


FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$�� FRQWH[WXDOL]D� VREUH� D� UHXQLmR� GR� &21$1'$�� R�
FRQVHOKHLUR�3DXOR�)DULD��&(6$0��VH�GLVSRQLELOL]D�D�HQWUDU�HP�FRQWDWR�FRP�D�5RVDQJHOD��
VHUYLGRUD�GR�&21$1'$��SDUD�PDLRUHV�HVFODUHFLPHQWRV��(QFDPLQKDPHQWR��R�FRQVHOKHLUR�
3DXOR�)DULD��&(6$0��HQWUDUi�HP�FRQWDWR�FRP�VHUYLGRUD�GR�&21$1'$�H�FRP�RV�RXWURV�
HVWDGRV� SDUD�PDLRUHV� HVFODUHFLPHQWRV�� SRVWHULRUPHQWH� GHYHQGR� LQIRUPDU� RV� FRQVHOKHLURV�
TXH�FRPS}H�D�'LUHWRULD�([HFXWLYD�� ,,�� ,GHQWLILFDomR�GRV�&RQVHOKHLURV�GH�'LUHLWR��3RQWXD�
TXH� DV� LGHQWLILFDo}HV� GRV� FRQVHOKHLURV� GR� &'&$� VHUmR� UHDOL]DGDV� FRP� D� SUHVHQoD� GD�
HTXLSH� GD� $6&20� SDUD� WLUDUHP� IRWRV� GRV� PHVPRV� QD� SUy[LPD� UHXQLmR� SOHQiULD� D� VHU�
UHDOL]DGD��,,,��6WDWXV�GD�SDUFHULD�FRP�)XQGR�GH�3RSXODomR�GDV�1Do}HV�8QLGDV�±�81)3$��
R� FRQVHOKHLUR� 3DXOR� TXHVWLRQD� FRPR� HVWi� D� SDUFHULD� FRP� R� 81)3$�� R� 6HFUHWiULR�
([HFXWLYR�5RNPHQJOKH� H[SOLFD� TXH� HVWi� DWXDOPHQWH� FRPR�GLUHWRU� QDFLRQDO� GR�352'2&�
MXQWDPHQWH�FRP�VHUYLGRUD�%HDWUL]��VHUYLGRUD�GD�6XEVHFUHWDULD�GR�6LVWHPD�6RFLRHGXFDWLYR�
�68%6,6��� H[SOLFD� TXH� R� SURFHVVR� GD� SDUFHULD� FRQWpP� GLYHUVDV� IDOKDV�� ,QIRUPD� TXH� IRL�
UHDOL]DGD� XPD� WULDJHP� D� ILP� GH� VDQDU� WRGDV� DV� SHQGrQFLDV�� H� SRQWXD� TXH� HVWmR�
GHSHQGHQGR� GR�81)3$� SDUD� R� HQFDPLQKDUHP� D�5HFHLWD� )HGHUDO�� ,QIRUPD� TXH� R� DFRUGR�
GH�FRRSHUDomR�H[SLUD�DJRUD�HP�GH]HPEUR�H�TXH� Mi� IRL� VROLFLWDGD�D�SURUURJDomR�GR�SUD]R�
SDUD�JDUDQWLUHP�D�H[HFXomR�QRV�SUy[LPRV�GRLV�DQRV��D�FRQVHOKHLUD�0LOGD�3DOD��&(&5,$��
TXHVWLRQD� VH� DSyV� WRGD� DYDOLDomR� UHDOL]DGD�� FRP� WRGRV� RV� SUREOHPDV� VLQDOL]DGRV�� VH� p�
SRVVtYHO� D� SURUURJDomR� GR� 352'2&�� R� 6HFUHWiULR� ([HFXWLYR� 5RNPHQJOKH� H[SOLFD� TXH�
VmR� YtFLRV� VDQiYHLV�� TXH� DFUHGLWD� QmR� H[LVWLU� REMHomR� SDUD� H[WHQVmR� GR� SUD]R�� D�
FRQVHOKHLUD�0LOGD�3DOD� �&(&5,$��DILUPD�TXH�D� UHQRYDomR�YDL� LPSOLFDU�HP�UHFXUVRV�� ,9��
2ItFLR�D�&/')�R�FRQVHOKHLUR�-DLUR�GH�6RX]D��6,1352(3��TXHVWLRQD�VH�KRXYH�UHWRUQR�GR�
RItFLR� HQFDPLQKDGR� D� &kPDUD� 'LVWULWDO� SHOD� 6HFUHWDULD�� R� 6HFUHWiULR� ([HFXWLYR�
5RNPHQJOKH�LQIRUPD�TXH�QmR�KRXYH�UHVSRVWD��9��6XEVWLWXLomR�GH�$GROHVFHQWH�GR�&RPLWr�
GH�3DUWLFLSDomR�GH�$GROHVFHQWHV���&3$��R�6HFUHWiULR�([HFXWLYR�5RNPHQJOKH�UHODWD�VREUH�
D�QHFHVVLGDGH�GH�VXEVWLWXLomR�GR�DGROHVFHQWH�5DLQHU�QR�&3$�Mi�TXH�HOH�QmR�FRQWHPSOD�RV�
SDUkPHWURV� H[LJLGRV�� R� FRQVHOKHLUR� 'HPRQWLr� $OYHV� �6(-86�� UHVVDOWD� D� LPSRUWkQFLD� GH�
UHHVWDEHOHFHU� R� FRQWDWR� MXQWDPHQWH� DR�&21$1'$�� D� FRQVHOKHLUD�0LOGD�3DOD� �&(&5,$��
H[SODQD�VREUH�D�GHVWLWXLomR�GR�&21$1'$��9,��6XJHVW}HV�H�FRQYLWHV��R�FRQVHOKHLUR�-DLUR�
GH� 6RX]D� �6,1352(3�� VXJHUH� YHULILFDU� D� SRVVLELOLGDGH� GH� LQFOXVmR� GH� DED� ³&RQVHOKR�
7XWHODU´� QR� VtWLR� HOHWU{QLFR� GR� &'&$� FRQVWDQWH� FRQWDWRV� H� HQGHUHoRV� GH� WRGRV� RV�
&RQVHOKRV� 7XWHODUHV�� D� SUHVLGHQWH�$GULDQD� )DULD� LQIRUPD� HVVDV� LQIRUPDo}HV� HVWmR� QR� QR�
VtWLR�HOHWU{QLFR�GD� VXEVHFUHWDULD�GH�SROtWLFDV�GD�FULDQoDV�H�GR�DGROHVFHQWH��PDV�TXH�SRGH�
KDYHU� LQFOXVmR�GH�WDO�DED�QR�VtWLR�HOHWU{QLFR�GR�&'&$��D�VHUYLGRUD�)HUQDQGD�%DUERVD�GD�
&/')� ID]� FRQYLWH� DV� FRQVHOKHLURV� GH� *RYHUQR� H� GH� 6RFLHGDGH� &LYLO� D� SDUWLFLSDUHP� GD�
$XGLrQFLD� VREUH� R� )XQGR� D� VHU� UHDOL]DGD� QR� GLD� �R� GH� 1RYHPEUR�� (QFDPLQKDPHQWR��
9HULILFDU� SRVVLELOLGDGH� GH� LQFOXVmR� GH� ³DED´� QR� VtWLR� HOHWU{QLFR� GR� &'&$� FRP� DV�
LQIRUPDo}HV� GRV� &RQVHOKRV� 7XWHODUHV� GR� 'LVWULWR� )HGHUDO�� ,WHP� �� ±� ,QIRUPHV� GRV�
&RQVHOKHLURV� GH� 'LUHLWR�� R� FRQVHOKHLUR� 'HPRQWLr� $OYHV� �68%6,6�� FRQYLGD� D� WRGRV� D�
HVWDUHP�SUHVHQWHV�QR�6LPSyVLR�GH�6RFLRHGXFDomR��$JUDGHFH�D�WRGD�D�HTXLSH�GR�&'&$�H�
GD�6(-86�SHOD� FRQWULEXLomR�� ,QIRUPD�TXH�R�6LPSyVLR� LUi� DFRQWHFHU� QRV�GLDV� ��� D� ���GH�
QRYHPEUR�� H� TXH� DV� LQVFULo}HV� FRPHoDUDP�QR�GLD�GHVWD� UHXQLmR� FRP�XPD�TXDQWLGDGH�GH�
����YDJDV�� 3RQWXD� TXH� H[LVWH� FRQILUPDomR�GH� GLYHUVDV� DXWRULGDGHV��2�PHVPR� FRQFHGH� D�
SDODYUD�D�VHQKRUD�5DTXHO�)X]DUR�GD�&RPLVVmR�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�
GD� 2$%� TXH� LQIRUPD� VREUH� D� UHDOL]DomR� GR� VHPLQiULR� TXH� VH� FKDPDUi� -DQHODV� GDV�
2SRUWXQLGDGHV�H�TXH�VHUi� ODQoDGR�XP�SDFWR�GH�LQWHJUDomR�GDV�SROtWLFDV�S~EOLFDV�QRV�GLDV�
��� H� ��� GH� QRYHPEUR� QR� 6HQDGR� )HGHUDO�� ,WHP� �� ±� 5HODWRULD� GD� &RPLVVmR� (VSHFLDO� GR�
3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� R� FRQVHOKHLUR� &OHLGLVRQ� )LJXHLUHGR�
�6(-86�� DJUDGHFH� D� SUHVHQoD� GH� WRGRV� GR� &RQVHOKR� QR� GLD� GDV� HOHLo}HV� SDUD� RV�
&RQVHOKRV� 7XWHODUHV�� H� UHVVDOWD� TXH� D� SDUWLFLSDomR� GRV� FRQVHOKHLURV� IRL� LPSRUWDQWtVVLPD��
5HODWD� TXH� RFRUUHX� XPD� SDUWLFLSDomR� DWLYD� GRV� &RQVHOKHLURV�� H� XPD� YLVmR� PHOKRU� GD�
RUJDQL]DomR� H� GH� FRPR� FDPLQKDYD� R� SURFHVVR�� &RQWD� TXH� RV� IHHGEDFNV� IRUDP� SRVLWLYRV�
QXP�kPELWR�JHUDO��GDGR�TXH�XPD�HOHLomR�GHVVH�YROXPH�WHP�DOWR�QtYHO�GH�FRPSOH[LGDGH��H�
SRU�ILP�LQIRUPD�VREUH�R�DXPHQWR�GH��������HOHLWRUHV��$JUDGHFH�D�6HFUHWDULD�([HFXWLYD�H�
WRGRV� VHXV� HVIRUoRV� H� WDPEpP� R� VXSRUWH� GD� 6HFUHWDULD� GH� -XVWLoD�� D� SUHVLGHQWH� $GULDQD�
)DULD� UHLWHUD� RV� DJUDGHFLPHQWRV� GR� FRQVHOKHLUR� &OHLGLVRQ� H� DRV� &RQVHOKHLURV� GH� 'LUHLWR�
SULQFLSDOPHQWH�� ,�� $YDOLDomR� GDV� (OHLo}HV�� R� FRQVHOKHLUR� &RUDF\� &KDYDQWH� �&ROHWLYR� GD�
&LGDGH�� UHODWD�D� LPSRUWkQFLD�GHVVH�SURFHVVR�H�R� OHJDGR�TXH�VH�HVWDEHOHFH�SDUD�R�'LVWULWR�
)HGHUDO� QHVVD� SROtWLFD� S~ELFD�� 3RQWXD� TXH� RV� DWXDQWHV� ³GH� SRQWD´� VDEHP� GD� LPSRUWkQFLD�
GR�&RQVHOKR�7XWHODU�� H� R� TXDQWR� HOH� p� HVWUDWpJLFR� QD� GLUHWUL]� H� QD� OHJLVODomR��5HVVDOWD� D�
LPSRUWkQFLD� GR� &RQVHOKR� QR� 3URFHVVR� GH� (VFROKD� GRV� &RQVHOKHLURV� 7XWHODUHV�� 2�
FRQVHOKHLUR� UHJLVWUD� TXH� VH� GHYH� WHQWDU� DFRPSDQKDU� DV� HVWDWtVWLFDV� TXH� RV� FRQVHOKRV�
WXWHODUHV� SURGX]HP�� H� TXH� HVVHV� GHYHP� HQFDPLQKDU� RV� SURFHVVRV� GH� DWHQGLPHQWR��
'HYHQGR� WDPEpP�H[LVWLU�XPD�GLVFXVVmR�VREUH�R�6,3,$�H�VREUH�R�6(,��6LQDOL]D�VREUH�XP�
GHVHTXLOtEULR� R� TXDO� REVHUYD� XPD� IDOWD� GH� FRPSUHHQVmR� GD� 6HFUHWDULD� GH� -XVWLoD� GH�
HQWHQGHU� R� SDSHO� GR� &'&$�� FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$�� UHLWHUD� D� IDOD� GR�
FRQVHOKHLUR� &RUDF\� H� FRPSOHPHQWD� TXH� QmR� GHYHP� GHVYLQFXODU� R� SURFHVVR� GH� XPD�
FRQMXQWXUD� KLVWyULFD� H[LVWHQWH�� XPD� WUDMHWyULD� KLVWyULFD� GH� DSUHQGL]DGRV�� 5HVVDOWD� D�
LPSRUWkQFLD�GD�SUHVHQoD�GR�7ULEXQDO�5HJLRQDO�(OHLWRUDO� ��75(��PDV�YDOH�SRQWXDU�TXH� VH�
DQWHULRUPHQWH�R�7ULEXQDO�5HJLRQDO�(OHLWRUDO� ��75(�QmR�GHX� D�GHYLGD� LPSRUWkQFLD�� p� TXH�
QmR� KRXYH� HVIRUoRV� GDV� SROtWLFDV�� 9LVOXPEUD� TXH� R� HVIRUoR� GD� 6HFUHWDULD� H� GHVVH�
&RQVHOKR� p� UHSUHVHQWDGR� SHOR� SURFHVVR� SRVLWLYR�� &RQVLGHUD� GH� H[WUHPD� LPSRUWkQFLD� D�
SUHVHQoD� GRV� FRQVHOKHLURV� QRV� kPELWRV� GDV� FRPLVV}HV� H� GDV� HOHLo}HV�� SRUpP� OHPEUD� TXH�
RV�FRQVHOKHLURV�QmR�UHDOL]DUDP�PDLV�TXH�VXDV�REULJDo}HV��SRUpP��GHYHP�VHPSUH� OHPEUDU�
TXH�R�PpULWR�GD� UHDOL]DomR�p�GR�&'&$��6HQWH�VH�j�YRQWDGH�SDUD� UHJLVWUDU�TXH�VHQWLX�XP�
SRXFR� GH� GHVFDVR� FRP� RV� FRQVHOKHLURV� QR� TXH� WDQJH� D� ORJtVWLFD� QR� GLD� GDV� HOHLo}HV�� D�
SUHVLGHQWH� $GULDQD� )DULD� UHOHPEUD� TXH� QD� UHXQLmR� SOHQiULD� DQWHULRU� IRL� SRQWXDGR� VREUH�
TXHP� SUHFLVDYD� GH� WUDQVSRUWH� H� VDLQGR� DVVLP� FRP� XPD� ORJtVWLFD� PRQWDGD�� DOpP� GH�
UHFHEHUHP�DV�RULHQWDo}HV�SDUD�VROLFLWDUHP�D�6HFUHWDULD�([HFXWLYD�FDVR�QHFHVViULR�DX[tOLR��
R� FRQVHOKHLUR� )UDQFLVFR� 5RGULJXHV� �6,17,%5()�� UHODWD� TXH� DFUHGLWD� TXH� IRL� XPD

