


&RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR� �TXDUWD�IHLUD�� WRGDV� DV� UHXQL}HV� GDV� &RPLVV}HV�
VHMDP� FDQFHODGDV�� LQFOXLQGR� D� 3OHQiULD��*RVWDULD� GH� FRQWDU� FRP� D� VHQVLELOL]DomR� GH� WRGRV��
SRLV� p� XP� SURFHVVR� GR� &'&$�� D� FRQVHOKHLUD� 0LOGD� VXJHUH� TXH� VHMD� GLDORJDGR� FRP� R�
0LQLVWpULR� 3~EOLFR� XPD� FRQYRFDomR� QRV� PROGHV� GDV� ~OWLPDV� HOHLo}HV�� FRP� LPSOLFDomR� D�
DTXHOHV� TXH� QmR� FRPSDUHoDP�� RQGH� VH� SUHVHUYH� D� SUHVHQoD� GRV� &RQVHOKHLURV� GH� 'LUHLWR�
QD� SDUWLFLSDomR� GR� SURFHVVR� GH� (VFROKD�� R� FRQVHOKHLUR� %HWR� FRQFRUGD� FRP� D� IDOD� GD�
FRQVHOKHLUR� 0LOGD� H� FRPSOHPHQWD� TXH� R� SURFHVVR� QmR� p� Vy� GRV� &RQVHOKHLURV� WLWXODUHV�� p�
WDPEpP� GRV� VXSOHQWH�� 6XJHUH� XPD� UHXQLmR� 3OHQiULD� SDUD� DOLQKDPHQWR� GDV� TXHVW}HV� GR�
3URFHVVR� GH� (VFROKD�� D� SUHVLGHQWH� $GULDQD� VXJHUH� FRPR� SDXWD� H[FOXVLYD� R� ³3URFHVVR� GH�
(VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV´� QD� UHXQLmR� 3OHQiULD� GH� 6HWHPEUR�� D� FRQVHOKHLUD�
3DWUtFLD� SRQWXD� D� LPSRUWkQFLD� GH� XPD� RUJDQL]DomR� SUpYLD�� D� FRQVHOKHLUD� 0LOGD� VXJHUH� D�
3OHQiULD� GR� GLD� ��� GH� 6HWHPEUR� FRP� SDXWD� H[FOXVLYD� SDUD� R� SURFHVVR� GH� HVFROKD� H�
LQIRUPDU� WRGRV� RV� FRQVHOKHLURV� D� HVWDUHP� GH� VREUHDYLVR� QD� VH[WD� H� ViEDGR� TXH�
DQWHFHGHUmR� DV� HOHLo}HV�� D� SUHVLGHQWH� $GULDQD� HQFDPLQKD� D� 6HFUHWDULD� ([HFXWLYD� TXH� D�
PHVPD� LQIRUPH� D� WRGRV� RV� FRQVHOKHLURV� H� VXSOHQWHV� TXH� DV� UHXQL}HV� GH� FRPLVV}HV� VHUmR�
FDQFHODGDV� H� TXH� D� UHXQLmR� SOHQiULD� VHUi� YROWDGD� DR� 3URFHVVR� GH� (VFROKD�� D� FRQVHOKHLUD�
0LOGD� SRQWXD� D� QHFHVVLGDGH� GRV� &RQVHOKHLURV� GH� 'LUHLWR� GH� WHUHP� LGHQWLILFDomR�� R�
6HFUHWiULR� ([HFXWLYR� 5RNPHQJOKH� HVFODUHFH� TXH� D� ~QLFD� &RQVHOKHLUD� TXH� HQWUHJRX� D� IRWR�
VROLFLWDGD� DQWHULRUPHQWH�SDUD� D� LGHQWLILFDomR� IRL� D� FRQVHOKHLUD�0LOGD�� D� SUHVLGHQWH�$GULDQD�
VROLFLWD� D� 6HFUHWDULD� ([HFXWLYD� HQFDPLQKDPHQWR� GH� FRPXQLFDGR� VREUH� D� LGHQWLILFDomR� GRV�
FRQVHOKHLURV�� 3RU� ILP�� D� SUHVLGHQWH� FRQYLGD� D� WRGRV� D� SDUWLFLSDUHP� GR� ODQoDPHQWR� GD�
FDPSDQKD� GR� 6HWHPEUR� $PDUHOR�� UHIRUoDQGR� D� LPSRUWkQFLD� GD� SUHVHQoD� GH� WRGRV�� 5HODWD�
TXH� GXUDQWH� R� PrV� GH� 6HWHPEUR� RFRUUHUmR� SURJUDPDo}HV� H� DV� H[S}H�� (QFDPLQKDPHQWRV��
ILFD� GHOLEHUDGR� SHOR� 3OHQR� TXH�� DSyV� UHXQLmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� R� )XQGR� D�
VHU� UHDOL]DGD�� DV� UHXQL}HV� GDV�&RPLVV}HV� 7HPiWLFDV� ILFDP� FDQFHODV�� SUHVHUYDQGR� DSHQDV� D�
3OHQiULD� GR� PrV� GH� 6HWHPEUR� FRP� SDXWD� H[FOXVLYD� YROWDGD� DR� 3URFHVVR� GH� (VFROKD� GRV�
&RQVHOKHLURV� 7XWHODUHV�� 'HOLEHUD�VH� TXH� D� 6HFUHWDULD� ([HFXWLYD� GHYH� LQIRUPDU� D� WRGRV� RV�
&RQVHOKHLURV� 7LWXODUHV� H� 6XSOHQWHV� VREUH� RV� FDQFHODPHQWRV� GDV� UHXQL}HV�� D� FRQYRFDomR�
SDUD� SDUWLFLSDomR� QR� 3URFHVVR� GH� (VFROKD� H� FRPXQLFDGR� VREUH� D� LGHQWLILFDomR� GRV�
PHVPRV�� ,WHP� �� �� ,QIRUPHV� H� GHOLEHUDo}HV� GD� 6HFUHWDULD� ([HFXWLYD�� ,�� R� 6HFUHWiULD�
([HFXWLYR� 5RNPHQJOKH� UHODWD� TXH� D� 6HFUHWDULD� ([HFXWLYD� UHFHEHX� H�PDLO� GR� &21(1�
VROLFLWDQGR� LQGLFDomR� SDUD� R� *UXSR� GH� 7UDEDOKR�� RQGH� Mi� WHULD� VLGR� GHPDQGDGR� SHOD�
SUHVLGHQWH� $GULDQD� H� DJRUD� VHQGR� IRUPDOL]DGR� YLD� H�PDLO�� D� SUHVLGHQWH� $GULDQD� TXHVWLRQD�
VH� DOJXP� FRQVHOKHLUR� WHULD� LQWHUHVVH� GH� SDUWLFLSDU� GR� &21(1� H� ID]� HVFODUHFLPHQWR� GH�
G~YLGDV�� D� FRQVHOKHLUD� 0iUFLD� FRORFD�VH� D� GLVSRVLomR� SDUD� SDUWLFLSDU� GR� &21(1�� D�
FRQVHOKHLUD� ,YDQD� HVFODUHFH� TXH� WHP� XPD� VpULH� GH� DWLYLGDGHV� H� SUHFLVD� VDEHU� D� GLQkPLFD�
GH� IXQFLRQDPHQWR�� D� SUHVLGHQWH� $GULDQD� VXJHUH� FRORFDU� R� FRQVHOKHLUD� ,YDQD� FRPR� WLWXODU�
H� R� FRQVHOKHLUR� )DELDQR� FRPR� VXSOHQWH�� (QFDPLQKDPHQWR�� ILFD� GHOLEHUDGR� FRPR�
SDUWLFLSDQWHV� GR� *UXSR� GH� 7UDEDOKR� R� &21(1�� DV� FRQVHOKHLUDV� 0iUFLD� H� ,YDQD� FRPR�
WLWXODUHV� H� RV� FRQVHOKHLURV� &DLR� H� )DELDQR� FRPR� VXSOHQWHV�� ,,�� 0Ro}HV� DSURYDGDV� QD�
&RQIHUrQFLD� 'LVWULWDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH�� R� FRQVHOKHLUR� )UDQFLVFR�
SHGH� D� LQYHUVmR� GH� SDXWD� SRLV� H[LVWH� S~EOLFR� H[WHUQR� QD� SOHQiULD� GHPDQGDQGR�� D�
SUHVLGHQWH� $GULDQD� ID]� D� LQYHUVmR� GH� SDXWD� H� DEUH� IDOD� DR� 3URMHWR� *LUDVVRO�� R� SULPHLUR�
UHSUHVHQWDQWH� GR�3URMHWR�*LUDVVRO� H[SOLFD� R� SURMHWR� H� D� LPSRUWkQFLD� GR� VHX� WUDEDOKR��$SyV�
IDOD�� ID]� XP�DSHOR� GH� SURUURJDomR� GR� DQR� SDUD� RV� SURMHWRV� FRQWLQXDUHP�DWLYRV�� R� VHJXQGR�
UHSUHVHQWDQWH� GR� 3URMHWR� *LUDVVRO� UHIRUoD� D� TXHVWmR� GD� DPSOLDomR� GR� WHPSR� GH� H[HFXomR�
GR� )XQGR� SDUD� DOpP� GRV� ��� PHVHV�� 6XJHUH� D� DSURYDomR� GH� SURMHWRV� SDUD� R� PHVPR�
S~EOLFR� GD� UHJLmR� DGPLQLVWUDWLYD�� H� VROLFLWD� SURUURJDomR� GRV� SURMHWRV� FRQVLGHUDQGR� D�
LPSRUWkQFLD� SDUD� DV� FULDQoDV� GDTXHODV� UHJLmR�� R� WHUFHLUR� UHSUHVHQWDQWH� GR� 3URMHWR�*LUDVVRO�
UHODWD� TXH� JRVWDULD�PXLWR� TXH� R� SURMHWR� FRQWLQXDVVH�� H� UHVVDOWD� D� EHOH]D� GR�TXH� HVWi� VHQGR�
UHDOL]DGR�� R� UHSUHVHQWDQWH�GR�3URMHWR�0DLV�&LGDGDQLD�SRQWXD� D� LPSRUWkQFLD�GR� VHX�SURMHWR�
H� H[S}H� R� TXDQWR� IRL� DMXGDGR� SHOR� PHVPR�� R� UHSUHVHQWDQWH� GR� 3URMHWR� 5HGHV� UHODWD� R�
WUDEDOKR� UHDOL]DGR� SHOD� LQVWLWXLomR� H� VXD� LPSRUWkQFLD�� D� SUHVLGHQWH� $GULDQD� DJUDGHFH� D�
FRODERUDomR� GH� WRGRV� H� GHVWDFD� TXH� WRGRV� QR� &RQVHOKR� UHFRQKHFHP� D� LPSRUWkQFLD� GHVVHV�
SURMHWRV�� WDPEpP� UHVVDOWD� TXH� R� LGHDO� VHULD� TXH� WLYHVVHP� YiULRV� RXWURV� SURMHWRV� D� ILP� GH�
DPSOLDomR� GR� DWHQGLPHQWR��9LVOXPEUD� TXH� GHVEXURFUDWL]DU� R� )XQGR�� DPSOLDQGR� R�Pi[LPR�
GH� DFHVVR� H� IDFLOLWDQGR� R� DFHVVR� DRV� UHFXUVRV� GR� PHVPR� VHULD� XPD� VDtGD�� PDV� TXH� WXGR�
TXH� HQYROYH� UHFXUVR� S~EOLFR�� GHYH� REVHUYDU� DOJXPDV� TXHVW}HV� OHJDLV� H� GH� HGLWDLV��
(VFODUHFH� TXH� R� HGLWDO� p� OHL� H� TXH� H[LVWH� HP� HVSHFtILFR� SDUD� D� OLEHUDomR� GH� UHFXUVR� SDUD�
HVVHV� SURMHWRV�� 6XJHUH� DYDOLDU� D� TXHVWmR� VROLFLWDGD� H� D� YLDELOLGDGH� GD� PHVPD�� H� VH� FDVR�
H[LVWD�� SRGHUi� VHU� IHLWD�� 6XJHUH� WDPEpP� DVVXPLU� R� FRPSURPLVVR� SDUD� R� ODQoDPHQWR� GH�
XP� QRYR� HGLWDO�� D� FRQVHOKHLUD�0LOGD� VH� VHQWH� RUJXOKRVD� HP� ID]HU� SDUWH� GRV� WUrV� SURMHWRV��
UHODWD� TXH� HVWmR� SURPRYHQGR� DRV� DGROHVFHQWHV� ���K� GH� DSUHQGL]DGR� GHQWUR� GRV� 'LUHLWR�
+XPDQRV�� H� TXH� HVWmR� SDVVDQGR� SRU� TXDVH� WRDV� DV� WHPiWLFDV� TXH� GL]HP� UHVSHLWR�� 3RQWXD�
TXH�p�XP� WUDEDOKR�PXLWR� H[SUHVVLYR�H�PXLWR� LPSRUWDQWH�SDUD�6mR�6HEDVWLmR��SHOD�EHOH]D�H�
SHOD� HVVrQFLD� TXH� HVWi� VHQGR� UDPLILFDGR�� DOpP� GDV� KLVWyULDV� GH� YLDV� TXH� HVWmR� ³SRU� WUiV´�
GHVVHV� DGROHVFHQWHV�� &RQFRUGD� TXH� VH� H[LVWH� UHFXUVR� QR� )XQGR�� H� DWp� PHVPR� FRP� R�
DX[tOLR� R� FRQVHOKHLUR� -~OLR�� H� VH� WHP� GLVSRVLWLYRV� OHJDLV� QR� kPELWR� GR� (GLWDO�� QR� 7HUPR�
GH� &RRSHUDomR�� '$� 0LURVF�� GHYH�VH� YHU� VLP� D� SRVVLELOLGDGH� GH� DPSOLDomR� GHVVHV� WUrV�
FRQYrQLRV�� )D]� DSHOR� DR� &'&$� QR� VHQWLGR� TXH� SRVVDP�VH� ID]HU� WRGRV� RV� HVIRUoRV�
SRVVtYHLV� SDUD� TXH� HVVHV� SURMHWRV� VHMDP� SURUURJDGRV�� R� FRQVHOKHLUR� )UDQFLVFR� UHODWD� R�
VHPLQiULR� UHDOL]DGR� HP� 6mR� 6HEDVWLmR� TXH� IRL� HVFODUHFHU� SDUD� HQWHQGHU� R� ³QDVFLPHQWR´�
GHVVHV� SURMHWRV� H� D� GHPDQGD� TXH� D� FRPXQLGDGH� WHP�� 6ROLFLWD� D� SRVVLELOLGDGH� GH� OHYDU� D�
SDXWD� SDUD� R� &RQVHOKHLUR� GH� $GPLQLVWUDomR� GR� )XQGR�� DWp� PHVPR� SDUD� XPD� DQiOLVH� GH�
SURMHWRV� SDUD� DOpP� GH� 6mR� 6HEDVWLmR�� D� SUHVLGHQWH� $GULDQD� DJUDGHFH� RV� GHEDWHV�� D�
FRQVHOKHLUD� 3DWUtFLD� VXJHUH� UHXQLmR� FRQMXQWD� FRP� D� &RPLVVmR� GH� /HJLVODomR�� D�
FRQVHOKHLUD� $QD� 3DXOD� TXHVWLRQD� R� SUD]R� GD� SRVVLELOLGDGH�� D� FRQVHOKHLUD� 0LOGD� VXJHUH�
TXH� DSyV� DQiOLVH� GH� SRVVLELOLGDGH� MXUtGLFD� VHMD� GHOLEHUDGR� SHOD� SURUURJDomR�� D� SUHVLGHQWH�
$GULDQD� VXJHUH� D� DYDOLDomR� SDUD� DOpP�GDV� LQVWLWXLo}HV� DSUHVHQWDGDV�� SRLV� DFUHGLWD� TXH� QmR�
WHULDP� FRQGLo}HV� GH� GHILQLomR� VHP� DQiOLVH

GH�RXWURV�SURMHWRV��R�FRQVHOKHLUR�)UDQFLVFR�FRQFRUGD�FRP�D�IDOD�GD�SUHVLGHQWH�$GULDQD��D�
SUHVLGHQWH� $GULDQD� VXJHUH�� FDVR� QHFHVVLWDU�� PDUFDomR� GH� UHXQLmR� H[WUDRUGLQiULD� VHP�
SUHMXt]R� GH� VHU� HQFDPLQKDGR� D� $-/�� R� FRQVHOKHLUR� -~OLR� VXJHUH� HQFDPLQKDU� D� $-/�
SUHYLDPHQWH�SDUD�VDEHU�DV�FRQGLo}HV� OHJDLV��D�FRQVHOKHLUD�0LOGD�VXJHUH�FRORFDU�QD�SDXWD�
GH� SUy[LPD� SOHQiULD�� D� FRQVHOKHLUD� *OiXFLD� DFUHGLWD� TXH� VH� GHYH� FRQWHPSODU� H� DWHQGHU�
VHP� HVTXHFHU� GDV� RXWUDV� LQVWLWXLo}HV�� D� SUHVLGHQWH� $GULDQD� SHGH� TXHVWmR� GH� RUGHP� H�
UHVVDOWD� TXH� D� UHXQLmR� GR� &$)� IRL� PDQWLGD�� R� FRQVHOKHLUR� &RUDF\� DFUHGLWD� TXH� QmR� Ki�
LPSHGLPHQWRV�� D� FRQVHOKHLUD� 0LOGD� UHODWD� TXH� D� TXHVWmR� IRL� UHIHUHQWH� D� XPD� PRomR�
DSURYDGD�QD�&RQIHUrQFLD��SURSRVWD�IHLWD�SHODV�LQVWLWXLo}HV�TXH�HVWLYHUDP�SUHVHQWHV��7RGDV�
DV� LQVWLWXLo}HV� WLYHUDP� D� SRVVLELOLGDGH� GH� SDUWLFLSDU� H� HVVDV� TXH� DSUHVHQWDUDP� D� PRomR�
WLYHUDP� SUHVHQWHV�� (QFDPLQKDPHQWR�� HQFDPLQKDU� DR� &RQVHOKR� GH� $GPLQLVWUDomR� GR�
)XQGR� �� &$)� D� SRVVLELOLGDGH� GH� SURUURJDomR� GH� SURMHWRV� H� DSyV� DQiOLVH�� DYDOLDomR� GD�
$-/��,,,��3URMHWR�³$SUHQGL]´��D�UHSUHVHQWDQWH�GR�3URMHWR�DJUDGHFH�D�RSRUWXQLGDGH�GH�IDOD��
H� SRQWXD� D� SUHRFXSDomR� TXH� VH� WHP� FRP� RV� DGROHVFHQWHV� QR� FRQWH[WR� SROtWLFR� DWXDO��
5HODWD� TXH� IRL� IHLWD� XPD� DSUHVHQWDomR� GH� GRFXPHQWRV� SDUD� XPD� YDOLGDomR� GH�
IXQFLRQDPHQWR�� ([SOLFD� TXH� R� SURJUDPD� $SUHQGL]� p� SDXWDGR� QD� OHL� GH� DSUHQGL]DJHP� H�
SUHYr� TXH� WRGRV� DGROHVFHQWHV� H� MRYHQV� WrP� GLUHLWR� D� XPD� YDJD� HP� HPSUHVDV�� 3RUpP��
H[SOLFD� TXH� HVWi� WUDPLWDQGR� XP� SURMHWR� GH� OHL� TXH� DSDUHQWHPHQWH� WHUi� XPD� UHGXomR� GH�
FRWD��3OHLWHLD�EXVFDU�IRUWDOHFLPHQWR�MXQWDPHQWH�DR�&'&$�SDUD�TXH�SRVVDP�SURPRYHU�XP�
VHPLQiULR� GH� VHQVLELOL]DomR� FRP� D� WHPiWLFD�� D� SUHVLGHQWH� $GULDQD� HVFODUHFH� TXH� WRGR�
SHGLGR� DR� &RQVHOKR� GHYH� VHU� HQFDPLQKDGD� SURSRVWD� IRUPDO�� R� FRQVHOKHLUR� )DELDQR�
H[SOLFD� TXH� H[LVWH� R� SURMHWR� -RYHP�&DQGDQJR� FRPR� IRUPD� GH� LQFOXVmR� GHVVHV� MRYHQV�� D�
FRQVHOKHLUD� 3DWUtFLD� SURS}H� FRPR� HQFDPLQKDPHQWR�� HQWUHJD� GH� SURMHWR� EiVLFR� SDUD� XPD�
UHXQLmR� FRQMXQWD� GD� &RPLVVmR� GH� )RUPDomR� H� 0RELOL]DomR� MXQWDPHQWH� D� FRPLVVmR� GH�
3ROtWLFDV� 3~EOLFDV� H� DSyV� DQiOLVH�� UHPHWHU� D� SOHQiULD� VHJXLQWH�� (QFDPLQKDPHQWR�� R�
SURMHWR� GHYH� HQFDPLQKDU� 3URMHWR� %iVLFR� D� VHU� DQDOLVDGR� HP� UHXQLmR� FRQMXQWD� GDV�
&RPLVV}HV� GH� 3ROtWLFD� 3~EOLFD� H� )RUPDomR� H� 0RELOL]DomR�� H� HP� VHJXLGD�� UHPHWHU� D�
5HXQLmR� 3OHQiULD�� ,WHP� ��� ,QIRUPHV� GDV� &RPLVV}HV� �� ,�� &RPLVVmR� (VSHFLDO� GR� 3URFHVVR�
GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV� ±� D�� $YDOLDomR� GR� 3URFHVVR� GH� (VFROKD�� 2�
FRQVHOKHLUR�&OHLGLVRQ� UHODWD� R� OHYDQWDPHQWR� GH� GDGRV� VREUH� D� DSURYDomR� GRV� FDQGLGDWRV�
QR� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� ([S}H� VREUH� D� UHXQLmR� GH�
HVFODUHFLPHQWR� GRV� FDQGLGDWRV� H� H[SOLFD� D� TXHVWmR� GH� IDOWD� GH� IRWRV� QDV� XUQDV�� PDV�
SRQWXD� TXH� XPD� VROXomR� HVWi� VHQGR� SHQVDGD�� $SUHVHQWD� R� VLWH� GR� &RQVHOKR� 7XWHODU� H� D�
FDUWLOKD�³3RGH�H�1mR�3RGH´��D�FRQVHOKHLUD�&OiXGLD�TXHVWLRQD�VH�RV�FRQVHOKHLURV�WHUmR�TXH�
WUDEDOKDU� QR� GLD� GDV� HOHLo}HV� H� TXDQGR� RFRUUHUmR� RV� WUHLQDPHQWRV�� R� FRQVHOKHLUR�
&OHLGLVRQ�H[SOLFD�TXH�D�FRPLVVmR�HVWi�FRP�YtGHRV�GH� WUHLQDPHQWRV� UHDOL]DGRV�SHOR�75(��
RV� WUHLQDPHQWRV�GRV�PHViULRV�GD�6(-86�Mi�IRUDP�LQLFLDGRV��D�SUHVLGHQWH�$GULDQD�UHIRUoD�
TXH� VHUi� UHDOL]DGD� XPD� FRQYRFDomR� SDUD� RV� ��� FRQVHOKHLURV� TXH� FRPS}H� R�&'&$�� SDUD�
TXH�HVVHV�WUDEDOKHP�QDV�HOHLo}HV��D�FRQVHOKHLUD�0LOGD�TXHVWLRQD�FRPR�VHUmR�UHDOL]DGDV�DV�
GHQ~QFLDV�� R� FRQVHOKHLUR� &OHLGLVRQ� H[SOLFD� D� ORJtVWLFD� DGRWDGD� SHOD� FRPLVVmR� RQGH� VHUi�
SURGX]LGR�XP�UHODWyULR��DSUHVHQWDQGR�DVVLP�R�OX[R�GH�GHQ~QFLDV��R�FRQVHOKHLUR�)UDQFLVFR�
SHUFHEH�D�HYROXomR�GR�SURFHVVR�FRPR�XP�WRGR��SULQFLSDOPHQWH�SRU�FRQWD�GD�SDUWLFLSDomR�
GR�75(�QR�SURFHVVR��3RQWXD�D�LPSRUWkQFLD�GD�$VVRFLDomR�GRV�&RQVHOKHLURV�7XWHODUHV�WHU�
ILFDGR� DR� ODGR� GR� &RQVHOKR�� H� SRU� ILP� TXHVWLRQD� VREUH� D� GLYXOJDomR� H� SUHYLV}HV�� D�
SUHVLGHQWH� $GULDQD� H[S}H� RV� JUDQGHV� HVIRUoRV� TXH� HVWmR� VHQGR� UHDOL]DGRV� SDUD� XPD�
PHOKRU�GLYXOJDomR�H�PtGLD��R�FRQVHOKHLUR�&OHLGLVRQ�H[SODQD�TXH�H[LVWH�SUHYLVmR�GH�PtGLD�
SDUD�R�PrV�DWXDO��R�FRQVHOKHLUR�&RUDF\�UHODWD�RV�FXLGDGRV�DGRWDGRV�QDV�GLYXOJDo}HV�SDUD�
HYLWDU� IDNH� QHZV�� 6XJHUH� TXH� D� &RPLVVmR� GH� /HJLVODomR� SHQVH� HP� UHVROXo}HV� TXH�
³DPDUUHP´�R� SURFHVVR� FRP�RV� SUy[LPRV�JRYHUQRV�� D� FRQVHOKHLUD�0LOGD� DFUHGLWD� TXH� HP�
DOJXPDV� UHJLRQDLV� SRVVD� H[LVWLU� DOJXQV� SUREOHPDV� QD� GLYXOJDomR� GDV� LQIRUPDo}HV� VREUH�
DV� HOHLo}HV� �ORFDLV� GH� YRWDomR��� H� VXJHUH� SHQVDU� QDV� HVWUDWpJLDV� GH� FRPXQLFDomR�� D�
SUHVLGHQWH� $GULDQD� LQIRUPD� TXH� VROLFLWRX� DRV� FDQGLGDWRV� TXH� VHPSUH� LQIRUPHP� VHXV�
HOHLWRUHV�VREUH�R�SURFHVVR�H�TXH�D�LPSUHQVD�WHP�VLGR�SDXWDGD�VREUH�WRGDV�HVVDV�TXHVW}HV��
R� FRQVHOKHLUR� -DLUR� SHGH� XPD� PDLRU� SUHRFXSDomR� HP� UHODomR� DR� GHFUHWR� GR� GHSXWDGR�
'HOPDVVR� MXQWDPHQWH� D� SURFXUDGRULD�� D� SUHVLGHQWH�$GULDQD� UHIRUoD� D� IDOD� GR� FRQVHOKHLUR�
-DLUR�H�SHGH�HPSHQKR�GH�WRGRV�RV�FRQVHOKHLURV�QHVVH�SURFHVVR��,,��&RPLVVmR�GR�3URFHVVR�
GH� &RQIHUrQFLDV�� R� FRQVHOKHLUR� 3DXOR� UHODWD� VREUH� D� &RQIHUrQFLD� 'LVWULWDO� TXH� RFRUUHX�
QRV�GLDV����H����H�UHOHPEUD�WRGR�R�SURFHVVR�� Mi� LQIRUPDGR�QDV�~OWLPDV�SOHQiULDV��TXH�IRL�
SDUD�DFRQWHFHU�D�PHVPD��$�DOLPHQWDomR� IRL�JDUDQWLGD�SULRULWDULDPHQWH�SDUD�DV�FULDQoDV�H�
DGROHVFHQWHV� QR� SULPHLUR� GLD�� QR� VHJXQGR� GLD� WRGRV� WLYHUDP� D� DOLPHQWDomR� JDUDQWLGD��2�
ORFDO� GH� SUpYLR� DFRUGR� FRP� D�8Q%� QmR� IRL� YLDELOL]DGR� HQWmR� KRXYH�PXGDQoD� GH� ~OWLPD�
KRUD��)RL� XP�TXDQWLWDWLYR�GH����� FULDQoDV� H� DGROHVFHQWHV�SDUWLFLSDQWHV�� FRP�XP�Q~PHUR�
H[SUHVVLYR� GH� FULDQoDV� GR� VRFLRHGXFDWLYR�� )LFRX� GHOLEHUDGR� HP� SOHQR� TXH� DV� SURSRVWDV�
VHULDP�VLVWHPDWL]DGDV�SHOD�&RPLVVmR�GH�&RQIHUrQFLDV�H�DSyV�VLVWHPDWL]DomR��DV�SURSRVWDV�
VHULDP� UHYLVDGDV� MXQWDPHQWH� DRV� GHOHJDGRV�� 2� FRQVHOKHLUR� UHVVDOWD� D� LPSRUWkQFLD� GD�
SDUWLFLSDomR� HIHWLYD� GH� DGXOWRV� H� TXH� LQIHOL]PHQWH� QmR� RFRUUHX�� 3RQWXD� TXH� DSHVDU� GD�
IUDJLOLGDGH� QD� HODERUDomR� GD� &RQIHUrQFLD�� HOD� IRL� UHDOL]DGD�� PDV� JRVWDULD� GH� DSRQWDU� D�
DXVrQFLD� GRV� FRQVHOKHLURV� GH� GLUHLWR� TXH� VmR� UHVSRQViYHLV� SHOD� HODERUDomR� GD�PHVPD�� R�
FRQVHOKHLUR� )UDQFLVFR� VROLFLWD� SRQGHUDomR� H� DYDOLDomR� D� HVVH� SURFHVVR�� DFUHGLWD� TXH� IRL�
IHLWR�R�TXH�GDULD�SDUD�VHU�H�TXH�DFUHGLWD�TXH�WHYH�XPD�HYROXomR�QD�SDUWLFLSDomR��$FUHGLWD�
TXH� GHYDP� HYROXLU� QD� PHWRGRORJLD� QDV� FRQYHUVDV� FRP� DGROHVFHQWHV� DWp� SDUD� VH� WHU� XP�
GLDJQyVWLFR� D� UHVSHLWR� GR� 'LVWULWR� )HGHUDO�� 3DUDEHQL]D� D� HTXLSH� GD� &RQIHUrQFLD� SRLV�
DSHVDU�GH�WRGD�D�GLILFXOGDGH�H[LVWHQWH�DLQGD�D�UHDOL]DUDP��D�FRQVHOKHLUD�0LOGD�SDUDEHQL]D�
D� FRPLVVmR� RUJDQL]DGRUD� �&RPLVVmR� GH� &RQIHUrQFLDV�� 6HFUHWDULD� ([HFXWLYD� H�
6XEVHFUHWDULD� GD�&ULDQoD� H� GR�$GROHVFHQWH�� SRLV� DFUHGLWD� TXH� R�PHOKRU� IRL� GDGR� SDUD� D�
HODERUDomR� GD�&RQIHUrQFLD�� 6HJXQGDPHQWH� SRQWXD� TXH� GHYHP� WRGRV� VHU� EDVWDQWH� FUtWLFRV�
FRP�RV� DYDQoRV��GHYHP�DSUHQGHU� D� HVFXWDU�� DFKD�EDVWDQWH�GHVDJUDGiYHO�QmR� WHU�SUHVHQoD�
GH� DGXOWRV� QDV� IDODV� GHVVHV� DGROHVFHQWHV�� 5HODWD� TXH� WLYHUDP� D� SUHVHQoD� GH� ����
DGROHVFHQWHV� H�PXLWDV� YH]HV� HVVHV� DFDEDUDP� IDODQGR� SDUD� HOHV�PHVPRV�� VHP� D� SUHVHQoD�
GH� DGXOWRV� SDUD� HVFXWDU� HVVDV� IDODV�� $FKD� LQDGPLVVtYHO� TXH
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HP���DQRV�QmR�VH�SRGHP�WLUDU�GRLV�GLDV�SDUD�HVFXWDU�WDLV�FODPRUHV�H�QHFHVVLGDGHV�GHVVHV��
R� FRQVHOKHLUR�&RUDF\� DFUHGLWD� TXH�R� SURFHVVR�GH� FUtWLFD� p� LPSRUWDQWH� SDUD� HYROXomR�� ID]�
FRUR� FRP� D� FUtWLFD� GD�0LOD� H� UHIRUoD� D� DXVrQFLD� RV�&RQVHOKHLURV� GH�'LUHLWR� H�7XWHODUHV��
$FUHGLWD�TXH�SUHFLVD�VH�FRQVROLGDU�HVVHV�SURFHVVRV�GH�VXSRUWH�SDUD�HVVDV�Do}HV��SHQVDU�R�
TXH� VH� FRQVHJXH� SHQVDU� SDUD� FRQVWUXLU� QHVVHV� SURFHVVRV� GH� IRUPD� PDLV� FRQVROLGDGD��
3HQVD�QXPD� OLQKD�GH� LQYHVWLPHQWR�GR�)XQGR�SDUD� UHVVDOWDU� D� SDUWLFLSDomR�GDV� FULDQoDV� H�
GRV� DGROHVFHQWHV�� H� SRU� ILP�� SDUDEHQL]D� D� &RQIHUrQFLD�� R� FRQVHOKHLUR� 3DXOR� SRQWXD� TXH�
PXLWDV�SURSRVWDV� IRUDP� UHPHWLGDV� D�&RPLVVmR�GH�3ROtWLFDV�3~EOLFDV� H� VXJHUH�TXH�PXLWDV�
VHMDP�UHPHWLGDV�SDUD�DQiOLVH� MXQWDPHQWH�DR�SUy[LPR�HGLWDO��D�SUHVLGHQWH�$GULDQD�UHVVDOWD�
D� LPSRUWkQFLD� GDV� IDODV� GRV� FRQVHOKHLURV�� H� DFUHGLWD� TXH� GHYH�VH� UHSHQVDU� D� IRUPD� GH�
GLiORJR� FRP� DV� FULDQoDV� H� DGROHVFHQWHV�� &DEH� DR� &'&$� DEULU� IDOD� SDUD� FULDQoD� H�
DGROHVFHQWH�� 3HQVD� HP� VHPLQiULRV� H� HQFRQWURV� SDUD� WHU� XPD� PDLRU� LQWHUDomR� FRP� DV�
FULDQoDV�H�DGROHVFHQWHV��1D�VXD�DYDOLDomR�FRPR�WRGR��IRL�IHLWR�WXGR�TXH�IRL�SRVVtYHO�H�SRU�
ILP�� R� SDSHO� GR� &RQVHOKR� IRL� FRQFOXtGR�� 3RQWXD� D� IDOWD� TXH� IH]� D� DXVrQFLD� GRV�
&RQVHOKHLURV�� 5HODWD� TXH� VH� SUHRFXSD� TXH� DV� FULDQoDV� H� DGROHVFHQWHV� HQWUH� HP� FLFOR� GH�
GLiORJRV�YLROHQWRV�H�H[WUHPDPHQWH�FRPEDWLYRV��(QWHQGH�TXH�H[LVWH�GLIHUHQoD�HP�DMXGDU�H�
HVWLPXODU�GLiORJRV��Mi�TXH�YLVOXPEURX�GLYHUVRV�GLiORJRV�DJUHVVLYRV�DWp�PHVPR�DSODXGLGRV�
SRU�DOJXQV��R�FRQVHOKHLUR�&RUDF\�SRQWXD�TXH�DOJXPDV�IXQo}HV�QRV�FRORFDP�QR�³SDSHO�GH�
FKDWR´�� 6DEH� TXH� FRRUGHQDU� WRGR� R� SURFHVVR� p� EDVWDQWH� FRPSOLFDGR��PDV� DFUHGLWD� TXH� p�
XP� SURFHVVR� GH� DPDGXUHFLPHQWR�� ,,,�� &RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR�� R�
FRQVHOKHLUR� -~OLR� SHGH�PDLRU� SDUWLFLSDomR� H� SUHVHQoD� GRV� FRQVHOKHLURV� QDV� UHXQL}HV� TXH�
PXLWDV�YH]HV�DFDEDP�VHQGR�FDQFHODGDV�SRU�IDOWD�GH�TXyUXP��3HGH�GHVFXOSD�SHOD�DXVrQFLD�
QD�&RQIHUrQFLD��R�FRQVHOKHLUR�-DLUR�DSUHVHQWD�RV�GDGRV�GRV�GRLV�~OWLPRV�DQRV�GH�UHFXUVRV�
GLVSRQLELOL]DGRV�H�H[HFXWDGRV�GR� IXQGR��([SODQD�TXH�SUHFLVD�VH�HQFRQWUDU�XPD� IRUPD�GH�
H[HFXWDU� H� DFUHGLWD� TXH� GHYH�VH� SXEOLFDU� RXWUR� HGLWDO� FRP� XUJrQFLD�� (� YHU� XUJrQFLD� QD�
GHILQLomR� GH� GDWD� GD� UHXQLmR� FRP� WRGDV� DV� LQVWLWXLo}HV� TXH� DSUHVHQWDUDP� SURMHWRV�� R�
FRQVHOKHLUR� &RUDF\� TXHVWLRQD� FRPR� D� 6XEVHFUHWDULD� SRGHULD� FRQWULEXLU�� 3URS}H� XP� HL[R�
GH�SURWDJRQLVPR�H�SDUWLFLSDomR�GRV�DGROHVFHQWHV�H�TXHVWLRQD�R�TXH�SRGHULD�VHU�IHLWR�SDUD�
IRUWDOHFHU� D� HVWUXWXUD� GD� 6HFUHWDULD� ([HFXWLYD�� 6H� GLVS}H� D� FRRUGHQDU� SDUD� UHDOL]DU� D�
UHXQLmR�MXQWDPHQWH�jV�LQVWLWXLo}HV��D�SUHVLGHQWH�$GULDQD�H[SOLFD�TXH�D�XWLOL]DomR�GR�IXQGR�
p�PDLV� FRPSOH[D� GR� TXH� DSHQDV� IDOWD� GH�PDWHULDO� KXPDQR�� GHYH�VH� ID]HU� GLDJQyVWLFR� GR�
TXH� WHP�TXH� VHU�PHOKRUDGR� SRLV� WRGRV� WrP� LQWHUHVVH� HP� IDFLOLWDomR� GH� DFHVVR� DR� IXQGR��
9DOLGD�D�LPSRUWkQFLD�GD�UHXQLmR�FRP�DV�HQWLGDGHV��PDV�DFUHGLWD�TXH�QmR�Gi�SDUD�VHU�XPD�
SULRULGDGH� QR� PRPHQWR� DWXDO� Mi� TXH� WRGD� D� HOHLomR� GRV� &RQVHOKHLURV� 7XWHODUHV� p�
RSHUDFLRQDOL]DGD� GHQWUR� GD� 6HFUHWDULD� ([HFXWLYD�� &DVR� VHMD� UHDOL]DGD� DQWHV� GR� GLD� ��� H�
RXWXEUR�� TXH� VHMD� RSHUDFLRQDOL]DGD� H[FOXVLYDPHQWH� SHORV� &RQVHOKHLURV� GH� 'LUHLWR�� R�
6HFUHWiULR� ([HFXWLYR�5RNPHQJOKH� DILUPD� TXH� GH� IDWR� D� TXHVWmR� GR� IXQGR� p� FRPSOH[D� H�
GHYHP�VH� SHQVDU� GH� IRUPD� PDLV� DPSOD�� VH� QmR� WLYHU� XP� SODQHMDPHQWR� D� ORQJR� SUD]R��
VHPSUH� HVWDUmR� ³DSDJDQGR� IRJR´�� 3UHFLVD�VH� GD� GHVEXURFUDWL]DomR� R� UHJLVWUR� QR� )XQGR��
GHYHP� VLPSOLILFDU� R� SURFHVVR�� SUHFLVDP� GH� UHJXODPHQWDomR� PDLV� VLPSOLILFDGD� GRV�
SURFHVVRV��6H�QmR�WUDEDOKDUHP�FRP�DJLOLGDGH��FRQWLQXDUmR�WUDEDOKDQGR�GD�IRUPD�TXH�HVWi�
RFRUUHQGR� H� QmR� LUi� WHU� HYROXomR�� R� FRQVHOKHLUR� $OFHX� FRPSUHHQGH� D� GHPDQGD� GD�
6HFUHWDULD�([HFXWLYD��PDV� SRQWXD� TXH� D� UHXQLmR� IRL� GHOLEHUDGD��4XHVWLRQD� VH� QmR� WHULDP�
FRPR� UHDOL]DU� Vy� FRP� D� 6RFLHGDGH� &LYLO� TXH� p� D� PDLRU� LQWHUHVVDGD� H� MXOJD� DOJR�
LPSRUWDQWH�� D� FRQVHOKHLUD�0LOGD� SRQWXD� TXH� RV�PHVPRV� SRQWRV� VmR� OHYDQWDGRV� WRGDV� DV�
UHXQL}HV�SRLV�Yr�TXH�RV�SURFHVVRV�QmR�HVWmR�SDUDGRV��PDV�QmR�HVWmR�HYROXLQGR��2EVHUYD�
XPD� IDOWD� GH� HILFLrQFLD� SRU� FRQWD� GH� XPD� FRQMXQWXUD�� TXH� HVWi� HP�GHILFLrQFLD� SRU� FRQWD�
GH� XPD� HVWUXWXUD� TXH� PXGRX�� D� PHVPD� HVWDQGR� LQDGHTXDGD� SDUD� D� UHDOLGDGH� DWXDO��
$FUHGLWD� TXH� GHYH�VH� UHSHQVDU� QD� HVWUXWXUD�� DPSOLDQGR� D� FDSDFLGDGH� RSHUDFLRQDO� R�
&RQVHOKR�� 3DUD� WDQWR�� GHYH�VH� SDUDU�� HVWXGDU� SURFHVVRV�� GHVHQKDU� H� SURSRU�� 3URS}H�
YLDELOLGDGH�GH�XPD�FRQVXOWRULD�H[WHUQD�FRP�UHFXUVRV�GR�IXQGR��D�SUHVLGHQWH�$GULDQD�DFKD�
LQWHUHVVDQWH� D� IDOD� GD� FRQVHOKHLUD� 0LOGD� H� DFUHGLWD� VHU� EDVWDQWH� YLiYHO� D� FRQVXOWRULD�
H[WHUQD�� D� FRQVHOKHLUD� 3DWUtFLD� TXHVWLRQD� TXDO� WUkPLWH� SDUD� VHU� UHDOL]DGR�� R� 6HFUHWiULR�
([HFXWLYR�5RNPHQJOKH�UHODWD�TXH�SUHFLVD�VH�FULDU�XP�SODQR�GH�WUDEDOKR�TXH�p�VXEPHWLGR�
DR�&$)�� DSyV� DSURYDomR�� HODERUD�VH� R� WHUPR� GH� UHIHUrQFLD�� TXH� DR� VHU� DSURYDGR� SRGHP�
SHQVDU� HP� FRQWUDWDomR� GLUHWD�� D� SUHVLGHQWH�$GULDQD� UHVVDOWD� D� SULRULGDGH� GR� 3URFHVVR� GH�
(VFROKD�GRV�&RQVHOKHLURV�7XWHODUHV� HP� UHODomR� DRV�RXWURV�SRQWRV� UHOHYDQWHV�� H� TXH� FDVR�
DFRQWHoD�DOJR�TXH�DWUDSDOKH�R�SURFHVVR�RX�R�WRUQR�LQYLiYHO��p�UHVSRQVDELOLGDGH�R�&'&$��
(QFDPLQKDPHQWR�� UHDOL]DomR� GH� UHXQLmR� FRQMXQWD�� DSyV� GLD� ��� GH� RXWXEUR�� GR� &RQVHOKR�
GH� $GPLQLVWUDomR� GR� )XQGR� MXQWDPHQWH� DV� LQVWLWXLo}HV�� )LFD� D� FRQVHOKHLUD� *OiXFLD�
UHVSRQViYHO�HP�HODERUDU�SURSRVWD�SDUD�DYDOLDomR�GR�SURMHWR�EiVLFR�SDUD�FRQWUDWDomR�D�VHU�
OHYDGR� SDUD� SUy[LPD� SOHQiULD�� ,9�� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV�� R� FRQVHOKHLUR� $OFHX�
UHODWD� R�SURMHWR� ³2ILFLQD�GH�;DGUH]´�� SRQWXD�TXH� D�&RPLVVmR� UHDOL]RX� DQiOLVH�GR�PpULWR�
GR� SURMHWR� H� H[S}H� VHXV� REMHWLYRV�� $� &RPLVVmR� GHOLEHURX� SHOD� $3529$d2�� H�
UHFRPHQGRX� D� DPSOLDomR� GR� SURMHWR� SDUD� DV� RXWUDV� XQLGDGHV� GH� LQWHUQDomR��
(QFDPLQKDPHQWR��2�SOHQR�GHOLEHURX�FRPR�$3529$'2�R�SURMHWR�³2ILFLQD�GH�;DGUH]´��
,WHP����(QFDPLQKDPHQWRV�� ILFD�GHOLEHUDGR�SHOR�3OHQR�TXH��DSyV� UHXQLmR�GR�&RQVHOKR�GH�
$GPLQLVWUDomR� R� )XQGR� D� VHU� UHDOL]DGD�� DV� UHXQL}HV� GDV� &RPLVV}HV� 7HPiWLFDV� ILFDP�
FDQFHODV�� SUHVHUYDQGR� DSHQDV� D� 3OHQiULD� GR� PrV� GH� 6HWHPEUR� FRP� SDXWD� H[FOXVLYD�
YROWDGD�DR�3URFHVVR�GH�(VFROKD�GRV�&RQVHOKHLURV�7XWHODUHV��'HOLEHUD�VH�TXH�D�6HFUHWDULD�
([HFXWLYD� GHYH� LQIRUPDU� D� WRGRV� RV� &RQVHOKHLURV� 7LWXODUHV� H� 6XSOHQWHV� VREUH� RV�
FDQFHODPHQWRV� GDV� UHXQL}HV�� D� FRQYRFDomR� SDUD� SDUWLFLSDomR� QR� 3URFHVVR� GH� (VFROKD� H�
FRPXQLFDGR� VREUH� D� LGHQWLILFDomR� GRV� PHVPRV�� )LFD� GHOLEHUDGR� FRPR� SDUWLFLSDQWHV� GR�
*UXSR� GH� 7UDEDOKR� R� &21(1�� DV� FRQVHOKHLUDV� 0iUFLD� H� ,YDQD� FRPR� WLWXODUHV� H� RV�
FRQVHOKHLURV�&DLR�H�)DELDQR�FRPR�VXSOHQWHV��(QFDPLQKDU�DR�&RQVHOKR�GH�$GPLQLVWUDomR�
GR�)XQGR� ��&$)�D�SRVVLELOLGDGH�GH�SURUURJDomR�GH�SURMHWRV�H�DSyV�DQiOLVH��DYDOLDomR�GD�
$-/��2�SURMHWR�GHYH�HQFDPLQKDU�3URMHWR�%iVLFR�D�VHU�DQDOLVDGR�HP�UHXQLmR�FRQMXQWD�GDV�
&RPLVV}HV� GH� 3ROtWLFD� 3~EOLFD� H� )RUPDomR� H� 0RELOL]DomR�� H� HP� VHJXLGD�� UHPHWHU� D�
5HXQLmR� 3OHQiULD�� UHDOL]DomR� GH� UHXQLmR� FRQMXQWD�� DSyV� GLD� ��� GH� RXWXEUR�� GR� &RQVHOKR�
GH� $GPLQLVWUDomR� GR� )XQGR� MXQWDPHQWH� DV� LQVWLWXLo}HV�� )LFD� D

FRQVHOKHLUD� *OiXFLD� UHVSRQViYHO� HP� HODERUDU� SURSRVWD� SDUD� DYDOLDomR� GR� SURMHWR� EiVLFR�
SDUD� FRQWUDWDomR� D� VHU� OHYDGR� SDUD� SUy[LPD� SOHQiULD�� 2� SOHQR� GHOLEHURX� FRPR�
$3529$'2�R� SURMHWR� ³2ILFLQD� GH�;DGUH]´��1DGD�PDLV� KDYHQGR� D� WUDWDU�� D� UHXQLmR� IRL�
HQFHUUDGD� jV� WUH]H� KRUDV� H� WULQWD� PLQXWRV�� D� SUHVHQWH� DWD� IRL� ODYUDGD� SRU� $PDQGD� /HLWH�
)HUUHLUD� ±� 'LUHWRULD� GH� 1RUPDV� H� &RPLVV}HV� GR� &RQVHOKRV� GH� 'LUHLWRV� GD� &ULDQoD� H�
$GROHVFHQWH� ±�&'&$�')�TXH� YDL� DVVLQDGD� SHOD� SUHVLGHQWH� GR�&RQVHOKR� GRV�'LUHLWRV� GD�
&ULDQoD�H�GR�$GROHVFHQWH�

$'5,$1$�%$5%26$�52&+$�'(�)$5,$
3UHVLGHQWH�GR�&'&$�')

$7$�'$������5(81,2�3/(1È5,$�25',1È5,$
$RV� YLQWH� H� TXDWUR� GR� PrV� GH� VHWHPEUR� GH� GRLV� PLO� H� GH]HQRYH�� QR� DXGLWyULR� GD�
6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� GR� ')�� %UDVtOLD�')�� jV� QRYH� KRUDV�� RFRUUHX� DEHUWXUD�
RILFLDO� GD� ����� 5HXQLmR� 3OHQiULD� ([WUDRUGLQiULD� GR� &RQVHOKR� GRV� 'LUHLWRV� GD� &ULDQoD� H�
GR� $GROHVFHQWH� GR� 'LVWULWR� )HGHUDO� ±� &'&$�')�� VRE� D� 3UHVLGrQFLD� GR� 6UD�� $GULDQD�
%DUERVD� 5RFKD� GH� )DULD�� 5HSUHVHQWDQWHV� *RYHUQDPHQWDLV� SUHVHQWHV�� 'HPRQWLr� -~OLD�
*DOL]D� GH� 2OLYHLUD� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD�
GR� 'LVWULWR� )HGHUDO� �� 6(-86�� 5XWK� 0H\UH� 0�� 5RGULJXHV� H� 'DQLHOD� *RPHV� GR�
1DVFLPHQWR� FRPR� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR� 'LVWULWR�
)HGHUDO� ±� 6(('�� ,YDQD� 5LEHLUR�1RYDHV� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH�
6D~GH�GR�'LVWULWR�)HGHUDO� ��6(6��-RmR�0LJXHO�*RQ]DJD�GH�6RX]D�FRPR�UHSUHVHQWDQWH�GD�
6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD�GR�'LVWULWR�)HGHUDO�±�6(&8/��&OHLGLVRQ�)LJXHLUHGR�GRV�
6DQWRV� H� 'HQLVH� 5RGULJXHV� 3DUUHLUD� FRPR� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH�
-XVWLoD� H�&LGDGDQLD�GR�'LVWULWR�)HGHUDO��$QD�3DXOD�6RDUHV�0DUUD� FRPR� UHSUHVHQWDQWH�GR�
*DELQHWH�GR�*RYHUQDGRU��*RYHUQDGRULD���1DWKDOLD�7HL[HLUD�-~OLD�0LWLNR�6DNDPRWR�FRPR�
UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH� 6HJXUDQoD� 3~EOLFD� GR�'LVWULWR� )HGHUDO� �� 663��
-~OLR�&pVDU�/LPD�H�5RVHO\�6RDUHV�$QWXQHV�FRPR� UHSUHVHQWDQWHV�GD�6HFUHWDULD�GH�(VWDGR�
GH�)D]HQGD�� 3ODQHMDPHQWR��2UoDPHQWR� H�*HVWmR� GR�'LVWULWR� )HGHUDO��$\UWRQ� GH�2OLYHLUD�
*XLPDUmHV� )LOKRV� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� D�
5HJLmR� 0HWURSROLWDQD� GR� 'LVWULWR� )HGHUDO� ±� 6('50�� *UD]LHOOH� 6RDUHV� 0DULDQR� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GD� 0XOKHU� GR� 'LVWULWR� )HGHUDO�� $XUHOLDQR� 5HLV�
'XDUH�� 7DWLDQD� GD� &RVWD� &RUUrD� /HLWH� H� 3DWUtFLD� $QGUDGH� GD� 6LOYD� FRPR� UHSUHVHQWDQWHV�
GD� 6HFUHWDULD� GH� (VWDGR� GH� 7UDEDOKR� GR� 'LVWULWR� )HGHUDO� ±� 6(75$%�� (GXDUGR� )HUUHLUD�
GH� $JXLDU� H� 'DQLHO� 5RFKD� 3HUHLUD� FRPR� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH�
7XULVPR� GR� 'LVWULWR� )HGHUDO� �� 6(785�� 5HSUHVHQWDQWHV� GD� 6RFLHGDGH� &LYLO� SUHVHQWHV��
&OiXGLD�*XLPDUmHV� /HLWH� H� /~FLD� GH� )iWLPD� GH� 6i� )UHLWDV�&ULVSLP� FRPR� UHSUHVHQWDQWHV�
GD�$VVRFLDomR�%UDVLOHLUD�GH�$VVLVWrQFLD� jV�)DPtOLDV�GH�&ULDQoDV�3RUWDGRUHV�GH�&kQFHU� H�
+HPRSDWLDV� �� $%5$&(�� &DLR�0DUFHOR� '¶$EUHX�0DFKDGR� 9DOHQWH� FRPR� UHSUHVHQWDQWH�
GD� 5HGH� 8UEDQD� GH� $o}HV� 6RFLRFXOWXUDLV� 5XDV�� 3DXOR� +HQULTXH� 3HUHLUD� )DULDV� FRPR�
UHSUHVHQWDQWH�GD�,QVSHWRULD�6mR�-RmR�%RVFR���&(6$0�')��0DUFLD�GRV�6DQWRV�%DUERVD�H�
'HOPD� 'LDV� *RPHV� 3HUHLUD� FRPR� UHSUHVHQWDQWHV� GD� 9LVmR� 6RFLDO�� $OFHX� $YHODU� GH�
$UD~MR� FRPR� UHSUHVHQWDQWH� GR� ,QVWLWXWR� %DWXFDU�� &RUDF\� &RHOKR� &KDYDQWH� H� )UDQFLVFD�
6RDUHV� GH� 6RXVD� FRPR� UHSUHVHQWDQWHV� GR� &ROHWLYR� GD� &LGDGH�� -DLUR� GH� 6RX]D� -XQLRU�
FRPR� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� 3URIHVVRUHV� HP� (VWDEHOHFLPHQWRV� 3DUWLFXODUHV� GH�
(QVLQR� GR� 'LVWULWR� )HGHUDO� �� 6,13523(�')�� 3DWUtFLD� $QGUDGH� 6DQWLDJR� 6LOYD� 0HOOR�
FRPR� UHSUHVHQWDQWHV� GR� &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H�
$GROHVFHQWHV� �� &(&5,$�� /DXUR� 0RUHLUD� 6DOGDQKD� GD� 6LOYD� FRPR� UHSUHVHQWDQWH� GR�
&HQWUR�&RPXQLWiULR�GD�&ULDQoD�±�&&&��)UDQFLVFR�5RGULJXHV�&RUUrD�FRPR� UHSUHVHQWDQWH�
GR� 6LQGLFDWR� GRV� (PSUHJDGRV� HP� ,QVWLWXLo}HV� %HQHILFHQWHV�� 5HOLJLRVDV� H� )LODQWUySLFDV�
GR� 'LVWULWR� )HGHUDO� ±� 6,17%5()�')�� 1DWDOLFLD� 5XWH� 1DVFLPHQWR� 6DQWDQD� FRPR�
UHSUHVHQWDQWH� 6LQGLFDWR� GRV� 6HUYLGRUHV� GD� $VVLVWrQFLD� 6RFLDO� H� &XOWXUD� GR� *RYHUQR� GR�
'LVWULWR� )HGHUDO� �� 6,1',6$6&�� 6LQpVLD� -RVp� 3HUHLUD� FRPR� UHSUHVHQWDQWH� GD� 9LVmR�
6RFLDO�� $XVHQWHV�� UHSUHVHQWDQWH� GD� $VVRFLDomR� &ULVWm� GRV� 0RoRV� GH� %UDVtOLD� �� $&0��
UHSUHVHQWDQWH� GR� ,QVWLWXWR� &OiXGLR� &RHOKR� GH� 7DH�.ZRQGR� �� 2QJ� )D]HU� 9DOHU��
UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� (PSUHJDRV� HP� ,QVWLWXLo}HV� %HQHILFHQWHV�� 5HOLJLRVDV� H�
)LODQWUySLFDV� GR� 'LVWULWR� )HGHUDO� ±� 6,17%5()�')�� UHSUHVHQWDQWH� GR� 2EUDV� 6RFLDLV�
&HQWUR� (VStULWD� ,UPmR� ÈXUHR�� UHSUHVHQWDQWH� GR� $OGHLDV� ,QIDQWLV� 626� %UDVLO��
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� H� 'HVHQYROYLPHQWR� 6RFLDO� GR� 'LVWULWR� )HGHUDO� ±�
6('(67�')�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� (VSRUWH� H� /D]HU� GR� 'LVWULWR�
)HGHUDO�±�6((��UHSUHVHQWDQWH�GD�6HFUHWDULD�GH�(VWDGR�GH�-XYHQWXGH�GR�'LVWULWR�)HGHUDO�±�
6(-89��,WHP����$EHUWXUD��$�3UHVLGHQWH�GR�&'&$�')�DEUH�RV� WUDEDOKRV�GD������ UHXQLmR�
3OHQiULD� 2UGLQiULD� H� HVFODUHFH� R� REMHWLYR� GHVWD� 3OHQiULD� TXH� WHP� VXD� SDXWD� YROWDGD� DR�
3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� WDPEpP� H[S}H� FRPR� VHUi� UHDOL]DGD� D�
UHXQLmR�� ,WHP� �� �� ,QIRUPHV� H� GHOLEHUDo}HV� GD� 3UHVLGrQFLD�� ,QIRUPHV� H� GHOLEHUDo}HV� GD�
3UHVLGrQFLD�� ,�� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� D� SUHVLGHQWH� $GULDQD�
UHODWD� TXH� QRV� GRLV� ~OWLPRV� ILQDLV� GH� VHPDQD� IRUDP� UHDOL]DGRV� WUHLQDPHQWRV� YROWDPRV�
DRV� PHViULRV� TXH� WUDEDOKDUmR� QDV� HOHLo}HV�� 3RQWXD� D� LPSRUWkQFLD� GD� SUHVHQoD� GRV�
&RQVHOKHLURV� GH� 'LUHLWR� QR� 3URFHVVR� GH� (VFROKD�� H� SRU� LVVR� WUD]� D� QHFHVVLGDGH� GD�
SUHVHQoD� GH� WDLV� H� R� WUHLQDPHQWR� GHVVHV� TXH� DWXDUmR� FRPR� ³MXt]HV� HOHLWRUDLV´� QHVVH�
SURFHVVR�� ([S}H� RV� WUrV� YtGHRV� TXH� IRUDP� XWLOL]DGRV� QR� WUHLQDPHQWR�� ,,�� 5HXQLmR� GR�
)yUXP� '&$�� R� FRQVHOKHLUR� &RUDF\� UHODWD� D� UHXQLmR� TXH� IRL� HODERUDGD� GR� )yUXP� '&$�
WLYHPRV� XPD� UHXQLmR� GR�)yUXP�'&$�H� SRQWXD� RV� HQFDPLQKDPHQWRV� UHDOL]DGRV�� GHYH�VH�
SDXWDU� XPD� UHXQLmR� GR� &'&$� MXQWDPHQWH� DR� 6HFUHWiULR� GH� -XVWLoD�� FRQVWUXomR� GH�
$XGLrQFLD�3~EOLFD�VREUH��33$��/2$�(�)XQGR��H�R�&'&$�GHYH�UHDOL]DU�XP�RItFLR�SDUD�D�
&kPDUD�/HJLVODWLYD�FRP�LQWXLWR�QD�FULDomR�GD�FRPLVVmR�GH�DQiOLVH�GR�2&$��D�SUHVLGHQWH�
$GULDQD� VXJHUH� SUHSDUDU� VXJHVW}HV� GH� IOX[R� GH� IXQFLRQDPHQWR� H� PHOKRUDPHQWR� GR�
)XQGR�� WDPEpP� VXJHUH� XPD� FRQYHUVD� FRP� D�'LUHWRULD� GH� 3URMHWRV� H�8QLGDGH� GH�*HVWmR�
GR� )XQGR� FRP� LQWXLWR� GH� YHU� DV� VXJHVW}HV� H� GHPDQGDV� TXH� DPERV� VHWRUHV� WHULDP�� H� SRU�
ILP� VXJHUH� XPD� HODERUDomR� GH� SDXWD� SUpYLD� D� VHU� OHYDGD� DR� 6HFUHWiULR� DQWHV� GD� UHXQLmR�
SOHQiULD� FRP� R� PHVPR�� (QFDPLQKDPHQWRV�� GHOLEHUD�VH� SRU
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