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352-(72�'(�,17(5,25,=$d®2�'$�52'29,$�'2�
0(5&268/

0DUtOLD 0DWWRV
�

-Ð,$ $17,*$
�

&RQVLVWH GH XPD FUX] IHLWD GH HVWUDGDV�

D MyLD TXH� SRU VHU GH JUDQGH SUHoR�

HP ULPDV VLPSOHV� PDV GH DPRU EDQKDGDV�

SUHWHQGR HQDOWHFHU FRPR DGHUHoR

2 WURQFR VHX� GH SODJDV DIDVWDGDV

YLQGR D HVWDV H RXWUDV GRV GHVHUWRV

FDPSRV GDV 5HGXo}HV� WmR PHPRUDGDV�

DTXL RV ORQJRV EUDoRV WHYH DEHUWRV�

8P SRU 1RQRDL YLVDQGR *XDUDSXDYD�

HP FXMD VHUWDQLD R GHVPHGLGR

SRGHU GDV 6HWH 4XHGDV HVWURQGHDYD�

2XWUR� D 5LR 3DUGR KHUyLFR GLULJLGR�

EXVFDQGR R ULR HP FXMD IRQWH HVWDYD

GD FUX] SUHFLRVD GR WURQFR GLVWHQGLGR��

)UDQFLVFR $QWRQLQR ;DYLHU H 2OLYHLUD � ����������

´$V HVWUDGDV TXH YrP GRV SULPHLURV GLDV GH XP SRYR VmR RV VXOFRV GD KLVWyULD GR PHVPR

H� SRU LVVR� UHOtTXLDV TXH GHYH HOH SUHVHUYDU�µ )�$�;� H 2OLYHLUD� �����

                                                 
�
*HyJUDID SHOD 8(35� SyV�JUDGXDGD HP &DUWRJUDILD H *HRJUDILD +XPDQD� SURIHVVRUD GR ,&(*�83)�

�
3RHPD LQWURGXWyULR GR WH[WR (VWUDGDV $QWLJDV� SiJLQDV �������� 9ROXPH ,� $VSHFWRV *HRJUiILFRV� $QQDHV GR

0XQLFtSLR GH 3DVVR )XQGR� 83)� �����
�
$V KLVWyULFDV 0LVV}HV 2ULHQWDLV GR 8UXJXDL� HP FXMR WHUULWyULR HVWDYD VLWXDGR R 0XQLFtSLR�

�
$ HVWUDGD GDV 0LVV}HV SDVVDYD� FRPR DLQGD KRMH� SHOD FR[LOKD GR 3RYLQKR GD (QWUDGD �%5 ����� HQWUH R

PXQLFtSLR GH 3DVVR )XQGR H 0DWR &DVWHOKDQR� QD TXDO WHP VHX SULQFLSDO PDQDGHLUR �PDQDQFLDO� R ULR -DFXt�

TXH EDQKD 5LR 3DUGR HQWUH RXWURV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� ����
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1DV SULPHLUDV GpFDGDV GR VpFXOR SDVVDGR� R JRYHUQR GH 6mR 3DXOR HQYLRX SDUD R