ERD�FRQMXQWXUD�QR�PRPHQWR�TXH�R�3RGHU�([HFXWLYR�GHFLGLX�ID]HU��D�SDUWLU�GD�PRELOL]DomR�
GR� &'&$� H� GD� HQWUDGD� QR� 0LQLVWpULR� 3~EOLFR�� DOpP� GR� PDLV�� R� 7ULEXQDO� 5HJLRQDO�
(OHLWRUDO� �� 75(� DFDERX� FRQFRUGDQGR�� 9LVOXPEUD� TXH� D� HQWUDGD� GR� 7ULEXQDO� 5HJLRQDO�
(OHLWRUDO� �� 75(� IRL� H[WUHPDPHQWH� SRVLWLYD�� 3RQWXD� D� LPSRUWkQFLD� GD� DXWR� DYDOLDomR� GD�
&RPLVVmR��$YDOLD� TXH� KRXYH� XPD� FRPSUHHQVmR�PDLRU� WDQWR� GRV� FRQVHOKHLURV� GH� GLUHLWR��
TXDQWR� GRV� SUySULRV� FDQGLGDWRV�� 5HVVDOWD� TXH� WHP�� FRPR� &'&$�� D� UHVSRQVDELOLGDGH� GH�
GHL[DU� WRGR�R�SURFHVVR� UHJLVWUDGR��H�D� LPSRUWkQFLD�GH�HVWDEHOHFHU�XP�PDLRU�FRQWDWR�FRP�
RV� &RQVHOKRV� 7XWHODUHV�� FRQFHGLGD� D� SDODYUD�� VHQKRU� (ONLQ� VH� DSUHVHQWD� H� Yr� GH� IRUPD�
PXLWR� SRVLWLYD� WRGR� R� WUDEDOKR� UHDOL]DGR�� 3RQWXD� TXH� p� XP� FDPSR� PXLWR� LPSRUWDQWH�
SRUpP�TXH�YHP�VLGR�H[WUHPDPHQWH�SROLWL]DGR�H�UHOLJLRVR��6HQWH�TXH�SUHFLVD�VH�ID]HU�PDLV�
GLYXOJDo}HV�DSHVDU�GD�TXDQWLGDGH�H[RUELWDQWH�GD�PHVPD��3DUDEHQL]D�R�&'&$��R�*RYHUQR�
SHOD� IDFLOLWDomR�� H� TXH� p� GH� H[WUHPD� LPSRUWkQFLD� UHYHU� R� FDPSR� GR�&RQVHOKR�7XWHODU�� R�
FRQVHOKHLUR� 'DQLHO� 5RFKD� �6(785�� UHODWD� TXH�� FRPR� UHVSRQViYHO� SRU� 6DQWD� 0DULD� H�
*DPD��QR�GLD�GDV�HOHLo}HV�� UHFHEHX� UHFODPDo}HV�SRU� FRQWD�GD�HVWUXWXUD�GH� LGHQWLILFDo}HV�
GH� ORFDLV�� R� FRQVHOKHLUR� &DLR� G¶$EUHX� �58$6�� DILUPD� TXH� p� H[WUHPDPHQWH� LPSRUWDQWH�
WUD]HU� HVVHV� SRQWRV� D� FRPLVVmR�� UHODWD� TXH� Mi� IRL� VLQDOL]DGR� TXH� WRGRV� RV� SURFHGLPHQWRV�
SDGU}HV� YLUDUmR� XP� GRFXPHQWR� SDUD� D� SUy[LPD� HOHLomR�� R� FRQVHOKHLUR� $OFHX� $YHODU�
�%$78&$5�� Yr� H[WUHPDPHQWH� LQWHUHVVDQWH� D� DYDOLDomR� SRUTXH� DVVLP� FRQVHJXHP�
REVHUYDU� GH� IRUPD� PDLV� DPSOD� WRGR� R� SURFHVVR�� $FUHGLWD� TXH� H[LVWH� IUDJLOLGDGH� QDV�
TXHVW}HV� GRFXPHQWDLV� VREUH� D� H[SHULrQFLD� H� REVHUYRX� IUDJLOLGDGH� QD� FDSDFLWDomR� GRV�
DWXDQWHV��R�FRQVHOKHLUR�-DLUR�GH�6RXVD��6,1352(3��SRQWXD�TXH�DLQGD�QmR�LUi�SDUDEHQL]DU�
Mi� TXH� H[LVWHP� GRLV� PRPHQWRV� H[WUHPDPHQWH� GLItFHLV� TXH� SRGHP� FRORFDU� WXGR� TXH� IRL�
IDODGR� HP� ULVFR�� 5HVVDOWD� TXH� SUHFLVDP� GH� DSRLR� WpFQLFR� H� VpULR� SDUD� DQiOLVH� GDV�
GHQ~QFLDV�� $FUHGLWD� TXH� GHYHULD� WHU� XPD� HPSUHVD� FRQWUDWDGD� Mi� HODERUDQGR� WRGR� R�
SURFHVVR� GH� IRUPDomR� MXQWDPHQWH� DR� &'&$�� H� DILUPD� TXH� R� JRYHUQR� GHYHULD� WHU� XP�
³FDULQKR´� H� XP� ROKDU� WpFQLFR� SDUD� HVVDV� SUy[LPDV� HWDSD�� R� FRQVHOKHLUR� &OHLGLVRQ�
)LJXHLUHGR� �6(-86�� FRPSDUWLOKD� D� SUHRFXSDomR� GR� FRQVHOKHLUR� -DLUR� QR� TXH� WDQJH� DV�
SUy[LPDV�HWDSDV�GR�SURFHVVR��5HOHPEUD�TXH�R�FRQVHOKHLUR�WHP�FRPR�IXQomR�R�GH�UHDOL]DU�
DQiOLVH�GDV�GHQ~QFLDV��FRQFHGLGD�D�SDODYUD��D�VHQKRUD�0DUFtOLD�SDUDEHQL]D� WRGR�R�&'&$�
SRU�WRGRV�RV�HVIRUoRV��TXH�DSHVDU�GDV�LQWHUFRUUrQFLDV�³EDWDOKDUDP´�PXLWR��H�REVHUYD�WRGR�
R�FDULQKR�H�EDWDOKD�TXH�R�&'&$�UHDOL]RX��SDUDEHQL]D�WDPEpP�SHORV�HGLWDLV�H�SRQWXD�TXH�
LQ~PHUDV� SHVVRDV� QmR� RV� OrHP�� R� 3URPRWRU� GH� -XVWLoD� &DUUHO� DILUPD� HVWDU� HP�
FRQFRUGkQFLD� FRP� R� TXH� IRL� GLWR� SRU� WRGRV� RV� FRQVHOKHLURV�� H� TXH�� DR� FRQWUiULR� DR�
FRQVHOKHLUR� -DLUR�� SDUDEHQL]D� WRGRV� GD� 6HFUHWDULD� ([HFXWLYD�� 6HFUHWDULD� GH� -XVWLoD� H�
&LGDGDQLD� GR� (VWDGR� H� &'&$�� $FUHGLWD� TXH�� DSHVDU� GH� WRGDV� DV� LQWHUFRUUrQFLDV�� R�
SURFHVVR� IRL� SRVLWLYR�� &RQFRUGD� FRP� R� FRQVHOKHLUR� -DLUR� R� TXH� IRU� UHODFLRQDGR� j�
SUHRFXSDomR�FRP�DV�GHQ~QFLDV��UHODWD�TXH�R�(VWDGR�YLYH�GD�FUHGLELOLGDGH�TXH�WHP�SHUDQWH�
D� VRFLHGDGH�� SRUWDQWR� QmR� DGLDQWD� R�(VWDGR� GDU� XP� ³SDVVR� ODUJR´� H� GHSRLV� QmR� GDU� XPD�
UHVSRVWD� j� VRFLHGDGH�� (YLGHQWHPHQWH�� TXH� R� &RQVHOKR� WHP� XPD� UHVSRQVDELOLGDGH�
WUHPHQGD��)ULVD�R�DVVXQWR�VREUH�DV�GHQ~QFLDV��SRLV�HVVDV�GHYHP�VHU� MXOJDGDV��(P�UHODomR�
DV�VLWXDo}HV�GRV�&RQVHOKRV�7XWHODUHV�� UHODWD�D�H[LVWrQFLD�GH�XPD�DomR�FLYLO�S~EOLFD�VREUH�
DV� HVWUXWXUDV� GHVVHV� FRQVHOKRV�� Mi� FRP� MXOJDPHQWR�� 6ROLFLWD� TXH� RV� &RQVHOKHLURV� GH�
'LUHLWR� DQDOLVHP� D� KLSyWHVH� GH� SDUWLFLSDUHP� GD� FRQVWUXomR� GRV� &RQVHOKRV� 7XWHODUHV�� RX�
UHIRUPD�� FRP� RV� UHFXUVRV� GHVWLQDGRV� DR� &'&$� H� TXH� HQTXDGUDULDP� D� SRVVLELOLGDGH� GH��
)D]�XP�DSHOR�� Mi� TXH� p�GLItFLO� JDUDQWLU� GLUHLWR�� H� GLItFLO� SDUD�TXHP�HVWi�QD�SRQWD�� SUHVWDU�
XP�VHUYLoR�GH�TXDOLGDGH�Mi�TXH�QmR�WHP�HVWUXWXUD��2X�VHMD��VROLFLWD�DR�SOHQR�TXH�UHSHQVH�
QD� FRODERUDomR� GRV� &RQVHOKHLURV� QD� FRQVWUXomR� RX� QD� PHOKRULD� GDV� HVWUXWXUDV� GRV�
&RQVHOKRV� 7XWHODUHV�� ,WHP� ��� 5HODWRULD� GD� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV�� D� SUHVLGHQWH�
$GULDQD�)DULD�LQIRUPD�TXH�D�UHXQLmR�FRQMXQWD�IRL�XPD�IRUPD�GH�FRPHoDU�D�GLVFXVVmR�FRP�
D� SUHRFXSDomR� GH� JDUDQWLU� R� ODQoDPHQWR� GR� HGLWDO� DLQGD� QHVWH� DQR�� 5HOHPEUD� TXH� QD�
PHVPD�� IRL� VLQDOL]DGR� TXH� VHULDP� IHLWRV� PDLV� GH� XP� HGLWDO� ±� FRQWHPSODQGR� OLQKDV� GH�
DWXDomR� GLYHUVDV� QR� LQWXLWR� GH� DJLOL]DU� D� H[HFXomR�� $SUHVHQWD� R� UHVXOWDGR� GD� UHXQLmR�
FRQMXQWD�� RV� SULQFLSDLV� SRQWRV� GHEDWLGRV�� OLQKDV� GH� DomR�� SULRUL]DomR� GH� OLQKDV�� FULWpULRV�
GH� VHOHomR�� DOpP� GH� UHGXomR� GH� GRFXPHQWRV� H[LJLGRV�� SDGURQL]DomR� GH� SODQRV� GH�
WUDEDOKR��VLPSOLILFDomR�GH�SURSRVWDV�H�PRGLILFDomR�GH�SUD]RV��D�FRQVHOKHLUD�,YDQD�5LEHLUR�
�6(6�� VXJHUH� LQFOXVmR� GR� SRQWR� ³'URJDGLomR´�� D� SUHVLGHQWH� $GULDQD� )DULD� SRQWXD� TXH�
KRXYH� XPD� DYDOLDomR� VREUH� RV� FULWpULRV� GH� VHOHomR� RQGH� HVVHV� IRUDP� XPD� SUREOHPiWLFD�
TXDQWR� D� DYDOLDomR� GH� VHOHomR�� RV�PHVPR� VHQGR� SRXFR� REMHWLYRV�� R� FRQVHOKHLUR� -DLUR� GH�
6RXVD� �6,1352(3�� TXHVWLRQD� D� TXDQWLGDGH� GH� HGLWDLV�� R� FRQVHOKHLUR� &RUDF\� &KDYDQWH�
GHPRQVWUD� VXD� VXUSUHVD� HP� UHODomR� D� IRUPD� D� TXDO� D� UHXQLmR� IRL� UHDOL]DGD�� 6H� VHQWH�
LQFRPRGDGR�FRP�R�IDWR�GD�UHXQLmR�WHU�DFRQWHFLGR�VHP�SDULGDGH�QD�SUHVHQoD��D�SUHVLGHQWH�
$GULDQD� )DULD� H[SOLFD� TXH� QmR� KRXYH� RIHQVD� DR� 5HJLPHQWR� ,QWHUQR�� RQGH� R� PHVPR�
SRQWXD�VREUH�SDULGDGH�GH�FRPSRVLomR�H�QmR�HP�SDULGDGH�SDUD�IXQFLRQDPHQWR��SRUWDQWR�R�
TXyUXP� IRL� UHVSHLWDGR�� 5HVVDOWD� TXH� RV� SRQWRV� DSUHVHQWDGRV� SHOD� VRFLHGDGH� FLYLO� IRUDP�
FRQWHPSODGRV�� PDV� QmR� FRQFRUGD� FRP� R� GHVPHUHFLPHQWR� HP� FLPD� GR� WUDEDOKR� GRV�
FRQVHOKHLURV� GH� JRYHUQR�� D� FRQVHOKHLUD�0LOGD�3DOD� �&(&5,$��QmR�Yr� YLDELOLGDGH� SDUD� R�
HGLWDO� VHU� GLVFXWLGR� QD� UHXQLmR� SOHQiULD�� 3URS}H� XPD� UHXQLmR� H[WUDRUGLQiULD� FRP� SDXWD�
YROWDGD� D� DSHQDV� DR� HGLWDO�� R� FRQVHOKHLUR� -DLUR� GH� 6RXVD� �6,1352(3�� VROLFLWD�
LQIRUPDo}HV� VREUH� RV� SURMHWRV� DQDOLVDGRV� HP������� D� FRQVHOKHLUD�0LOGD�3DOD� �&(&5,$��
H[SOLFD�DFUHGLWDU�TXH�D�PDLRU�TXHVWmR�p�D�QHFHVVLGDGH�GH�WHPSR�SDUD�DQDOLVH�GHWDOKDGD�GR�
HGLWDO�� D� SUHVLGHQWH� $GULDQD� )DULD� UHVVDOWD� TXH� D� FRPLVVmR� VH� UHXQLX�� WUDEDOKRX�
DUGXDPHQWH� H� DSUHVHQWRX� SURSRVWD� FRPR� IRUPD� GH� DGLDQWDPHQWR� GRV� WUDEDOKRV�� SRUpP��
FRPR� DOJXQV� FRQVHOKHLURV� DFUHGLWDP� TXH� D� SURSRVWD� QmR� HVWi� PDGXUD� R� VXILFLHQWH� SDUD�
GHEDWH��VXJHUH�UHWLUDU�D�SURSRVWD��R�FRQVHOKHLUR�-~OLR�&HVDU��6(32*��UHODWD�TXH��DOJXPDV�
DXVrQFLDV� Vy� IRUDP� UHODWDGDV� QR� SUySULR� GLD� GD� UHXQLmR�� SRUWDQWR� VH� VHQWLQGR� RIHQGLGR�
SHOR� GHVPHUHFLPHQWR� GH� WRGR� R� WUDEDOKR� UHDOL]DGR�� D� FRQVHOKHLUD�0LOGD� 3DOD� �&(&5,$��
H[SOLFD� TXH� D� DXVrQFLD� QD� UHXQLmR� QmR� p� SURSRVLWDO� H� SURYDYHOPHQWH� p� QHFHVViULD�� R�
FRQVHOKHLUR�5RJpULR�/LPD��$OGHLDV�,QIDQWLV��VROLFLWD�TXH�RV�kQLPRV�VH�DSD]LJXHP�SRU�VHU�
FRQWUDSURGXFHQWH�� H� H[SOLFD� VREUH� D� HVWUXWXUD� VXJHULGD� GH� YiULRV� HGLWDLV� RQGH� GLYHUVDV�
DJrQFLDV� LQWHUQDFLRQDO� Mi� WUDEDOKDP� FRP� HVVD� VHSDUDomR�� ID]HQGR� D

