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$SyV� XPD� GpFDGD� SURPRYHQGR� D�
GLYXOJDomR� H� D� VRFLDOL]DomR� GH� WRGD� VRUWH� GH��
FRQKHFLPHQWR�DFDGrPLFR��D�5HYLVWD�,OXPLQDUW��TXH�
GHVGH�VXD�IXQGDomR�IRL�PXOWLGLVFLSOLQDU��SDVVDUi��D�
SDUWLU�GD�SUHVHQWH�HGLomR��D�WHU�XP�HVFRSR�QDV�iUHD�
GH� (GXFDomR� H� (QVLQR�� 2V� PRWLYRV� SDUD� HVVD�
PXGDQoD� GH� URWD� SRGHP� VHU� UHVXPLGRV� D�
EDVLFDPHQWH� GRLV�� 3ULPHLUDPHQWH�� R� &kPSXV�
6HUWmR]LQKR� GR� ,)63� YHP�� QRV� ~OWLPRV� DQRV��
DXPHQWDQGR� D� RIHUWD� GH� FXUVRV� UHODFLRQDGRV� jV�
iUHDV�GH�(GXFDomR�H�(QVLQR��FRQWDQGR��DWXDOPHQWH��
FRP�GRLV�FXUVRV�VXSHULRUHV�GH�/LFHQFLDWXUD��XP�HP�
4XtPLFD�H�RXWUR�HP�/HWUDV��XP�FXUVR�GH�)RUPDomR�
'RFHQWH� SDUD� D� (GXFDomR� %iVLFD� H� XP�0HVWUDGR�
3URILVVLRQDO� HP� (GXFDomR� 3URILVVLRQDO� H�
7HFQROyJLFD��2�VHJXQGR�PRWLYR��H�FHUWDPHQWH�QmR�
PHQRV� LPSRUWDQWH�� p� VHU� FRQVHQVR� TXH� RV�
SUREOHPDV� VHFXODUHV� TXH� R� %UDVLO� WHP� HQIUHQWDGR�
GHYHP�VH�� HP� PXLWR�� SHOD� IDOWD� GH� SROtWLFDV�
HGXFDFLRQDLV�VpULDV�TXH��L��QmR�IRTXHP�VRPHQWH�GR�
HQVLQR�GH�KDELOLGDGHV�WpFQLFDV�H�SURILVVLRQDLV��PDV�
SUHRFXSH�VH�� DQWHV� GH� WXGR�� FRP� D� IRUPDomR� GH�
FLGDGmRV� FRQVFLHQWHV� H� FUtWLFRV�� FDSD]HV� GH� DWXDU�
HWLFDPHQWH�SDUD�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH�H�
LL�� TXH� HVVD� IRUPDomR� VHMD� RIHUHFLGD� GH� IRUPD�
LJXDOLWiULD�SDUD� WRGD�D�SRSXODomR�H�QmR�VRPHQWH�D�
XPD� SHTXHQD� HOLWH�� SDUD� D� TXDO� SRXFR� LQWHUHVVD�
UHGX]LU� D� HQGrPLFD� H� LPRUDO� GHVLJXDOGDGH�
HFRQ{PLFD��VRFLDO�H�FXOWXUDO�TXH�WDQWR�SUHMXt]R�WHP�
QRV�OHJDGR�

1HVVH� VHQWLGR�� D� FULDomR� GRV� ,QVWLWXWRV�
)HGHUDLV� �,)V��� HP� ������ YHP� DR� HQFRQWUR� GHVVD�
GHPDQGD�KLVWyULFD��6ROLGDPHQWH�IXQGDPHQWDGRV�QR�
WULSp� HQVLQR�SHVTXLVD�H[WHQVmR�� RV� ,)V� HVWmR�
HVSDOKDGRV� SRU� WRGR� R� WHUULWyULR� QDFLRQDO��
RIHUHFHQGR�HQVLQR�S~EOLFR��JUDWXLWR�H�GH�TXDOLGDGH��
WDQWR� QR� QtYHO�PpGLR� FRPR� QR� VXSHULRU�� QDV�PDLV�
GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR��7DPEpP�YrP�VH�
GHVWDFDQGR�FRPR�LPSRUWDQWHV�FHQWURV�GH�SURGXomR�
GH�SHVTXLVD� H� GLYXOJDomR�GH� FRQKHFLPHQWR�� DUWH� H�
FXOWXUD�� FRQWULEXLQGR� GH� IRUPD� GHFLVLYD� QR�
GHVHQYROYLPHQWR�VyFLR�HFRQ{PLFR�GDV�UHJL}HV�QDV�
TXDLV�HVWmR�LQVHULGRV�H��FRQVHTXHQWHPHQWH��GR�SDtV��
3RU� LVVR�� p� GH� � FDSLWDO� LPSRUWkQFLD� TXH� R� SRGHU�
S~EOLFR� Gr� FRQWLQXLGDGH�� DPSOLH� H� IRUWDOHoD� HVVH�
KRPpULFR�H�YLWDO�SURMHWR�SDUD�D�HGXFDomR�EUDVLOHLUD�

$FKR�TXH�SRXFRV�GLVFRUGDP�TXH�R�DQR�GH�
����� IRL� EDVWDQWH� DWtSLFR� H� WXUEXOHQWR� SDUD� QyV��
EUDVLOHLURV�� 7DPEpP� R� IRL� SDUD� QyV�� GD� (TXLSH�
(GLWRULDO� GD�5HYLVWD� ,OXPLQDUW�� DSHVDU�GR� DSDUHQWH�
VLOrQFLR� H� GD� VHQVDomR� GH� KLEHUQDomR� SHORV� TXDLV�
SDVVRX�HVVD�SXEOLFDomR�QHVVH�SHUtRGR��1mR�IRL�XPD�
KLEHUQDomR�� PDV� VLP� XPD� UH�JHVWDomR�� (P�
UHDOLGDGH�� GXUDQWH� ������ D� (TXLSH� (GLWRULDO�
PDQWHYH� VXDV� DWLYLGDGHV� WUDEDOKDQGR� QD�
UHIRUPXODomR� GD� UHYLVWD�� HP� WRGRV� RV� VHXV�
DVSHFWRV�� HVFRSR�� VLWH�� VLVWHPD� GH� VXEPLVVmR��
IRUPDWDomR�� FDGDVWUR� GH� FRODERUDGRUHV� H�
DYDOLDGRUHV� HWF�� $FUHGLWR�� HQILP�� TXH� SRGHPRV�
GL]HU�TXH� DJRUD� HVWDPRV�SURQWRV�SDUD�GDU� LQtFLR� D�
HVVD� QRYD� IDVH�� H� LUHPRV� LQDXJXUi�OD� FRP� HVVD�
HGLomR� HVSHFLDO� VREUH� R� ,;� (QFRQWUR� 3DXOLVWD� GH�
3HVTXLVD� H� (QVLQR� GH� 4XtPLFD� �(33(4��� HYHQWR�
VHGLDGR�QR�&kPSXV�6HUWmR]LQKR�GR�,)63�HQWUH����H�
��� GH� RXWXEUR� GH� ������ (QWUH� DV� GH]HQDV GH�
WUDEDOKRV� DSUHVHQWDGRV� QR� HQFRQWUR�� WLYHPRV�� QyV�
GD� (TXLSH� (GLWRULDO� H� R� 3URI�� 3DXOR� 6pJLR�&DOHIL��
RUJDQL]DGRU� GR� HYHQWR�� D� iUGXD� WDUHID� GH� SLQoDU�
DOJXQV�SDUD�VHUHP�SXEOLFDGRV�QHVWD�HGLomR��

3RU� ILP�� QmR� Ki� FRPR�GHL[DU� GH� ID]HU� RV�
DJUDGHFLPHQWRV�� 3ULPHLUDPHQWH�� DJUDGHoR�
LPHQVDPHQWH� R� 3URI�� 3URI�� $OWDPLUR� ;DYLHU� GH�
6RX]D� �0LUR��� WDQWR� SHOR� GHGLFDGR� WUDEDOKR� TXH�
UHDOL]RX� FRPR� HGLWRU�FKHIH� GHVVD� 5HYLVWD�� TXDQWR�
SHODV� EHODV� H� PDUFDQWHV� SDODYUDV�� FRORFDGDV� FRP�
WDQWD� VDEHGRULD� QR� HGLWRULDO� GR� ~OWLPR� Q~PHUR GD�
UHYLVWD�� 'DQGR� FRQWLQXLGDGH� DR� WUDEDOKR� SLRQHLUR�
GR� IXQGDGRU� H� SULPHLUR� HGLWRU�FKHIH� GD� 5HYLVWD�
,OXPLQDUW�� 3URI��:HVOHL� 5REHUWR� &kQGLGR�� R� 3URI��
0LUR� FRRUGHQRX�� GHVGH� GH� ������ D� SXEOLFDomR� GH�
QRYH� Q~PHURV� GHVVD� UHYLVWD�� GHVSHGLQGR�VH� FRP�
ORXYRU�GD�IXQomR GH�HGLWRU�FKHIH�FRP�D�HGLomR�GH�
Q~PHUR�����(VSHFLDO�6HUWmR]LQKR��HP�GH]HPEUR�GH�
������)HOL]PHQWH��HQWUHWDQWR��D�UHYLVWD�DLQGD�FRQWD�
FRP�D�VXD�H[SHULrQFLD�GR�3URI��0LUR��TXH�FRQWLQXD�
FRPSRQGR�D�QRYD�(TXLSH�(GLWRULDO��'HL[R�WDPEpP�
RV� DJUDGHFLPHQWRV� DR� GLUHWRU� GR� &kPSXV�
6HUWmR]LQKR�GR�,)63��3URI��(GXDUGR�$QGUp�0RVVLQ�
SRU� WRGR� DSRLR� GDGR� D� HVVH� SURMHWR�� )LQDOPHQWH��
DJUDGHoR� D� WRGRV� RV� FROHJDV� TXH� GLUHWDPHQWH� RX�
LQGLUHWDPHQWH�WHQKDP�FRQWULEXtGR�SDUD�D�SURGXomR�
GHVWD�HGLomR��
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