VXO XP GHVWDFDPHQWR FRPDQGDGR SRU $WKDQDJLOGR 3LQWR 0DUWLQV� FRP R REMHWLYR GH

HVWDEHOHFHU XPD OLJDomR HFRQRPLFDPHQWH YLiYHO FRP D FDSLWDQLD GH 6mR 3HGUR GR 5LR

*UDQGH GR 6XO� (VVH GHVWDFDPHQWR DWLQJLX WHUUDV SDVVR�IXQGHQVHV SHOR GRUVR GD

&R[LOKD *UDQGH GR $OEDUGmR� GH RQGH SURVVHJXLX DWp FKHJDU DR PXQLFtSLR GH 6mR

%RUMD�

1HVVH PHVPR SHUtRGR� R WURSHLUR -RmR GH %DUURV FUX]RX D WHUUD SDVVRIXQGHQVH�

DEULQGR FDPLQKR SDUD R QRUWH DWUDYpV GR WHUULWyULR GDV 0LVV}HV� SHQHWUDQGR SRU

0DWR &DVWHOKDQR� &DPSR GR 0HLR� 0DWR 3RUWXJXrV� DWLQJLX 9DFDULD� UHWRPRX R

FDPLQKR TXH YLQKD GH 9LDPmR� PDUFDQGR R WUDMHWR HQWUH R VXO H R VXGHVWH� (VWD URWD

SDVVRX D VHUYLU FRPR SDVVDJHP SDUD RV WURSHLURV TXH VH GLULJLDP D 6mR 3DXOR�

(P ����� 3DVVR )XQGR DFROKHX IDPtOLDV PLVVLRQHLUDV TXH IXJLDP GR FDXGLOKR

SODWHQVH )UXFWXRVR 5LYHUD�

2 Q~FOHR XUEDQR GH HQWmR ORFDOL]DYD�VH QR SRQWR PDLV DOWR GR DQWLJR ´FDPLQKR

GDV WURSDVµ � ´FDPLQKR GRV SDXOLVWDVµ� HP iUHDV FRQWtJXDV j DWXDO 3UDoD 7DPDQGDUp�

'R WRSR GD &R[LOKD� RV PRUDGRUHV WLQKDP XPD YLVmR DPSOD� R TXH OKHV SHUPLWLD D

GHIHVD TXDQGR GRV DWDTXHV GRV tQGLRV�

$ HFRQRPLD GD UHJLmR WLQKD VXD EDVH QD H[SORUDomR GRV HUYDLV QDWLYRV�

LQVWDODQGR�VH RV SULPHLURV FDULMRV� $ SURGXomR HUYDWHLUD HUD FRPHUFLDOL]DGD QD

IURQWHLUD SODWLQD� DWLYLGDGH TXH IDFLOLWRX D DTXLVLomR GR JDGR�

$ SUHVHQoD GR H[WUDWLYLVPR YHJHWDO� GD SHFXiULD� GR FRPpUFLR H GR WURSHLULVPR�

DWLYLGDGHV GHVHQYROYLGDV QR SDVVDGR� OHYD D FRQFOXLU�VH TXH 3DVVR )XQGR WHYH VXDV

RULJHQV OLJDGDV DR WUDQVSRUWH� $ VXD ORFDOL]DomR HVWUDWpJLFD SHUPLWLX TXH VH

WUDQVIRUPDVVH HP SDUDGD REULJDWyULD GRV WURSHLURV TXH UXPDYDP j IHLUD GH 6RURFDED�

YLD 3DVVR GD 9LWyULD� R FDPLQKR TXH OLJRX R VXO DR FHQWUR FRPHUFLDO GR VXGHVWH� 2

H[HUFtFLR ILQDQFHLUR GH �������� DFXVD D SDVVDJHP GH ������ FDEHoDV SHOR SDVVR GR

ULR 3HORWDV� (P ����� SDVVRX�VH D XVDU R 3DVVR GR *RLR�(Q� MXQWR D IR] GR ULR 3DVVR

)XQGR QR ULR 8UXJXDL�

,Q~PHURV WH[WRV UHDILUPDP D ´YRFDomR KLVWyULFDµ GD WHUUD SDVVRIXQGHQVH SDUD

FRP R WHPD ´HVWUDGDµ� &RQVWDWD�VH� DWUDYpV GR UHODWyULR ´,PSUHVV}HV GD 9LDJHP QD

3URYtQFLD GR 5LR *UDQGH GR 6XOµ� GH 0D[LPLOLDQR %HVFKRUHQ ����������� HGLWDGR QD

$OHPDQKD� TXH D YLOD GH 3DVVR )XQGR HVWDYD SRVLFLRQDGD HP VHJXQGR OXJDU QD UHJLmR

VHUUDQD� VHQGR R SULPHLUR RFXSDGR SRU &UX] $OWD TXH OXWDYD SHOR WtWXOR GH FDSLWDO GR

$OWR 8UXJXDL H GDV 0LVV}HV� (VVD SRVLomR VHFXQGiULD VH MXVWLILFDYD SHOD SUHFDULHGDGH

GRV PHLRV GH FRPXQLFDomR QD YLOD� SRLV R VHX FRPpUFLR VH UHFHQWLD GH PHOKRUHV PHLRV

GH FLUFXODomR GH VXDV PHUFDGRULDV SDUD RXWURV PHUFDGRV�
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1R ILQDO GR VpFXOR SDVVDGR R ´FDPLQKR GH IHUURµ UHDILUPRX 3DVVR )XQGR FRPR

LPSRUWDQWH SyOR HFRQ{PLFR� ID]HQGR FRP TXH QRYDV DWLYLGDGHV IRVVHP LPSODQWDGDV H

VH VRPDVVHP jV Mi H[LVWHQWHV� FRPR IRL R FDVR GR H[WUDWLYLVPR GD HUYD�PDWH� GD

H[SORUDomR GD PDGHLUD� DOpP GR LQFHQWLYR j FULDomR H j H[SRUWDomR GH SURGXWRV GH

RULJHP DQLPDO� SULQFLSDOPHQWH R JDGR� (VWDV� VRPDGDV FRP D DJULFXOWXUD� TXH�

OHQWDPHQWH� VH LQVWDODYD� SURYRFDUDP XPD QRYD UHRUJDQL]DomR XUEDQD� $ HVWUDGD

DWHQGHX jV DQWLJDV DVSLUDo}HV GD FROHWLYLGDGH� TXH VHPSUH OXWRX SHOD LQWHJUDomR GH

3DVVR )XQGR FRP D UHJLmR� R (VWDGR H R 3DtV�

)RUDP WDPEpP DV HVWUDGDV� ´FDPLQKRVµ� ´SDVVRVµ� TXH FRQWULEXtUDP SDUD

PRYLPHQWDomR GH WURSDV SRU RFDVLmR GRV FRQIOLWRV GH ����� ���� H �����

(P ����� HUD JHVWLRQDGR XP WUDoDGR TXH SURSRUFLRQDULD XP DFHVVR PDLV UiSLGR

j &DSLWDO GD 3URYtQFLD� 2 WUDMHWR VHULD IHLWR D FDYDOR DWp R 5LR 3DUGR H� DSyV� SRU PHLR

GH ODQFK}HV SHOR ULR -DFXt� 2V PXQLFtSLRV GH 5LR 3DUGR H &DFKRHLUD� SRUpP� VH

RSXVHUDP D HVWH WUDoDGR SRU FRQVLGHUDUHP TXH VHULDP H[FOXtGRV GR LPSRUWDQWH

FRPpUFLR�

1D SULPHLUD GpFDGD GHVWH VpFXOR� QRYR SURFHVVR UHLYLQGLFDWyULR IRL FRQFHELGR� R

GD HVWUDGD GH IHUUR HQWUH 3DVVR )XQGR H R SRUWR QDYHJiYHO GR ULR 7DTXDUL� (VVD

WDPEpP IRL D FDPSDQKD IUXVWUDGD� WHQGR VLGR DOHJDGD� FRPR HPSHFLOKR� D JUDYH

VLWXDomR HFRQ{PLFD HXURSpLD� SRU FDXVD GD JXHUUD GR %DOFmV H� DSyV� SHOD Ι *XHUUD
0XQGLDO�

)RL SHOR VHX WURQFR QRUWHDGRU TXH� HP ����� SURFHGHQWH GH %XHQRV $LUHV SDUD R

5LR GH -DQHLUR� TXH R SULPHLUR DYLmR VREUHYRDYD R WHUULWyULR SDVVRIXQGHQVH�

$QWRQLQR ;DYLHU� HP ����� QR VHX WUDEDOKR ´$ 0DUJHP GH XP 3UREOHPD

)HUURYLiULRµ� UHVSDOGDGR SHOR SUHIHLWR $UPDQGR GH $UD~MR $QQHV� HODERURX XP

FURTXLV H GHIHQGHX LPSRUWDQWH WHVH� SURSRQGR XP WUDoDGR TXH OLJDYD R PXQLFtSLR GH

,UDt D 3DVVR )XQGR SRU YLD IpUUHD� (VVD FDXVD IRL GHIHQGLGD WDPEpP SHOD $VVRFLDomR

&RPHUFLDO GD FLGDGH� SRUpP� QRYR VLOrQFLR JRYHUQDPHQWDO FDLX VREUH R DVVXQWR� (P

����� SRU RFDVLmR GR ´&RQJUHVVR 5RGRYLiULR GH &UX] $OWDµ� R PHVPR DXWRU

DGYRJDYD� GHQWUH RXWURV� R WUDoDGR TXH OLJDYD R PXQLFtSLR GH 3DVVR )XQGR D 1RQRDL

�DWXDO 56 �����

$ SDUWLU GH ����� D 8QLYHUVLGDGH GH 3DVVR )XQGR � 83)� DWUDYpV GD FRQJUHJDomR

GH HVIRUoRV GH PXLWRV SDVVRIXQGHQVHV� OLGHURX VXFHVVLYRV PRYLPHQWRV H WHVHV QD

GHIHVD GD HVWUDGD GH IHUUR /��� �83)� ������ 'HVWDFDQGR�VH QD OXWD RV FLGDGmRV 6DOLP

%XDHV� 2WDFtOLR GH 0RXUD (FREDU� 'DUFLR 9LHLUD 0DUTXHV� &DWmR /RXVDGD $OYHV GD

)RQVHFD� )OiYLR &RXWLQKR $QQHV� (GXDUGR 0DUWLQHOOL� GHQWUH RXWURV� (P RXWUD
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LQVWkQFLD� R GHSXWDGR $XJXVWR 7UHLQ� GHIHQGHX R GRFXPHQWR ´(VWXGR GD 9LDELOLGDGH

(FRQ{PLFD GD )HUURYLD /���µ� QD $VVHPEOpLD /HJLVODWLYD�

(P ����� R GRFXPHQWR ´5RGRYLD GD ,QWHJUDomR 6XO�&HQWUR�2HVWH�3DVVR )XQGR�

56�'RXUDGRV� 06µ� UHJLVWUD D OLGHUDQoD GR HQWmR SUHIHLWR PXQLFLSDO )HUQDQGR

0DFKDGR &DUULRQ� QD GHIHVD GH LPSRUWDQWH FDXVD UHLYLQGLFDWyULD�

(P ����� D 83) VHGLDYD R (QFRQWUR (VWDGXDO 3UHSDUDWyULR DR ´ Ι 6LPSyVLR

1DFLRQDO GH 7UDQVSRUWH )HUURYLiULR� +LVWyULD H 8UEDQL]DomRµ� VRE D FRRUGHQDomR GRV

SURIHVVRUHV -RVp 1LFROiV� -DQGLUD 0DULD &HFFKHW 6SDOGLQJ H 0DUtOLD 0DWWRV� &RPR

UHVXOWDGR� QR PHVPR DQR� R SURIHVVRU -RVp /XtV 1LFROiV DSUHVHQWDYD D SRVLomR GR

(VWDGR GR 5LR *UDQGH GR 6XO QR (QFRQWUR 3UHSDUDWyULR GRV (VWDGRV GD 5HJLmR 6XO �

&XULWLED� 35� H D SRVLomR GHVWHV QR ´ Ι 6LPSyVLR 1DFLRQDO GH 7UDQVSRUWH )HUURYLiULR�

+LVWyULD H 8UEDQL]DomRµ� UHDOL]DGR QD FLGDGH GH 6mR 3DXOR�

(P ����� R WHPD ´HVWUDGDµ� DJRUD GR 0(5&268/� HUD OHPEUDGR SHOR YHUHDGRU

,YkQLR %HUQDUGRQ� 1HVVD pSRFD R SUHIHLWR GH 3DVVR )XQGR� 2VYDOGR *RPHV� ODQoRX

XP PDUFR KLVWyULFR SDUD D FLGDGH� D UHJLmR� R HVWDGR H RV SDtVHV GR VXO� D ´3URSRVWD

GH ,QWHULRUL]DomR GR (L[R 5RGRYLiULR 6mR 3DXOR � %XHQRV $LUHVµ� XP GRV FDPLQKRV

SDUD R 0(5&268/� HVWXGR UHDOL]DGR SHOD HTXLSH WpFQLFD GD 8QLYHUVLGDGH GH 3DVVR

)XQGR� FRPSRVWD SHORV SURIHVVRUHV 0DUFR $QWRQLR 0RQWR\D �FRRUGHQDGRU�� &DUORV

$� 0RUiQ� 5LFDUGR /� *DUFLD� -RmR &DUORV 7HGHVFR� 0DUtOLD 0DWWRV� &OHLGH 0RUHWWR H

)DELDQR %HGLQ�

(P PDUoR GH ����� R UHIHULGR SURMHWR IRL HQWUHJXH DR 0LQLVWUR GRV WUDQVSRUWHV�

2GDFLU .OHLQ� FRQILUPDQGR� PDLV XPD YH]� D SHUFHSomR GD FRPXQLGDGH GD

QHFHVVLGDGH GH XPD LQWHJUDomR VyFLR�HFRQ{PLFR�SROtWLFD�FXOWXUDO GLWDGD� DJRUD� SHOD