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO������� 1������6(*81'$�)(,5$�����'(�0$5d2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



VHJUHJDomR� SRU� OLQKDV� GH� DWXDomR�� R� FRQVHOKHLUR� &DLR� '¶$EUHX� �58$6�� VXJHUH�

UHDOL]DomR� GH� RXWUD� UHXQLmR� FRQMXQWD� SDUD� HVPLXoDUHP� R� HGLWDO�� R� FRQVHOKHLUR� $OFHX�

$YHODU� �%$78&$5�� VXJHUH� XPD� 5HXQLmR� 3OHQiULD� ([WUDRUGLQiULD� GR� SDUD� TXH� VH�

SRVVDP� GLVFXWLU� R� HGLWDO�� D� SUHVLGHQWH� $GULDQD� )DULD� DSUHVHQWD� RV� TXDWUR� HL[RV�

�OLQKDV� GH� DomR�� SUD]R�� DSHQDV� XP� HGLWDO� H� FULWpULR�� FRP� LQWXLWR� GH� UHWRPDU� D�

GLVFXVVmR� GR� HGLWDO�� R� FRQVHOKHLUR� $OFHX� $YHODU� �%$78&$5�� VXJHUH� RXWUDV�

UHXQL}HV� FRQMXQWDV� SDUD� SUHSDUDomR� GD� PLQXWD� D� VHU� OHYDGD� D� 3OHQiULD�

([WUDRUGLQiULD�� D� SUHVLGHQWH� $GULDQD� )DULD� TXHVWLRQD� VH� HVVHV� SRQWRV� HVSHFtILFRV�

VHUmR� GHOLEHUDGRV�� R� FRQVHOKHLUR� $OFHX� $YHODU� �%$78&$5�� UHODWD� TXH� JRVWDULD� GH�

WUDEDOKDU� HVVHV� SRQWRV� LPSRUWDQWHV� GH� IRUPD� GHWDOKDGDV� SDUD� SRGHUHP� HVWUXWXUDU� D�

PLQXWD� GR� HGLWDO�� D� SUHVLGHQWH� $GULDQD� )DULD� VXJHUH� GHOLEHUDomR� VREUH� D� HVWUXWXUD�

GR� HGLWDO�� VH� R� PHVPR� VHUi� DSHQDV� XP� RX� YiULRV� RQGH� FDGD� XP� HVWDULD� UHODFLRQDGR�

D� XPD� OLQKD� GH� DWXDomR�� D� FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$�� VXJHUH� UHPHWHU� WDO�

GHOLEHUDomR� D� 5HXQLmR� &RQMXQWD� GR� &$)� H� GD� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV�� D�

SUHVLGHQWH� $GULDQD� )DULD� UHJLVWUD� HP� DWD� VXD� SUHRFXSDomR� FRP� R� DGLDPHQWR� GD�

GLVFXVVmR� VREUH� R� (GLWDO�� Mi� TXH� D� PHVPD� SRGHULD� RFRUUHU�� DOpP� GH� FRQVLGHUDU� XP�

UHWURFHVVR� TXH� SRGHUi� SUHMXGLFDU� R� ODQoDPHQWR� GR� HGLWDO� DLQGD� QHVWH� DQR��

(QFDPLQKDPHQWR�� ILFDP� GHOLEHUDGDV� QRYDV� UHXQL}HV� FRQMXQWDV� GDV� &RPLVV}HV� GH�

3ROtWLFDV� 3~EOLFDV� H� GR� &RQVHOKR� GH� $GPLQLVWUDomR� GR� IXQGR� SDUD� HODERUDomR� GH�

XPD� PLQXWD� GH� (GLWDO� TXH� SRVWHULRUPHQWH� GHYHUi� VHU� UHPHWLGD� D� 5HXQLmR� 3OHQiULD�

([WUDRUGLQiULD� D� VHU� UHDOL]DGD� DWp� R� ILQDO� GR� DQR� GH� QRYHPEUR� GH� ������ WHQGR� HP�

YLVWD� RV� SUD]RV� SDUD� SXEOLFDomR� GR� PHVPR� DLQGD� HVVH� DQR�� ,WHP� ��� 5HODWRULD� GR�

&RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR�� ,�� 33$� (� /2$�� D� SUHVLGHQWH� $GULDQD� )DULD�

HVFODUHFH� R� OHYDQWDPHQWR� GR� SRQWR� GH� SDXWD� QRYDPHQWH� TXH� VH� WUDWD� VREUH� D�

FRQVWUXomR�� RX� DWp� PHVPR� UHIRUPD�� GRV� &RQVHOKRV� 7XWHODUHV� D� SDUWLU� GR� 33$�� R�

FRQVHOKHLUR� &RDF\� &KDYDQWH� H[SOLFD� TXH� R� OHYDQWDPHQWR� DQWHULRU� VREUH� DV�

FRQVWUXo}HV� GRV� &RQVHOKRV� 7XWHODUHV� IRL� SDXWDGR� SHOR� *RYHUQR�� RQGH� R� PHVPR� IRL�

XP� OHYDQWDPHQWR� VHP� GLiORJR� SUpYLR� RX� SURIXQGR�� 6H� GLVSRQLELOL]D� SDUD� UHDOL]DU�

FRQYHUVD� MXQWDPHQWH� D� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD�� 6XJHUH� 5HXQLmR�

3OHQiULD� MXQWDPHQWH� DR� 6HFUHWiULR� GH� -XVWLoD� H� &LGDGDQLD� RQGH� GHYH�VH� OHYDU� FRPR�

SDXWD� R� RUoDPHQWR� GD� 6HFUHWDULD�� R� 6HFUHWiULR� 5RNPHQJOKH� HVFODUHFH� TXH� DWp� R�

PRPHQWR� GH� HODERUDomR� GR� 33$� QmR� VH� WLQKDP� YDORUHV�� R� FRQVHOKHLUR� -~OLR� &HVDU�

�6(32*�� HVFODUHFH� TXH� R� 33$� p� XPD� SHUVSHFWLYD� SDUD� RV� SUy[LPRV� �� DQRV�� R� TXH�

p� HODERUDGR� SDUD� FRQWHPSODU� D� /HL� 2UoDPHQWiULD� $QXDO� ±� /2$�� VHQGR� DVVLP�� D�

SUHYLVmR� QmR� ILFD� HQJHVVDGD�� R� FRQVHOKHLUR� $OFHX� $YHODU� �%$78&$5�� H[SOLFD� TXH�

R� TXH� R� OHYRX� D� GHFLVmR� FRQWUiULD� DV� FRQVWUXo}HV�� IRL� UHVROXomR� GR� &21$1'$�� R�

3URPRWRU� GH� -XVWLoD� &DUUHO� UHODWD� TXH� DSHVDU� GH� UHVSHLWDU� D� GHOLEHUDomR� GR�

&RQVHOKR�� QmR� YLVOXPEUD� R� &21$1'$� VHU� GHWHUPLQDQWHV� Mi� TXH� p� RULHQWDGRU��

VHQGR� DVVLP�� QmR� GHWHUPLQDQGR� FRPR� RV� &RQVHOKRV� 0XQLFLSDLV� H� R� GR� 'LVWULWR�

)HGHUDO� GHYHP� JHULU�� 'HVWDFD� TXH� H[LVWH� XPD� QHFHVVLGDGH� GH� FRQFHGHU� XP� PtQLPR�

GH� FRQGLo}HV� GH� WUDEDOKR� SDUD� DTXHOHV� TXH� LUmOR� DWXDU� ³QD� SRQWD´�� 5HJLVWUD� TXH� p�

PDLV� GR� TXH� XPD� GLVFXVVmR� FRQFHLWXDO�� Mi� TXH� DVVHYHUD� TXH� p� GLItFLO�� FRP� WRGR� R�

UHVSHLWR�� TXH� HVWH� &RQVHOKR�� TXH� RV� yUJmRV� GR� *')�� R� 6LVWHPD� GH� -XVWLoD�

IXQFLRQHP� GH� PDQHLUD� HIHWLYD� VH� RV� &RQVHOKRV� 7XWHODUHV� QmR� WHP� XP� PtQLPR� GH�

SRVVLELOLGDGH� GH� IXQFLRQDPHQWR� HILFD]�� $FUHGLWD� TXH� VH� R� &RQVHOKR� 7XWHODU� QmR� WHP�

XP� ERP� IXQFLRQDPHQWR�� R� &'&$� ILFD� ³GH� PmRV� DPDUUDGDV´�� 'HFODUD� TXH� IRL�

FRQVWUXtGR� XPD� LGHLD� GH� OHJLVODomR� GH� SURWHomR� GH� FULDQoDV� H� DGROHVFHQWH� VLVWrPLFD��

ORJR�� VH� DOJXP� SRQWR� HVWi� ³UDFKDGR´�� DFDED� DWUDSDOKDQGR� WRGR� R� VLVWHPD�� $FUHGLWD�

TXH� DLQGD� Ki� WHPSR� SDUD� UHDQiOLVH�� GH� WUD]HU� XPD� SURSRVWD� FRQFHUWD�� PDV� TXH�

WDPEpP� UHVSHLWD� FDVR� VHMD� DGHULGD� D� 5HVROXomR� GR� &21$1'$�� VROLFLWDQGR� DVVLP��

TXH� RV� &RQVHOKHLURV� GH� 'LUHLWR� HQIUHQWDVVHP� R� RXWUR� ODGR� GD� DUJXPHQWDomR�� R�

FRQVHOKHLUR� )UDQFLVFR� 5RGULJXHV� �6,17,%5()�� DGPLUD� D� DSHODomR� GR� 0LQLVWpULR�

3~EOLFR� H� UHVVDOWD� D� IDOD� GR� FRQVHOKHLUR� &RUDF\� VREUH� D� FRQYHUVD� FRP� D� 6HFUHWiULD�

GH� -XVWLoD� VREUH� R� 33$�� ,WHP� ��� 5HODWRULD� GR� 3URFHVVR� GH� &RQIHUrQFLDV�� ,�� 5HXQLmR�

GD� &RPLVVmR� GR� 3URFHVVR� GH� &RQIHUrQFLDV�� R� FRQVHOKHLUR� 3DXOR� )DULD� �&(6$0��

UHODWD� TXH�� FRQIRUPH� IRL� GHOLEHUDGR� QD� &RQIHUrQFLD� D� VLVWHPDWL]DomR� GDV� SURSRVWDV�

HOHLWDV� VHULDP� UHPHWLGDV� D� &RPLVVmR� GH� &RQIHUrQFLDV�� ,QIRUPD� TXH� R� WUDEDOKR� QmR�

IRL� PXLWR� FRPSOH[R�� SRUpP� DLQGD� QmR� IRL� ILQDOL]DGD� D� VLVWHPDWL]DomR� SRU� FRPSOHWR��

D� SUHVLGHQWH� $GULDQD� )DULD� LQIRUPD� VREUH� R� HQFDPLQKDPHQWR� GH� XPD� UHXQLmR�

FRQMXQWD� DRV� GHOHJDGRV� HOHLWRV� SDUD� TXH� VHMD� UHDOL]DGD� D� YDOLGDomR� GDV� SURSRVWDV�� R�

FRQVHOKHLUR� -DLUR� GH� 6RXVD� �6,1532(3�� DFUHGLWD� TXH� WHQKDP� SURSRVWDV� GH� SROtWLFDV�

ORFDLV�� TXH� GHYH� VH� UHDOL]DU� HP� XPD� 3OHQiULD� XPD� DSUHVHQWDomR� IRUPDO��

(QFDPLQKDPHQWR�� 5HDOL]DU� UHXQLmR� MXQWDPHQWH� DRV� GHOHJDGRV� HOHLWRV� QD� &RQIHUrQFLD�

'LVWULWDO� SDUD� YDOLGDomR� GDV� SURSRVWDV�� H� DSyV� FRQFOXtGR�� UHPHWHU� D� 3OHQiULD� GR�

&'&$�')�� ,WHP� ��� $WXDomR� GR� &RPLWr� &RQVXOWLYR�� R� FRQVHOKHLUR� 3DXOR� )DULD�

�&(6$0�� UHODWD� VREUH� DV� GLILFXOGDGHV� HQFRQWUDGDV� GXUDQWH� WRGR� DQR� QR� TXH� WDQJH� D�

UHDOL]DomR� GD� UHXQLmR� GR� &RPLWr� &RQVXOWLYR� H� D� SDUWLFLSDomR� GRV� DGROHVFHQWHV� HP�

GHWHUPLQDGRV� HYHQWRV�� D� SUHVLGHQWH� $GULDQD� )DULD� UHODWD� VREUH� D� LPSRVVLELOLGDGH� GH�

XWLOL]DomR� GR� 3URMHWR� %iVLFR� DSUHVHQWDGR� D� 6HFUHWDULD� H� H[SOLFD� TXH� LVVR� DFDERX�

GLILFXOWDQGR� D� HODERUDomR� GRV� HQFRQWURV� FRP� R� &RPLWr� &RQVXOWLYR�� R� FRQVHOKHLUR�

&RUDF\� &KDYDQWH� �&ROHWLYR� GD� &LGDGH�� VXJHUH� XPD� QRYD� HODERUDomR� GH� 3URMHWR�

%iVLFR�� ,WHP� ���� 6WDWXV� GRV� 3URMHWRV� GR� (GLWDO� ������ D� 'LUHWRUD� GH� 3URMHWRV� 'LHO\�

&DVWUR� UHODWD� VREUH� RV� VWDWXV� GRV� SURMHWRV�� DSUHVHQWDQGR� WDEHOD� GHWDOKDGD� GH�

DQGDPHQWRV� H� ORFDLV� RV� TXDLV� WUDPLWDP�� R� FRQVHOKHLUR� -DLUR� GH� 6RXVD

TXHVWLRQD� VH� Ki� H[LVWrQFLD� GH� RXWURV� SURMHWRV� GH� HGLWDLV� DQWHULRUHV�� DOpP� GR� PDLV��

JRVWDULD� GH� VDEHU� R� SUD]R� SDUD� HQWUHJD� GRV� SURMHWRV� GR� HGLWDO� GH� ������ R�

FRQVHOKHLUR� &RUDF\� &KDYDQWH� �&ROHLWYR� GD� &LGDGH�� DILUPD� TXH� RV� PHVHV� GH�

GH]HPEUR� GH� MDQHLUR� VmR� PHVHV� GH� XP� SHUtRGR� FRPSOH[R� SDUD� DV� RUJDQL]Do}HV��

SRUWDQWR�� SUHFLVDP� ID]HU� XPD� DYDOLDomR� GHVVH� SURFHVVR� SDUD� SRGHUHP� FRPSDUWLOKDU�

UHVSRQVDELOLGDGHV�� D� FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$�� TXHVWLRQD� D� IDOWD� GD�

DSUHVHQWDomR� GR� IOX[R� GRV� SURMHWRV�� R� 6HFUHWiULR� ([HFXWLYR� 5RNPHQJOKH� UHODWD� TXH�

Mi� IRL� UHDOL]DGR� R� PDSHDPHQWR� GR� IOX[R� GRV� SURMHWRV� H� TXH� LUi� HQFDPLQKDU�

IXWXUDPHQWH� DRV� FRQVHOKHLURV�� �� D� FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$��� FRPR� PHPEUR�

GR� &$)�� H[S}H� VXD� SUHRFXSDomR� FRP� DV� FDUWDV� TXH� WHP� UHFHELGR� GR� 7&')�� RQGH�

HOHV� UHLWHUDP� VREUH� D� EDL[D� H[HFXomR� GRV� UHFXUVRV� GR� )XQGR�� R� 6HFUHWiULR�

([HFXWLYR� 5RNPHQJOKH� LQIRUPD� TXH� WHULD� IHLWR� D� SURSRVWD� GH� PDSHDPHQWR� GRV�

SURFHVVRV� DQWHULRUPHQWH� H� TXH� IRL� LQIRUPDGR� TXH� QmR� HUD� LPSRUWDQWH�� FDVR� UHVSRVWD�

FRQWUiULD�� Mi� WHULD� IHLWR� HVWH� PDSHDPHQWR�� D� FRQVHOKHLUD� 0LOGD� 3DOD� �&(&5,$��

VXJHUH� HVSHUDU� R� IOX[R� SURQWR� SDUD� SRGHUHP� GLVFXWLU� GH� IRUPD� DPSOD�� R� 6HFUHWiULR�

([HFXWLYR� 5RNPHQJOKH� H[SOLFD� TXH� PXLWDV� YH]HV� RV� SODQRV� GH� WUDEDOKR� VmR�

PXGDGRV� GH� IRUPD� FRPSOHWD�� ID]HQGR� FRP� TXH� R� WUDEDOKR� GH� DQiOLVH� VHMD� UHIHLWR�� D�

SUHVLGHQWH� $GULDQD� )DULD� FRQFRUGD� FRP� D� FRQVHOKHLUD� 0LOGD� QR� TXH� WDQJH� VREUH� D�

DYDOLDomR� GR� IOX[R� GH� IRUPD� PDLV� DPSOD�� RQGH� SRGHP� GLVFXWLU� XPD� RWLPL]DomR� GRV�

SURMHWRV�� DOpP� GH� UHVVDOWDU� D� LPSRUWkQFLD� GR� IOX[R�� R� FRQVHOKHLUR� -DLUR� GH� 6RXVD�

SRQWXD� VREUH� D� QHFHVVLWD� GH� DX[tOLR� WpFQLFR� QDV� UHXQL}HV� GH� FRPLVV}HV�� R� 6HFUHWiULR�

([HFXWLYR� 5RNPHQJOKH� UHODWD� TXH� D� GLYLVmR� GD� HTXLSH� Mi� IRL� UHDOL]DGD� SDUD� RV�

VHUYLGRUHV� DFRPSDQKHP� FDGD� XPD� GDV� FRPLVV}HV� D� TXDO� IRL� GHVWLQDGR�� PDV� UHVVDOWD�

TXH� Ki� XPD� QHFHVVLGDGH� GH� DYDQoR� QR� PHOKRUDPHQWR� GH� IXQFLRQDPHQWR� GD�

6HFUHWDULD� ([HFXWLYD�� R� FRQVHOKHLUR� &RUDF\� &KDYDQWH� �&ROHWLYR� GD� &LGDGH�� VXJHUH�

UHDOL]DomR� GH� HVWXGR� SDUD� DQDOLVH� GH� HTXLSH� DGHTXDGD� SDUD� D� 6HFUHWDULD� ([HFXWLYD�� D�

VHUYLGRUD� /XtVD� GD� 8QLGDGH� GH� *HVWmR� GR� )XQGR� ID]� DSUHVHQWDomR� GD� WDEHOD� GRV�

RUoDPHQWRV� H[HFXWDGRV� H� FRPR� HVWmR� VHQGR� UHDOL]DGRV� RV� DQGDPHQWRV� GRV� SURMHWRV��

D� SUHVLGHQWH� $GULDQD� )DULD� DILUPD� D� FRPSOH[LGDGH� GRV� SRQWRV� D� VHUHP� PHOKRUDGRV��

SRU� WDQWR�� DFUHGLWD� QD� QHFHVVLGDGH� GH� XP� PDSHDPHQWR� SDUD� YLVXDOL]DomR�� GH� IRUPD�

DPSOD�� RV� DVSHFWRV� D� VHUHP� PHOKRUDGRV� HP� GLYHUVRV� kPELWRV�� PDV� SRQWXD� TXH� Ki�

QHFHVVLGDGH� GH� XPD� SURSRVWD� FRQFUHWD� H� MXVWLILFDGD�� R� FRQVHOKHLUR� -DLUR� GH� 6RXVD�

�6,1352(3�� SHUFHEH� TXH� TXDQGR� VH� p� OHYDQWDGR� FRPR� SRQWR� GH� GHEDWH� TXHVWmR�

VREUH� 5HFHLWD� 7ULEXWiULD� OtTXLGD� DFDED� VH� WRUQDQGR� XP� FRQFHLWR� QmR� PXLWR�

H[SOLFLWDGR�� D� SUHVLGHQWH� $GULDQD� )DULD� SRQWXD� VREUH� R� SURMHWR� GH� OHL� TXH� HVWi�

FRUUHQGR� QD� FkPDUD� OHJLVODWLYD� H� TXH� IRL� HQFDPLQKDGR� j� FRPLVVmR� GH� OHJLVODomR�� R�

FRQVHOKHLUR� &RUDF\� VROLFLWD� H[SOLFDomR� GH� TXDO� R� IOX[R� RV� SURFHVVRV� VRIUHP� D� VHU�

UHDOL]DGR� QD� 'LUHWRULD� GH� 3URMHWRV�� D� 'LUHWRUD� H� 3URMHWRV� H[S}H� R� IOX[R��

(QFDPLQKDPHQWR�� ILFD� GHOLEHUDGR� TXH� D� DSUHVHQWDomR� GH� SURSRVWDV� GH� PHOKRUDPHQWR�

GR� IOX[R� GRV� SURMHWRV� ILFDUi� SDUD� DQiOLVH� GR� QRYR� (GLWDO�� 2� 6HFUHWiULR� ([HFXWLYR�

5RNPHQJOKH� DSUHVHQWDUi� IOX[R� GH� WUkQVLWR� GRV� SURMHWRV�� RQGH� R� PHVPR� VHUi�

UHPHWLGR� D� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV� H� &RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR��

)LFD� GHOLEHUDGD� UHDOL]DomR� GH� HQFRQWUR� FRP� DV� LQVWLWXLo}HV� SDUD� RULHQWDomR� QR�

PHOKRUDPHQWR� GH� SURGXomR� GH� VHXV� 3ODQRV� GH� 7UDEDOKR�� )LFD� DSURYDGD� D� FRQVXOWRULD�

SDUD� FDSDFLWDomR� GDV� HQWLGDGHV�� VHQGR� DVVLP�� D� 6HFUHWDULD� ([HFXWLYD� GHYH� HVWXGDU� D�

PHOKRU� IRUPD� SDUD� D� FRQWUDWDomR� GD� PHVPD�� ,WHP� ���� 3HGLDWULD� GR� +5$1�� D�

SUHVLGHQWH� $GULDQD� )DULD� LQIRUPD� WHYH� FRQKHFLPHQWR� D� H[LVWrQFLD� GH� SRVVLELOLGDGH�

GH� HQFHUUDPHQWR� GD� SHGLDWULD� GR� +5$1�� 6XJHUH� RILFLDU� D� 6HFUHWDULD� GH� 6D~GH� SDUD�

SDUD� VH� WHU� FRQKHFLPHQWR� GH� FRPR� HVWi� D� VLWXDomR� DWXDO� H� DWp� PHVPR� SDUD� TXH� R�

&'&$� GHPRQVWUH� VXD� SUHRFXSDomR� FRP� HVVD� SDXWD�� D� FRQVHOKHLUD� ,YDQD� UHODWD�

WUDEDOKDU� QD� iUHD� D� XP� ERP� WHPSR� H� TXH� DFRPSDQKD� WRGRV� RV� SURFHVVRV� GRV�

KRVSLWDLV� H� DV� VXDV� GLILFXOGDGHV�� ,QIRUPD� TXH� R� DFRPSDQKDPHQWR� GD� FULDQoD� H� GR�

DGROHVFHQWH� VHUi� SDVVDGR� SDUD� D� DWHQomR� SULPiULD�� TXH� KRMH� p� UHVSRQViYHO� GH� ID]HU� R�

SULPHLUR� DWHQGLPHQWR�� FRQKHFLGR� FRPR� R� PpGLFR� GD� IDPtOLD�� 3RQWXD�� TXH� DSHVDU� GD�

SHGLDWULD� VHU� XPD� WHQGrQFLD� PXQGLDO�� QR� kPELWR� GR� 'LVWULWR� )HGHUDO� WHP�VH� SHUGLGR�

HP� UHODomR� D� HVVD� iUHD�� 5HODWD� TXH� H[LVWHP� WHQWDWLYDV� GH� PXGDU� HVVD� FXOWXUD� DWUDYpV�

GH� FDPSDQKD� QD� PtGLD�� RQGH� D� SRUWD� GH� HQWUDGD� GD� FULDQoD� QmR� VHMD� R� KRVSLWDO� H�

VLP� R� DFRPSDQKDPHQWR� H� D� SUHYHQomR�� (QFDPLQKDPHQWR�� 2ILFLDU� D� 6HFUHWDULD� GH�

(VWDGR� GH� 6D~GH� SDUD� TXH� FRQKHFLPHQWR� GD� VLWXDomR� DWXDO� GD� SHGLDWULD� GR� +5$1� H�

DR� ,QVWLWXWR� GH� 6DQWD� 0DULD�� GHPRQVWUDQGR� D� SUHRFXSDomR� GR� &RQVHOKR� HP� UHODomR�

DR� IHFKDPHQWR� GH� VHXV� SRVWRV�� ,WHP� ���� ,PLJUDQWHV� H� UHIXJLDGRV�� R� FRQVHOKHLUR�

5RJpULR� /LPD� HVFODUHFH� RV� PRWLYRV� GR� SHGLGR� GH� LQFOXVmR� GR� SRQWR� GH� SDXWD��

&RQWH[WXDOL]D� TXH� R� *RYHUQR� EUDVLOHLUR� p� R� ~QLFR� JRYHUQR� TXH� FULRX� XPD� DomR�

HIHWLYD� H� OHJDOL]DGD� SDUD� DFROKLPHQWR� GHVVHV� UHIXJLDGRV� TXH� VH� FKDPD� ³2SHUDomR�

$FROKLGD´�� UHVLGrQFLD� SULRULWiULD� H� SUHVXQomR� GH� UHI~JLR� GH� WRGRV� RV� FLGDGmRV�

YHQH]XHODQRV� TXH� DVVLP� TXHLUDP�� ,QIRUPD� TXH� 'LVWULWR� )HGHUDO� DFHLWRX� UHFHEHU� HVVHV�

FLGDGmRV� H�� SRUWDQWR�� WRGRV� WrP� D� REULJDomR� GH� UHWLUDU� D� LQYLVLELOLGDGH� GHVVHV�

UHIXJLDGRV�� $FUHGLWD� TXH� GHYH� VHU� TXHVWLRQDGR� DR� *RYHUQR� TXDLV� VmR� DV� SROtWLFDV�

3~EOLFDV� YROWDGDV� SDUD� HVVHV� LPLJUDQWHV� H� UHIXJLDGRV�� Mi� TXH� PXLWRV� GHVVHV� VmR�

FULDQoDV� H� DGROHVFHQWHV�� R� FRQVHOKHLUR� &DLR� '¶$EUHX� FRQILUPD� FRP� D� IDOD� GR�

FRQVHOKHLUR� 5RJpULR� PDV� UHVVDOWD� TXH� QmR� SRGHP� GHL[DU� QR� HVTXHFLPHQWR� DTXHODV�

TXH� Mi� HVWmR� D� DOJXP� WHPSR� QD� FRQGLomR� GH� YXOQHUDELOLGDGH� QDV� UXDV��

(QFDPLQKDPHQWR�� VROLFLWDU� LQIRUPDo}HV� VREUH� DV� SROtWLFDV� S~EOLFDV� TXH� H[LVWHP� SDUD�

LPLJUDQWHV� H� UHIXJLDGRV� QR� 'LVWULWR� )HGHUDO�� ,WHP� ��� )LOKRV

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO������� 1������6(*81'$�)(,5$�����'(�0$5d2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



YtWLPDV� GH� IHPLQLFtGLR�� D� SUHVLGHQWH�$GULDQD� HVFODUHFH� UHFHEHU� D� LQIRUPDomR� GH� TXH�

XPD� IDPtOLD� QmR� WHULD� FRQKHFLPHQWR� FRPR� SURFHGHU� FRP� DV� FULDQoDV� TXH� WLYHUDP��

HVVDV�� D� PmH� YtWLPD� GH� IHPLQLFtGLR�� 6XJHUH� HQWmR� D� FRQVWUXomR� GH� XP� IOX[R� GH�

DWHQGLPHQWR� D� VHU� GLVSRQLELOL]DGR� DV� IDPtOLDV�� UHDOL]DQGR� EXVFDV� DWLYDV�� DOpP� GR�

IOX[R� GDV� PHGLGDV� FDEtYHLV� QRV� FDVRV�� R� FRQVHOKHLUR� &RUDF\� &KDYDQWH� �&ROHWLYR� GD�

&LGDGH�� SRQWXD� D� LPSRUWkQFLD� GH� XP� ROKDU� D� PDLV� QRV� FDVRV� GH� IHPLQLFtGLR�� R�

FRQVHOKHLUR� -DLUR� GH�6RXVD� �6,1352(3�� VXJHUH� GHL[DU� SDXWDGR� D� GLVFXVVmR� VREUH� DV�

UHGHV� GH� DWHQGLPHQWR�� (1&$0,1+(0(1726�� �� 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�� 2� FRQVHOKHLUR� 3DXOR� )DULD� �&(6$0�� HQWUDUi� HP�

FRQWDWR� FRP� VHUYLGRUD� GR� &21$1'$� H� FRP� RV� RXWURV� HVWDGRV� SDUD� PDLRUHV�

HVFODUHFLPHQWRV�� SRVWHULRUPHQWH� GHYHQGR� LQIRUPDU� RV� FRQVHOKHLURV� TXH� FRPS}H� D�

'LUHWRULD� ([HFXWLYD��9HULILFDU� SRVVLELOLGDGH� GH� LQFOXVmR� GH� ³DED´� QR� VtWLR� HOHWU{QLFR�

GR� &'&$� FRP� DV� LQIRUPDo}HV� GRV� &RQVHOKRV� 7XWHODUHV� GR� 'LVWULWR� )HGHUDO�� )LFDP�

GHOLEHUDGDV� QRYDV� UHXQL}HV� FRQMXQWDV� GDV� &RPLVV}HV� GH� 3ROtWLFDV� 3~EOLFDV� H� GR�

&RQVHOKR� GH�$GPLQLVWUDomR� GR� IXQGR� SDUD� HODERUDomR� GH� XPD�PLQXWD� GH� (GLWDO� TXH�

SRVWHULRUPHQWH�GHYHUi�VHU� UHPHWLGD�D�5HXQLmR�3OHQiULD�([WUDRUGLQiULD�D�VHU� UHDOL]DGD�

DWp� R� ILQDO� GR�PrV� GH� QRYHPEUR� GH� ������ WHQGR� HP� YLVWD� RV� SUD]RV� SDUD� SXEOLFDomR�

GR� PHVPR� DLQGD� HVVH� DQR�� (QFDPLQKDPHQWR�� 5HDOL]DU� UHXQLmR� MXQWDPHQWH� DRV�

GHOHJDGRV� HOHLWRV� QD� &RQIHUrQFLD� 'LVWULWDO� SDUD� YDOLGDomR� GDV� SURSRVWDV�� H� DSyV�

FRQFOXtGR�� UHPHWHU� D� 3OHQiULD� GR� &'&$�')�� )LFD� GHOLEHUDGR� TXH� D� DSUHVHQWDomR� GH�

SURSRVWDV�GH�PHOKRUDPHQWR�GR� IOX[R�GRV�SURMHWRV� ILFDUi�SDUD�DQiOLVH�GR�QRYR�(GLWDO��

2�6HFUHWiULR�([HFXWLYR�5RNPHQJOKH�DSUHVHQWDUi� IOX[R�GH� WUkQVLWR�GRV�SURMHWRV��RQGH�

R� PHVPR� VHUi� UHPHWLGR� D� &RPLVVmR� GH� 3ROtWLFDV� 3~EOLFDV� H� &RQVHOKR� GH�

$GPLQLVWUDomR�GR�)XQGR��)LFD�GHOLEHUDGD� UHDOL]DomR�GH� HQFRQWUR� FRP�DV� LQVWLWXLo}HV�

SDUD� RULHQWDomR� QR� PHOKRUDPHQWR� GH� SURGXomR� GH� VHXV� 3ODQRV� GH� 7UDEDOKR�� )LFD�

DSURYDGD� D� FRQVXOWRULD� SDUD� FDSDFLWDomR� GDV� HQWLGDGHV�� VHQGR� DVVLP�� D� 6HFUHWDULD�

([HFXWLYD� GHYH� HVWXGDU� D� PHOKRU� IRUPD� SDUD� D� FRQWUDWDomR� GD� PHVPD�� 2ILFLDU� D�

6HFUHWDULD� GH�(VWDGR�GH�6D~GH�SDUD� TXH� FRQKHFLPHQWR� GD� VLWXDomR� DWXDO� GD� SHGLDWULD�

GR�+5$1� H� DR� ,QVWLWXWR� GH� 6DQWD�0DULD�� GHPRQVWUDQGR� D� SUHRFXSDomR� GR�&RQVHOKR�

HP� UHODomR� DR� IHFKDPHQWR� GH� VHXV� SRVWRV�� 6ROLFLWDU� LQIRUPDo}HV� VREUH� DV� SROtWLFDV�

S~EOLFDV� TXH� H[LVWHP� SDUD� LPLJUDQWHV� H� UHIXJLDGRV� QR� 'LVWULWR� )HGHUDO�� 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�&'&$�')

5(62/8d­2�25',1È5,$�1������'(����'(�0$5d2�'(�����

'LVS}H�VREUH�SURYLGrQFLDV�H�HQFDPLQKDPHQWRV�QHFHVViULRV�SDUD�D�VXVSHQVmR�WHPSRUiULD�GD�

H[HFXomR�GRV�SURMHWRV�ILQDQFLDGRV�DWUDYpV�GH�7HUPR�GH�)RPHQWR�SHOR�)XQGR�GRV�'LUHLWRV�

GH�&ULDQoD�H�$GROHVFHQWH�GR�'LVWULWR�)HGHUDO�H�GDV�DWLYLGDGHV�UHDOL]DGDV�SDUD�FULDQoDV�HP�

(GXFDomR�,QIDQWLO�SULPHLUD�HWDSD�

2� 35(6,'(17(� '2� &216(/+2� '26� ',5(,726� '$� &5,$1d$� (� '2�

$'2/(6&(17(�'2�',675,72�)('(5$/��yUJmR�DXW{QRPR��SDULWiULR�H�GHOLEHUDWLYR�GD�

SROtWLFD� GH� SURPRomR�GRV� GLUHLWRV� GD� FULDQoD� H� GR� DGROHVFHQWH�� FRQWURODGRU� GDV� Do}HV� GH�

LPSOHPHQWDomR� GHVVD� SROtWLFD� H� UHVSRQViYHO� SRU� IL[DU� FULWpULRV� GH� XWLOL]DomR� H� SODQRV� GH�

DSOLFDomR� GR� )XQGR� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH� ±� )'&$�')�� FULDGR� SRU�

IRUoD�GD�/HL�)HGHUDO�Q������������(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�±�(&$���H�SHOD�/HL�

'LVWULWDO� Q�� ���������� UHJLGR� SHOD� /HL� 'LVWULWDO� Q�� ����������� YLQFXODGR�

DGPLQLVWUDWLYDPHQWH� j� 6HFUHWDULD� GH� (VWDGR� GH� -XVWLoD� H� &LGDGDQLD� GR� 'LVWULWR� )HGHUDO�

�6(-86�')���SRU�GHOLEHUDomR�DG�UHIHUHQGXP�GD�'LUHWRULD�([HFXWLYD�GR�&'&$�')�HP����

GH�PDUoR�GH�������QR�XVR�GH�VXDV�DWULEXLo}HV�H�

&RQVLGHUDQGR�TXH�QD�&RQVWLWXLomR�)HGHUDO�H�QD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO�DGRWDP�

VH�RV�SULQFtSLRV�GR� LQWHUHVVH�VXSHULRU�H�GD�SURWHomR� LQWHJUDO�j�FULDQoD�H�DR�DGROHVFHQWH�H�

FRP�$EVROXWD�3ULRULGDGH�

&RQVLGHUDQGR�RV�SURQXQFLDPHQWRV�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�±�206��SDUD�TXH�RV�

SDtVHV� UHGREUHP�R�FRPSURPHWLPHQWR�FRQWUD�D�SDQGHPLD�GR�1RYR�&RURQDYtUXV�H�TXH�HP�

���GH�PDUoR�GH������Ki�UHJLVWURV�GH�PRUWHV�GH�FULDQoDV�SHOR�&29,'����

&RQVLGHUDQGR�R�'HFUHWR�'LVWULWDO�Q����������GH����GH�PDUoR�GH������TXH��³'LVS}H�VREUH�

DV� PHGLGDV� SDUD� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD�

LQWHUQDFLRQDO�GHFRUUHQWH�GR�QRYR�FRURQDYtUXV��H�Gi�RXWUDV�SURYLGrQFLDV´�

&RQVLGHUDQGR�R�'HFUHWR�'LVWULWDO�Q����������GH����GH�GH]HPEUR�GH������TXH�GLVS}H�VREUH�

R� UHJLPH� MXUtGLFR� GDV� SDUFHULDV� FHOHEUDGDV� HQWUH� D� $GPLQLVWUDomR� 3~EOLFD� GLVWULWDO� H� DV�

RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�QR�kPELWR�GR�'LVWULWR�)HGHUDO�

5HVROYH�

$UW�����5HFRPHQGDU�D�6HFUHWDULD�GH�(VWDGR�GH�-XVWLoD�H�&LGDGDQLD���6(-86�TXH�VXVSHQGD�

DV� DWLYLGDGHV� GDV� HQWLGDGHV� TXH� GHVHQYROYHP� SURMHWRV� GH� DWHQGLPHQWR� j� FULDQoD� H�

DGROHVFHQWH� SRU� PHLR� GH� 7HUPR� GH� )RPHQWR� FRP� UHFXUVRV� GR� )XQGR� GRV� 'LUHLWRV� GD�

&ULDQoD�H�GR�$GROHVFHQWH�SHOR�SHUtRGR�HVWDEHOHFLGR�QR�'HFUHWR�'LVWULWDO�Q����������GH����

GH�PDUoR�GH������

$UW�����5HFRPHQGDU�D�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO���6((')�TXH�

VXVSHQGD� DV� DWLYLGDGHV� QDV� &UHFKHV�� &HQWURV� GH� (GXFDomR� GD� 3ULPHLUD� ,QIkQFLD� H� QDV�

,QVWLWXLo}HV�(GXFDFLRQDLV�SDUFHLUDV�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�DSURYDomR�

&25$&<�&2(/+2�&+$9$17(

6(&5(7$5,$�'(�(67$'2�'(�3527(d­2�
'$�25'(0�85%$1Ë67,&$���')�/(*$/

3257$5,$�1������'(����'(�0$5d2�'(�����

'LVS}H� VREUH� D� VXVSHQVmR� GRV� SUD]RV� SURFHVVXDLV� GRV� SURFHVVRV� DGPLQLVWUDWLYRV��

QR� kPELWR� GD� 6HFUHWDULD� GH� (VWDGR� GH� 3URWHomR� GD� 2UGHP� 8UEDQtVWLFD� GR� 'LVWULWR�

)HGHUDO���')�/(*$/�

2� 6(&5(7È5,2� '(� (67$'2� '(� 3527(d­2� '$� 25'(0� 85%$1Ë67,&$�

'2�',675,72�)('(5$/�±�')�/(*$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�

LQFLVR� ,,,�� GR� SDUiJUDIR� ~QLFR�� GR� DUWLJR� ���� GD� /HL�2UJkQLFD� GR�'LVWULWR� )HGHUDO��

FRP�IXQGDPHQWR�QD�/HL�Q����������GH����GH�PDLR�GH������H�QR�'HFUHWR�Q�����������

GH����GH�PDUoR������

&216,'(5$1'2� R� 'HFUHWR� Q��� �������� GH� ��� GH� PDUoR� ������ H� DV�

UHFRPHQGDo}HV� GRV� yUJmRV� RILFLDLV� GH� VD~GH� TXH� GLVS}HP� VREUH� DV� PHGLGDV� SDUD�

HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO�

GHFRUUHQWH�GR�1RYR�&RURQDYtUXV��5HVROYH�

$UW�� ��� &RQVLGHUDP�VH� VXVSHQVRV� RV� SUD]RV� SURFHVVXDLV� GRV� SURFHVVRV�

DGPLQLVWUDWLYRV�� QR� kPELWR� GD� 6HFUHWDULD� GH� (VWDGR� GH� 3URWHomR� GD� 2UGHP�

8UEDQtVWLFD�GR�'LVWULWR�)HGHUDO� ��')�/(*$/��D�SDUWLU�GR�GLD����GH�PDUoR�GH������

DWp� ��� GH� DEULO� GH� �����$UW�� ���$� GHWHUPLQDomR� SUHYLVWD� QHVWD� 3RUWDULD� SRGHUi� VHU�

UHDYDOLDGD�D�TXDOTXHU�PRPHQWR�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

*87(0%(5*�726$77(�*20(6

6(&5(7$5,$�'(�(67$'2�'(�&,Ç1&,$��
7(&12/2*,$�(�,129$d­2

)81'$d­2�'(�$32,2�¬�3(648,6$

3257$5,$�1������'(����'(�0$5d2�'(�����

'LVS}H� VREUH� DV� PHGLGDV� SDUD� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH�

LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�QRYR�FRURQDYtUXV�HP�FXPSULPHQWR�GR�'HFUHWR�1��

��������GH����GH�PDUoR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV

2� 35(6,'(17(� '$� )81'$d­2� '(� $32,2� ¬� 3(648,6$� '2� ',675,72�

)('(5$/�� QR� XVR� GH� VXDV� DWULEXLo}HV� OHJDLV�� TXH� OKH� VmR� FRQIHULGDV� SHOR� 'HFUHWR� Q���

�������� GH� ��� GH� PDLR� GH� ������ R� TXDO� DSURYRX� R� (VWDWXWR� 6RFLDO� GD� )$3')�� FRP�

IXQGDPHQWR� QR� 5HJLPHQWR� ,QWHUQR�� SXEOLFDGR� QR� 'LiULR� 2ILFLDO� GR� 'LVWULWR� )HGHUDO� 1��

�����GH����GH�MXQKR�GH�������REVHUYDQGR�D�/HL�&RPSOHPHQWDU�Q�������������R�'HFUHWR�Q��

��������GH����GH�PDLR�GH������

&RQVLGHUDQGR� D� FODVVLILFDomR� GD� VLWXDomR� PXQGLDO� GD� &29,'���� FRPR� SDQGHPLD�� SHOD�

2UJDQL]DomR�0XQGLDO�GH�6D~GH��206��

&RQVLGHUDQGR�R�'HFUHWR�1����������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�DV�PHGLGDV�

SDUD� HQIUHQWDPHQWR� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO�

GHFRUUHQWH�GR�QRYR�FRURQDYtUXV��H

&RQVLGHUDQGR� D� QHFHVVLGDGH� GH� PDQWHU� RV� VHUYLoRV� GHVWD� )XQGDomR� H� UHGX]LU� DV�

SRVVLELOLGDGHV�GH�FRQWiJLR�GR�FRURQDYtUXV�FDXVDGRU�GR�&29,'�����UHVROYH�

$UW�����)LFD�VXVSHQVR�R�DWHQGLPHQWR�SUHVHQFLDO�DR�S~EOLFR�DWp�R�GLD����GH�PDUoR�GH������

$UW�����2�DWHQGLPHQWR�DR�S~EOLFR�GHYHUi�VHU�UHDOL]DGR�VRPHQWH�SHOR�6LJ)$3��GH�VHJXQGD�j�

VH[WD�IHLUD��GDV��K�jV���K��RX�SRU�PHLR�GRV�H�PDLOV�GLVSRQLELOL]DGRV�QR�VtWLR�HOHWU{QLFR�GD�

)$3')�QD�DED�³4XHP�p�TXHP´�GLVSRQtYHO�QR�HQGHUHoR�KWWS���ZZZ�IDS�GI�JRY�EU�TXHP�H�
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