


PDUFDomR� GH� 5HXQLmR� 3OHQiULD� ([WUDRUGLQiULD� MXQWDPHQWH� DR� 6HFUHWiULR� GH� -XVWLoD� H�
HODERUDomR� GH� SDXWD� SUpYLD� D� VHU� HQFDPLQKDGD� DR� PHVPR�� $� 6HFUHWDULD� ([HFXWLYD� GHYH�
HQFDPLQKDU� RItFLR� D� VHU� UHDOL]DGR� SDUD� D� &kPDUD� /HJLVODWLYD�� ,WHP� �� ±� 5HODWRULD� GDV�
&RPLVV}HV�� ,�� &RPLVVmR� GH� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV� GR�'LVWULWR�
)HGHUDO�� R� 3OHQR� DVVLVWH� RV� YtGHRV� GR� WUHLQDPHQWR� GR� 3URFHVVR� GH� (VFROKD� GRV�
&RQVHOKHLURV� 7XWHODUHV�� D� SUHVLGHQWH� $GULDQD� UHODWD� TXH� KRXYH� XPD� JUDQGH� DGHVmR� GRV�
VHUYLGRUHV� GR� *')� SDUD� SDUWLFLSDUHP� GDV� HOHLo}HV�� ������ SHVVRDV� SUDWLFDPHQWH�� XPD�
HVWUXWXUD�GH�PDLV�GH�������XUQDV������ORFDLV�GH�YRWDomR��WHQGR�XP�DXPHQWR�GH������HP�
UHODomR� j� HOHLomR� DQWHULRU�� 5HVVDOWD� D� LPSRUWkQFLD� H� QHFHVVLGDGH� GRV� FRQVHOKHLURV� VHUHP�
GLYLGLGRV�HP�HTXLSHV�SDUD�JDUDQWLU�LQWHJULGDGH�GDV�HOHLo}HV��SRLV�WDO�p�UHVSRQVDELOLGDGH�GR�
FRQVHOKR�� GHYHQGR� HVWHV� HVWDUHP� SRU� SHUWR�� R� FRQVHOKHLUR� &OHLGLVRQ� UHODWD� TXH� IRUDP�
UHDOL]DGDV� ��� WXUPDV� GH� WUHLQDPHQWR� GH�PHViULRV� FRP� TXDVH� ������ VHUYLGRUHV� TXH� HVWmR�
DSWRV�SDUD�WUDEDOKDU�QDV�HOHLo}HV��2�FRQVHOKHLUR�HQWUD�HP�TXHVW}HV�YROWDGDV�jV�GLIHUHQoDV�H�
PHOKRULDV�GDV�~OWLPDV�HOHLo}HV�SDUD�D�DWXDO��QDUUD�TXH�WRGRV�RV�HOHLWRUHV�HVWmR�LQVHULGRV�QDV�
XUQDV� HOHWU{QLFDV� H� TXH� QDV� VHo}HV� HOHLWRUDLV� GR�&'&$� WHUHPRV� TXDQWLGDGHV�PDLRUHV� GH�
HOHLWRUHV��UHODWD�TXH�����GDV�SHVVRDV�TXH�IRUDP�WUHLQDGD�Mi�IRUDP�PHViULRV��WUD]HQGR�XPD�
VHJXUDQoD�SDUD�R�SURFHVVR��H� WRGR�R�DSDUDWR�GH�VHJXUDQoD�S~EOLFD�HVWDUi�HQYROYLGD�QHVVD�
HOHLomR��R�FRQVHOKHLUR�3DXOR�TXHVWLRQD�VREUH�D� ORJtVWLFD�GRV�FRQVHOKHLURV�TXH�DWXDUDP�QR�
GLD� GDV� HOHLo}HV�� D� FRQVHOKHLUD� 3DWUtFLD� TXHVWLRQD� VH� VHUmR� IHLWDV� DV� LGHQWLILFDo}HV� GRV�
ILVFDLV�H�FRPR�VHUmR�FRPSURYDGRV��6XJHUH�R�UHJLVWUR�GRV�&RQVHOKHLURV�GH�'LUHLWR�QDV�DWDV�
GDV� VHo}HV�� D� SUHVLGHQWH� $GULDQD� UHVVDOWD� D� LPSRUWkQFLD� GRV� FRQVHOKHLURV� HP� WRGRV� RV�
ORFDLV�GH�YRWDomR��H�VXJHUH�TXH�VHMD�UHJLVWUDGR�HP�SHOR�PHQRV�XPD�DWD�GH�XPD�VHomR�GR�
ORFDO� GH� YRWDomR� TXH� R� &RQVHOKHLUR� GH� 'LUHLWR� SDVVDU�� R� FRQVHOKHLUR� &OHLGLVRQ� VXJHUH�
HODERUDomR� GH� GHFODUDomR� GHVWLQDGD� DRV� &RQVHOKHLURV� GD� 6RFLHGDGH� &,YLO�� R� FRQVHOKHLUR�
-~OLR�TXHVWLRQD�VH�RV�&RQVHOKHLUR�GH�'LUHLWR�WHULDP�SUHIHUrQFLD�QD�KRUD�GH�YRWDU�SRLV�DVVLP�
RWLPL]DULD�SDUD�SRGHUHP�ID]HU�DV�ILVFDOL]Do}HV��D�SUHVLGHQWH�$GULDQD�VXJHUH�RULHQWDomR�DRV�
PHViULRV� SDUD� SULRUL]DUHP� RV� ILVFDLV� H� RV� FRQVHOKHLURV� GH� GLUHLWR� QD� KRUD� GD� YRWDomR�� R�
FRQVHOKHLUR� -~OLR� SRQWXD� TXH� DV� HTXLSHV� GRV� FRQVHOKHLURV� HVWmR� VHQGR� HODERUDGDV� SHOR�
6HFUHWiULR�([HFXWLYR�5RNPHQJOKH�� R� FRQVHOKHLUR�)UDQFLVFR� H[S}H�TXH� VH� VHQWH� WUDQTXLOR�
HP�UHODomR�D�LPDJHP�GR�&'&$�SRLV�D�PHVPD�HVWi�EDVWDQWH�SRVLWLYD��D�SUHVLGHQWH�$GULDQD�
DILUPD� TXH� DV� HTXLSHV� GRV� FRQVHOKHLURV� VHUmR�PRQWDGDV� SRU� WRGRV� MXQWRV� SDUD� IDFLOLWDU� D�
ORJtVWLFD� GH� WUDQVSRUWH�� R� 6HFUHWiULR� ([HFXWLYR� 5RNPHQJOKH� UHVVDOWD� TXH� DV� XUQDV� GH�
FRQWLQJrQFLD�HVWDUmR�QD�HVFROD�GH�WRWDOL]DomR��D�SUHVLGHQWH�$GULDQD�SRQWXD�QRYDPHQWH�TXH�
FRQWD�FRP�D�SDUWLFLSDomR�GH� WRGRV�SDUD�HVWDUHP�SUHVHQWHV�QR�GLD��R�6HFUHWiULR�([HFXWLYR�
5RNPHQJOKH� DSUHVHQWD� R� OLQN� FRP� RV� GRFXPHQWRV� QHFHVViULRV� SDUD� RV� &RQVHOKHLURV�
HVWXGDUHP� SDUD� XPD� PHOKRU� SDUWLFLSDomR� GRV� &RQVHOKHLURV� GH� 'LUHLWR� QR� 3URFHVVR� GH�
(VFROKD�GRV�&RQVHOKHLURV�7XWHODUHV��(QFDPLQKDPHQWR��2V�&RQVHOKHLURV�SUHVHQWHV�GHYHP�
HQWUDU� HP� FRQWDWR� FRP� RV� JUXSRV� GH� WUDEDOKR� GR� GLD� GR� 3URFHVVR� GH� (VFROKD� GRV�
&RQVHOKHLURV� 7XWHODUHV�� (QFDPLQKDU� D� QHFHVVLGDGH� GH� WUDQVSRUWH� GRV� &RQVHOKHLURV� GH�
'LUHLWR�SDUD�D�6HFUHWDULD�([HFXWLYD��$�6HFUHWDULD�([HFXWLYD�GHYH�HQFDPLQKDU�R� OLQN�FRP�
RV�GRFXPHQWRV�QHFHVViULRV�SDUD�RV�&RQVHOKHLURV�GH�'LUHLWR�TXH�SDUWLFLSDUmR�GR�3URFHVVR�
GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� (QFDPLQKDPHQWR�� 'HOLEHUD�VH� SRU� PDUFDomR� GH�
5HXQLmR�3OHQiULD�([WUDRUGLQiULD�MXQWDPHQWH�DR�6HFUHWiULR�GH�-XVWLoD�H�HODERUDomR�GH�SDXWD�
SUpYLD�D�VHU�HQFDPLQKDGD�DR�PHVPR��$�6HFUHWDULD�([HFXWLYD�GHYH�HQFDPLQKDU�RItFLR�D�VHU�
UHDOL]DGR�SDUD�D�&kPDUD�/HJLVODWLYD��2V�&RQVHOKHLURV�SUHVHQWHV�GHYHP�HQWUDU�HP�FRQWDWR�
FRP� RV� JUXSRV� GH� WUDEDOKR� GR� GLD� GR� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV��
(QFDPLQKDU� D� QHFHVVLGDGH� GH� WUDQVSRUWH� GRV� &RQVHOKHLURV� GH� 'LUHLWR� SDUD� D� 6HFUHWDULD�
([HFXWLYD��$�6HFUHWDULD�([HFXWLYD�GHYH�HQFDPLQKDU�R�OLQN�FRP�RV�GRFXPHQWRV�QHFHVViULRV�
SDUD�RV�&RQVHOKHLURV�GH�'LUHLWR�TXH�SDUWLFLSDUmR�GR�3URFHVVR�GH�(VFROKD�GRV�&RQVHOKHLURV�
7XWHODUHV�� 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�$GROHVFHQWH�
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$RV� YLQWH� H� QRYR� GLDV� GR�PrV� GH� RXWXEUR� GH� GRLV�PLO� H� GH]HQRYH�� QR� 6DOmR�1REUH�
GR� 3DOiFLR� GR� %XULWL�� %UDVtOLD�')�� jV� QRYH� KRUDV�� RFRUUHX� DEHUWXUD� RILFLDO� GD� �����
5HXQLmR� 3OHQiULD� 2UGLQiULD� GR� &RQVHOKR� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH�
GR� 'LVWULWR� )HGHUDO� ±� &'&$�')�� VRE� D� 3UHVLGrQFLD� GD� 6UD�� $GULDQD� %DUERVD�
5RFKD� )DULD�� 5HSUHVHQWDQWHV� *RYHUQDPHQWDLV� SUHVHQWHV�� (VWHYmR� 5HLV� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 7XULVPR� GR� 'LVWULWR� )HGHUDO� �� 6(785��
3DXOR� 'XERLV� 6REULQKR� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� (VSRUWH� H�
/D]HU� GR� 'LVWULWR� )HGHUDO� �� 6((�� $GULDQD� %DUERVD� 5RFKD� )DULD� H� &OHLGLVRQ�
)LJXHLUHGR� GRV� 6DQWRV� FRPR� UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H�
&LGDGDQLD� GR� 'LVWULWR� )HGHUDO�� 5RGULJR� %DUERVD� GD� 6LOYD� FRPR� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� GR� 'LVWULWR� )HGHUDO� ±� 6(-86�� 5XWK�
0H\UH� 0�� 5RGULJXHV� FRPR� UHSUHVHQWDQWH� 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�� *UD]LHOOH� 6RDUHV� 0DULDQR� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GD� 0XOKHU� GR� 'LVWULWR� )HGHUDO� ±� 6(0��
*UD]LHOH� 1RJXHLUD� FRPR� UHSUHVHQWDQWH� GR� *DELQHWH� GR� *RYHUQDGRU�� 5HSUHVHQWDQWHV�
GD� 6RFLHGDGH� &LYLO� SUHVHQWHV�� /~FLD� GH� )iWLPD� GH� 6i� )UHLWDV� &ULVSLP� FRPR�
UHSUHVHQWDQWH� GD� $VVRFLDomR� %UDVLOHLUD� GH� $VVLVWrQFLD� jV� )DPtOLD� GH� &ULDQoDV�
3RUWDGRUDV� GH� &kQFHU� H� +HPHRSDWLDV� �� $%5$&(�� &DLR� 0DUFHOR� '¶$EUHX�
0DFKDGR� 9DOHQWH� UHSUHVHQWDQGR� 5HGH� 8UEDQD� GH� $o}HV� 6RFLRFXOWXUDLV� 5XDV��
3DXOR� +HQULTXH� 3HUHLUD� )DULDV� FRPR� UHSUHVHQWDQWH� GD� ,QVSHWRULD� 6mR� -RmR� %RVFR� ±�
&(6$0�')�� 0iUFLD� GRV� 6DQWRV� %DUERVD� FRPR� UHSUHVHQWDQWH� GD� 9LVmR� 6RFLDO��
$OFHX� $YHODU� GH� $UD~MR� FRPR� UHSUHVHQWDQWH� GR� ,QVWLWXWR� %DWXFDU�� &RUDF\

&RHOKR� &KDYDQWH� FRPR� UHSUHVHQWDQWH� &ROHWLYR� GD� &LGDGH�� -DLUR� GH� 6RX]D� -XQLRU� FRPR�
UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� 3URIHVVRUHV� HP� (VWDEHOHFLPHQWRV� 3DUWLFXODUHV� GH� (QVLQR�
GR�')��5LWD� 6LOYD�5DPRV� FRPR� UHSUHVHQWDQWH� GR�&HQWUR�&RPXQLWiULR� GD�&ULDQoD� ±�&&&��
)UDQFLVFR� 5RGULJXHV� &RUUHD� FRPR� UHSUHVHQWDQWH� GR� 6LQGLFDWR� GRV� (PSUHJDGRV� HP�
,QVWLWXLo}HV� %HQHILFHQWHV�� 5HOLJLRVDV�� )LODQWUySLFDV� GR�'LVWULWR� )HGHUDO� ±� 6,17,%5()�')��
5RJpULR� /LPD� GH� $JXLDU� FRPR� UHSUHVHQWDQWH� GD� LQVWLWXLomR� $OGHLDV� ,QIDWLV� GR� %UDLVO�
$XVHQWHV�� 0{QLFD� )HUQDQGHV� GH� 6RX]D� )DULD� UHSUHVHQWDQWH� GD� $VVRFLDomR� &ULVWm� GH�
0RoRV� GH� %UDVtOLD�� *OiXFLD� GH� 2OLYHLUD� /LPD� UHSUHVHQWDQWH� GR� ,QVWLWXWR� &OiXGLR� &RHOKR�
GH� 7DH�.ZRQGR� �� 2QJ� )D]HU� 9DOHU�� 0LOGD� /RXUGHV� 3DOD� 0RUDHV� FRPR� UHSUHVHQWDQWH� GR�
&HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H� $GROHVFHQWHV� ±� &(&5,$��
-RDTXLP� 3HGUR� /HYLQR� GD� 6LOYD� FRPR� UHSUHVHQWDQWH� GDV� 2EUDV� 6RFLDLV� &HQWUR� (VStULWD�
,UPmR� ÈXUHR�� $\UWRQ� GH� 2OLYHLUD� *XLPDUmHV� )LOKR� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH�
(VWDGR� GH� 'HVHQYROYLPHQWR� GD� 5HJLmR� 0HWURSROLWDQD� GR� 'LVWULWR� )HGHUDO� ±� 6('50��
$XUHOLDQR� 5HLV� 'XDUWH� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 7UDEDOKR� GR�
'LVWULWR� )HGHUDO� �� 6(75$%�� -RmR� 0LJXHO� *RQ]DJD� GH� 6RX]D� FRPR� UHSUHVHQWDQWH� GD�
6HFUHWDULD� GH� (VWDGR� GH� &XOWXUD� GR� 'LVWULWR� )HGHUDO�� )DELDQR� &DUYDOKR� GRV� 6DQWRV� FRPR�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� -XYHQWXGH� GR� 'LVWULWR� )HGHUDO� ±� 6(-89��
-XYHQWLQR� /XFLDQR� 0RQGDGRUL� GH� 2OLYHLUD� FRPR� UHSUHVHQWDQWH� 6LQGLFDWR� GRV� 6HUYLGRUHV�
GD� $VVLVWrQFLD� 6RFLDO� H� &XOWXUD� GR� *RYHUQR� GR� 'LVWULWR� )HGHUDO� ±� 6,1',6$6&�� 'DQLHO�
1D]L� &RHOKR� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 6HJXUDQoD� 3~EOLFD� GR�
'LVWULWR� )HGHUDO� ±� 663�� 9DOpULD� GH� 6RXVD� 5RFKD� FRPR� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH�
(VWDGR� GH� 'HVHQYROYLPHQWR� 6RFLDO� GR� 'LVWULWR� )HGHUDO� �� 6('(67�� 'HPDLV� 3DUWLFLSDQWHV��
0iUFLD� 5HJLQD� 5�� GRV� 6DQWRV� GD� 6HPHQWH� GD� /X]�� 6DUDK� 6LOYD� GD� 5RFKD� 2�� GR� &RPLWr�
&RQVXOWLYR�� -RmR�+HQULTXH�%DUERVD� GR�/DU�%H]HUUD� GH�0HQH]HV�&DUUHO�<SLUDQJD�%�� FRPR�
SURPRWRU�GR�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO� H�7HUULWyULRV�±�03')7��0DUtOLD�6LOYD�
GD� 5RFKD� GD� 6RFLHGDGH� &LYLO�� (ONLQ� 3DH]� &KLUJDO� GR� ,QVWLWXWR� -RFD�� 5DTXHO� )X]DUR� GD�
&RPLVVmR� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� GD� 2$%�')�� 1HLYD� %DUUHWR� GD�
6(-86�� /XL]� $UDQJHOR� GH� $OPHLGD� &DUQHLUR� GD� 8QLGDGH� GH� *HVWmR� GR� )XQGR� ±�
&225)'&$��*LVHOH�5DEHOR� GH�2OLYHLUD� GD�8QLGDGH� GH�*HVWmR� GH�)XQGR��'DQLHO�*RPHV�
GD� 6LOYD� GD� 8QLGDGH� GH� *HVWmR� GR� )XQGR�� )HUQDQGD� %DUERVD� *UDQMD� GD� &/')�� $XJXVWR�
'DUROOL� /RXEHOOR� GD� 6(-86�� ,WHP� ��� $EHUWXUD�� $� 3UHVLGHQWH� GR� &'&$�')� DEUH� RV�
WUDEDOKRV� GD� ����� UHXQLmR� 3OHQiULD� 2UGLQiULD�� ,WHP� �� �� ,QIRUPHV� H� GHOLEHUDo}HV� GD�
3UHVLGrQFLD�� ,�� $SURYDomR� GD� 3DXWD�� D� SUHVLGHQWH� $GULDQD� )DULD� UHODWD� D� GLILFXOGDGH� GH�
TXyUXQV� SDUD� D� UHDOL]DomR� GDV�&RPLVV}HV� H� H[SOLFD� TXH�� FRP� D� QmR� UHDOL]DomR� GD� UHXQLmR�
SUHVHQFLDO� GD� 'LUHWRULD� ([HFXWLYD�� IRL� FRQVWUXtGD� XPD� SDXWD� LQGLFDWLYD� SUpYLD� YLD�
DSOLFDWLYR� :KDWVDSS�� R� FRQVHOKHLUR� -DLUR� GH� 6RX]D� �6,1352(3�� VXJHUH� LQFOXLU� LQIRUPHV�
GRV� FRQVHOKHLURV�� D� SUHVLGHQWH� $GULDQD� )DULD� VXJHUH� FRORFDU� R� 33$� H� XP� SHGLGR� DFHUFD�
GD� SHGLDWULD� GR� +5$1�� R� FRQVHOKHLUR� -DLUR� GH� 6RXVD� �6,1352(3�� VXJHUH� D� LQFOXVmR� GH�
33$� H� /2$�� R� FRQVHOKHLUR� 5RJpULR� /LPD� �$OGHLDV� ,QIDQWLV�� VXJHUH� FRQYHUVDU� VREUH�
UHIXJLDGRV� TXH� HVWmR� VH� DFRPRGDQGR� QR� 'LVWULWR� )HGHUDO�� ,,�� 3URFHVVR� GH� (VFROKD� GRV�
&RQVHOKHLURV� 7XWHODUHV�� D� SUHVLGHQWH� $GULDQD� )DULD� UHODWD� TXH� GH� PRGR� JHUDO� DV� HOHLo}HV�
IRUDP� EHP� DYDOLDGDV�� VH� GHUDP� GD� PHOKRU� IRUPD� SRVVtYHO�� ([SODQD� VREUH� R� DXPHQWR� GH�
SDUWLFLSDomR� GH� HOHLWRUHV�� TXH� IRL� FHUFD� GH� ������� SHVVRDV� D� PDLV�� TXH� DV� MXGLFLDOL]Do}HV�
FRQWUD� R� SURFHVVR� IRUDP� PtQLPDV�� H� WDPEpP� TXH� DV� GHQ~QFLDV� Mi� HVWmR� HP� FXUVR�� ,,,��
5HXQL}HV� GDV� &RPLVV}HV�� 6REUH� DV� UHXQL}HV� GH� FRPLVV}HV�� D� SUHVLGHQWH� $GULDQD� )DULD�
UHODWD� TXH� IRL� UHDOL]DGD� D� UHXQLmR� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR� �� &$)�
FRQIRUPH� DJHQGDGD� DQWHULRUPHQWH� RQGH� D� SDXWD� WHQGR� VLGR� DGLDQWDGD� R� Pi[LPR� SRVVtYHO�
FRP� XPD� GLVFXVVmR� YROWDGD� D� FXPSULU� R� REMHWLYR� HVWDEHOHFLGR�� SXEOLFDU� PDLV� XP� HGLWDO�
DQWHV� GR� ILQDO� GR� DQR�GH� ������$ILUPD�TXH�KRXYH�XPD� FRQYHUVD� SUpYLD� QR�&$)�SDUD� QmR�
VHU� DSHQDV� XP� HGLWDO�� H� VLP� YiULRV� HGLWDLV�� ,9�� &RQYLWH� DR� 6HFUHWiULR� GH� -XVWLoD�� R�
FRQVHOKHLUR� -DLUR� GH� 6RX]D� �6,1352(3�� UHVVDOWD� TXH� QD� ����� 5HXQLmR� 3OHQiULD� ILFRX�
GHOLEHUDGD� D� UHXQLmR� FRP� R� 6HFUHWiULR� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD�� D� SUHVLGHQWH�
$GULDQD� )DULD� UHODWD� TXH� FRQYHUVRX� FRP� R� YLFH�SUHVLGHQWH� &RUDF\� TXH� HVFODUHFHX� D� HOD�
TXH� DV� HQWLGDGHV� GD� 6RFLHGDGH� &LYLO� HVWDYDP� VH� UHXQLQGR� SDUD� WUDWDUHP� D� UHVSHLWR� GR�
)XQGR�� ILFDQGR� DFRUGDGR� TXH� HOH� OHYDVVH� XP� GRFXPHQWR� VLQDOL]DQGR� TXDLV� VHULDP� DV�
TXHL[DV� VREUH� D� H[HFXomR� GR� IXQGR� H� TXDLV� VmR� DV� SURSRVWDV�� D� FRQVHOKHLUD� 0LOGD� 3DOD�
�&(&5,$�� H[SOLFD� TXH� TXDQGR� IRL� VROLFLWDGR� D� SDUWLFLSDomR� GR� 6HFUHWiULR� GH� -XVWLoD� QD�
UHXQLmR� SOHQiULD� HUD� SDUD� TXH� R� PHVPR� DSUHVHQWDVVH� RV� SURJUDPDV� GD� 6HFUHWDULD� SDUD� R�
&RQVHOKR�� R� FRQVHOKHLUR� )UDQFLVFR� 5RGULJXHV� �6,17,%5()�� HVFODUHFH� TXH� KRXYH� XPD�
FRQIXVmR� GH� SDXWDV� GR� TXH� IRL� GLVFXWLGR� QR�)yUXP�'&$�H� D�$SUHVHQWDomR� GH�3URJUDPDV��
R� FRQVHOKHLUR� -DLUR� GH� 6RX]D� �6,1352(3�� SURS}H� XPD� DOWHUDomR� QD� SURSRVWD�� $�
H[LVWrQFLD� GR� IyUXP� GD� 6RFLHGDGH� &LYLO� p� XPD� LQVWLWXLomR� DXW{QRPD� H� QmR� WHP� OLJDomR�
FRP� R� &RQVHOKR�� 3RUWDQWR�� DV� GHOLEHUDo}HV� GR� &RQVHOKR� GHYHP� VHU� VHSDUDGDV� GR� )yUXP�
'&$�� 3DUDEHQL]D� D� 6RFLHGDGH� &LYLO� TXH� FRPSDUHFHX�� GHEDWHX� H� OHYDQWRX� TXHVWLRQDPHQWR�
VREUH� WRGD� D� SROtWLFD� QD� UHXQLmR� GR� )yUXP� '&$� UHDOL]DGD� QD� VHPDQD� DQWHULRU�� 3URS}H�
TXH�� SULPHLUDPHQWH�� RV� FRQVHOKHLURV� GHYHP� FRQKHFHU� R� 6HFUHWiULR� GH� -XVWLoD�� Mi� TXH� IRL�
HQFDPLQKDGR� XP� 33$�� XPD� /2$� SDUD� ����� H� ����� H� DWp� R� PRPHQWR� QmR� WLYHUDP� XP�
SURQXQFLDPHQWR� VREUH� DV� SROtWLFDV� TXH� D� 6HFUHWDULD� GHYH� WRPDU�� 5HODWD� TXH� QD� OHL� p�
HVWDEHOHFLGR� TXH� R� &'&$� p� XP� yUJmR� GH� DVVHVVRUDPHQWR�� D� SUHVLGHQWH� $GULDQD� )DULD�
SRQWXD� TXH� p� HVWH� SRQWR� OHYDQWDGR� SHOR� FRQVHOKHLUR� p� XP� QRYR� SRQWR�� Mi� TXH�
SULPHLUDPHQWH� IRL� XPD� GLVFXVVmR� GR� IyUXP� OHYDQWDGR� SHOR� FRQVHOKHLUR� &RUDF\�� R�
FRQVHOKHLUR� $OFHX� $YHODU� �%$78&$5�� VXJHUH� D� UHDOL]DomR� GH� XPD� UHXQLmR�
H[WUDRUGLQiULD�� D� SUHVLGHQWH� $GULDQD� )DULD� VH� GLVSRQLELOL]D� D� FRQVXOWDU� GDWD� SRVVtYHO�
MXQWDPHQWH� DR� 6HFUHWiULR� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� (QFDPLQKDPHQWR�� YHULILFDU�
GLVSRQLELOLGDGH� GR� 6HFUHWiULR� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� H� UHDOL]DU� FRQYLWH� DR�
PHVPR� SDUD� SDUWLFLSDU� HP� UHXQLmR� IXWXUD� GR� &RQVHOKR� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�
$GROHVFHQWH� ±� &'&$�')�� 9�� 3DXWD� $SURYDGD�� ,WHP� �� ±� ,QIRUPHV� GD� 6HFUHWDULD�� ,��
&RQYLWH� GR� &RQVHOKR� 1DFLRQDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� �� &21$1'$��
2� 6HFUHWiULR� ([HFXWLYR� 5RNPHQJOKH� LQIRUPD� VREUH� R� FRQYLWH� GR� &21$1'$� RQGH�
GHYHP� VHU� UHDOL]DGDV� LQGLFDo}HV� GH� GRLV� DGROHVFHQWHV� SDUD� D� UHXQLmR� TXH� LUi� DFRQWHFHU�� D
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