QRYD IRUPD GH LQVHUomR GDV UHJL}HV QRV VHXV SDtVHV H QR PXQGR�

%,%/,2*5$),$�

$66(0%/e,$ /(*,6/$7,9$ '2 (67$'2 '2 5,2 *5$1'( '2 68/� (VWXGR GD

9LDELOLGDGH (FRQ{PLFD GD )HUURYLD /���� &RPLVVmR (VSHFLDO� �����

%(6&+25(1� 0D[ 9RQ� ,PSUHVV}HV GD 9LDJHP QD 3URYtQFLD GR 5LR *UDQGH GR 6XO�

3RUWR $OHJUH� 0DUWLQV /LYUHLUR� �����

%8$(6� 6DOLP� $ ,PSRUWkQFLD GD ()��� �)HUURYLD GR 7ULJR� QR &RQWH[R GR 6LVWHPD

)HUURYLiULR 5LR�JUDQGHQVH� 1DFLRQDO H &RQWLQHQWDO� 3DOHVWUD SURIHULGD QR (QFRQWUR

3UHSDUDWyULR GR Ι 6LPSyVLR 1DFLRQDO GH 7UDQVSRUWH )HUURYLiULR� +LVWyULD H

8UEDQL]DomR� 3DVVR )XQGR� 83)� MXO� �����
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,167,7872 1$&,21$/ '( (678'26 $9$1d$'26�,)($� Ι 6LPSyVLR 1DFLRQDO

GH 7UDQVSRUWH )HUURYLiULR� +LVWyULD H 8UEDQL]DomR� 3DVVR )XQGR� 8QLYHUVLGDGH GH

3DVVR )XQGR� ����� �$UTXLYRV 83)�

2/,9(,5$� )UDQFLVFR� $QQDHV GR 0XQLFtSLR GH 3DVVR )XQGR� Y� Ι� ΙΙ H

ΙΙΙ� 3DVVR )XQGR� *UiILFD H (GLWRUD 83)� �����

35()(,785$ 081,&,3$/ '( 3$662 )81'2� 5RGRYLD GD ,QWHJUDomR 6XO�

&HQWUR�2HVWH �3DVVR )XQGR�56�'RXUDGRV�06�� 3DVVR )XQGR� ����� �PLPHR�

52'(5-$1� 5RVHO\V 9HOORVR� 2V &XULWLEDQRV H D )RUPDomR GH &RPXQLGDGHV

&DPSHLUDV QR %UDVLO 0HULGLRQDO �VpFXOR ;9,�;,;�� &XULWLED� :RUNV ,QIRUPiWLFD�

(GLWRUDomR (OHWU{QLFD� �����

81,9(56,'$'( '( 3$662 )81'2� /��� 9LDELOLGDGH (FRQ{PLFD Y� Ι H ΙΙ� 3DVVR
)XQGR ����� �PLPHR��

BBBBBB� 3URMHWR ´3DVVR )XQGR $QR ����µ� $QDLV VREUH 8UEDQL]DomR H

'HVHQYROYLPHQWR GH 3DVVR )XQGR� 3DVVR )XQGR� MXO� �����

02172<$� 0� �RUJ�� HW DO� $ 3URSRVWD GH ,QWHULRUL]DomR GR (L[R 5RGRYLiULR 6mR

3DXOR�%XHQRV $LUHV� 3DVVR )XQGR� *UiILFD H (GLWRUD 83)� �����


