRUDGLD�HP�UHODomR�DR�EHP�REMHWR�GD�SRVVH��
GHVGH�TXH�QmR�VHMD�SURSULHWiULR�RX�FRQFHVVLRQiULR��D�TXDOTXHU�WtWXOR��GH�RXWUR�LPyYHO�
XUEDQR�RX�UXUDO�´�

$OpP�GLVVR��D�/HL�������������SUHYr�GXDV�IRUPDV�IDFLOLWDGD�GH�UHJXODUL]DomR�
IXQGLiULD�GH�LPyYHLV�UXUDLV��XPD�IRUPD�SDUD�LPyYHLV�GH�DWp���PyGXOR�ILVFDO�H�D�RXWUD�
IRUPD� SDUD� LPyYHLV� GH� DWp� TXDWUR� PyGXORV� ILVFDLV�� DPEDV� YHGDQGR� TXH� R�
EHQHILFLiULR�IDoD�D�UHJXODUL]DomR�GH�PDLV�GH�XPD�iUHD�RFXSDGD��

(P�VXPD��XPD�YH]�TXH�R�GLUHLWR�QmR�SRGH�SURLELU�H�LQFHQWLYDU��DR�PHVPR�
WHPSR�� XPD�PHVPD� FRQGXWD�� GHYH� KDYHU� H[SOtFLWD� GHOLPLWDomR� HQWUH� R� FULPH� GH�
LQYDVmR�GH�WHUUD�S~EOLFD�H�DV�KLSyWHVHV�GH�UHJXODUL]DomR�IXQGLiULD�XUEDQD�H�UXUDO��
1mR�SRGH�R�03)��SRU�H[HPSOR��SHUPLWLU�TXH�RFRUUD��SRU�YH]HV�RFRUUH��GH�KDYHU��HP�
UHODomR�DRV�PHVPRV�IDWRV�H�DR�PHVPR�WHPSR��LQYHVWLJDomR�FULPLQDO�GD�LQYDVmR�GH�
WHUUD�S~EOLFD�H�LQTXpULWR�FLYLO�SDUD�SURPRYHU�D�UHJXODUL]DomR�IXQGLiULD��

3RUWDQWR��GLIHUHQWHPHQWH�GR�FULPH�GH�HVEXOKR�SRVVHVVyULR��DUW�������,,��&3���
R� FULPH� GH� LQYDVmR� GH� WHUUD� S~EOLFD� �DUW�� ���� /HL� ���������� QmR� H[LJH� TXH� R�
DSRVVDPHQWR�GD�iUHD�S~EOLFD�VHMD�UHDOL]DGR�PHGLDQWH�YLROrQFLD�RX�JUDYH�DPHDoD��
&RQWXGR��p�FDVR�GH�DUTXLYDPHQWR��SRU�DWLSLFLGDGH��TXDQWR�D�QRWtFLD�FULPH�LQGLFDU�
TXH�R�RFXSDQWH�GR�LPyYHO�QmR�VHMD�SURSULHWiULR�RX�SRVVXLGRU�GH�RXWUR�LPyYHO�H�R�
LPyYHO�VHMD�SDVVtYHO�GH�UHJXODUL]DomR�IXQGLiULD��
;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;�

6XEVLGLDULDPHQWH��R�FDQGLGDWR�SRGH�DILUPDU�TXH�D�FRPSDWLELOL]DomR�RFRUUH�
SRU�PHLR�GD�H[LJrQFLD�GH�YLROrQFLD�RX�JUDYH�DPHDoD�SDUD�DPERV�RV�FULPHV��PDV�
DTXL� D� QRWD� DWULEXtGD� VHUi� PHQRU� ����� QR� Pi[LPR��� Mi� TXH� HVVH� HQWHQGLPHQWR�
LPSOLFD�D�DWLSLFLGDGH�GD�JULODJHP�GH�WHUUD�S~EOLFD��

0DQDXV�����GH�DEULO�GH�������

�DVVLQDGR�GLJLWDOPHQWH��
+HQULTXH�GH�6i�9DODGmR�/RSHV�
3URFXUDGRU�GD�5HS~EOLFD�

([DPLQDGRU�GD�3URYD�'LVFXUVLYD�
&RRUGHQDGRU�GH�(VWiJLR�GD�35�$0�


