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5(6802
(VWH� DUWLJR� FLHQWtILFR� WUDWD� GR� 7ULEXQDO�

&RQVWLWXFLRQDO� ,QWHUQDFLRQDO�� 1D� ,QWURGXomR��
VmR�DSUHVHQWDGRV�RV�SUHVVXSRVWRV�FRQVWLWXFLRQDLV�
H� LQWHUQDFLRQDLV� TXH� HYLGHQFLDP� VHU� SRVVtYHO� D�
FULDomR�GR�UHIHULGR�7ULEXQDO��1R�GHVHQYROYLPHQWR�
GR� WH[WR�� SULPHLUDPHQWH�� VH� H[S}H� D� GRXWULQD�
LQWHUQDFLRQDOLVWD� SXUD�� DVVHQWDGD� VREUHWXGR�
QR� SHQVDPHQWR� GH�+DQV�.HOVHQ�� QXP� VHJXQGR�
PRPHQWR��RV�'LUHLWRV�+XPDQRV�VmR�FRODFLRQDGRV�
FRPR� VXEVWUDWR� PDWHULDO� SDUD� VXVWHQWDU� R�
7ULEXQDO�D�VHU�FULDGR��QD�VHTXrQFLD��SURYD�VH�TXH�
R�7ULEXQDO�DTXL�HVWXGDGR�WDPEpP�VH�RFXSDULD�GH�
FRQWURODU� D� ´FRQVWLWXFLRQDOLGDGH� LQWHUQDFLRQDOµ�
GH�XPD�QRYD�218�

3DODYUDV�&KDYH
7ULEXQDO� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO��

'LUHLWRV� KXPDQRV�� 1RYD� 218�� &RQWUROH� GD�
FRQVWLWXFLRQDOLGDGH�LQWHUQDFLRQDO�

,��,1752'8d®2
+i�GH�VH�FRPSUHHQGHU�TXH�D�&RQVWLWXLomR��

QDVFLGD�GR�H[HUFtFLR�GR�SRGHU�FRQVWLWXLQWH��TXH�
QmR� p� XP� SRGHU� MXUtGLFR��� p� XP� LQVWUXPHQWR�
QRUPDWLYR� UtJLGR�� LVVR� OKH� JDUDQWH� VXSUHPDFLD��
2V� QRUWH�DPHULFDQRV� GHUDP� LQtFLR� j� LGHLD�
VLVWHPDWL]DGD� �H� LPSODQWDGD�� GH� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH��FKDPDQGR�HVWH�VLVWHPD�GH�
GLIXVR��LQFLGHQWDO�RX�FRQFUHWR���-i�RV�HXURSHXV��
PHGLDQWH� LQIOXrQFLD� ILORVyILFD� NDQWLDQD� �H� DWp�
VRFUiWLFD�� QD� DQWLJXLGDGH��� VREUHWXGR� SRU�PHLR�
GR� WUDEDOKR� GH� +DQV� .HOVHQ�� LPSODQWDUDP� RV�
WULEXQDLV� SURSULDPHQWH� ²� H� H[FOXVLYDPHQWH� ²�
FRQVWLWXFLRQDLV� SDUD� H[HUFHU� R� TXH� VH� FKDPD�
GH�FRQWUROH�DEVWUDWR� �GLUHWR�RX�FRQFHQWUDGR��GH�
FRQVWLWXFLRQDOLGDGH�� 3RU� VXD� YH]�� D� HYROXomR�
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$OH[DQGUH�&RXWLQKR�3DJOLDULQL
3yV�'RXWRU�HP�'LUHLWR�&RQVWLWXFLRQDO�SHOD�8QLYHUVLGDGH�GH�/LVERD��'RXWRU�H�0HVWUH�HP�'LUHLWR�GR�(VWDGR�

SHOD�38&�63��3URIHVVRU�GD�8QLQWHU��&XULWLED��3DUDQi��%UDVLO��

GD� H[SHULrQFLD� EUDVLOHLUD� GH� FRQWUROH� GH�
FRQVWLWXFLRQDOLGDGH� OHYRX� R� SDtV� D� DGRWDU� XP�
PRGHOR� KtEULGR� �RX� PLVWR��� LQIOXHQFLDGR� WDQWR�
SHORV�(VWDGRV�8QLGRV�TXDQWR�SHOD�(XURSD��VHQGR�
FHUWR� TXH� QD� DWXDOLGDGH� R� SDSHO� GR� 6XSUHPR�
7ULEXQDO� )HGHUDO� �D� ´&RUWH� &RQVWLWXFLRQDOµ�
EUDVLOHLUD��VH�UHYHOD�PDLV�LPSDFWDQWH�SHOD�IRUPD�
FRQFHQWUDGD�GH�GHIHVD�GD�&RQVWLWXLomR�

3DUD� RV� TXH� GHIHQGHP� D� OyJLFD� MXUtGLFD�
GD� 7HRULD� 0RQLVWD� GR� 'LUHLWR�� HQWmR� DV�
QRUPDV� LQWHUQDFLRQDLV� KmR� GH� VHU� VXSHULRUHV�
KLHUDUTXLFDPHQWH� jV� QRUPDV� QDFLRQDLV�� H� SDUD�
DVVLP�VH�SHQVDU�Ki�UHVSDOGR�QRV�DUWLJRV����H����GD�
&RQYHQomR�GH�9LHQD�VREUH�R�'LUHLWR�GRV�7UDWDGRV��
(��GH�IDFWR��IRL�FRP�EDVH�QD�LGHLD�GH�VXSUHPDFLD�GDV�
QRUPDV� LQWHUQDFLRQDLV� �GH�'LUHLWR� ,QWHUQDFLRQDO�
3~EOLFR�²�',3��TXH�VH�PXOWLSOLFDUDP�QRV�VpFXORV�
;;�H�;;,�7ULEXQDLV�,QWHUQDFLRQDLV�3HUPDQHQWHV�
H�2UJDQL]Do}HV�,QWHUQDFLRQDLV��2�,����

(VSHFLILFDPHQWH� QR� TXH� WDQJH� j�
8QLmR� (XURSHLD�� SRVLWLYRX�VH�� D� SDUWLU� GDV�
&RPXQLGDGHV��XP�'LUHLWR�VXSHULRU�DRV�'LUHLWRV�
QDFLRQDLV�� FKDPDGR� 'LUHLWR� &RPXQLWiULR��
TXH�� WDQWR� SDUD� D� IRUPDomR� GD� DWXDO� 8QLmR�
(XURSHLD�TXDQWR�SDUD�QHOD� JDUDQWLU� RV�'LUHLWRV�
)XQGDPHQWDLV��HQFRQWURX�UHVSDOGR�HP�DWXDo}HV�
GHFLVLYDV�GD�&RUWH�GH�/X[HPEXUJR�H�GD�&RUWH�GH�
(VWUDVEXUJR��(P�IDYRU�GRV�'LUHLWRV�+XPDQRV�²�
H� HP� HVFDOD�PXQGLDO� ²�� QmR� VH� HVSHUD� DWXDomR�
GLIHUHQWH� GR� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO�
�73,�� H� GR�&RQVHOKR� GH� 6HJXUDQoD� GDV�1Do}HV�
8QLGDV� �218��� SULQFLSDOPHQWH� HP� WHPSRV� GH�
WHUURULVPR�V��� 'HYHUDV�� R� TXH� RFRUUH� QD�8QLmR�
(XURSHLD�p�D�YHULILFDomR�LQFRQWHVWiYHO�QmR�Vy�GH�
XP�'LUHLWR�&RPXQLWiULR�HXURSHX��PDV��VLP��GH�
XP� YHUGDGHLUR�'LUHLWR� &RQVWLWXFLRQDO�0DWHULDO�
�6XEVWDQFLDO�� 6XSUDQDFLRQDO� (XURSHX�� H� SURYD�
GLVVR�p�R�7UDWDGR�GH�/LVERD�²�PHVPR�TXH�DLQGD�
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QmR�KDMD�XPD�&RQVWLWXLomR�IRUPDO�SDUD�R�EORFR�
VXSUDQDFLRQDO� FKDPDGR�8QLmR�(XURSHLD��)ULVH�
VH� H� JULWH�VH�� VLP�� R� 7UDWDGR� GH� /LVERD� p� XPD�
&RQVWLWXLomR�PDWHULDO�HXURSHLD�

6H�Ki�XP�DVSHFWR�TXH�FKDPD�D�DWHQomR�GD�
7HRULD�&UtWLFD�GR�'LUHLWR��HVWH�DVSHFWR�p�R�IDFWR�
GH�TXH�R�TXH�HUD� JOREDOL]DomR� Vy�HFRQ{PLFD� VH�
WRUQRX�WDPEpP�JOREDOL]DomR�SROtWLFD�H� MXUtGLFD��
VHQGR�SRU�HVWH�PRWLYR�TXH�VH�SHUFHEH�GHEXWDQWH�
XP� YHUGDGHLUR� 'LUHLWR� GD� 3yV�0RGHUQLGDGH��
R� 'LUHLWR� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO� TXH�
SULYLOHJLD� VREUHWXGR� DV� QRUPDV� GH� 'LUHLWRV�
+XPDQRV�� PHVPR� DTXHODV� FRQWLGDV� HP�
´PHUDVµ�'HFODUDo}HV� �QmR�DGYLQGDV�GH�WUDWDGRV�
LQWHUQDFLRQDLV� HP�TXH� VH� WHQKD�PDQLIHVWDGR� R�
FRQVHQWLPHQWR� H[SUHVVR� GRV� (VWDGRV�� D� SDFWD�
VXQW�VHUYDQGD���UHVXOWDQGR�LVVR�GR�TXH�SRGHPRV�
FKDPDU�GH�́ 0XQGR�1RYRµ�H�LPSOLFDQGR�LVVR�QmR�
Vy�QD�VXSHUDomR�GRV�DOLFHUFHV�GR�(VWDGR�QDomR�PDV�
QD�PXOWLSOLFDomR�GH�RUJDQLVPRV� MXGLFLiULRV� �RX�
GHFLVyULRV�� VXSUDQDFLRQDLV� �QD�8QLmR�(XURSHLD��
H�LQWHUQDFLRQDLV��QR�PXQGR�WRGR���,VVR�VLP�SRGH�
VHU� HQWHQGLGR� FRPR�1HRFRQVWLWXFLRQDOLVPR� RX�
1HRLQWHUQDFLRQDOLVPR� H� XPD� 1HRMXULVGLomR� p�
HVSHUDGD� ²� H�� GH� FHUWR�PRGR� Mi� VH� Yr� SUHVHQWH�
²� SDUD� RSHUDFLRQDOL]DU� D� VXSUHPDFLD� GD�
&RQVWLWXLomR� �TXDQGR� IRU� R� FDVR�� H� D� GR� QRYR�
'LUHLWR�,QWHUQDFLRQDO�

$GYHUWH�VH�� GHVGH� Mi� ²� QHVWD� ,QWURGXomR� ²��
TXH�QmR�FDEH�QHVWH�HVFULWR�GLVFXWLU�WHPDV�Mi�YLVWRV�
FRPR� XOWUDSDVVDGRV� SHORV� DXWRUHV� HXURSHXV� H�
SHORV�ERQV�SHQVDGRUHV�GRV�SDtVHV�SURWDJRQLVWDV�GR�
1RYR�0XQGR��UD]mR�SHOD�TXDO�DTXL�QmR�Ki�HVSDoR�
SDUD� SURFHGLPHQWDOLVPRV�� VXEVWDQFLDOLVPRV��
WHRULDV� DGHUHQWHV� DR� 5HDOLVPR� -XUtGLFR� �YHUVXV�
GHPRFUDFLD�� RX� jV� HVWpUHLV� GLVFXVV}HV� VREUH� D�
MXGLFLDOL]DomR�GD�SROtWLFD�RX�DFHUFD�GRV�´'LUHLWRV�
&LYLV� &RQVWLWXFLRQDLV� H� FRQJrQHUHVµ�� &RP�
HIHLWR�� D� QRomR� TXH� VH� TXHU� SDVVDU� DTXL� p� D� GH�
XPD�7HRULD�&UtWLFD�TXH�SHUFHEH�R�'LUHLWR�FRPR�
XP�LQVWUXPHQWR�GH�PRGLILFDomR�QmR�DGVWULWR�jV�
IURQWHLUDV�GDV�QRUPDV�HVWDWDLV�QDFLRQDLV��
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8P� MXL]� GH� XPD� &RUWH� 3HUPDQHQWH�

,QWHUQDFLRQDO��DR�MXOJDU��SRU�H[HPSOR��XP�OLWtJLR�

HQWUH� (VWDGRV� VREHUDQRV�� GHYH� DSOLFDU� R� ',3��
H� QmR� R� GLUHLWR� GR� (VWDGR� ´[µ�� QHP� R� GR� ´\µ��
1XPD�FRPSDUDomR��p�FRPR�DJH�XP�PLQLVWUR�GR�
6XSUHPR�7ULEXQDO�)HGHUDO�EUDVLOHLUR��HP�FDVR�GH�
FRQIOLWR�GH�QRUPDV�GH�GRLV�(VWDGRV�GD�IHGHUDomR�
EUDVLOHLUD� �0LQDV� *HUDLV� YHUVXV� 3DUDtED��� HOH�
GHYHUi� DSOLFDU� D� &RQVWLWXLomR� H� XVi�OD� SDUD�
UHVROYHU� R� LPSDVVH�� DOLiV�� SDUD� 6XD� ([FHOrQFLD��
VHPSUH� D� &RQVWLWXLomR� VHUi� R� QH[R� GH� YDOLGDGH�
GH� WRGDV� DV� RXWUDV� QRUPDV� MXUtGLFDV� SURGX]LGDV�
GRPHVWLFDPHQWH�� 1R� VHQWLGR� DFLPD� H[SRVWR��
R� ',3� VHPSUH� WHUi� SUHSRQGHUkQFLD� KLHUiUTXLFD�
VREUH�RV�GLUHLWRV�QDFLRQDLV��H�WDO�DILUPDomR��SDUD�
XP�LQWHUQDFLRQDOLVWD��p�DEVROXWDPHQWH�SURYLGD�GH�
OyJLFD��FDVR�FRQWUiULR��QmR�VH�WHUi�',3��RX�VHMD��R�
',3�QmR�SRGHUi�VHU�FRQVLGHUDGR�FRPR�'LUHLWR��H�
QmR�PDLV�VHUmR�QHFHVViULRV�MXt]HV�LQWHUQDFLRQDLV��
QHP� DV� VXDV� UHVSHFWLYDV� &RUWHV� SHUPDQHQWHV��
1HVWH�VHQWLGR��QDV�SUy[LPDV�OLQKDV��LQWHUHVVDQWH�
VHUi�HQWHQGHU�DV�OLo}HV�GH�.HOVHQ��

3DUD� +DQV� .HOVHQ�� R� ',3� p� 'LUHLWR� �RX�
VHMD�� p� XP� VLVWHPD� QRUPDWLYR� MXUtGLFR���� LVWR�
SRUTXH� H[LVWH� D� VDQomR�� RX� VHMD�� XP� DWR� GH�
IRUoD� VRFLDOPHQWH� RUJDQL]DGR� H� DXWRUL]DGR�
RILFLDOPHQWH� SHOD� &RPXQLGDGH� ,QWHUQDFLRQDO��
DWR� HVWH� TXH� VH� H[SOLFLWD� QD� UHSUHViOLD� RX� QD�
JXHUUD��VLJQLILFDQGR�LVWR�TXH�QD�KLSyWHVH�GH�XP�
(VWDGR�YHU�RV�VHXV�LQWHUHVVHV��'LUHLWRV��RIHQGLGRV�
SRU�XP�RXWUR�(VWDGR��R�(VWDGR�RIHQGLGR�SRGHUi�
FULDU�XPD�VLWXDomR�TXH��HP�FRQGLo}HV�QRUPDLV��
QmR� VHULD� SHUPLWLGD�� UHDJLQGR�� SRUWDQWR�� j�
YLRODomR�SURYRFDGD�SRU� HVWH�RXWUR�(VWDGR��3DUD�
R� DXVWUtDFR�� D� YLRODomR� GRV� LQWHUHVVHV� HQWUH�
RV� (VWDGRV� FRQVWLWXL�VH� GHOLWR� LQWHUQDFLRQDO� ²�
QmR� VH� GHYHQGR� FRPSUHHQGHU� DTXL� D� SDODYUD�
LQWHUHVVH�HJRLVWLFDPHQWH��PDV�GHYHQGR�VH��VLP��
OHU�� ´LQWHUHVVHV� HQWUH� (VWDGRVµ� FRPR� H[SUHVVmR�
VLQ{QLPD� GH� 'LUHLWRV� HVWDEHOHFLGRV� HQWUH�
(VWDGRV�H�GH�DOJXP�PRGR�YLRODGRV��$�UHDomR�DR�
GHOLWR� p� XPD� VDQomR�� H� D� VXD� DSOLFDomR� p� IHLWD�
SHOR�SUySULR�(VWDGR�RIHQGLGR��SRU�DLQGD�IDOWDU�QD�
&RPXQLGDGH� ,QWHUQDFLRQDO� XP� yUJmR� TXH� VHMD�
HQFDUUHJDGR� GHVVD� WDUHID�� FRPR� RV� H[LVWHQWHV�
QDV� RUGHQV� MXUtGLFDV� QDFLRQDLV�� &DVR� HVWHMDP�
(VWDGRV� OLWLJDQWHV�� HQWUHWDQWR�� LQVHULGRV� QR�
VLVWHPD�GH�XPD�PHVPD�RUGHP� MXUtGLFD�²�QXP�
7ULEXQDO� ,QWHUQDFLRQDO� RX� QXPD� 2UJDQL]DomR�
,QWHUQDFLRQDO� ²� SRGHU�VH�i� YLVOXPEUDU� D�
DSOLFDomR�GD�VDQomR�SHOR�WHUFHLUR�HQWH��R�7ULEXQDO�
,QWHUQDFLRQDO� RX� D�2UJDQL]DomR� ,QWHUQDFLRQDO���
H� QmR� SHOR� (VWDGR� FXMR� GLUHLWR� IRUD� YLRODGR��
0DV� D� UHJUD� p� DLQGD� D� GD� IDOWD� GH� FHQWUDOLGDGH�
QD� &RPXQLGDGH� ,QWHUQDFLRQDO�� LVWR� SRU� FRQWD�
GD� LQDSOLFDELOLGDGH� GR� FRQFHLWR� GH� VREHUDQLD�



��

HVWDWDO� SDUD� R� ',3�� (� p� MXVWDPHQWH� HVWD� IDOWD�
GH�FHQWUDOLGDGH�TXH�VH�YHULILFD�QD�&RPXQLGDGH�
,QWHUQDFLRQDO�TXH�FRPHoD�D�MXVWLILFDU��DTXL�QHVWH�
DUWLJR��D�FULDomR�GH�XP�7ULEXQDO�&RQVWLWXFLRQDO�
,QWHUQDFLRQDO��

/HPEUH�VH� TXH�� TXDQWR� j� VREHUDQLD��
HQWHQGLD�UHDOPHQWH�.HOVHQ�TXH�HUD�XP�FRQFHLWR�
TXH��VH�H[LVWLVVH��Vy�SRGHULD�DSOLFDU�VH�DR�'LUHLWR�
,QWHUQDFLRQDO� 3~EOLFR�� H� QmR� jV� GH]HQDV� GH�
RUGHQV� MXUtGLFDV� QDFLRQDLV�� RUD�� VH� VREHUDQLD�
TXHU�GL]HU�SRGHU�WRWDO��HQWmR�p�GH�VH�SHUJXQWDU��
FRPR�SRGH�QR�PXQGR�KDYHU�����SRGHUHV�WRWDLV�
�����p�R�Q~PHUR�FRUUHVSRQGHQWH�DR�GH�(VWDGRV�
ILOLDGRV�j�218�"�

2�',3��HQWmR��p�XPD�RUGHP�QRUPDWLYD�GDV�
FRQGXWDV�KXPDQDV�� REULJDQGR�SHVVRDV��PHGLDWD�
RX� LPHGLDWDPHQWH�� 3RUpP�� RV� GHVWLQDWiULRV�
LPHGLDWRV�GDV�QRUPDV�GH�',3�VmR�Vy�RV�VXMHLWRV�
FOiVVLFRV� GH� ',3� �(VWDGRV� H� 2UJDQL]Do}HV�
,QWHUQDFLRQDLV��� RV� LQGLYtGXRV� VmR� GHVWLQDWiULRV�
PHGLDWRV�� HP� UHJUD��.HOVHQ�SHUFHEH� TXH�QmR�Ki�
XPD� FHQWUDOL]DomR� GD� FULDomR� H� GD� DSOLFDomR� GR�
GLUHLWR� QD�2UGHP� -XUtGLFD� ,QWHUQDFLRQDO��7UDWD�
VH� R� ',3�� VHJXQGR� HOH�� GH� XPD� RUGHP� MXUtGLFD�
SULPLWLYD��FXMR�~OWLPR�HVWiJLR�GH�HYROXomR�WHQGH�
SDUD� D� IRUPDomR� GH� XP� (VWDGR� PXQGLDO�� QRV�
PROGHV�GRV�(VWDGRV�QDFLRQDLV�FRQWHPSRUkQHRV��D�
RXWUD�VDtGD�NHOVHQLDQD�VHULD�D�GH�XP�PXQGR�VHP�
(VWDGRV�QDFLRQDLV��GH�XP�PRGR�RX�GH�RXWUR��GDt�
VLP�IDODU�VH�LD�HP�VREHUDQLD�FRP�ULJRU�FLHQWtILFR�

'H� TXDOTXHU� PRGR�� FRQFOXL� .HOVHQ� TXH� R�
',3� p� VXSHULRU� KLHUDUTXLFDPHQWH� DRV� GLUHLWRV�
QDFLRQDLV�� UD]mR�SHOD�TXDO�VH� OKH�Gi�D�FRURD�GH�
´UHL�GR�0RQLVPR�-XUtGLFRµ��FRP�R�',3�QR�WRSR�
GH� XPD� Vy� �GDt� R� PRQLVPR�� RUGHP� MXUtGLFD�
FKDPDGD� 'LUHLWR�� (IHWLYDPHQWH�� D� WHQGrQFLD��
DWp� GRV� JRYHUQRV� TXH� UDWLILFDUDP� D�&RQYHQomR�
GH�9LHQD� VREUH� R�'LUHLWR� GRV�7UDWDGRV�� p� D� GH�
FRPHoDUHP�D�DEULU�DV�VXDV�VREHUDQDV�SRUWDV�SDUD�
R�HQWHQGLPHQWR�GH�TXH�R�',3�p�VXSHULRU�H�GHYH�
VHU� DSOLFDGR�� LPSOHPHQWDQGR�VH�� DVVLP�� PDLRU�
FHQWUDOLGDGH� DR�',3�� H� IXJLQGR�VH�� GHVWDUWH�� GR�
SULPLWLYLVPR� GHQXQFLDGR� FLHQWLILFDPHQWH� SRU�
.HOVHQ�� 7DO� WHQGrQFLD� p� R� TXH� VH� GHSUHHQGH�
GR� SUHkPEXOR� GD�&RQYHQomR� GH�9LHQD� VREUH� R�
'LUHLWR� GRV� 7UDWDGRV�� TXDQGR�� ��� UHFRQKHFH�
D� LPSRUWkQFLD� FDGD� YH]� PDLRU� GRV� WUDWDGRV�
FRPR� IRQWH� GR� GLUHLWR� LQWHUQDFLRQDO� H� FRPR�
PHLR� GH� GHVHQYROYHU� D� FRRSHUDomR� SDFtILFD�
HQWUH� DV�1Do}HV�� TXDLVTXHU� TXH� VHMDP� RV� VHXV�
UHJLPHV� FRQVWLWXFLRQDLV� H� VRFLDLV�� ��� FRQVWDWD�
TXH� RV� SULQFtSLRV� GR� OLYUH� FRQVHQWLPHQWR� H�
GD� ERD�Ip� H� D� UHJUD� SDFWD� VXQW� VHUYDQGD� VmR�

XQLYHUVDLV�� ��� SURFODPD� R� UHVSHLWR� XQLYHUVDO� H�
HIHWLYR�GRV�GLUHLWRV�GR�KRPHP�H�GDV�OLEHUGDGHV�
IXQGDPHQWDLV�����DILUPD�TXH�DV�UHJUDV�GR�'LUHLWR�
,QWHUQDFLRQDO� &RQVXHWXGLQiULR� FRQWLQXDUmR� D�
UHJHU� DV� TXHVW}HV�QmR� UHJXODGDV�QD�&RQYHQomR�
GH�9LHQD�VREUH�R�'LUHLWR�GRV�7UDWDGRV��

6REUH� R� 'LUHLWR� &RQVXHWXGLQiULR�
,QWHUQDFLRQDO�� TXDQGR� IRL� SURIHVVRU� GD�
8QLYHUVLGDGH� GH� *HQHEUD� �,QVWLWXW� GH� 'URLW�
,QWHUQDWLRQDO��� .HOVHQ� H[SOLFRX� GH� IRUPD�
FRQWXQGHQWHPHQWH� FODUD� TXH� D� ´VXDµ� 1RUPD�
+LSRWpWLFD� )XQGDPHQWDO� HUD�� QD� UHDOLGDGH��
R� 'URLW� &RXWXPLHU� ,QWHUQDWLRQDO� �'LUHLWR�
&RVWXPHLUR�,QWHUQDFLRQDO��

3RU� ILP��DRV�ROKRV�GR�',3��SDUD�DILUPDU�D�
VXSHULRULGDGH�GHVWH�VREUH�RV�GLUHLWRV�QDFLRQDLV��
DVVLP� HVWDWXtUDP� RV� VHJXLQWHV� GLVSRVLWLYRV� GD�
&RQYHQomR�DFLPD�FRPHQWDGD�

$UWLJR� ���� �� 3DFWD� VXQW� VHUYDQGD�� 7RGR� R�
WUDWDGR� HP� YLJRU� YLQFXOD� DV� 3DUWHV� H� GHYH�
VHU�SRU�HODV�FXPSULGR�GH�ERD�Ip��

$UWLJR�������'LUHLWR�LQWHUQR�H�REVHUYkQFLD�
GRV�WUDWDGRV��8PD�3DUWH�QmR�SRGH�LQYRFDU�
DV�GLVSRVLo}HV�GR� VHX�GLUHLWR� LQWHUQR�SDUD�
MXVWLILFDU�R�LQFXPSULPHQWR�GH�XP�WUDWDGR��

�E��26�',5(,726�+80$126�,17(51$&,21$,6�
&202� 1250$6� &2167,78&,21$,6�
81,9(56$,6� �*/2%$,6�� 081',$,6��
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� 6mR� YiULDV� DV� UD]}HV� TXH� LQGX]HP� RV�
HVWXGLRVRV� GH� PHQWH� DEHUWD� D� QmR� WHUHP�
G~YLGDV� VREUH� D� KLHUDUTXLD� FRQVWLWXFLRQDO� GDV�
'HFODUDo}HV� H� GRV� 7UDWDGRV� ,QWHUQDFLRQDLV� GH�
'LUHLWRV�+XPDQRV��(QXPHUHPR�ODV�

��� 5$=®2� ²� D� SDUWLU� GD� FRQVLGHUDomR�
GH� TXH� D� &RQVWLWXLomR� QDVFHX�� SRU� HVFULWR� H�
IRUPDOPHQWH�� QR� ILQDO� GR� VpFXOR� ;9,,,� SDUD�
FXPSULU�D�IXQomR�GH�HVWUXWXUDU�R�(VWDGR�H�D�GH�
SURFODPDU�H�JDUDQWLU�'LUHLWRV�)XQGDPHQWDLV��Vy�
VH�SRGH�LQIHULU�TXH�QRUPDV�GH�'LUHLWRV�+XPDQRV�
VmR�QRUPDV�PDWHULDOPHQWH�FRQVWLWXFLRQDLV��

��� 5$=®2� ²� 6H� VH� WRPDU� SRU� H[HPSOR� H�
PRGHOR� D� UHDOLGDGH� FRQVWLWXFLRQDO� EUDVLOHLUD��
R� 3UHkPEXOR� GD�&DUWD�0DJQD� HP� YLJRU� �GHVGH�
������IDOD�HP�

������DVVHJXUDU�R�H[HUFtFLR�GRV�GLUHLWRV�VRFLDLV�
H� LQGLYLGXDLV�� D� OLEHUGDGH�� D� VHJXUDQoD�� R�
EHP�HVWDU��R�GHVHQYROYLPHQWR��D�LJXDOGDGH�



��

H�D�MXVWLoD�FRPR�YDORUHV�VXSUHPRV�GH�XPD�
VRFLHGDGH�IUDWHUQD��������

6LP�� DTXL� HVWDPRV� D� LPSULPLU� IRUoD�
QRUPDWLYD� DR� 3UHkPEXOR� GH� TXDOTXHU�
&RQVWLWXLomR�SHOR�VLPSOHV� IDFWR�GH�TXH�VHPSUH�
H[SULPH�D�TXH�YHLR�R�SDtV��

,VWR� VLJQLILFD� TXH�� DQWHV� GH� WXGR�� R� %UDVLO�
GR� FRQVWLWXLQWH� GH� ����� p� XP� SDtV� TXH� GHYH�
SULPDU� SHOD� REVHUYkQFLD� DPSOD� GRV� 'LUHLWRV�
)XQGDPHQWDLV�� &RPSOHPHQWDP� H� FRQFUHWL]DP�
R�TXH�DTXL�p�GLWR�RV�DUWLJRV����� ,,�� ,,,�H� ,9������
,9����������������������������������������������������
GHQWUH�YiULRV�RXWURV�PDLV�HVSHFtILFRV�SODVPDGRV�
IRUPDOPHQWH�QD�&DUWD��1R�TXH�WDQJH�jV�UHODo}HV�
LQWHUQDFLRQDLV� GR� %UDVLO�� TXLV� D� $VVHPEOHLD�
1DFLRQDO�&RQVWLWXLQWH�TXH�HVWH�SDtV�IRVVH�UHJLGR��
GHQWUH�RXWURV�SULQFtSLRV��SHOR�GD�SUHYDOrQFLD�GRV�
'LUHLWRV� +XPDQRV� �DUW�� ���� ,,��� SUHYDOrQFLD����
IULVH�VH��

$LQGD�QR�GHVHQYROYHU�GHVWH� WySLFR�SRQWXDO�
VREUH� D� &RQVWLWXLomR� EUDVLOHLUD�� GHVHMDPRV�
DTXL�DSHOLGDU�R�����GR�DUW�����GH�´MDQHOD�DEHUWDµ�
SDUD� D� SUHYDOrQFLD� GRV� 'LUHLWRV� +XPDQRV� H�
SDUD� D� LQWURGXomR� GH� QRUPDV� GHVWD� HVSpFLH� QR�
RUGHQDPHQWR� MXUtGLFR� ´WXSLQLTXLPµ�� $WUDYpV� GD�
LQWHUSUHWDomR� GHVWD� QRUPDWLYD�� LQIHUH�VH� TXH� R�
FRQVWLWXLQWH� EUDVLOHLUR� GH� ������ KXPLOGHPHQWH��
QmR� GHVHMRX� IHFKDU� R� HOHQFR� GH� 'LUHLWRV�
)XQGDPHQWDLV�VRPHQWH�QRV�VHWHQWD�H�RLWR�LQFLVRV�
FDVXtVWLFRV� GR� DUWLJR� TXLQWR�� 'HL[RX�� GHVWDUWH��
D� ´MDQHOD� DEHUWDµ� SDUD� TXH� WDPEpP� VH� SXGHVVH�
FRQVLGHUDU� FRPR� QRUPDV� GH�'LUHLWRV�+XPDQRV�
DV� SURYHQLHQWHV� GH� SULQFtSLRV� FRQVWLWXFLRQDLV� H�
GH� WUDWDGRV� LQWHUQDFLRQDLV�� ,VWR� VLJQLILFD� TXH� D�
&RQVWLWXLomR�EUDVLOHLUD�FULRX�WUrV�HGLItFLRV�GH�SHVR�
&RQVWLWXFLRQDO� SDUD� D� FRQVWUXomR� GRV� 'LUHLWRV�
+XPDQRV� FRP� D� PHVPD� HVWDWXUD� H� D� PHVPD�
HILFiFLD�GH�VHX�SUySULR�WH[WR�IRUPDOPHQWH�HVFULWR��

1R�%UDVLO��RV�WUrV�HGLItFLRV�FRQVWLWXFLRQDLV�
GH�'LUHLWRV�+XPDQRV�VmR��

�D��DTXHOHV�HOHQFDGRV�QD�&DUWD��
�E�� RV� TXH� RV� LQWpUSUHWHV� GD� &RQVWLWXLomR�

DSRQWDUHP� FRPR� GHFRUUHQWHV� GH� SULQFtSLRV�
FRQVWLWXFLRQDLV�GH�'LUHLWRV�+XPDQRV��

�F��RV�TXH�IRUHP�IRUPDOL]DGRV�HP�WUDWDGRV�
LQWHUQDFLRQDLV�GH�TXH�R�%UDVLO�IL]HU�SDUWH��

(P�DQiOLVH�IULD�H�TXH�SULYLOHJLD�RV�'LUHLWRV�
+XPDQRV� �VHMDP� HOH� LQWHUQDFLRQDLV�� RX� QmR���
QHVWH� HVWXGR� SRQWXDO� VREUH� D� &RQVWLWXLomR�
EUDVLOHLUD�� SRGH�VH� DILUPDU� TXH� D� (PHQGD�
&RQVWLWXFLRQDO��(&�����p�LQFRQVWLWXFLRQDO��,VWR�
SRUTXH� FULRX� XPD� GLILFXOGDGH� SDUD� RV� WUDWDGRV�

LQWHUQDFLRQDLV� GH� 'LUHLWRV� +XPDQRV�� $� SDUWLU�
GD� UHIHULGD� HPHQGD�� WDLV� WUDWDGRV� SDVVDUDP� D�
GHYHU� WUDPLWDU� QR� &RQJUHVVR� 1DFLRQDO� FRPR�
VH� HPHQGDV� FRQVWLWXFLRQDLV� IRVVHP�� H�� FRPR� p�
VDELGR��DQWHV�GD�(&�����RV�WUDWDGRV�LQWHUQDFLRQDLV�
WUDPLWDYDP� SHOR� &RQJUHVVR� QHFHVVLWDQGR� GH�
PDLRULD� VLPSOHV� HP� VXD� YRWDomR� ~QLFD�� 2UD��
FULDU�XP�FDPLQKR�²�FRPR�FULRX�D�(&����²�TXH�
GLILFXOWH�D�FDUDFWHUL]DomR�H�D�H[HFXomR�GH�QRUPDV�
GH�'LUHLWRV�+XPDQRV��QXP�SDtV�GH�GHPRFUDFLD�
WDUGLD��p��SDUD�DOpP�GD� LJQRUkQFLD��Pi�YRQWDGH�
H� YLRODomR� H[SOtFLWD� DR� SUHH[LVWHQWH� DUW�� ����
����� TXH�� HP� SRUWXJXrV� FODUR�� SUHVFUHYH� TXH�
QmR�GHYH� VHU� REMHWR�GH�GHOLEHUDomR�SURSRVWD�GH�
HPHQGD�WHQGHQWH�D�DEROLU��RX�D�GLPLQXLU�R�JUDX�
GH�DEUDQJrQFLD�GRV��RV�'LUHLWRV�)XQGDPHQWDLV��
(QWUHWDQWR�� D�(&���� FULRX�QRUPD� IRUPDOPHQWH�
FRQVWLWXFLRQDO�� H�� HQTXDQWR� QmR� IRU� GHUUXEDGD�
SHOD�&RUWH�6XSUHPD��R�67)�EUDVLOHLUR���GHYH�VHU�
DSOLFDGD��

'Dt��SHUJXQWD�VH��H�RV�WUDWDGRV�GH�'LUHLWRV�
+XPDQRV�TXH�R�%UDVLO�UDWLILFRX�DQWHV�GD�HPHQGD�
HP�WHOD"�$�UHVSRVWD�p��VmR�QRUPDV�PDWHULDOPHQWH�
FRQVWLWXFLRQDLV��GR�PHVPR�PRGR��SRU�WUDWDUHP�
VH�GH�QRUPDV�GH�'LUHLWRV�+XPDQRV��VmR�QRUPDV�
TXH�� QD� pSRFD�� VHJXLUDP� R� WUkPLWH� TXH� H[LVWLD�
�DWR� MXUtGLFR� SHUIHLWR��� R�PHVPR� GD� YRWDomR� GD�
OHL� RUGLQiULD�� VHQGR�� SRUWDQWR�� WDLV� WUDWDGRV��
SHUIHLWDPHQWH� DFHLWiYHLV� FRPR� QRUPDV� GH�
'LUHLWRV� +XPDQRV� GH� IRUoD� FRQVWLWXFLRQDO�
SRUTXH��DSHVDU�GH�QDTXHOH�WHPSR�VHUHP�YRWDGRV�
QR�&RQJUHVVR�FRPR�OHLV�RUGLQiULDV��QD�UHDOLGDGH�
²� HP� VXD� VXEVWkQFLD� PDWHULDO� ²� YHLFXODYDP�
Mi� DTXHOHV� WUDWDGRV� QRUPDV� PDWHULDOPHQWH�
FRQVWLWXFLRQDLV� SRU� VHUHP� WUDWDGRV� GH�'LUHLWRV�
+XPDQRV��

$� DILUPDomR� p� SHUHPSWyULD�� WUDWDGRV�
LQWHUQDFLRQDLV� GH� 'LUHLWRV� +XPDQRV� WrP�
KLHUDUTXLD� FRQVWLWXFLRQDO� QR� VLVWHPD� MXUtGLFR�
EUDVLOHLUR�SHODV�UD]}HV�DFLPD�H[SRVWDV��
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�218�
e�FHUWR�²�H�DVVLP�ILFRX�GHPRQVWUDGR�DFLPD�

²� TXH� RV� 'LUHLWRV� +XPDQRV� VH� FRQVWLWXLULDP�



��

QXP�GRV�GRLV�SLODUHV�GD�DWXDomR�GH�XP� IXWXUR�
7ULEXQDO� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO�� LVVR�
SRUTXH�DV�QRUPDV�GH�'LUHLWRV�+XPDQRV�ID]HP�
SDUWH� GR� FRQVWLWXFLRQDOLVPR� PRGHUQR� GHVGH�
R� DGYHQWR� GD� &RQVWLWXLomR� HVFULWD� QRV� ILQV� GR�
VpFXOR�;9,,,��DVVLP�FRPR�WrP�VLGR�RV�'LUHLWRV�
+XPDQRV� )XQGDPHQWDLV� WHPD� UHFRUUHQWH� GR�
'LUHLWR�,QWHUQDFLRQDO�3~EOLFR��'Dt��SHUJXQWD�VH��
RUD�� VH� RV�'LUHLWRV�+XPDQRV� VmR� XP�GRV� GRLV�
SLODUHV� GR� FRQVWLWXFLRQDOLVPR� LQWHUQDFLRQDO��
TXDO�VHULD�R�RXWUR�SLODU"

(P� UHVSRVWD� j� SHUJXQWD� DFLPD� ODQoDGD��
DVVXPLPRV� TXH� R� VHJXQGR� SDSHO� �RX� SLODU�� GR�
'LUHLWR� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO� GHYH� VHU�
R� GH� HVWUXWXUDU� R� PXQGR� SRU� LQWHUPpGLR� GD�
UHFULDomR� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�
�218��� (� FRPR� VH� UHHVWUXWXUDULD� D� 218"� $�
UHVSRVWD� p�� SHOD� GHPRFUDFLD� UHSUHVHQWDWLYD�� (�
GR� VHJXLQWH� PRGR�� FDGD� XP� GRV� ���� (VWDGRV�
VREHUDQRV�KRMH� H[LVWHQWHV�QR�PXQGR� WHULD�GRLV�
kPELWRV�GH�UHSUHVHQWDomR�QD�218��TXDLV�VHMDP��
�L�� XP� HTXLYDOHQWH� DR� 6HQDGR� GH� XP� (VWDGR�
IHGHUDO� ²� FRPR� R� %UDVLO� ²�� FRP�� SRU� H[HPSOR��
GRLV�RX�WUrV�UHSUHVHQWDQWHV��LQGHSHQGHQWHPHQWH�
GD� VXD� GHQVLGDGH� SRSXODFLRQDO�� GH� PRGR� TXH�
&KLQD� H� 3DUDJXDL� WHULDP� R� PHVPR� Q~PHUR�
GH� UHSUHVHQWDQWHV� GHVWHV� GRLV� (VWDGRV�� �LL��
RXWUR� UHSUHVHQWDWLYR� GR� SRYR� GH� FDGD� XP� GRV�
���� (VWDGRV� VREHUDQRV� KRMH� H[LVWHQWHV� QD�
&RPXQLGDGH� ,QWHUQDFLRQDO�� SURSRUFLRQDO� DR�
Q~PHUR�GH�HOHLWRUHV�GH� FDGD�XP�GHVVHV�SDtVHV��
HVWDEHOHFHQGR�VH�� HYLGHQWHPHQWH�� XP� Q~PHUR�
Pi[LPR�H�XP�Q~PHUR�PtQLPR�GH�UHSUHVHQWDQWHV�

'R�PRGR�VXFLQWDPHQWH�GHVFULWR�QR�SDUiJUDIR�
DQWHULRU��WHU�VH�LD�XP�yUJmR�SROtWLFR�LQWHUQDFLRQDO�
�D� 218�� UHHVWUXWXUDGR� H� GHPRFUiWLFR�� H� LVVR��
LQGXELWDYHOPHQWH�� VHULD� VXEVWUDWR�PDWHULDO� SDUD�
D�FULDomR�HIHWLYD�GH�XP�7ULEXQDO�&RQVWLWXFLRQDO�
,QWHUQDFLRQDO� TXH�� SRU� IXQo}HV�� VHULD� D� &RUWH�
0XQGLDO� GH� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�
GDV� QRUPDV� HVWUXWXUDQWHV� GD� QRYD� 218� �D�
YHUGDGHLUD� H� UHIRUPXODGD� &RVPySROLV�� H� GDV�
QRUPDV� LQWHUQDFLRQDLV� GH� 'LUHLWRV� +XPDQRV��
WRGDV� HODV� ²� DV� QRUPDV� HVWUXWXUDQWHV� H� DV� GH�
'LUHLWRV�KXPDQRV�²�VXSHULRUHV�KLHUDUTXLFDPHQWH�
jV�QRUPDV�GRPpVWLFDV�GRV�����SDtVHV�PHPEURV�
GD�218�

&21&/86¯(6
$� JOREDOL]DomR� HUD� Vy� HFRQ{PLFD�� PDV��

Ki� WHPSRV�� HOD� VH� WRUQRX� WDPEpP�JOREDOL]DomR�

SROtWLFD� H� MXUtGLFD�� VHQGR�SRU� HVWD� UD]mR�TXH� VH�
SHUFHEH� GHEXWDQWH� XP� YHUGDGHLUR� 'LUHLWR� GD�
3yV�0RGHUQLGDGH�� R� 'LUHLWR� &RQVWLWXFLRQDO�
,QWHUQDFLRQDO�� GDt� D� QHFHVVLGDGH� GH� XP�
7ULEXQDO� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO�� R� TXDO�
VHULD� R� JXDUGLmR� GD� HVWUXWXUD� GD� &RVPySROLV�
218� H� TXH� �LL�� SULYLOHJLDULD�� HVVHQFLDOPHQWH��
DV� QRUPDV� GH� 'LUHLWRV� +XPDQRV�� PHVPR�
DTXHODV�FRQWLGDV�HP�'HFODUDo}HV��QmR�DGYLQGDV�
GH� WUDWDGRV� LQWHUQDFLRQDLV�� VRIW� ODZ���"""���
5HVXOWD� WDO� SRVVLELOLGDGH� MXUtGLFD� GR� DGPLUiYHO�
´0XQGR� 1RYRµ� H� LPSOLFD� LVVR� QmR� Vy� QD�
VXSHUDomR� GRV� DOLFHUFHV� GR� (VWDGR�QDomR�� PDV�
QD�PXOWLSOLFDomR�GH�RUJDQLVPRV� MXGLFLiULRV� �RX�
GHFLVyULRV�� VXSUDQDFLRQDLV� �QD�8QLmR�(XURSHLD��
H� LQWHUQDFLRQDLV� �QR� PXQGR� WRGR�� QHVWH� FDVR�
SHODV�PmRV�GD�218���

)LFD�DSUHVHQWDGR�DRV�OHLWRUHV�GHVWH�OLYUR�R�TXH�
KRGLHUQDPHQWH�SRGH�²�FRP�WUXQIRV�FLHQWtILFRV��²�
VHU� HQWHQGLGR� FRPR�1HRFRQVWLWXFLRQDOLVPR� RX�
1HRLQWHUQDFLRQDOLVPR�� H� XPD� 1HRMXULVGLomR� p�
HVSHUDGD�H�Mi�VH�Yr�SUHVHQWH�²�SDUD�RSHUDFLRQDOL]DU�
D� VXSUHPDFLD� GR� 'LUHLWR� &RQVWLWXFLRQDO�
,QWHUQDFLRQDO�

­� JXLVD� GH� FRQFOXVmR�� DILUPDPRV� TXH� R�
'LUHLWR�,QWHUQDFLRQDO�GHYH�PRVWUDU�VH�FRPR�XP�
'LUHLWR�VXSHULRU�²�H�LVWR�GHYH�VHU�JDUDQWLGR�SHORV�
7ULEXQDLV�,QWHUQDFLRQDLV�H�DFHLWR�SHORV�(VWDGRV��
²�� VHQmR� HOH� �R�',3�� VHPSUH� HVWDUi� VXMHLWR� DRV�
XQLODWHUDOLVPRV�GDV�&RQVWLWXLo}HV�H�GRV�(VWDGRV��

'H�WRGD�VRUWH��DPERV�²�'LUHLWR�,QWHUQDFLRQDO�
H� 'LUHLWR� &RQVWLWXFLRQDO� ²� PXLWR� PDLV� VH�
DSUR[LPDP�QD�7*'� �7HRULD�*HUDO� GR�'LUHLWR��
GR� TXH� VH� DIDVWDP�� H� GLVVR� QmR� WHPRV� G~YLGD�
XPD�YH]�TXH�DPERV�RUJDQL]DP�RUD�D�3ROLV��RUD�
D� &RVPySROLV�� H� QD� SROLV� �RX� QD� &RVPySROLV��
GHILQHP�H�JDUDQWHP�'LUHLWRV�+XPDQRV��

+i� TXH� VH� WRPDU� SRVLomR�� SRUWDQWR��
RSLQDPRV� SHOD� VXSHULRULGDGH� KLHUiUTXLFD� GR�
'LUHLWR� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO�� H� R[DOi�
VHMD� HOD� JDUDQWLGD� SHODV� MXULVGLo}HV�� *ULWDPRV��
RXWURVVLP� SRU� LPHGLDWDV� FRQYHUVDo}HV�
FRQYHUJHQWHV� SDUD� D� FULDomR� GR� 7ULEXQDO�
&RQVWLWXFLRQDO� ,QWHUQDFLRQDO�� &RUWH� HVWD� TXH�
²� UHSLWD�VH�� ²� FXPSULULD� GRLV� SDSpLV�� ���� HOD�
VHULD� D� JXDUGLm� GRV� 'LUHLWRV� )XQGDPHQWDLV�
LQWHUQDFLRQDLV�� ���� HOD� VHULD� D� JXDUGLm� GH� XPD�
QRYD�H�UHHVWUXWXUDGD�218��&RVPySROLV��
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)$925(8�� /RXLV��$V� FRUWHV� FRQVWLWXFLRQDLV�� 6mR�
3DXOR��/DQG\�������

*,''(16��$QWKRQ\��0XQGR�HP�GHVFRQWUROH�²�2�
TXH�D�JOREDOL]DomR�HVWi�ID]HQGR�GH�QyV��5LR�GH�
-DQHLUR��5HFRUG�������

+$%(50$6�� -�UJHQ�� $SUqV� O�eWDW� 1DWLRQ�� 3DULV��
)D\DUG�������

+$%(50$6�� -�UJHQ�� (UD� GDV� WUDQVLo}HV�� 5LR� GH�
-DQHLUR��(GLo}HV�7HPSR�%UDVLOHLUR�������

/(%(1�� &KDUOHV��+DQV� .HOVHQ�� pFULWV� IUDQoDLV� GH�
GURLW�LQWHUQDWLRQDO��3DULV��38)��������

0$&+$'2��-yQDWDV��(��0��'LUHLWR�LQWHUQDFLRQDO�
GR�SDUDGLJPD�FOiVVLFR�DR�SyV����GH�VHWHPEUR��
���HG��&RLPEUD��&RLPEUD�(GLWRUD�������

3$*/,$5,1,�� $OH[DQGUH� &RXWLQKR�� &+28.5��
)DX]L� +DVVDQ�� &RRSHUDomR� MXUtGLFD�
LQWHUQDFLRQDO��%HOR�+RUL]RQWH��)yUXP�������

3)(560$11��2WWR��3RVLWLYLVPR�MXUtGLFR�H��MXVWLoD�
FRQVWLWXFLRQDO�QR�VpFXOR�;;,�����HG��7UDGXomR��
$OH[DQGUH�&RXWLQKR�3DJOLDULQL��3UHIiFLR�� -RUJH�
0LUDQGD�� $SUHVHQWDomR�� )UDQFLVFR� 5H]HN�� 6mR�
3DXOR��6DUDLYD�������

%,%/,2*5$),$�5()(5(1&,$/


