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5(6802
(VWD�SHVTXLVD�WHP�FRPR�REMHWLYR�LQYHVWLJDU�

R�PDLV� DYDQoDGR� VLVWHPD� UHJLRQDO� GH� SURWHomR�
GRV� GLUHLWRV� KXPDQRV�� R� 6LVWHPD� (XURSHX� GH�
'LUHLWRV� +XPDQRV�� (VWH� VLVWHPD�� FULDGR� SHOR�
&RQVHOKR� (XURSHX�� VHUYLX� FRPR� PRGHOR� SDUD�
RXWURV�SDtVHV�FULDUHP�VHXV�SUySULRV�VLVWHPDV�GH�
GLUHLWRV�KXPDQRV��7RGRV�RV�GLUHLWRV�SURWHJLGRV�
SRU� HVWH� VLVWHPD� HVWmR� FRQWLGRV� HP� XPD�
&RQYHQomR� H� QRV� 3URWRFRORV� $GLFLRQDLV�� GRV�
TXDLV�RV�PDLV�LPSRUWDQWHV�VmR�RV�GH�Q~PHUR����
H����

3DODYUDV�&KDYH
&RQVHOKR� GD� (XURSD�7ULEXQDO� (XURSHX� GH�

'LUHLWRV�+XPDQRV��&RQYHQomR�SDUD�D�3URWHomR�
GRV� 'LUHLWRV� GR� +RPHP� H� GDV� /LEHUGDGHV�
)XQGDPHQWDLV��&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV�� &RQYHQomR� $PHULFDQD� GH� 'LUHLWRV�
+XPDQRV�

,1752'8d®2
(P� UD]mR� GDV� DWURFLGDGHV� FRPHWLGDV�

GXUDQWH� D� 6HJXQGD� *XHUUD� 0XQGLDO�� DR� ILQDO�
GHVWD� VXUJH� QR� FRQWLQHQWH� HXURSHX� D� LGHLD� GH�
VH�FRQVWUXLU�UHODo}HV�SDFtILFDV�H�GXUDGRXUDV�HP�
WRGR�R�FRQWLQHQWH��R�TXH�DFDERX�SRU�PRWLYDU�D�
UHDOL]DomR� GR� &RQJUHVVR� GH� +DLD� HP� PDLR� GH�
������

'HQWUH� DV� UHDOL]Do}HV� GHVWH� &RQJUHVVR��
FXPSUH� UHVVDOWDU� R� HVWDEHOHFLPHQWR� GH� XP�
FRPLWr� SROtWLFR� GH� OLJDomR��� H� D� DSURYDomR� GD�
FULDomR�GH�XP�3DUODPHQWR�(XURSHX�� �62$5(6��
������S�����

2� &RQJUHVVR� GH� +DLD� UHVXOWRX� GH�
HPSUHHQGLPHQWR�QmR�JRYHUQDPHQWDO���DSHVDU�GH�
WHU� VLGR� LQLFLDWLYD�GR� JRYHUQR� LQJOrV� UHXQLU��QD�
FLGDGH� GH� /RQGUHV�� XPD� &RQIHUrQFLD� (XURSHLD�
HP�PDUoR�GH�������%$//$/28'��������S������

(QWUHWDQWR��VHX�LGHDO�GH�XPD�(XURSD�XQLGD�
WHYH� UHIOH[R� QD� GHFODUDomR� GR� 0LQLVWUR� GRV�
(VWUDQJHLURV� IUDQFrV� �0LQLVWUR�%LGDXOW�� TXH��QD�
DVVLQDWXUD� GR� 7UDWDGR� GH� $OLDQoD� GH� %UX[HODV�
²� HQWUH�)UDQoD��5HLQR�8QLGR� H�%HQHOX[�� ²�� HP�
MXOKR�GH�������UHFRPHQGRX�TXH��FRPR�IRUPD�GH�
´GDU�RV�SULPHLURV�SDVVRVµ�QD�FRQVWUXomR�GH�XPD�
(XURSD�XQLGD��IRVVH�FULDGD�XPD�XQLmR�HFRQ{PLFD�
H�PRQHWiULD�HQWUH�RV�SDtVHV��EHP�FRPR�D�FULDomR�
GH�XP�3DUODPHQWR�(XURSHX��62$5(6��LGHP��

$SyV�D�LPSDFWDQWH�GHFODUDomR�GR�0LQLVWUR�
%LGDXOW��R�&RQJUHVVR�GH�+DLD�H�VXD�0RomR�)LQDO��
HP����GH�PDLR�GH�������IRL�DVVLQDGR�R�7UDWDGR�
GH�/RQGUHV���TXH�FULRX�R�(VWDWXWR�GR�&RQVHOKR�
GD�(XURSD��%$//$/28'��LGHP��62$5(6��LGHP��
52'5,*8(6��������S������

���2�&216(/+2�'$�(8523$
2� &RQVHOKR� GD� (XURSD� VH� RULJLQRX� GR�

&RPLWr� LQWHUQDFLRQDO� GH� FRRUGHQDomR� GH�
PRYLPHQWRV� SHOD� XQLGDGH� GD� (XURSD�� &RPR�
UHVXOWDGR� GR� &RQJUHVVR� GH� +DLD� GH� PDLR� GH�
������ JUDQGHV� UHVROXo}HV� IRUDP� WRPDGDV�� R�
GHVHMR� H[SUHVVR� GH� HVWDEHOHFHU� XP� 3DUODPHQWR�
(XURSHX�� FRP� D� IXQomR� GH� LQWHJUDU� SROtWLFD� H�
HFRQRPLFDPHQWH�R�FRQWLQHQWH��H�IRL�FRQVLGHUDGD�
D� LQVWDXUDomR� GH� XPD� SURWHomR� MXULVGLFLRQDO�
HILFD]� GRV� GLUHLWRV� KXPDQRV� DWUDYpV� GH� XPD�
MXULVGLomR� LQWHUQDFLRQDO�� RX� VHMD�� XP� WULEXQDO�
LQWHUQDFLRQDO��%$//$/28'��RS��FLW���S�������



��

1D�pSRFD�GD�FULDomR�GR�&RQVHOKR��R�5HLQR�
8QLGR� HUD� D� PDLRU� SRWrQFLD� GD� (XURSD�� UD]mR�
SHOD�TXDO� IRL�DFHLWD�D�GHWHUPLQDomR�GR�JRYHUQR�
EULWkQLFR�GH�TXH�R�(VWDWXWR�GR�&RQVHOKR�GD�(XURSD�
WLYHVVH� XP� FRPLWr� GH�PLQLVWURV� UHSUHVHQWDQGR�
RV� JRYHUQRV� QDFLRQDLV�� MXQWDPHQWH� FRP� XP�
yUJmR�SDUODPHQWDU��62$5(6��LGHP��

(VWH� &RQVHOKR� WHP� FRPR� REMHWLYR� D�
UHDOL]DomR�GH�XPD�XQLmR�PDLV�HVWUHLWD�HQWUH�VHXV�
(VWDGRV�PHPEURV��FRP�R�LQWXLWR�GH�VDOYDJXDUGDU�
H� GH� SURPRYHU� RV� LGHDLV� H� RV� SULQFtSLRV� TXH�
VmR� VHX� SDWULP{QLR� FRPXP�� EHP� FRPR� R�
IDYRUHFLPHQWR�GR�SURJUHVVR�HFRQ{PLFR�H�VRFLDO�
GHVVHV�PHPEURV��

3DUD� DWLQJLU� VXD� ILQDOLGDGH�� HVWH�&RQVHOKR�
H[DPLQD� TXHVW}HV� GH� LQWHUHVVH� FRPXP�� ´SHOD�
FRQFOXVmR� GH� DFRUGRV� H� SHOD� DGRomR� GH� XPD�
DomR� FRPXP� QRV� GRPtQLRV� HFRQ{PLFR�� VRFLDO��
FXOWXUDO�� FLHQWtILFR�� MXUtGLFR� H� DGPLQLVWUDWLYR��
EHP�FRPR�SHOD�VDOYDJXDUGD�H�GHVHQYROYLPHQWR�
GRV� GLUHLWRV� GR� KRPHP� H� GDV� OLEHUGDGHV�
IXQGDPHQWDLVµ� �(67$7872� GR� &RQVHOKR� GD�
(XURSD��DUW����E��

1R� FDVR� GH� RV�PHPEURV� GR� &RQVHOKR� GD�
(XURSD� ID]HUHP� SDUWH� GH� RXWUDV� RUJDQL]Do}HV�
LQWHUQDFLRQDLV�� D� SDUWLFLSDomR� GHVWHV� QR�
&RQVHOKR�QmR�GHYH�DIHWDU�VXD�FRQWULEXLomR�QDV�
WDUHIDV�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��H�GH�
RXWUDV� RUJDQL]Do}HV� RX� XQL}HV� LQWHUQDFLRQDLV�
GDV� TXDLV� IDoDP� SDUWH�� $GHPDLV�� QmR� FRPSHWH�
DR� &RQVHOKR� DV� TXHVW}HV� UHIHUHQWHV� j� GHIHVD�
QDFLRQDO��(VWDWXWR��RS��FLW���DUW�����F��G��

(P� UD]mR� GRV� SULQFtSLRV� FRQVWDQWHV� QR�
DUW�� �� GR� (VWDWXWR� GR� &RQVHOKR��� RV� (VWDGRV�
0HPEURV�GR�&RQVHOKR�FULDUDP�R�PDLV�DYDQoDGR�
VLVWHPD�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV��TXH��
DWXDOPHQWH�� VHUYH� GH� SDUDGLJPD� DRV� GHPDLV�
VLVWHPDV� UHJLRQDLV� GH� SURWHomR� GRV� GLUHLWRV�
KXPDQRV� FULDGRV� SRVWHULRUPHQWH� �'$8'Ì��
������S�������

2� VLVWHPD� HXURSHX� GH� GLUHLWRV� KXPDQRV�
p� YLQFXODGR� DR� &RQVHOKR� GD� (XURSD� SRU� GRLV�
PRWLYRV�� 3ULPHLUDPHQWH� SRUTXH� VRPHQWH� RV�
(VWDGRV�PHPEURV�GR�&RQVHOKR�SRGHP�VHU�SDUWH�
QD�&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�H�
/LEHUGDGHV�)XQGDPHQWDLV�H�HP�VHXV�SURWRFRORV�
DGLFLRQDLV�� H� QD� &DUWD� 6RFLDO� (XURSHLD� H� VHXV�
SURWRFRORV�� (P� VHJXQGR� OXJDU�� SHODV� IXQo}HV�
TXH�RV�yUJmRV�GR�&RQVHOKR�GD�(XURSD�H[HUFHP�
HP� UHODomR� j� SURWHomR� GRV� GLUHLWRV� KXPDQRV�
�'$8'Ì��RS��FLW���SS������������

$GHPDLV�� WRGRV� RV� (VWDGRV�PHPEURV� GR�
&RQVHOKR� GD� (XURSD� UDWLILFDUDP� D� &RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV� H� /LEHUGDGHV�
)XQGDPHQWDLV��'$8'Ì��RS��FLW���S�������

0DLV� GR� TXH� TXDOTXHU� RXWUD� RUJDQL]DomR�
LQWHUQDFLRQDO��R�&RQVHOKR�GD�(XURSD�HVWi�OLJDGR�
j� GHIHVD� GRV� GLUHLWRV� KXPDQRV� H� OLEHUGDGHV�
IXQGDPHQWDLV���%$//$/28'��RS��FLW��S�������

4XDQGR� GD� VXD� IXQGDomR�� R� &RQVHOKR�
GD� (XURSD� WHYH� D� DGHVmR� GH� GH]� PHPEURV�� H��
DWXDOPHQWH�� SRVVXL� TXDUHQWD� H� VHWH�PHPEURV���
RX� VHMD�� TXDVH� WRGRV� RV� SDtVHV� GR� FRQWLQHQWH�
HXURSHX�

���$�&RQYHQomR�SDUD�D�3URWHomR�GRV�'LUHLWRV�
GR�+RPHP�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV

$�&RQYHQomR�SDUD�D�3URWHomR�GRV�'LUHLWRV�
GR� +RPHP� H� GDV� /LEHUGDGHV� )XQGDPHQWDLV� ²�
RX� &RQYHQomR� (XURSHLD� GH�'LUHLWRV� +XPDQRV�
²� IRL� DGRWDGD� HP�5RPD�HP���GH�QRYHPEUR�GH�
������H�HQWURX�HP�YLJRU�QD�RUGHP�LQWHUQDFLRQDO�
HP� �� GH� VHWHPEUR� GH� ����� �&219(17,21�
GH� 6DXYHJDUGH� GHV� 'URLWV� GH� O·+RPPH� HW� GHV�
/LEHUWpV�)RQGDPHQWDOHV��

/RJR� QR� SUHkPEXOR� GD� &RQYHQomR� QRWD�
VH� D� rQIDVH� HP� ´DVVHJXUDU� R� UHFRQKHFLPHQWR� H�
D� DSOLFDomR� XQLYHUVDLV� H� HIHWLYRV� GRV� GLUHLWRVµ�
HQXQFLDGRV� QD� 'HFODUDomR� 8QLYHUVDO� GRV�
'LUHLWRV�+XPDQRV��EHP�FRPR�TXH�RV�(VWDGRV�
PHPEURV� GD� &RQYHQomR� HVWmR� GHFLGLGRV� ´����
D� WRPDU� DV� SURYLGrQFLDV� DSURSULDGDV� SDUD�
DVVHJXUDU�D�JDUDQWLD�FROHWLYD�GH�FHUWR�Q~PHUR�GH�
GLUHLWRV� HQXQFLDGRV� QD� 'HFODUDomR� 8QLYHUVDOµ�
�&219(17,21��LGHP��

$� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GR�
+RPHP� p� D� IRQWH� SULPiULD�� R� WH[WR� EDVH� SDUD�
D� UHGDomR� GD� &RQYHQomR� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV��$OLiV��HVWD�&RQYHQomR�p�D�´SULPHLUD�
PHGLGD�GHVWLQDGD� D� GRWDU� GH� FRQWH~GR� MXUtGLFR�
DOJXQV�GRV�GLUHLWRV�SURFODPDGRV�QD�'HFODUDomR�
8QLYHUVDOµ���'$8'Ì��LGHP��

$�&RQYHQomR�p�FRQVLGHUDGD�SULPHLUR�SDVVR�
H�WDPEpP�SRQWR�GH�SDUWLGD�GR�GHVHQYROYLPHQWR�
SURJUHVVLYR� GR� UHFRQKHFLPHQWR� H� GD� SURWHomR��
HP�kPELWR�LQWHUQDFLRQDO��GRV�GLUHLWRV�KXPDQRV�
�'$8'Ì��LGHP��

2�DUWLJR����GD�&RQYHQomR�(XURSHLD�GLVS}H�
TXH�́ $V�$OWDV�3DUWHV�&RQWUDWDQWHV�UHFRQKHFHP�D�
TXDOTXHU�SHVVRD�GHSHQGHQWH�GD�VXD�MXULVGLomR�RV�
GLUHLWRV� H� OLEHUGDGHVµ� SUHVHQWHV�QD�&RQYHQomR��
H� WUDWD� GD� REULJDomR� GRV� (VWDGRV�PHPEURV� GH�
UHVSHLWDU� RV� GLUHLWRV� KXPDQRV� HQXPHUDGRV�� RX�
VHMD�� HVWHV� (VWDGRV� GHYHP� UHFRQKHFHU� D� WRGD�



��

SHVVRD�VRE�VXD�MXULVGLomR��RV�GLUHLWRV�H�OLEHUGDGHV�
HOHQFDGRV�QHVWH�WUDWDGR�

$R� LQWHUSUHWDU� D� &RQYHQomR�� R� 7ULEXQDO�
(XURSHX�GH�'LUHLWRV�+XPDQRV�HVWi�DWHQWR�SDUD�
TXH�VH�OHYH�HP�FRQWD�D�QDWXUH]D�SDUWLFXODU�GHVWD��
SRU� VH� WUDWDU� GH� XP� LQVWUXPHQWR� FRQYHQFLRQDO�
GH� XPD� RUGHP� S~EOLFD� HXURSHLD� SDUD� SURWHomR�
GRV�GLUHLWRV�KXPDQRV��'$8'Ì��RS��FLW���S�������

1HVWD�LQWHUSUHWDomR��D�&RUWH�WDPEpP�DILUPD�
TXH�D�&RQYHQomR�p�XP�WUDWDGR�PXOWLODWHUDO�FRP�
kPELWR�UHJLRQDO�GH�DSOLFDomR��SDUWLFXODUPHQWH�R�
kPELWR�MXUtGLFR�GRV�(VWDGRV�PHPEURV��'$8'Ì��
LGHP���$VVLP�VHQGR��QmR�VHUi�DSOLFDGR�HP�WRGR�
PXQGR�� PDV� VRPHQWH� QR� FRQWLQHQWH� HXURSHX�
H��PDLV�DLQGD��VRPHQWH�QR�kPELWR�GRV�(VWDGRV�
HXURSHXV�TXH�VmR�PHPEURV�GD�&RQYHQomR�

$LQGD��D�&RUWH�(XURSHLD�HQWHQGH�TXH�R�DUW��
�� GD� &RQYHQomR� UHIOHWH� D� FRQFHSomR� RUGLQiULD�
H� HVVHQFLDOPHQWH� WHUULWRULDO� GD� MXULVGLomR� GRV�
(VWDGRV�� SUySULD� GR� 'LUHLWR� ,QWHUQDFLRQDO�
3~EOLFR�

$�MXULVSUXGrQFLD�GD�&RUWH�(XURSHLD�Vy�WHP�
DGPLWLGR�TXH�XP�(VWDGR�H[HUoD�VXD�FRPSHWrQFLD�
WHUULWRULDO� IRUD� GH� VHX� WHUULWyULR� HP� FDUiWHU�
H[FHSFLRQDO��

(P� VXD� SULPHLUD� SDUWH�� D� &RQYHQomR�
(XURSHLD� GH�'LUHLWRV�+XPDQRV� GHWHUPLQD� TXH�
GHYHP� VHU� UHVSHLWDGRV� RV� VHJXLQWHV� GLUHLWRV��
GLUHLWR� j� YLGD� �DUW�� ���� SURLELomR� GD� WRUWXUD�
�DUW�� ���� SURLELomR� GD� HVFUDYDWXUD� H� GR� WUDEDOKR�
IRUoDGR��DUW������GLUHLWR�j�OLEHUGDGH�H�j�VHJXUDQoD�
�DUW������GLUHLWR�D�XP�SURFHVVR�HTXLWDWLYR��DUW������
SULQFtSLR�GD�OHJDOLGDGH��DUW������GLUHLWR�DR�UHVSHLWR�
SHOD�YLGD�SULYDGD�H�IDPLOLDU��DUW������OLEHUGDGH�GH�
SHQVDPHQWR�� GH� FRQVFLrQFLD� H� GH� UHOLJLmR� �DUW��
���� OLEHUGDGH� GH� H[SUHVVmR� �DUW�� ����� OLEHUGDGH�
GH� UHXQLmR� H� GH� DVVRFLDomR� �DUW�� ����� GLUHLWR� DR�
FDVDPHQWR��DUW�������GLUHLWR�D�XP�UHFXUVR�HIHWLYR�
�DUW�������SURLELomR�GH�GLVFULPLQDomR��DUW������

$LQGD� QD� SULPHLUD� SDUWH�� D� &RQYHQomR�
GLVS}H� DFHUFD� GD� GHUURJDomR� GDV� REULJDo}HV�
HP� FDVRV� GH� QHFHVVLGDGH� �DUW�� ����� UHVWULo}HV� j�
DWLYLGDGH� SROtWLFD� GRV� HVWUDQJHLURV� �DUW�� �����
SURLELomR�GR�DEXVR�GH�GLUHLWR��DUW�������H�OLPLWDomR�
GD�DSOLFDomR�GH�UHVWULo}HV�DRV�GLUHLWRV��DUW�����

$�VHJXQGD�SDUWH�GD�&RQYHQomR�(XURSHLD�GH�
'LUHLWRV�+XPDQRV�WUDWD�GR�7ULEXQDO�(XURSHX�GH�
'LUHLWRV�+XPDQRV��PDWpULD�TXH�VHUi�GHYLGDPHQWH�
DERUGDGD�QR�FDStWXOR���GR�SUHVHQWH�WUDEDOKR�

(VWD� &RQYHQomR� SRVVXL� ��� 3URWRFRORV�
$GLFLRQDLV���� TXH� HPHQGDUDP� H�PRGLILFDUDP�R�
WH[WR�RULJLQDO�GD�&RQYHQomR��FRP�R�REMHWLYR�GH�

DSULPRUDU�RV�GLUHLWRV�QHVWD�SUHVHQWHV��EHP�FRPR�
RV� WUDEDOKRV� GR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV�
+XPDQRV�

2� SULPHLUR� 3URWRFROR� $GLFLRQDO� j�
&RQYHQomR� (XURSHLD� GH� 'LUHLWRV� +XPDQRV�
DERUGD�RV�GLUHLWRV�j�SURSULHGDGH��j�LQVWUXomR�H�D�
HOHLo}HV�OLYUHV���

2�3URWRFROR�$GLFLRQDO�Q����RXWRUJD�j�&RUWH�
(XURSHLD� GH�'LUHLWRV�+XPDQRV� D� FRPSHWrQFLD�
SDUD�HPLVVmR�GH�RSLQL}HV�FRQVXOWLYDV���

2�3URWRFROR�Q����DOWHUD�RV�DUWLJRV��������H�
���GD�&RQYHQomR����HQTXDQWR�R�3URWRFROR�Q����
DOWHUD�RV�DUWLJRV����H����GD�&RQYHQomR���

2�3URWRFROR�Q����SURtEH�D�SULVmR�SRU�GtYLGD�
FRQWUDWXDO�� EHP� FRPR� D� H[SXOVmR� FROHWLYD� GH�
HVWUDQJHLURV���

2�3URWRFROR�Q����SURtEH�D�SHQD�GH�PRUWH��
VDOYR�HP�FDVR�GH�JXHUUD�RX�LPLQrQFLD�GHOD���

2�3URWRFROR�Q����SUHYr�XPD�VpULH�GH�GLUHLWRV��
JDUDQWLDV� SURFHVVXDLV� HP� FDVR� GH� H[SXOVmR� GH�
HVWUDQJHLURV��GXSOR�JUDX�GH�MXULVGLomR�HP�PDWpULD�
FULPLQDO�� LJXDOGDGH� GH� SRVLomR� MXUtGLFD� GRV�
F{QMXJHV�� GLUHLWR� j� LQGHQL]DomR� SRU� FRQGHQDomR�
UHVXOWDQWH�GH�HUUR�MXGLFLiULR��H�D�SURLELomR�GH�PDLV�
GH�XP�MXOJDPHQWR�RX�SXQLomR�SHOR�PHVPR�IDWR���

2� 3URWRFROR� Q�� �� PRGLILFRX� RV� DUWLJRV�
���������������������������������������H����GD�
&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV���

$� HQWUDGD� HP� YLJRU� GHVWH� SURWRFROR�
DSULPRURX� R� WUDEDOKR� GD� DQWLJD� &RUWH� H��
VREUHWXGR�� GD� DQWLJD� &RPLVVmR�� $� &RPLVVmR�
FULRX� VDODV� HQFDUUHJDGDV� GH� UHVROYHU� RV� FDVRV�
TXH� DSUHVHQWDYDP� GLILFXOGDGHV� SDUWLFXODUHV�� H�
WDPEpP�FRPLWrV�GH�WUrV�PHPEURV��HQFDUUHJDGRV�
GH� UHMHLWDU�� SRU� XQDQLPLGDGH�� GHPDQGDV�
LQGLYLGXDLV� PDQLIHVWDPHQWH� LQDGPLVVtYHLV� RX�
TXH� SRGHULDP� VHU� HOLPLQDGDV� GD� OLVWD� GH� FDVRV�
SHQGHQWHV��*,$/',12��S������DFHVVR�HP��������

$GHPDLV�� D� FRQVWDQWH� YLJLOkQFLD� GDV�
DQWLJDV� &RPLVVmR� H� &RUWH� FRQWULEXtUDP� SDUD�
DSULPRUDU�VHXV�PpWRGRV�GH�WUDEDOKR��H�FRQWULEXL�
SDUD� DXPHQWDU� R� Q~PHUR� GH� UHVROXo}HV� GH�
FRQWHQFLRVRV�GR�VLVWHPD�HXURSHX��LGHP��

2�3URWRFROR�Q����DOWHURX�RV�DUWLJRV���������
���H����GD�&RQYHQomR����(VWH�SURWRFROR�PHOKRURX�
R� ORFXV� VWDQGL���� SRLV� FRQIHULX� DR� LQGLYtGXR� D�
SRVVLELOLGDGH� GH� OHYDU� VHX� FDVR� MXQWR� j� &RUWH��
DSyV�D�LQWHUYHQomR�GD�DQWLJD�&RPLVVmR��LGHP��

2�3URWRFROR�Q�����DOWHUDYD�R�DUW����������GD�
&RQYHQomR���



��

2�3URWRFROR�Q�����DOWHURX�VXEVWDQFLDOPHQWH�
R� WH[WR� GD� &RQYHQomR� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV�� WRUQDQGR� VHP� REMHWR� DOJXQV�
3URWRFRORV��5HYRJRX�R�3URWRFROR�Q����H�DGLFLRQRX�
HStJUDIHV� DRV� DUWLJRV�GD�&RQYHQomR� H�GH� YiULRV�
3URWRFRORV���� (VWH� 3URWRFROR� VHUi� DERUGDGR� GH�
IRUPD� DSURIXQGDGD� QR� VXEWtWXOR� ������� GHYLGR�
jV�DOWHUDo}HV�VXEVWDQFLDLV�TXH�WURX[H�R�WH[WR�GD�
&RQYHQomR�

2� 3URWRFROR� Q�� ��� WUDWD� GD� SURLELomR� GH�
GLVFULPLQDomR�HP�UD]mR�GH�VH[R��UDoD��FRU��OtQJXD��
UHOLJLmR��FRQYLFo}HV�SROtWLFDV�RX�RXWUDV��7DPEpP�
SURtEH� TXH� VH� GLVFULPLQH� SHOD� RULJHP� QDFLRQDO�
RX�VRFLDO��SHOR�IDWR�GH�D�SHVVRD�SHUWHQFHU�D�XPD�
PLQRULD�QDFLRQDO��SRU�VXD�FRQGLomR�HFRQ{PLFD��
SRU� VXD� FRQGLomR� GH� QDVFLPHQWR�� RX� SRU� RXWUD�
VLWXDomR����

2� 3URWRFROR� Q�� ��� UHYRJRX� R� 3URWRFROR�
Q�� �� H� SURLELX� GH� IRUPD� GHILQLWLYD� D� SHQD� GH�
PRUWH�� HOLPLQDQGR�� DVVLP�� D� SRVVLELOLGDGH� GH�
DSOLFDomR�GD�SHQD�FDSLWDO�HP�FDVRV�GH�JXHUUD�RX�
GH�VXD�LPLQrQFLD����

2� 3URWRFROR� Q�� ��� p� FRQVLGHUDGR� XP� GRV�
PDLV�FRQWURYHUVRV�GRV�~OWLPRV�DQRV��HP�UD]mR�GDV�
SURIXQGDV�PXGDQoDV�TXH� LPSULPLX�j�HVWUXWXUD�
GD�&RUWH� (XURSHLD� GH�'LUHLWRV�+XPDQRV�� (VWH�
3URWRFROR� SURGX]� GLYHUVDV� PXGDQoDV� FRP� R�
REMHWLYR� GH� GDU� YD]mR� j� FUHVFHQWH� GHPDQGD�
DR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV��
HP� UD]mR� GR� LQJUHVVR� GH� QXPHURVRV� SDtVHV� QR�
&RQVHOKR�GD�(XURSD��(VWH�LQJUHVVR��SRU�VXD�YH]��
RFRUUHX�GHYLGR�DR�SURFHVVR�DFHOHUDGR�D�SDUWLU�GD�
GHVLQWHJUDomR� GD� 8QLmR� 6RYLpWLFD�� D� TXHGD� GR�
0XUR�GH�%HUOLP��H�D�UHGHPRFUDWL]DomR�GR�/HVWH�
(XURSHX��(VWH�3URWRFROR�IRL�DEHUWR�j�DGHVmR�HP�
���GH�PDLR�GH�������H�HQWURX�HP�YLJRU�HP����
GH�MXQKR�GH�������(VWH�3URWRFROR�WDPEpP�VHUi�
DERUGDGR� GH� PDQHLUD� PDLV� DSURIXQGDGD�� QR�
VXEWtWXOR�������

2�3URWRFROR�Q�����ELV�IRL�LQVWLWXtGR�HP�UD]mR�
GD�GHPRUD�GD�HQWUDGD�HP�YLJRU�GR�3URWRFROR�Q��
���� (VWH� 3URWRFROR� p� FRQVLGHUDGR� XPD� YHUVmR�
FRQFLVD�²�SRUTXH�Vy�DIHWD�R�FRQWH~GR�GRV�DUWLJRV�
�������H����GD�&RQYHQomR�²� H�SURYLVyULD��SRLV�
WHYH�YDOLGDGH�DSHQDV�DWp�D�HQWUDGD�HP�YLJRU�GR�
3URWRFROR�Q������

�����2�3URWRFROR���
2�3URWRFROR�j�&RQYHQomR�SDUD�D�3URWHomR�

GRV� 'LUHLWRV� GR� +RPHP� H� GDV� /LEHUGDGHV�
)XQGDPHQWDLV�� UHODWLYR� j� UHHVWUXWXUDomR� GR�
PHFDQLVPR� GH� FRQWUROH� HVWDEHOHFLGR� SHOD�

&RQYHQomR�� RX� 3URWRFROR� ���� IRL� LQVWLWXtGR���
GHYLGR� j� QHFHVVLGDGH� H� XUJrQFLD� GH� XPD�
UHHVWUXWXUDomR� GR� PHFDQLVPR� GH� FRQWUROH� GD�
&RQYHQomR�� SDUD� D�PDQXWHQomR� H� R� UHIRUoR� GD�
HILFiFLD� GRV� GLUHLWRV� H� OLEHUGDGHV� SUHYLVWRV� QD�
&RQYHQomR��(VVD�QHFHVVLGDGH�IRL�SURYRFDGD�SHOR�
DXPHQWR�GR�YROXPH�GDV�SHWLo}HV�H�SHOR�Q~PHUR�
FUHVFHQWH� GH�PHPEURV� GR�&RQVHOKR� GD�(XURSD�
�&219(17,21��SUHkPEXOR�3URWRFROR�����

$�GHPRUD�JHURX�XPD�FULVH�SDUWLFXODUPHQWH�
VHQVtYHO� H� IXQGDPHQWDO� GR� VLVWHPD� HXURSHX�
SRUTXH� D� &RQYHQomR� (XURSHLD� GHWHUPLQD� TXH�
WRGD� SHVVRD� WHP� GLUHLWR� D� TXH� VXD� GHPDQGD�
VHMD� RXYLGD� ´HP�XP�SUD]R� UD]RiYHOµ� �DUW�� ������
H�HUDP�SUHFLVDPHQWH�RV�GRLV�PDLRUHV�yUJmRV�GH�
FRQWUROH��DV�DQWHULRUHV�&RPLVVmR�H�&RUWH��RV�TXH�
VH�HQFRQWUDYDP�LPSRVVLELOLWDGRV�GH�VDWLVID]HU�R�
PHQFLRQDGR�GLUHLWR��*,$/',12��������S�����

7DPEpP�SRUTXH��j�pSRFD��R�VLVWHPD�HXURSHX�
GH� SURWHomR� GRV� GLUHLWRV� KXPDQRV� IXQFLRQDYD�
FRP�D�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�
H� D� &RUWH� (XURSHLD� GH� 'LUHLWRV� +XPDQRV��
DPEDV�VHP�DWXDU�FRPR�RUJDQLVPR�SHUPDQHQWH��
$� &RPLVVmR� HUD� FRPSRVWD� SRU� ´H[SHUWVµ� HP�
GLUHLWRV�KXPDQRV�� H� D�&RUWH� SRU� MXt]HV��PDV� R�
&RPLWr�GH�0LQLVWURV�WDPEpP�SRGLD�WHU�IXQo}HV�
MXULVGLFLRQDLV��'Ì$=��DFHVVR�HP��������

$VVLP�� FRQVLGHURX�VH� TXH� D� FRPSHWrQFLD�
SDUD� GHFODUDU� D� DGPLVVLELOLGDGH� GH� XPD� FDXVD�
QD� &RUWH� HUD� GHPDVLDGR� LPSRUWDQWH� SDUD� TXH�
IRVVH�H[HUFLGD�SRU�SHVVRDV�TXH�QmR�HUDP�MXt]HV��
QR�FDVR�RV�PHPEURV�GD�&RPLVVmR�(XURSHLD�GH�
'LUHLWRV�+XPDQRV��LGHP��

$OpP� GR� TXH�� FRQVWDWDYD�VH� TXH�� SRXFR� D�
SRXFR�� R� 7ULEXQDO� FRPHoDYD� D� DSUHVHQWDU� XP�
DWUDVR�QD�UHVROXomR�GH�VXDV�FDXVDV��IDWR�TXH��SRU�
VL� Vy�� Mi� HUD� FRQVLGHUDGR� FRPR� VXILFLHQWH� SDUD�
GHPDQGDU� XPD� UHIRUPD� HVWUXWXUDO� GR� VLVWHPD�
HXURSHX�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV�

2XWURV�HOHPHQWRV�WDPEpP�FRPSURPHWLDP�
R� IXQFLRQDPHQWR� GR� VLVWHPD�� WDLV� FRPR� D�
LQVXILFLrQFLD�QR�Q~PHUR�GH�MXULVWDV��H�D�DXVrQFLD�
GH� PHLRV� GH� LQYHVWLJDomR� IUHQWH� DR� DXPHQWR�
GH�GHPDQGDV� H� DR� LQJUHVVR�GH�QRYRV�PHPEURV�
�*,$/',12��RS��FLW���S�����

2�DUWLJR����GR�3URWRFROR�Q�����GLVS}H�TXH�R�
WH[WR�²�DWp�HQWmR�HP�YLJRU�²�GRV�WtWXORV�,,�H�,9�GD�
&RQYHQomR��TXH�FRUUHVSRQGLDP�DRV�DUWLJRV����D�
����H�R�3URWRFROR�Q�����TXH�DWULEXtD�DR�7ULEXQDO�
(XURSHX� GH� 'LUHLWRV� +XPDQRV� FRPSHWrQFLD�
SDUD�HPLVVmR�GH�SDUHFHUHV��VmR�VXEVWLWXtGRV�SHOR�
WtWXOR�,,�GD�&RQYHQomR�(XURSHLD�GH�'LUHLWRV��TXH�



��

DJRUD�YLJRUD��H�VH�UHIHUH�DRV�DUWLJRV����D����GD�
&RQYHQomR��RX�VHMD��j�SDUWH�GD�&RQYHQomR�TXH�
WUDWD�GD�&RUWH�(XURSHLD�GH�'LUHLWRV�+XPDQRV��

2� DUWLJR� ��� GHVWH� 3URWRFROR� H[SOLFD� TXDLV�
VmR�RV�DUWLJRV�PRGLILFDGRV��EHP�FRPR�H[SUHVV}HV�
XWLOL]DGDV� QR� WH[WR� GH� DOJXQV� DUWLJRV� H� WH[WRV�
LQVHULGRV� QRV� PHVPRV���� WDPEpP� QRPHLD� RV�
DUWLJRV�H�SURWRFRORV�GD�&RQYHQomR��DUW���������D��

2V�DUWLJRV����H����GR�3URWRFROR����DERUGDP��
UHVSHFWLYDPHQWH�� D� DVVLQDWXUD�� UDWLILFDomR� H�
GHSyVLWR�GR�3URWRFROR�SHORV�(VWDGRV�PHPEURV��D�
HQWUDGD�HP�YLJRU�GHVVH�3URWRFROR�H�D�HOHLomR�GRV�
QRYRV�MXt]HV���

2� DUWLJR� ��� GLVS}H�� HVSHFLILFDPHQWH�� GH�
FRPR� VHUi� IHLWR� R� WUDEDOKR� D� SDUWLU� GD� GDWD� GD�
HQWUDGD�HP�YLJRU�GR�3URWRFROR����

2�DUWLJR����GHVWH�3URWRFROR�GL]�TXH��WHQGR�
R�(VWDGR�UHFRQKHFLGR�D�FRPSHWrQFLD�GD�DQWLJD�
&RPLVVmR� (XURSHLD� GH� 'LUHLWRV� +XPDQRV��
RX� D� MXULVGLomR� GD�&RUWH�PHGLDQWH� GHFODUDomR�
SUHYLVWD� QRV� DUWLJRV� ��� H� ��� GD� DQWLJD�
&RQYHQomR��DQWHV�GD�UHIRUPD�GR�3URWRFROR������
H[FOXVLYDPHQWH� SDUD� DVVXQWRV�� IXQGDPHQWRV�
RX�IDWRV�SRVWHULRUHV�j�GHFODUDomR��HVVD�UHVWULomR�
GHYHUi� VHU� DSOLFDGD� j� MXULVGLomR� GR� 7ULEXQDO��
QRV�WHUPRV�GR�3URWRFROR����

&DEH� DR� 6HFUHWiULR�*HUDO� GR� &RQVHOKR�
GD� (XURSD� QRWLILFDU� RV� (VWDGRV� PHPEURV� GR�
&RQVHOKR� VREUH� TXDOTXHU� DVVLQDWXUD�� GHSyVLWR�
GH� LQVWUXPHQWR� GH� UDWLILFDomR�� DFHLWDomR� RX�
DSURYDomR�� GD� GDWD� GH� HQWUDGD� HP� YLJRU� GHVWH�
3URWRFROR��H�GH�TXDOTXHU�RXWUR�DWR�GH�QRWLILFDomR�
RX� FRPXQLFDomR� UHODFLRQDGRV� FRP� R� 3URWRFROR�
����GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUW�����

)LQDOPHQWH�� R� 3URWRFROR� ��� LQVHULX� RV�
DWXDLV� WtWXORV� GR� WH[WR� GD�&RQYHQomR�(XURSHLD�
SDUD�D�3URWHomR�GRV�'LUHLWRV�GR�+RPHP�H�GDV�
/LEHUGDGHV� )XQGDPHQWDLV���� H� GRV� 3URWRFRORV�
DGLFLRQDLV�j�&RQYHQomR���

2�3URWRFROR�Q�����HVWi�HP�YLJRU�GHVGH����GH�
QRYHPEUR�GH������

(VWH� 3URWRFROR� HIHWXRX� XPD� SURIXQGD�
PXGDQoD� QR� VLVWHPD� HXURSHX� GH� SURWHomR� GRV�
GLUHLWRV� KXPDQRV�� 7DOYH]� D� PXGDQoD� PDLV�
VLJQLILFDWLYD� WHQKD� VLGR� H[WLQJXLU� D� &RPLVVmR�
(XURSHLD�GH�'LUHLWRV�+XPDQRV��VRE�D�DOHJDomR�GH�
TXH�HVWD��DSHVDU�GH�VHU�FRPSRVWD�SRU�HVSHFLDOLVWDV�
HP� GLUHLWRV� KXPDQRV�� QmR� HUD� FRPSRVWD� SRU�
MXt]HV��H�TXH�FDEHULD�D�MXt]HV�D�LPSRUWDQWH�WDUHID�
GH�GHFODUDU�VH�XP�FDVR�VHULD�RX�QmR�DGPLVVtYHO�
SDUD�VHU�DQDOLVDGR�H�MXOJDGR�SHOD�&RUWH�(XURSHLD�
GH�'LUHLWRV�+XPDQRV�

2UD��VHQGR�XP�VLVWHPD�UHJLRQDO�GH�SURWHomR�
GH� GLUHLWRV� KXPDQRV�� R� IDWR� GH� QmR� WHU� XPD�
&RPLVVmR��SRGH�JHUDU�GLVWLQWRV�SRVLFLRQDPHQWRV�

3RGH�VH� SHQVDU� TXH� HVWi� FRUUHWR�� SRLV�
DVVLP� VHQGR�� TXDOTXHU� SHVVRD� TXH� HVWHMD� VRE�
MXULVGLomR�GD�&RUWH�UHJLRQDO�H�VHQWLU�TXH�DOJXP�
GLUHLWR�VHX��TXH�HVWHMD�SURWHJLGR�SHOD�&RQYHQomR�
FRUUHVSRQGHQWH�D�HVWH�VLVWHPD���WHP�R�GLUHLWR�GH�
SHWLFLRQDU� GLUHWDPHQWH� j� &RUWH�� ,VVR� SRGH� VHU�
FRQVLGHUDGR�XP�DYDQoR��EHP�FRPR�XP�H[HPSOR�
D� VHU� VHJXLGR� SHORV� GHPDLV� VLVWHPDV� UHJLRQDLV�
GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV�� ,VVR�SRUTXH�
VH�SHUPLWH�TXH�XPD�SHVVRD�SRVVD�UHFRUUHU�D�XP�
RUJDQLVPR�LQWHUQDFLRQDO�GH�SURWHomR�GRV�GLUHLWRV�
KXPDQRV�SDUD�GHPDQGDU�FRQWUD�XP�(VWDGR�SRU�
YLRODomR�GH�GLUHLWRV�KXPDQRV�

7RGDYLD�� DSHVDU� GD� DOHJDomR� GH� TXH� XPD�
UHIRUPD� QR� VLVWHPD� HXURSHX� GDULD� PDLRU�
DJLOLGDGH�QD�H[HFXomR�GRV� WUDEDOKRV�²�GHYLGR�j�
GHPRUD�QD�UHVROXomR�GDV�FDXVDV�GR�VLVWHPD�²��DR�
ORQJR�GR�WHPSR�R�TXH�VH�REVHUYD�p�XP�UHYpV�QD�
VLWXDomR��-XVWDPHQWH�FRP�R�DXPHQWR�GH�(VWDGRV�
TXH� DFHLWDUDP� D� FRPSHWrQFLD� GR� 7ULEXQDO�
(XURSHX�GH�'LUHLWRV�+XPDQRV�H�D�SRVVLELOLGDGH�
GH�D�SHVVRD�GHPDQGDU�GLUHWDPHQWH�SHUDQWH�HVWH�
WULEXQDO�� KRXYH� XP� DXPHQWR� VLJQLILFDQWH� QR�
Q~PHUR�GH�GHPDQGDV�

$� VROXomR� HQFRQWUDGD� SDUD� UHVROYHU�
D� VLWXDomR� IRL� D� DGRomR� GR� 3URWRFROR� ��� j�
&RQYHQomR� SDUD� D� 3URWHomR� GRV� 'LUHLWRV� GR�
+RPHP�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV�

�����2�3URWRFROR���
&RP� D� HQWUDGD� HP� YLJRU� HP���� GH� MXQKR�

GH�������R�3URWRFROR�Q������FRPR�Mi�KDYtDPRV�
GLWR� DQWHULRUPHQWH�� p� FRQVLGHUDGR� XP� GRV�
PDLV� FRQWURYHUVRV�GRV�~OWLPRV�DQRV��GHYLGR�jV�
SURIXQGDV�DOWHUDo}HV�TXH�LQWURGX]LX�QD�HVWUXWXUD�
GD�&RUWH�(XURSHLD�GH�'LUHLWRV�+XPDQRV��

$V� UD]}HV� SDUD� HVVD� WUDQVIRUPDomR� QR�
7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV� VmR��
DOpP�GR�DXPHQWR�GD�GHPDQGD�QHVWH�WULEXQDO��R�
IDWR�GH�TXH�HUD�D�DQWLJD�&RPLVVmR�TXHP�GHFODUDYD�
RX�QmR�D�DGPLVVLELOLGDGH�GH�XPD�FDXVD��IXQomR�
HVWD� TXH�� FRP� D� LQWURGXomR� GR� 3URWRFROR� ��� j�
&RQYHQomR� SDUD� D� 3URWHomR� GRV� 'LUHLWRV� GR�
+RPHP�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV��SDVVRX�
D�VHU�H[HUFLGD�SHOR�7ULEXQDO�

2�DUW�����GHWHUPLQD�TXH�R�Q����GR�DUW�����GD�
&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�VHMD�
VXSULPLGR�



��

(P�VHX�R�DUW������R�3URWRFROR����DOWHUD�R�DUW��
���GD�&RQYHQomR�QRV�VHJXLQWHV�WHUPRV��RV�MXt]HV�
SDVVDP�D�VHU�HOHLWRV�SRU�XP�SHUtRGR�GH�QRYH�DQRV��
VHP�D�SRVVLELOLGDGH�GH�UHHOHLomR��R�PDQGDWR�GR�
MXL]� FHVVD� DVVLP� TXH� HVWH� FRPSOHWH� D� LGDGH� GH�
��� DQRV�� DSHVDU� GH� RV� MXt]HV� FRQWLQXDUHP� HP�
VHXV�FDUJRV�DWp�VHUHP�VXEVWLWXtGRV��RV�PHVPRV�
FRQWLQXDUmR� D� RFXSDU�VH� GRV� DVVXQWRV� TXH� Mi�
OKHV� WLQKDP�VLGR� FRPHWLGRV��3DUD�TXH�XP� MXL]�
VHMD�DIDVWDGR�GH�VXDV� IXQo}HV��p�QHFHVViULR�TXH�
VHMD� XPD� GHFLVmR� WRPDGD� SHORV� GHPDLV� MXt]HV��
TXH�R�ID]HP�SRU�YRWDomR��(VVD�YRWDomR�GHYH�WHU�D�
PDLRULD�GH�GRLV�WHUoRV��H�D�FDXVD�GR�DIDVWDPHQWR�
GHYH�VHU�SRU�HVVH�MXL]�QmR�PDLV�FRUUHVSRQGHU�DRV�
UHTXLVLWRV�H[LJLGRV�

2�DUW�����GR�3URWRFROR�H[FOXL�R�DQWLJR�DUW�����
GD�&RQYHQomR�(XURSHLD� GH�'LUHLWRV�+XPDQRV��
H�R�DUW�����GHVWH�3URWRFROR� LQGLFD�TXH�R�DUW�����
SDVVD� D� VHU� R� DUW�� ���� FRP� D� VHJXLQWH� UHGDomR��
R�7ULEXQDO�(XURSHX�GH�'LUHLWRV�+XPDQRV� WHUi�
XPD�VHFUHWDULD��FXMDV�WDUHIDV�H�RUJDQL]DomR�VHUmR�
GHILQLGDV�QR�UHJXODPHQWR�GHVWH�7ULEXQDO��H�TXH��
VHPSUH�TXH�R�WULEXQDO�IXQFLRQDU�FRPR�WULEXQDO�
VLQJXODU��R�7ULEXQDO�(XURSHX�VHUi�DVVLVWLGR�SRU�
UHODWRUHV� �LQWHJUDQWHV�GD�VHFUHWDULD�GR�7ULEXQDO�
(XURSHX� GH� 'LUHLWRV� +XPDQRV�� TXH� H[HUFHUmR�
VXDV�IXQo}HV�VRE�D�DXWRULGDGH�GR�3UHVLGHQWH�GR�
7ULEXQDO��

2�DUW������DR�WUDWDU�GD�$VVHPEOHLD�3OHQiULD�
GR�7ULEXQDO��GLVS}H�GDV�DOWHUDo}HV�GR�DUW�����GD�
&RQYHQomR��TXH�SDVVD�D�VHU�R�DUW�������

6HJXLQGR� D� OLQKD� GRV� DUWLJRV� DQWHULRUHV�� R�
DUW�����GR�3URWRFROR�GL]�TXH�R�DQWLJR�DUW�����GD�
&RQYHQomR�(XURSHLD�SDVVD�D�VHU�R�DUW������FRP�
DOWHUDo}HV�UHIHUHQWHV�DR�VHX�FRQWH~GR��TXDO�VHMD��
R�7ULEXQDO�VLQJXODU��FRPLWrV��VHo}HV�H�R�7ULEXQDO�
3OHQR���

7DPEpP� p� LQVHULGR� QD� &RQYHQomR� XP�
QRYR� DUW�� ���� TXH� WUDWD� GD� FRPSHWrQFLD� GRV�
MXt]HV� VLQJXODUHV�� 'L]� R� DUW�� ��� TXH� TXDOTXHU�
MXL]� VLQJXODU� SRGH� GHFODUDU� D� LQDGPLVVLELOLGDGH�
RX�PDQGDU�DUTXLYDU�TXDOTXHU�SHWLomR�IRUPXODGD�
QRV� WHUPRV� GR� DUW�� ��� VH� WDO� GHFLVmR� SXGHU� VHU�
WRPDGD� VHP� DSUHFLDomR� SRVWHULRU�� D� GHFLVmR� p�
GHILQLWLYD��H�TXH��VH�R�MXL]�VLQJXODU�QmR�GHFODUDU�
D� LQDGPLVVLELOLGDGH� GH� XPD� SHWLomR�� RX� QmR�
PDQGDU� DUTXLYi�OD�� R� MXL]� D� WUDQVPLWLUi� D� XP�
FRPLWr� RX� D� XPD� VHomR�� SDUD� VHU� DSUHFLDGD�
SRVWHULRUPHQWH�

2� DUW�� ��� GR� 3URWRFROR� GLVS}H� VREUH� DV�
DOWHUDo}HV�GR�DUW�����GD�&RQYHQomR��TXH�WUDWD�GD�
FRPSHWrQFLD�GRV�FRPLWrV��'L]�R�UHIHUHQWH�DUWLJR�
TXH� XP� FRPLWr� SRGH�� SRU� GHFLVmR� XQkQLPH��

GHFODUDU� LQDGPLVVtYHO� XPD� SHWLomR� RX� PDQGDU�
DUTXLYi�OD�� VHPSUH� TXH� HVVD� GHFLVmR� SXGHU� VHU�
WRPDGD� VHP� DSUHFLDomR� SRVWHULRU�� RX� GHFODUDU�
D�DGPLVVLELOLGDGH�GH�XPD�SHWLomR�H��DR�PHVPR�
WHPSR��SURIHULU�XPD�VHQWHQoD�TXDQWR�DR�IXQGR��
H�TXH�HVVDV�GHFLV}HV�RX�VHQWHQoDV�VmR�GHILQLWLYDV��

2� FRPLWr� SRGH� ID]HU� LVVR� VHPSUH� TXH� D�
TXHVWmR�VXEMDFHQWH��RX�VHMD��D�TXHVWmR�TXH�HVWi�
LPSOtFLWD�� DR� DVVXQWR� GD� SHWLomR� H� UHODWLYD� j�
LQWHUSUHWDomR� RX� j� DSOLFDomR� GD� &RQYHQomR� H�
RX�GH�VHXV�UHVSHFWLYRV�SURWRFRORV�VHMD�REMHWR�GH�
MXULVSUXGrQFLD�GR�7ULEXQDO��

2� DUWLJR� ��� GR� 3URWRFROR� DOWHURX� R� DUWLJR�
����DR�GHFODUDU�TXH�D�&RUWH�(XURSHLD�GH�'LUHLWRV�
+XPDQRV� LUi� GHFODUDU� D� LQDGPLVVLELOLGDGH� GH�
TXDOTXHU� SHWLomR� LQGLYLGXDO� TXDQGR� FRQVLGHUDU�
TXH�WDO�SHWLomR�p�LQFRPSDWtYHO�FRP�D�&RQYHQomR�
RX� VHXV� 3URWRFRORV�� TXDQGR� D� SHWLomR� IRU� PDO�
IXQGDPHQWDGD� RX� WLYHU� FRQWH~GR� FRQVLGHUDGR�
DEXVLYR��RX�TXDQGR�R�DXWRU�GD�SHWLomR�QmR�VRIUHX�
QHQKXP� SUHMXt]R� VLJQLILFDWLYR�� VDOYR� QR� FDVR�
GH� R� UHVSHLWR� DRV� GLUHLWRV� KXPDQRV� JDUDQWLGRV�
QD� &RQYHQomR� H� HP� VHXV� 3URWRFRORV� H[LJLU�
XP� H[DPH� GD� SHWLomR� QR� WRFDQWH� DR� IXQGR� ²�
FRQWDQWR�TXH�HVWD�DSUHFLDomR�VHMD�PRWLYR�SDUD�D�
UHMHLomR�GH�TXDOTXHU�TXHVWmR�TXH�QmR�WHQKD�VLGR�
GHYLGDPHQWH�DSUHFLDGD�SRU�XP�WULEXQDO�LQWHUQR�

2�DUWLJR����DOWHURX�R�DUWLJR�����DR�LQWURGX]LU�
FRQWH~GR� GHWHUPLQDQGR� TXH�� HP� PDWpULD� GH�
DVVXQWRV�SHQGHQWHV�QXPD�VHomR�RX�QR�7ULEXQDO��
R� &RPLVViULR� SDUD� RV� 'LUHLWRV� +XPDQRV� GR�
&RQVHOKR�GD�(XURSD�SRGH�IRUPXODU�REVHUYDo}HV�
SRU� HVFULWR� H� SDUWLFLSDU� GDV� DXGLrQFLDV� GR�
7ULEXQDO�(XURSHX��

2�DUWLJR����GR�3URWRFROR��DR�DOWHUDU�R�DUWLJR�
��� GD� &RQYHQomR�� GLVS}H� TXH� R� 7ULEXQDO� LUi�
SURFHGHU�� MXQWDPHQWH� FRP� RV� UHSUHVHQWDQWHV�
GDV�3DUWHV��D�XPD�DSUHFLDomR�FRQWUDGLWyULD�H��VH�
IRU�R�FDVR��UHDOL]DUi�XP�LQTXpULWR��3DUD�D�HILFD]�
FRQGXomR�GHVWH�LQTXpULWR��DV�3DUWHV�LQWHUHVVDGDV�
GHYHP�IRUQHFHU�WRGDV�DV�IDFLOLGDGHV�QHFHVViULDV�

2�DUWLJR����GR�3URWRFROR����DOWHUD�R�DUWLJR�
���GD�&RQYHQomR��H�WUDWD�GD�IRUoD�YLQFXODWLYD�H�
GD�H[HFXomR�GDV�VHQWHQoDV�

$�DOWHUDomR�IHLWD�SHOR�DUWLJR����GR�3URWRFROR�
���QR�DUWLJR����GD�&RQYHQomR�IRL�D�LQWURGXomR�GR�
WH[WR�TXH�GL]�TXH�D�8QLmR�(XURSHLD�SRGHUi�DGHULU�
j�&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�

2V� DUWLJRV� ��� D� ��� WUDWDP�GH� DEHUWXUD� GH�
DVVLQDWXUD�� UDWLILFDomR� H� HQWUDGD� HP� YLJRU� GR�
SUHVHQWH�3URWRFROR��H�GD�QRWLILFDomR�DRV�(VWDGRV�
PHPEURV�GR�&RQVHOKR�GD�(XURSD�



��

2� 3URWRFROR� ���� DR� UHIRUPXODU� DUWLJRV�
GD� &RQYHQomR� SDUD� D� 3URWHomR� GRV� 'LUHLWRV�
GR� +RPHP� H� GDV� /LEHUGDGHV� )XQGDPHQWDLV��
SHUPLWLX� TXH� FDVRV� UHSHWLGRV� IRVVHP� GHFLGLGRV�
SRU�XP�FRPLWr���DR�LQYpV�GH�XPD�VDOD��(VWHV�FDVRV�
UHSHWLWLYRV�VmR�DTXHOHV�HP�TXH�D�MXULVSUXGrQFLD�
GR�7ULEXQDO�Mi�VH�HQFRQWUD�EHP�DVVHQWDGD��FRPR��
SRU�H[HPSOR��DV�UHFODPDo}HV�UHIHUHQWHV�j�GHPRUD�
HP�WUDPLWDomR�GH�SURFHVVRV�

$� PRGLILFDomR� GR� DUWLJR� ���� SDUiJUDIR� ���
QmR�p��SRUWDQWR��QHJOLJHQFLiYHO�QD�SUiWLFD��VH��GH�
XP�ODGR��HVWD�WUDQVIRUPDomR�UHGX]�D�DXWRQRPLD�
TXH� RV� (VWDGRV� WLYHUDP� DWp� R� PRPHQWR� QHVWH�
GRPtQLR�� SRU� RXWUR� ODGR�� HVWD� PRGLILFDomR�
DSULPRUD� R� IXQFLRQDPHQWR� GR� VLVWHPD� GH�
JDUDQWLDV�� DR� GHWHUPLQDU� DV� FRQGLo}HV� TXH�
DOLYLDUDP�� GH� IRUPD� LPSRUWDQWH�� D� FDUJD� GH�
WUDEDOKR�GR�7ULEXQDO��67$5$&(��������S�������

$V�LPSRUWDQWHV�LQRYDo}HV�LQWURGX]LGDV�SHOR�
3URWRFROR� ���� TXDQWR� j� RUJDQL]DomR� GD� &RUWH�
(XURSHLD�GH�'LUHLWRV�+XPDQRV�H�VXDV�UHJUDV�GH�
SURFHGLPHQWR��UHIOHWHP�D�YRQWDGH�GH�VLPSOLILFDU�R�
WUDEDOKR�GD�&RUWH�HP�IDFH�GR�FUHVFHQWH�Q~PHUR�GH�
FDVRV�LQGLYLGXDLV��$V�VROXo}HV�HQFRQWUDGDV�YLVDP�
WRUQDU�PDLV� HILFLHQWH� R� WUDEDOKR� GR�7ULEXQDO� H��
GH� PRGR� PDLV� JHUDO�� FRQWULEXLU� SDUD� D� IXQomR�
SULPiULD� GH� &RUWH�� SDUD� DVVHJXUDU� D� HILFiFLD� GR�
VLVWHPD�GH�SURWHomR�FRPR�XP�WRGR��6$/(512��
������S������

&RPR� FRQVHTXrQFLD� GHVWDV� PRGLILFDo}HV��
R�MXL]�GD�&RUWH�p�FKDPDGR�D�H[HUFHU�VHX�RItFLR��
SULQFLSDOPHQWH�HP�UHODomR�DRV�´JUDQGHV�FDVRVµ��
H� VXD� IXQomR� p� UHVROYHU� TXHVW}HV� IXQGDPHQWDLV�
GH� LQWHUSUHWDomR� GD� &('+�� TXDOLILFDU� JUDYHV�
H� HVWUXWXUDLV� YLRODo}HV�SRU�SDUWH�GH�XP�(VWDGR�
PHPEUR��RX�FRQILUPDU�WDO�DYDOLDomR�HP�FDVR�GH�
IDOWD�GH�VHQWHQoD��,VWR�RFRUUH�SULQFLSDOPHQWH�HP�
UHODomR�DRV�FDVRV�HP�TXH�DV�SHWLo}HV�LQGLYLGXDLV��
PDQLIHVWDPHQWH� LQDGPLVVtYHLV� RX� UHSHWLWLYDV�
VmR�� DVVLP�� REMHWR� GH� XPD� VLPSOLILFDomR�
SURFHVVXDO��LGHP��SS���������

$� GLYHUVLILFDomR� GR� UHJLPH� SURFHVVXDO�
UHVXOWD��SDUD�D�&RUWH��HP�XPD�RUJDQL]DomR�PDLV�
FRPSOH[D��DJRUD�DUWLFXODGD�HP�TXDWUR�QtYHLV��R�
MXL]�VLQJXODU��R�&RPLWr�GH�WUrV�MXt]HV��D�&kPDUD�
GH�FLQFR�RX�VHWH�MXt]HV��H�D�*UDQGH�&kPDUD��OD�
*UDQGH�&KDPEUH���LGHP��S������

� 3RVVLYHOPHQWH�� D� PDLV� FRQWURYHUVD� GDV�
DOWHUDo}HV� LPSOHPHQWDGDV� SRU� HVWH� SURWRFROR�
WHQKD� VLGR� D� FULDomR� GH� XPD� QRYD� FDXVD� GH�
LQDGPLVVLELOLGDGH�� D� TXH� GHWHUPLQD� TXH� XP�
GHPDQGDQWH� GHYD� WHU� VRIULGR� DOJXP� SUHMXt]R�
LPSRUWDQWH��3DUD�WDQWR��VH�EXVFRX�H[SUHVVDU�GH�

PDQHLUD� FODUD� TXH� XPD� GHPDQGD� QmR� SRGHULD�
VHU� GHFODUDGD� LQDGPLVVtYHO� VH� D� UHOHYkQFLD� GRV�
GLUHLWRV�LPSOLFDGRV�H[LJLU�R�H[DPH�GH�IXQGR�GR�
DVVXQWR��'Ì$=��RS��FLW���S������

+i� TXH� VH� HYLWDU� LQWHUSUHWDo}HV� HUU{QHDV��
SRVWR� TXH�� DR� H[DPLQDU� D� IXQGDPHQWDomR� GD�
GHPDQGD�� YHULILFDQGR� TXH� KRXYH� YLRODomR� GRV�
GLUHLWRV� HOHQFDGRV� QD� &RQYHQomR� (XURSHLD� GH�
'LUHLWRV� +XPDQRV�� RX� HP� VHXV� 3URWRFRORV�
$GLFLRQDLV��FRQVLGHUD�VH�TXH�R�DXWRU�GD�GHPDQGD�
VRIUHX�SUHMXt]R�LPSRUWDQWH��

(P� UD]mR�GD�GHPRUD�GD� HQWUDGD� HP�YLJRU�
GR� 3URWRFROR� QR� ���� IRL� LQVWLWXtGR� R� 3URWRFROR�
QR���ELV��HP�FDUiWHU�SURYLVyULR��Mi�TXH�D�LQWHQomR�
HUD� TXH� IRVVH� YiOLGR� DSHQDV� DWp� D� HQWUDGD� HP�
YLJRU� GR� 3URWRFROR� Q�� ���� $VVLP�� R� 3URWRFROR�
��ELV�WHYH�YLJrQFLD�GH����GH�RXWXEUR�GH������D�
�R�GH�MXQKR�GH�������GDWD�GD�HQWUDGD�HP�YLJRU�GR�
3URWRFROR�QR����

(VWH� 3URWRFROR� $GLFLRQDO� WHPSRUiULR� IRL�
LQVWLWXtGR� SDUD� GDU� DJLOLGDGH� DRV� SURFHVVRV� QR�
7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV�� H�
SURSXQKD�D�SRVVLELOLGDGH�GH�XPD�ILOWUDJHP�GRV�
FDVRV� SRU� MXL]� ~QLFR�� DVVLVWLGR� SRU� DVVHVVRUHV��
DR� LQYpV� GH� KDYHU� TXDWUR� VHo}HV� GH� VHWH� MXt]HV�
PDLV� R� 3OHQR� GH� GH]HVVHWH� MXt]HV�� H� WDPEpP� D�
GHFLVmR�GRV�FDVRV�UHSHWLWLYRV�SRU�FRPLWrV�GH�WUrV�
MXt]HV�GHVLJQDGRV�SHODV�VHo}HV��$VVLP�VHQGR�HVWH�
3URWRFROR�Vy�DIHWDYD�R�FRQWH~GR�GRD�DUWLJRV�����
���H����GD�&RQYHQomR��

��� $�&20,66®2�(8523(,$�'(�',5(,726�
+80$126
$SHVDU� GH� D� &RQYHQomR� GH� 6DOYDJXDUGD�

GRV� 'LUHLWRV� GR� +RPHP� H� GDV� /LEHUGDGHV�
)XQGDPHQWDLV� WHU� VLGR� DVVLQDGD� SHORV�(VWDGRV�
PHPEURV� GR� &RQVHOKR� GD� (XURSD�� HP� �� GH�
QRYHPEUR� GH� ������ H� HQWUDGR� HP� YLJRU� HP� ��
GH� VHWHPEUR� GH� ������ HVWD�&RQYHQomR� SDVVD� D�
VHU�HIHWLYDPHQWH�DSOLFDGD�D�SDUWLU�GH���GH�MXOKR�
GH� ������ TXDQGR� VH� Gi� R� UHFRQKHFLPHQWR� GD�
FRPSHWrQFLD�GD�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�
+XPDQRV� SDUD� H[DPLQDU� FDVRV� LQGLYLGXDLV�
�'838<��������S������

(PERUD� D�&RPLVVmR� (XURSHLD� GH�'LUHLWRV�
+XPDQRV�WHQKD�GHL[DGR�GH�H[LVWLU�HP�������HP�
UD]mR� GD� UHHVWUXWXUDomR� GR� 7ULEXQDO� (XURSHX�
GH� 'LUHLWRV� +XPDQRV�� HVWH� RUJDQLVPR� WHYH�
XP� SDSHO� LPSRUWDQWH� QD� DVVLVWrQFLD� GD� &RUWH�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV� QR� SHUtRGR� GH�
�����D�������&281&,/��DFHVVR�HP�������



��

(P� VXD� RULJHP�� R� VLVWHPD� HXURSHX� GH�
GLUHLWRV� KXPDQRV� FRQWHPSODYD� D� H[LVWrQFLD� GH�
WUrV�RUJDQLVPRV�SULQFLSDLV��D�&RPLVVmR�(XURSHLD�
GH�'LUHLWRV�+XPDQRV�� R� &RPLWr� GH�0LQLVWURV�
H� R� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV��
VHQGR�TXH�WDQWR�R�7ULEXQDO�TXDQWR�D�&RPLVVmR�
(XURSHLD�QmR�HUDP�yUJmRV�SHUPDQHQWHV�

2� DQWLJR� 7ULEXQDO� (XURSHX� HUD� FRPSRVWR�
SRU� MXt]HV�� H� D� DQWLJD� &RPLVVmR� SRU� H[SHUWV�
HP� GLUHLWRV� KXPDQRV�� RV� TXDLV� WLQKDP� D�
LPSRUWDQWH� IXQomR� GH� VH� SURQXQFLDUHP� DFHUFD�
GD� DGPLVVLELOLGDGH� GDV� GHPDQGDV�� &XPSUH�
VDOLHQWDU�TXH�FHUFD�GH������QRYHQWD�SRU�FHQWR��
GDV�GHPDQGDV�HUDP�FRQVLGHUDGDV�LQDGPLVVtYHLV�
SHOD�&RPLVVmR� (XURSHLD� GH�'LUHLWRV�+XPDQRV�
�'Ì$=��S������

7DPEpP� H� LJXDOPHQWH� LPSRUWDQWHV� HUDP�
DV� VHJXLQWHV� IXQo}HV� GD� &RPLVVmR� (XURSHLD�
GH� 'LUHLWRV� +XPDQRV�� ILOWUDU� DV� GHPDQGDV��
SURPRYHU�D�WHQWDWLYD�GH�VROXomR�DPLVWRVD�HQWUH�
DV�SDUWHV��HPLWLU�SDUHFHU�VREUH�R�IXQGR��TXHVWmR�
SULQFLSDO��GDV�GHPDQGDV�GHFODUDGDV�DGPLVVtYHLV�
H� TXH� QmR� IRUDP� UHVROYLGDV� SRU� YLD� DPLVWRVD��
LQYHVWLJDU�RV�IDWRV�H�R�GLUHLWR�DSOLFiYHO��HODERUDU�
SDUHFHU� VREUH� D� YLRODomR� RX�QmR�GD�&RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV�� GHFLGLU� OHYDU�
D� GHPDQGD� j� &RUWH� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV��GHVHPSHQKDU�R�SDSHO�GH�DX[LOLDU�GD�
&RUWH��H�GHFLGLU�DFLRQDU�R�&RPLWr�GH�0LQLVWURV�
�*,$/',12��S�����5$026��������S�������

$� DQWLJD� &RUWH� (XURSHLD� WLQKD� MXULVGLomR�
SDUD� UHVROYHU� GHPDQGDV� TXH� KDYLDP� UHFHELGR�
SDUHFHU�GD�&RPLVVmR�(XURSHLD���,GHP��LGHP��

2�&RPLWr�GH�0LQLVWURV� WLQKD�D� IXQomR�GH�
UHVROYHU� DV� GHPDQGDV� TXH�� DSyV� R� SDUHFHU� GD�
&RPLVVmR��QmR�KDYLDP�VLGR�VXEPHWLGDV�j�&RUWH��
H�GH�VXSHUYLVLRQDU�R�FXPSULPHQWR�GH�VHQWHQoDV�
GD�&RUWH��,GHP��

$Wp�D�HQWUDGD�HP�YLJRU�GR�3URWRFROR�Q�����D�
SHVVRD�VRPHQWH�SRGLD�DSUHVHQWDU�XPD�GHPDQGD�
DQWH�D�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�+XPDQRV��
GHVGH� TXH� R� (VWDGR� WLYHVVH� UHFRQKHFLGR� D�
FRPSHWrQFLD� GD�&RPLVVmR�� WDO� FRPR�RFRUUH�QR�
VLVWHPD�LQWHUDPHULFDQR�GH�GLUHLWRV�KXPDQRV�

7DO� FRPR� DLQGD� RFRUUH� QR� VLVWHPD�
LQWHUDPHULFDQR�GH�GLUHLWRV�KXPDQRV��QR�DQWLJR�
VLVWHPD� HXURSHX� GH� SURWHomR� GRV� GLUHLWRV�
KXPDQRV�� RV� LQGLYtGXRV�QmR� SRGLDP� VXEPHWHU�
XP�DVVXQWR�j�DQWLJD�&RUWH�(XURSHLD�GH�'LUHLWRV�
+XPDQRV�� DSHQDV� D� &RPLVVmR� H� R� (VWDGR�
WLQKDP�OHJLWLPLGDGH�SDUD�WDQWR��$�MXULVGLomR�GD�

DQWLJD�&RUWH�Vy�HUD�REULJDWyULD�SDUD�RV�(VWDGRV�
TXH�UHFRQKHFLDP�VXD�FRPSHWrQFLD��

$�&RPLVVmR�HUD�FRPSRVWD�SRU�XP�Q~PHUR�
GH� PHPEURV� LJXDO� DR� Q~PHUR� GH� (VWDGRV�
FRQWUDWDQWHV�� QmR� SRGHQGR� KDYHU�PDLV� GR� TXH�
XP�QDFLRQDO�GR�PHVPR�(VWDGR��(VWHV�PHPEURV�
HUDP� HOHLWRV� SHOR� &RPLWr� GH� 0LQLVWURV� H�
H[HUFLDP� VHX� PDQGDWR� SRU� VHLV� DQRV�� GXUDQWH�
RV�TXDLV�GHYHULDP�DWXDU�GH�IRUPD�LQGHSHQGHQWH�
�5$026��������S������

(VVD� LQGHSHQGrQFLD� GRV� PHPEURV� HOHLWRV�
GD� &RPLVVmR� HVWi� DVVHJXUDGD� SRU� JDUDQWLDV�
LGrQWLFDV�jV�GH�XP�MXL]�GD�&RUWH��H�HUD�UHIRUoDGD�
SHOD� LQGHSHQGrQFLD� GD� SUySULD� &RPLVVmR�� SRLV�
HVWD�HVWDEHOHFLD�VHX�SUySULR�UHJXODPHQWR�LQWHUQR��
H�HOHJLD�R�VHX�3UHVLGHQWH�H�9LFH�3UHVLGHQWH��SRU�
XP�SHUtRGR�WUrV�DQRV��&DGD�&kPDUD�HOHJLD�XP�
3UHVLGHQWH�H�XP�9LFH�3UHVLGHQWH��TXH� WHULD�XP�
PDQGDWR� GH� GH]RLWR�PHVHV� �LGHP�� &281&,/��
������S�������

2� DUW�� ���� SDUiJUDIR� ���� GD� &RQYHQomR�
(XURSHLD�GH�'LUHLWRV�+XPDQRV��FRPELQDGR�FRP�
R�DUW�����GR�3URWRFROR�Q������GHWHUPLQDYD�FRPR�
UHTXLVLWRV�SDUD�R�H[HUFtFLR�GD�IXQomR�GH�PHPEUR�
GD� &RPLVVmR� SRVVXLU� DV� PHVPDV� TXDOLILFDo}HV�
PRUDLV�H�GH�FRPSHWrQFLD�WpFQLFD�GH�XP�MXL]�GD�
&RUWH�(XURSHLD�GH�'LUHLWRV�+XPDQRV��5$026��
������S�������

$�DQiOLVH�GD�DGPLVVLELOLGDGH�GRV�FDVRV�HUD�
IHLWD�SRU�WUrV�PHPEURV�GD�&RPLVVmR��TXH�SRGLDP�
UHMHLWDU�� SRU� XQDQLPLGDGH�� XP� FDVR� HQYLDGR�
D� HVWH� yUJmR�� 1HVVD� DQiOLVH�� RV� PHPEURV� GD�
&RPLVVmR� YHULILFDYDP�D� FRPSHWrQFLD�PDWHULDO��
WHPSRUDO�� SHVVRDO� H� WHUULWRULDO� GD� GHPDQGD��
3DUD� WRPDU� GHFLV}HV� HP� FDVRV� FRQVLGHUDGRV� GH�
PDLRU� FRPSOH[LGDGH� HUD� IRUPDGD�XPD�&kPDUD�
FRPSRVWD�SRU�VHWH�SHVVRDV���&281&,/��DFHVVR�
HP�������5$026��SS�����������

$� FRPSHWrQFLD�PDWHULDO� WUDWD� GRV� GLUHLWRV�
SURWHJLGRV� SHOD� &RQYHQomR� (XURSHLD�� D�
FRPSHWrQFLD� WHPSRUDO� GL]� TXH� DSHQDV� RV� IDWRV�
RFRUULGRV�DSyV�D�UDWLILFDomR�GD�&RQYHQomR�SHOR�
(VWDGR�RIHQVRU�VHULDP�DQDOLVDGRV�SHOD�&RPLVVmR�
(XURSHLD��D�FRPSHWrQFLD�SHVVRDO�GHWHUPLQD�TXH�
VRPHQWH�R�(VWDGR�PHPEUR�SRGH�VHU�FRQVLGHUDGR�
YLRODGRU�GD�&RQYHQomR��

$�FRPSHWrQFLD�WHUULWRULDO�GL]�TXH�VRPHQWH�
IDWRV� UHDOL]DGRV� QR� WHUULWyULR� GRV� (VWDGRV�
PHPEURV�� RX� TXH� WHQKDP� VLGR� FRPHWLGRV� QR�
H[WHULRU�SRU�DXWRULGDGH�SHUWHQFHQWH�D�XP�GHVWHV�
(VWDGRV� PHPEURV� GD� GHPDQGD� SRGHULDP� VHU�



��

DYHULJXDGRV� SHOD�&RPLVVmR� �5$026�� RS�� FLW���
S��������

'HFODUDGD� D� DGPLVVLELOLGDGH� GH� XPD�
GHPDQGD�� D� &RPLVVmR� HVWDEHOHFLD� RV� IDWRV�
SRU� PHLR� GH� SURFHGLPHQWR� FRUURERUDGR� SHORV�
SULQFtSLRV� GR� FRQWUDGLWyULR� H� GD� DPSOD� GHIHVD��
H� SURSXQKD� D� FRQFLOLDomR� HQWUH� DV� SDUWHV��
(QWUHWDQWR�� D�&RPLVVmR� LPSXQKD� FRPR� OLPLWH�
D� HVWD� FRQFLOLDomR�� TXH� IRVVHP� UHVSHLWDGRV� RV�
GLUHLWRV� IXQGDPHQWDLV�� SRLV� HVWHV� QmR� SRGHP�
VHU� QHJRFLDGRV�� 2� FXPSULPHQWR� GHVWH� OLPLWH�
HUD� REVHUYDGR� SHOD� &RPLVVmR� QR�PRPHQWR� GD�
KRPRORJDomR�GR�DFRUGR�HQWUH�DV�SDUWHV�²�RIHQVRU�
H�RIHQGLGR��,GHP��S�������

$SyV� D� KRPRORJDomR� GR� DFRUGR� ILUPDGR�
HQWUH� DV� SDUWHV�� FRP� R� UHODWyULR� ILQDO� HPLWLGR�
SHOD�&RPLVVmR��R�DVVXQWR�QmR�SRGHULD�PDLV�VHU�
GLVFXWLGR�DQWH�RV�yUJmRV�GD�&RQYHQomR�(XURSHLD�
GH�'LUHLWRV�+XPDQRV��

*HUDOPHQWH�� R� (VWDGR� H[LJLD� TXH�
IRVVH� LQFOXtGR�� QR� DFRUGR�� FOiXVXOD� GH� QmR�
UHFRQKHFLPHQWR� GH� YLRODomR� GD� &RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV�� VHQGR� TXH�
HVWD� FOiXVXOD� HUD� FRQVLGHUDGD� LQHUHQWH� D� XP�
FRPSURPLVVR� DPLVWRVR�� H� D� &RPLVVmR� DVVLP� R�
ID]LD�� WHQGR� HP� YLVWD� R� LQWHUHVVH� GR� LQGLYtGXR�
�,GHP��S��������

1D� UHGDomR� ILQDO� GR� DFRUGR� GH� VROXomR�
DPLVWRVD��R� LQGLYtGXR��UHTXHUHQWH�GD�GHPDQGD��
SDUWLFLSDYD� GH� PDQHLUD� DWLYD� HP� VHGH�
LQWHUQDFLRQDO�� SRU� PHLR� GH� WURFD� RILFLDO� GH�
RItFLRV� HQWUH� HVWH� H� R� (VWDGR�� SRU� LQWHUPpGLR�
GD� &RPLVVmR� (XURSHLD� GH� 'LUHLWRV� +XPDQRV��
(UD�DWUDYpV�GHVWD� WURFD�RILFLDO�GH�RItFLRV�TXH�VH�
EXVFDYD� XPD� VROXomR� DPLJiYHO�� RQGH� R� (VWDGR�
UHTXHULGR�HVFODUHFLD�TXDLV�PHGLGDV� UHSDUDWyULDV�
WRPDULD�� H� R� LQGLYtGXR� UHTXHUHQWH� GHFODUDYD� R�
DFHLWH� GHVWDV� PHGLGDV�� EHP� FRPR� GHFODUDYD� D�
UHQ~QFLD�D�RXWUDV�YLDV�GH�UHFXUVR���,GHP��S�������

2� (VWDGR� VH� FRPSURPHWLD� D� HIHWXDU� D�
UHSDUDomR�GR�GDQR�WDQWR�JHUDO��FRPR�LQGLYLGXDO��
WHQGR� HP� YLVWD� TXH� R� ´R� UHTXHUHQWH� SRGH� QmR�
VHU�R�~QLFR�D�WHU�VHXV�GLUHLWRV�DPHVTXLQKDGRVµ��
$� UHSDUDomR� JHUDO� ²� RX� VROXomR� JHUDO� ²� VHULD� R�
FRPSURPHWLPHQWR�GR�(VWDGR�TXDQWR�jV�PHGLGDV�
JHUDLV� ²� WDLV� FRPR� PXGDQoDV� GH� SUiWLFDV�
DGPLQLVWUDWLYDV� ²� D� VHUHP� WRPDGDV� GLDQWH� GRV�
GHPDLV�FDVRV�GH�YLRODomR�GH�GLUHLWRV�KXPDQRV��
SHOD� PHVPD� UD]mR� GD� GHPDQGD� GR� LQGLYtGXR�
�H[LJrQFLD� GD� &RPLVVmR� (XURSHLD� TXH� YLVDYD�
D� HFRQRPLD� SURFHVVXDO�� Mi� TXH� HYLWDYD� ´XPD�
DYDODQFKH� GH� FDVRV� LGrQWLFRVµ��� H� LQGLYLGXDO��

TXH� VHULD� D� UHSDUDomR� GR� GDQR� FDXVDGR� j� SDUWH�
UHTXHUHQWH�GD�GHPDQGD��,GHP��S��������

$SHVDU� GH� D� VROXomR� DPLVWRVD� FULDU�
REULJDo}HV� LQWHUQDFLRQDLV� SDUD� DV� SDUWHV�� D�
&RQYHQomR� (XURSHLD� QmR� SUHYr�� GH� IRUPD�
H[SUHVVD��RV�PHLRV�SDUD�YHULILFDU�R�FXPSULPHQWR�
GDV� REULJDo}HV� DVVXPLGDV�� 2� ´QRYRµ� 7ULEXQDO�
(XURSHX� GH� 'LUHLWRV� +XPDQRV� DVVHJXUD� R�
UHVSHLWR� D� HVWH� DFRUGR� WDO� FRPR� VH� ID]� FRP� D�
VHQWHQoD��LGHP��S�������

6H� DV� SDUWHV� QmR� FKHJDVVHP� D� XPD�
VROXomR� DPLJiYHO�� D� &RPLVVmR� HQFDPLQKDYD��
DR�&RPLWr�GH�0LQLVWURV��XP�UHODWyULR�VREUH�RV�
IDWRV�HVWDEHOHFLGRV��FRP�XP�SDUHFHU�GL]HQGR�VH�
KDYLD�RX�QmR�RFRUULGR�XPD�YLRODomR�GRV�GLUHLWRV�
KXPDQRV�

(VWH�SDUHFHU�HUD�IHLWR�FRP�EDVH�QR�DUWLJR����
GD�&RQYHQomR�(XURSHLD� GH�'LUHLWRV�+XPDQRV��
DQWHV� GD� UHIRUPD� GR� VLVWHPD� SHOR� 3URWRFROR�
$GLFLRQDO�QR����H�HUD�GHQRPLQDGR�UHODWyULR�́ ��µ�
�LGHP��S��������

7RGDYLD�� HVWH� UHODWyULR� QmR� WLQKD� IRUoD�
YLQFXODQWH�� WDO� FRPR� XPD� GHFLVmR� GD� &RUWH�
(XURSHLD�GH�'LUHLWRV�+XPDQRV�RX�GR�&RPLWr�GH�
0LQLVWURV��$VVLP�PHVPR��JHUDOPHQWH�HUD�DFHLWD�
SHOD�&RUWH�H�SHOR�&RPLWr�

)LQDOPHQWH�� VH� D� GHPDQGD� QmR� IRVVH�
GHIHULGD� SHOD� &RUWH� GHQWUR� GRV� WUrV� PHVHV� GH�
FRPXQLFDGR�R�LQIRUPH�GD�&RPLVVmR�DR�&RPLWr�
GH�0LQLVWURV�� HVWH� FRPLWr� VHULD� R� HQFDUUHJDGR�
GH� UHVROYHU� D� GHPDQGD� GH� IRUPD� GHILQLWLYD� H�
REULJDWyULD��*,$/',12��LGHP��

(�� WHQGR� R� (VWDGR� UHTXHULGR� DFHLWDGR� D�
MXULVGLomR�REULJDWyULD�GR�7ULEXQDO��D�&RPLVVmR�H�
TXDOTXHU�(VWDGR�FRQWUDWDQWH�GLVSXQKDP�GH�XP�
SUD]R�GH�WUrV�PHVHV��D�FRQWDU�GD�WUDQVPLVVmR�GR�
UHODWyULR� DR� &RPLWp� GH� 0LQLVWURV�� SDUD� HQYLDU�
R� FDVR� DR� 7ULEXQDO�� (VWH� ~OWLPR� SURIHULULD�
HQWmR�XPD�GHFLVmR� GHILQLWLYD� H� YLQFXODWLYD��2V�
SDUWLFXODUHV�QmR�SRGLDP�SHGLU�D�LQWHUYHQomR�GR�
7ULEXQDO�

1R� FDVR� GH� D� TXHL[D� QmR� VHU� WUDQVPLWLGD�
DR�7ULEXQDO��LQFXPELD�DR�&RPLWp�GH�0LQLVWURV�
GHFLGLU� VH� H[LVWLD� RX� QmR� XPD� YLRODomR� GD�
&RQYHQomR� H� DUELWUDU�� HYHQWXDOPHQWH�� XPD�
UHSDUDomR� UD]RiYHO� j� YtWLPD�� 2� &RPLWp� GH�
0LQLVWURV� HUD� LJXDOPHQWH� UHVSRQViYHO� SHOD�
YLJLOkQFLD�GD�H[HFXomR�GRV�DFyUGmRV�GR�7ULEXQDO�
�&281&,/��DFHVVR�HP�������

$SHVDU� GH� D� &RQYHQomR� GH� 6DOYDJXDUGD�
GRV� 'LUHLWRV� GR� +RPHP� H� GDV� /LEHUGDGHV�
)XQGDPHQWDLV� WHU� VLGR� DVVLQDGD� SHORV�(VWDGRV�



��

PHPEURV� GR� &RQVHOKR� GD� (XURSD�� HP� �� GH�
QRYHPEUR� GH� ������ H� HQWUDGR� HP� YLJRU� HP� ��
GH� VHWHPEUR� GH� ������ HVWD�&RQYHQomR� SDVVD� D�
VHU�HIHWLYDPHQWH�DSOLFDGD�D�SDUWLU�GH���GH�MXOKR�
GH� ������ TXDQGR� VH� Gi� R� UHFRQKHFLPHQWR� GD�
FRPSHWrQFLD�GD�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�
+XPDQRV� SDUD� H[DPLQDU� FDVRV� LQGLYLGXDLV�
�'838<��������S������

8PD� FDUDFWHUtVWLFD� LQWHUHVVDQWH� GR� DQWLJR�
VLVWHPD� HXURSHX� GH� GLUHLWRV� KXPDQRV� HUD�
D� VHJXLQWH�� R� IDWR� GH� R� (VWDGR� UHFRQKHFHU� R�
GLUHLWR� j� GHPDQGD� LQGLYLGXDO� DQWH� j�&RPLVVmR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV�� EHP� FRPR� R�
UHFRQKHFLPHQWR�GD�MXULVGLomR�GD�&RUWH�(XURSHLD�
HUDP��DOpP�GH�LQGHSHQGHQWHV�XP�GR�RXWUR��QmR�
FRQVWLWXtDP� UHTXLVLWRV� SDUD� TXH� HVVHV� (VWDGRV�
UHVXOWDVVHP� SDUWH� GD� &RQYHQomR� (XURSHLD� GH�
'LUHLWRV� +XPDQRV�� $GHPDLV�� D� GHFODUDomR� GH�
UHFRQKHFLPHQWR� GHVWHV� GLUHLWRV� SRGLD� VHU� IHLWD�
SRU� SHUtRGR� GHWHUPLQDGR�� R� TXH� IRL� IHLWR� FRP�
FHUWD�DVVLGXLGDGH�SRU�SDUWH�GRV�(VWDGRV�HXURSHXV�
QDTXHOH�PRPHQWR��*,$/',12��LGHP���

���2�&20,7È�'(�0,1,67526
2V� DUWLJRV� ���� D� ���� GR� &DStWXOR� ,9� GR�

(VWDWXWR�GR�&RQVHOKR�GD�(XURSD�WUDWD�GR�&RPLWr�
GH� 0LQLVWURV�� yUJmR� GHVWH� &RQVHOKR� IRUPDGR�
SHORV�0LQLVWURV�GH�5HODo}HV�([WHULRUHV�GH� FDGD�
(VWDGR�PHPEUR�GR�&RQVHOKR�

�pSRFD�GD�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�
+XPDQRV�� HVWH� FRPLWr� WLQKD� IXQomR� GH�
DSUHFLDomR�GH�GHPDQGDV�GHFLGLQGR��SRU�PDLRULD�
GH�GRLV�WHUoRV��VH�KRXYH�YLRODomR�GD�&RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV� SRU� SDUWH� GR�
(VWDGR��H�FRPR�R�(VWDGR�VHULD�UHVSRQVDELOL]DGR�
�5$026��������RS��FLW���S��������

4XDQGR� D�&RPLVVmR�(XURSHLD� GH�'LUHLWRV�
+XPDQRV�GHFLGLD�QmR�DFLRQDU�D�&RUWH�(XURSHLD��
DFLRQDYD� R� &RPLWr� GH� 0LQLVWURV�� $� DQWLJD�
&RPLVVmR� WDPEpP� DFLRQDYD� HVVH� &RPLWr�
TXDQGR� GHFLGLD� SHOD� QmR� YLRODomR� GRV� GLUHLWRV�
HVWDEHOHFLGRV�QD�&RQYHQomR�(XURSHLD�GH�'LUHLWRV�
+XPDQRV��RX�TXDQGR�D�&RPLVVmR�HQWHQGLD�TXH�
KDYLD�YLRODomR�GD�&RQYHQomR��H�R�(VWDGR�DFDWDYD�
D�GHFLVmR�GD�&RPLVVmR��DLQGD�TXH�HVVH�(VWDGR�H�
D� YtWLPD�QmR� WLYHVVHP� FKHJDGR� D� XPD� VROXomR�
DPLVWRVD��

$OpP� GH� GHFLGLU� VREUH� R� PpULWR� GR� FDVR��
R� &RPLWr� GH� 0LQLVWURV� WDPEpP� HVWDEHOHFLD�
TXDO� VHULD� R� SUD]R� SDUD� R� (VWDGR� FXPSULU� DV�
PHGLGDV�UHSDUDWyULDV��EHP�FRPR�VXSHUYLVLRQDYD�

R�FXPSULPHQWR�GD�GHFLVmR�SRU�SDUWH�GR�(VWDGR�
�LGHP��S�������

+i�FHUWD�FUtWLFD�QR�VHQWLGR�GH�TXH�R�&RPLWr�
GH� 0LQLVWURV� HUD� XP� yUJmR� SROtWLFR� H�� DVVLP�
VHQGR��QmR�DJLD�FRP�WRWDO�LQGHSHQGrQFLD�H�ULJRU�
MXUtGLFR�� 7DOYH]� SRU� LVVR�� FRP� R� DGYHQWR� GR�
3URWRFROR�$GLFLRQDO�QR���R�&RPLWr�GH�0LQLVWURV�
H[HUoD�WmR�VRPHQWH��H�QHP�SRU�LVVR�GHVSURYLGD�
GH� LPSRUWkQFLD�� D� IXQomR� GH� VXSHUYLVRU� GD�
H[HFXomR��SRU�SDUWH�GRV�(VWDGRV��GDV�VHQWHQoDV�
HPLWLGDV� SHOR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV�
+XPDQRV��LGHP��S�������

'H� IDWR�� VHQGR� HVWH� &RPLWr� IRUPDGR�
SRU� UHSUHVHQWDQWHV� GRV� (VWDGRV� PHPEURV� GR�
&RQVHOKR�GD�(XURSD�� LPDJLQD�VH� TXH�QmR� VHULD�
SRVVtYHO� XPD� WRWDO� LQGHSHQGrQFLD� DR� WUDWDU� GH�
GHPDQGDV�FRQWUD�(VWDGRV�PHPEURV��$Wp�SRU�XPD�
TXHVWmR� SROtWLFD�� HQWHQGH�VH� D� GLILFXOGDGH� HP�
PDQWHU� FHUWD� LQGHSHQGrQFLD� H� ULJRU� MXUtGLFR� DR�
GHFLGLU�VREUH�D�YLRODomR�GH�GLUHLWRV�HVWDEHOHFLGRV�
SHOD�&RQYHQomR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�
H�� PDLV� DLQGD�� DR� HVWDEHOHFHU� TXDLV� VHULDP� DV�
PHGLGDV� UHSDUDWyULDV� D� VHUHP� FXPSULGDV� SHOR�
(VWDGR� FRQGHQDGR�� EHP� FRPR� VXSHUYLVLRQDU� R�
FXPSULPHQWR�GHVWDV�PHGLGDV��

��� 2�75,%81$/�(8523(8�'(�',5(,726�
+80$126
2�7ULEXQDO�(XURSHX�GH�'LUHLWRV�+XPDQRV�

IRL� FULDGR� FRP� R� LQWXLWR� GH� DVVHJXUDU� TXH� RV�
(VWDGRV� 0HPEURV� UHVSHLWDVVHP� D� &RQYHQomR�
(XURSHLD�GH�'LUHLWRV�+XPDQRV�H�VHXV�UHVSHFWLYRV�
3URWRFRORV�$GLFLRQDLV�

4XDQGR�IRL�FULDGR�HP�������HVWH�7ULEXQDO�
QmR� HUD� XP� yUJmR� SHUPDQHQWH�� VHQGR� TXH�
DSHQDV� SDVVRX� D� Vr�OR� FRP�D� HQWUDGD� HP�YLJRU�
GR� 3URWRFROR� $GLFLRQDO� Q�� ���� TXH� DOWHURX� D�
&RQYHQomR�(XURSHLD�H�SDVVRX�D�GHWHUPLQDU�TXH�
R�7ULEXQDO�(XURSHX�VHMD�XP�yUJmR�SHUPDQHQWH�

$� FULDomR� GH� XP� 7ULEXQDO� ~QLFR�� HP�
VXEVWLWXLomR�GRV�yUJmRV�GH�FRQWUROH�YLJHQWHV��IRL�
SUHFRQL]DGD� HP�PDUoR� GH� ����� SHOD� GHOHJDomR�
GD� 6XtoD�� QD� &RQIHUrQFLD�0LQLVWHULDO� (XURSHLD�
GH�'LUHLWRV�+XPDQRV�� TXH� RFRUUHX�QHVWD� GDWD��
(UD�R�HFR�GRV�HIHLWRV�GH�XPD�VLWXDomR�TXH�VXUJLD�
QR�6LVWHPD�(XURSHX�GH�'LUHLWRV�+XPDQRV��FRP�
R�DXPHQWR�GR�Q~PHUR�GH�(VWDGRV�&RQWUDWDQWHV��
WDPEpP� DXPHQWDYD� R� Q~PHUR� GH� LQGLYtGXRV�
TXH�� FRQKHFHGRUHV� GR� VLVWHPD�� VH� GLULJLULDP� D�
HVWH��H�D�GXUDomR�GRV�SURFHGLPHQWRV�DXPHQWRX�
HP�DWp�PDLV�GH�FLQFR�DQRV��



��

7DOYH]� PDLV� LPSRUWDQWH� IRL� R�
FRQYHQFLPHQWR�� TXDVH� JHQHUDOL]DGR�� GH� TXH�
HUD� FKHJDGR� R� PRPHQWR� GH� VXEVWLWXLU� R�
PHFDQLVPR�GH�FRQWUROH�GD�&RQYHQomR�(XURSHLD�
GH�'LUHLWRV�+XPDQRV�YLJHQWH�j� pSRFD��SRU�XP�
VLVWHPD� SOHQDPHQWH� MXGLFLDO�� SDUWLFXODUPHQWH�
VXSULPLQGR�SDUWH�GD�FRPSHWrQFLD�GR�&RPLWr�GH�
0LQLVWURV�GR�&RQVHOKR�GD�(XURSD��SDUD�GHFLGLU�
DVVXQWRV� TXH�QmR� HUDP� OHYDGRV� j� DQWLJD�&RUWH�
(XURSHLD�GH�'LUHLWRV�+XPDQRV�

$� VHGH� GR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV�
+XPDQRV�� H� WDPEpP� GD� DQWLJD� &RPLVVmR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV�� p� D� FLGDGH� GH�
(VWUDVEXUJR�� QD� )UDQoD�� SRU� VHU� HVWD� FLGDGH�
FRQVLGHUDGD�HPEOHPD�GD�UHFRQFLOLDomR�HXURSHLD���
�*,$/',12��������S������

2�&RQVHOKR�GD�(XURSD�DUFD�FRP�DV�GHVSHVDV�
GH�IXQFLRQDPHQWR�GR�7ULEXQDO�(XURSHX��DUW������

e� GH� FRPSHWrQFLD� GR� 7ULEXQDO� WRGDV� DV�
TXHVW}HV�UHIHUHQWHV�j�LQWHUSUHWDomR�H�j�DSOLFDomR�
GD�&RQYHQomR�H�GRV�UHVSHFWLYRV�3URWRFRORV�

2� 7ULEXQDO� (XURSHX� p� FRPSRVWR� SRU� XP�
Q~PHUR� GH� MXt]HV� LJXDO� DR� Q~PHUR� GH� (VWDGRV�
PHPEURV�GD�&RQYHQomR��HOHLWRV�SHOD�$VVHPEOHLD�
3DUODPHQWDU� GH� FDGD� (VWDGR� PHPEUR�� SRU�
PDLRULD�GRV�YRWRV�H[SUHVVRV��JHUDQGR�XPD�OLVWD�
GH� WUrV� FDQGLGDWRV� DSUHVHQWDGRV� SHOR� (VWDGR�
>&219(17,21��DUW�����H�����DFHVVR�HP������@�

2V�DUWLJRV����D����GD�&RQYHQomR�(XURSHLD�
GH�'LUHLWRV�+XPDQRV�WUDWDP�GD�HOHLomR�GH�MXt]HV��
GD�6HFUHWDULD�GR�7ULEXQDO��HOHLomR�GH�3UHVLGHQWH�
H� 9LFHV�3UHVLGHQWHV� H� &RPLWrV� GH� MXt]HV�
�&219(17,21�� (67$7872� GR� &RQVHOKR�
GD�(XURSD��

3RGHP� VXEPHWHU� SHWLo}HV� DR� 7ULEXQDO�
(XURSHX�GH�'LUHLWRV�+XPDQRV��TXDOTXHU�(VWDGR�
PHPEUR�� TXDOTXHU�� SHVVRD�� JUXSR� GH� SHVVRDV�
RX� HQWLGDGH� QmR�JRYHUQDPHQWDO�� 7RGDYLD��
Vy� p� SRVVtYHO� DFLRQDU� HVWH� 7ULEXQDO� GHSRLV� GH�
HVJRWDGRV�WRGRV�RV�UHFXUVRV�LQWHUQRV��GH�DFRUGR�
FRP� RV� SULQFtSLRV� GH� GLUHLWR� LQWHUQDFLRQDO�
JHUDOPHQWH� UHFRQKHFLGRV�� H� QXP� SUD]R� GH� VHLV�
PHVHV�D�FRQWDU�GD�GDWD�GD�GHFLVmR�GHILQLWLYD��QR�
LQWHULRU� GR� (VWDGR�� $OpP� GLVVR�� Ki� UHJUDV� SDUD�
IRUPXODU� D� SHWLomR� D� VHU� HQYLDGD� DR�7ULEXQDO���
�LGHP��DUW���������H������2V�DUWLJRV����D����WUDWDP�
GR� DUTXLYDPHQWR� GH� SHWLo}HV�� DGPLVVLELOLGDGH��
DXGLrQFLDV�H�VHQWHQoDV�

1R�VLVWHPD�HXURSHX�GH�GLUHLWRV�KXPDQRV��
FDEH� DR� &RPLWr� GH� 0LQLVWURV� VXSHUYLVLRQDU� R�
FXPSULPHQWR�GDV�VHQWHQoDV�GR�7ULEXQDO�(XURSHX��
3RUpP�� HVWH� yUJmR� QmR� SRVVXL� RV� PHFDQLVPRV�

QHFHVViULRV� SDUD� H[LJLU� R� FXPSULPHQWR� GDV�
VHQWHQoDV�� H� VHXV� DWRV� VH� OLPLWDP� D� VLPSOHV�
REVHUYDo}HV�SROtWLFDV�TXH�QXQFD�WHUPLQDUDP�HP�
VDQo}HV�DR�(VWDGR�TXH�GHVFXPSULU�WDO�VHQWHQoD��
1DV�SDODYUDV� GH�5LSRO�&DUXOOD� �DSXG�$OYDUDGR��
RS��FLW���S������

2�FRQWUROH�GR�&RPLWr�GH�0LQLVWURV�p�PDLV�
HILFD]�SDUD�PHGLGDV�JHUDLV��TXH�VmR�SUHYHQWLYDV��
GR� TXH� SDUD� RV� FDVRV� LQGLYLGXDLV�� >���@� VHULD�
FRQYHQLHQWH� UHIRUoDU� RV� SRGHUHV� GR� &RPLWr� H�
FULDU�XP�VLVWHPD�GH�PXOWDV�QR�FDVR�GH�RV�(VWDGRV�
SHUVLVWLUHP�QR�GHVFXPSULPHQWR�GDV�REULJDo}HV�
MXUtGLFDV�GHULYDGDV�GDV�VHQWHQoDV��

2�(VWDGR�HXURSHX�FRQGHQDGR�GHYH�SUHVWDU�
LQIRUPDo}HV� UHODWLYDV� DR� FXPSULPHQWR� GD�
VHQWHQoD� DR� &RPLWr� GH� 0LQLVWURV�� LQFOXLQGR��
VH�QHFHVViULR��FRPHQWiULRV�HVFULWRV�SHODV�SDUWHV�
�5e*/(0(17�&RXU�(XURSqHQQH�DUW������

2�7ULEXQDO�(XURSHX�GH�'LUHLWRV�+XPDQRV�
WHP� HQFRQWUDGR� XPD� PDQHLUD� GH� H[LJLU� GRV�
(VWDGRV� FHUWDV� FRQGXWDV� VHP� TXHEUDU� D� UHJUD�
GD� GLVFULFLRQDULHGDGH� SDUD� R� FXPSULPHQWR� GDV�
VHQWHQoDV��(QWUHWDQWR��QR�VLVWHPD�LQWHUDPHULFDQR�
H[LVWHP�GLYHUVDV�GLVSRVLo}HV��DXVHQWHV�QR�VLVWHPD�
HXURSHX�� TXH� SHUPLWHP� H[LJLU�� GRV� (VWDGRV��
D� H[HFXomR� GH� FHUWDV� FRQGXWDV� �$/9$5$'2��
RS��FLW���S������

$LQGD�TXH�DV�VHQWHQoDV�GR�7ULEXQDO�(XURSHX�
GH�'LUHLWRV�+XPDQRV�VHMDP�GHILQLWLYDV�H�TXH�RV�
(VWDGRV�3DUWHV� HVWHMDP�REULJDGRV�D� FXPSUL�ODV��
FDEH� DR� SUySULR� (VWDGR� FULDU�PHFDQLVPRV� SDUD�
FXPSULU� HVVDV� VHQWHQoDV�� $LQGD� PDLV� TXH� QR�
VLVWHPD�HXURSHX�QmR�Ki�XPD�REULJDomR�HVSHFtILFD�
GH�R�(VWDGR�LQFRUSRUDU�DV�QRUPDV�GD�&RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV�� RX� VHTXHU� GH�
DGDSWDU�VHX�RUGHQDPHQWR�MXUtGLFR�LQWHUQR�D�HVWD�
&RQYHQomR��LGHP��RS��FLW���SS����������

5XL]� 0LJXHO� �DSXG� $/9$5$'2�� S�� ����
FRPHQWD� TXH� H[LVWHP� GLYHUVDV� IRUPDV� GH�
LQFRUSRUDomR�GR�GLUHLWR�LQWHUQDFLRQDO�DR�GLUHLWR�
LQWHUQR��H�GLYHUVRV�PHFDQLVPRV�H�LQWHUSUHWDo}HV�
SDUD� GDU� FXPSULPHQWR� jV� UHVROXo}HV� GR�
7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV��
PDV�� DLQGD� DVVLP�� VmR� SRXFRV� RV� (VWDGRV� TXH�
HVWDEHOHFHP� H[SUHVVDPHQWH� XP� SURFHGLPHQWR�
LQWHUQR�RX�TXH�UHIRUPDUDP�VHXV�RUGHQDPHQWRV�
MXUtGLFRV�LQWHUQRV�SDUD�H[HFXWDU�DV�VHQWHQoDV�GR�
7ULEXQDO�(XURSHX�

3RU� LVVR�� DV� VHQWHQoDV� VmR� VXEPHWLGDV� D�
GLItFHLV� WUkPLWHV� GH� H[HFXomR�� D� XPD� H[HFXomR�
LQFRPSOHWD� RX� VmR� UHGX]LGDV� D� XPD� PHUD�
GHFODUDomR��2�TXH� DFDUUHWD�XPD�GXSOD� RX� WULSOD�



��

YLWLPL]DomR�GDV�SDUWHV�QR�SURFHVVR��,GHP��RS��FLW���
S������

,VVR� LPSOLFD� TXH� GHYHULD� KDYHU�
KRPRJHQHLGDGH� QR� PRGR� FRPR� RV� (VWDGRV�
HXURSHXV� H[HFXWDP� XPD� VHQWHQoD� GH� VHX�
7ULEXQDO�� SRLV� R� TXH� QRV� SDUHFH� p� TXH� FDGD�
(VWDGR�DFDED�SRU�FXPSULU�D�VHQWHQoD�VH�TXLVHU��H�
QD�PHGLGD�HP�TXH�MXOJDU�FRQYHQLHQWH�

2�7ULEXQDO�(XURSHX�SRGH�HPLWLU�SDUHFHUHV��
D�SHGLGR�GR�&RPLWr�GH�0LQLVWURV��VREUH�TXHVW}HV�
UHIHUHQWHV�j�LQWHUSUHWDomR�GD�&RQYHQomR�(XURSHLD�
H� GH� VHXV� 3URWRFRORV�� H� HVWH� 7ULEXQDO� GHFLGLUi�
VH� R� SHGLGR� GH� SDUHFHU� p� GH� VXD� FRPSHWrQFLD��
(VWH� SDUHFHU� GHYH� VHU� IXQGDPHQWDGR� H�� VH� QmR�
H[SUHVVDU�²�QR�WRGR�RX�HP�SDUWH�²�D�RSLQLmR�GH�
DOJXP�MXL]��HVWH�SRGH�ID]HU�FRP�TXH�R�SDUHFHU�VHMD�
DFRPSDQKDGR�GH�VXD�RSLQLmR��&219(17,21��
RS��FLW���DUWV���������H�����

)LQDOPHQWH�� FRP� UHODomR� j� FRPSHWrQFLD�
FRQVXOWLYD� GR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV�
+XPDQRV�� GLVS}H� R� DUW�� ��� GD�&RQYHQomR� TXH�
HVWH� 7ULEXQDO� SRGH� HPLWLU� SDUHFHUHV�� D� SHGLGR�
GR� &RPLWr� GH� 0LQLVWURV�� VREUH� TXHVW}HV�
UHODWLYDV�j�LQWHUSUHWDomR�GD�&RQYHQomR�(XURSHLD�
GH� 'LUHLWRV� +XPDQRV� H� GH� VHXV� 3URWRFRORV�
$GLFLRQDLV��&RQWXGR��HVWHV�SDUHFHUHV�QmR�SRGHP�
LQFLGLU�VREUH�TXHVW}HV�UHIHUHQWHV�DR�FRQWH~GR�RX�
j�H[WHQVmR�GRV�GLUHLWRV�H�OLEHUGDGHV�GHILQLGRV�QD�
&RQYHQomR�H�QRV�3URWRFRORV��H�QHP�VREUH�RXWUDV�
TXHVW}HV� TXH�� HP� UD]mR� GH� UHFXUVR� SUHYLVWR� QD�
&RQYHQomR��SRVVDP�VHU�VXEPHWLGDV�DR�7ULEXQDO�
RX�DR�&RPLWr�GH�0LQLVWURV��

6H�R�7ULEXQDO�QmR�SRGH�HPLWLU�SDUHFHU�DFHUFD�
GD�LQWHUSUHWDomR�GR�FRQWH~GR�RX�GD�H[WHQVmR�GRV�
GLUHLWRV�H� OLEHUGDGHV�GLVSRVWRV�QD�&RQYHQomR�H�
HP�VHXV�3URWRFRORV��GHYH�SRGHU�HPLWLU�SDUHFHUHV�
VRPHQWH� HP� UHODomR� DRV� SULQFtSLRV� GH� GLUHLWR�
LQWHUQDFLRQDO� FRQWLGRV� QHVWHV� GRFXPHQWRV�� RX�
VREUH�DOJXPD�UHJUD�GH� WUDEDOKR�GHVWH�7ULEXQDO��
VXDV� VHo}HV� RX� VREUH� R� WUDEDOKR� GR� SUySULR�
&RPLWr�GH�0LQLVWURV�

1R�VLVWHPD�HXURSHX�GH�GLUHLWRV�KXPDQRV��D�
GHFLVmR�ILQDO�VREUH�R�IXQGR��RX�D�EDVH�GR�FDVR��FDEH�
D�XPD�VDOD�GH�VHWH�MXt]HV�RX��H[FHSFLRQDOPHQWH��
j�*UDQGH� 6DOD�� FRPSRVWD� SRU� GH]HVVHWH� MXt]HV��
3DUD�WDO�ILP��RV�MXt]HV�HVWXGDP�RV�IDWRV�GR�FDVR��
DV�SURYDV�H�RV�DUJXPHQWRV�GDV�SDUWHV�QR�FDVR��H�
ID]HP�XPD�DQiOLVH�IXQGDPHQWDGD��RQGH�VH�GHFLGH�
VH� KRXYH� RX� QmR� R� FXPSULPHQWR� GDV� QRUPDV�
GR� VLVWHPD� H�� SRUWDQWR�� D� UHVSRQVDELOLGDGH�
LQWHUQDFLRQDO� GR�(VWDGR� DFXVDGR��$V� VHQWHQoDV�
GR� 7ULEXQDO� (XURSHX� VmR� IXQGDPHQWDGDV�� H��
QHODV�� Ki� D� DSUHFLDomR� GDV� QRUPDV� SHUWLQHQWHV�

TXH�WrP�VLGR�DSOLFDGDV�DR�FDVR��H�RV�DUJXPHQWRV�
GR� 7ULEXQDO� QR� PRPHQWR� GH� LQWHUSUHWi�ODV� H�
IXQGDPHQWDU��FRP�EDVH�QHODV��D�VXD�GHFLVmR�

$V�VHQWHQoDV�GD�VDOD�SRGHP�VHU�TXHVWLRQDGDV�
SHUDQWH�D�*UDQGH�6DOD�´HP�FDVRV�H[FHSFLRQDLV��
TXH�VXVFLWHP�XPD�TXHVWmR�GH�LQWHUHVVH�JHUDO�RX�
TXHVW}HV� JUDYHV� UHIHUHQWHV� j� LQWHUSUHWDomR�RX�D�
DSOLFDomR� GD� &RQYHQomR� (XURSHLD� RX� GH� VHXV�
3URWRFRORVµ��1HVVH� VHQWLGR�� D� VHQWHQoD� Vy� VHUi�
FRQVLGHUDGD� GHILQLWLYD� GHSRLV� GH� WUDQVFRUULGRV�
WUrV�PHVHV�GH�VHX�SURQXQFLDPHQWR�H�QmR�KRXYHU�
VLGR�TXHVWLRQDGD�DQWH�D�*UDQGH�6DOD��TXDQGR�D�
SHWLomR�GH� UHYLVmR� IRU� UHIXWDGD�SRU�XP�&ROpJLR�
FRPSRVWR�GH�FLQFR�PHPEURV�GD�*UDQGH�6DOD��RX�
TXDQGR�IHLWD�D�UHYLVmR�

$� UHYLVmR� GDV� VHQWHQoDV� p� IHLWD� QDV�
VHJXLQWHV�VLWXDo}HV��SDUD�VROLFLWDU�LQWHUSUHWDomR��
FDVR� DSDUHoD� IDWR� QRYR� TXH� QmR� IRL� FRQKHFLGR�
GR� 7ULEXQDO� (XURSHX� H� TXH� SRGH� LQIOXHQFLDU�
QD� GHFLVmR�� RX� SDUD� D� UHWLILFDomR� GH� HUURV�
PDQLIHVWDGRV�RX�HUURV�GH�FiOFXOR��$/9$5$'2��
SS����������

&216,'(5$d¯(6�),1$,6
(P� UD]mR� GDV� YLRODo}HV� DRV� GLUHLWRV�

KXPDQRV� RFRUULGDV� GXUDQWH� D� 6HJXQGD� *XHUUD�
0XQGLDO�� R� &RQVHOKR� GD� (XURSD� p� FULDGR� FRP�
D� ILQDOLGDGH� SULQFLSDO� GH� XQLU� RV� (VWDGRV� GR�
FRQWLQHQWH��H�IDYRUHFHU�R�SURJUHVVR�HFRQ{PLFR�H�
VRFLDO�

(VWH� &RQVHOKR� IRL� R� UHVSRQViYHO� SHOD�
FULDomR� GR�PDLV� DYDQoDGR� VLVWHPD� GH� SURWHomR�
GRV� GLUHLWRV� KXPDQRV�� R� SULPHLUR� VLVWHPD�
UHJLRQDO�GH�SURWHomR�GHVWHV�GLUHLWRV��H�TXH�VHUYH�
GH�PRGHOR�SDUD�RXWURV�FRQWLQHQWHV�TXH�LQWHQWDP�
FULDU� XP� VLVWHPD� UHJLRQDO� GH� SURWHomR� GRV�
GLUHLWRV�KXPDQRV�

2�6LVWHPD�(XURSHX�GH�'LUHLWRV�+XPDQRV�
p� UHJLGR� SHOD� &RQYHQomR� SDUD� D� 3URWHomR�
GRV� 'LUHLWRV� GR� +RPHP� H� GDV� /LEHUGDGHV�
)XQGDPHQWDLV��H�VHXV�SURWRFRORV�DGLFLRQDLV�

2V� PDLV� VLJQLILFDWLYRV� 3URWRFRORV� GHVWD�
&RQYHQomR� VmR� DTXHOHV� TXH� PDLV� DOWHUDUDP� R�
VLVWHPD��R�3URWRFROR����H�R�3URWRFROR����

2� 3URWRFROR� ��� j� &RQYHQomR� (XURSHLD�
GH� 'LUHLWRV� +XPDQRV� HIHWXRX� XPD� SURIXQGD�
PXGDQoD� QR� VLVWHPD� HXURSHX� GH� SURWHomR� GRV�
GLUHLWRV�KXPDQRV��$�PXGDQoD�PDLV�VLJQLILFDWLYD�
IRL�D�H[WLQomR�GD�&RPLVVmR�(XURSHLD�GH�'LUHLWRV�
+XPDQRV�� VRE� D� DOHJDomR� GH� TXH� HVWD�� DSHVDU�
GH� VHU� FRPSRVWD� SRU� HVSHFLDOLVWDV� HP� GLUHLWRV�
KXPDQRV�� QmR� HUD� FRPSRVWD� SRU� MXt]HV�� H� TXH�



��

FDEHULD�D� MXt]HV�D� LPSRUWDQWH�WDUHID�GH�GHFODUDU�
VH� XP� FDVR� VHULD� RX� QmR� DGPLVVtYHO� SDUD� VHU�
DQDOLVDGR� H� MXOJDGR� SHOD� &RUWH� (XURSHLD� GH�
'LUHLWRV�+XPDQRV�

3RU� VH� WUDWDU� GH� XP� VLVWHPD� UHJLRQDO� GH�
SURWHomR� GH� GLUHLWRV� KXPDQRV�� R� IDWR� GH� QmR�
KDYHU� XPD� &RPLVVmR�� SRGH� JHUDU� GLVWLQWRV�
SRVLFLRQDPHQWRV�

3RGH�VH�FRQVLGHUDU�RSRUWXQD�D�H[WLQomR�GD�
&RPLVVmR�(XURSHLD��SRLV�DVVLP��TXDOTXHU�SHVVRD�
TXH� HVWHMD� VRE� MXULVGLomR� GR� 7ULEXQDO� (XURSHX�
WHP�R�GLUHLWR�GH�SHWLFLRQDU�GLUHWDPHQWH�D�&RUWH��
,VVR�SRGH�VHU�FRQVLGHUDGR�XP�DYDQoR��EHP�FRPR�
XP�H[HPSOR�D�VHU�VHJXLGR�SHORV�GHPDLV�VLVWHPDV�
UHJLRQDLV� GH� SURWHomR� GRV� GLUHLWRV� KXPDQRV��
$VVLP��p�SHUPLWLGR�D�XPD�SHVVRD�UHFRUUHU�D�XP�
RUJDQLVPR�LQWHUQDFLRQDO�GH�SURWHomR�GRV�GLUHLWRV�
KXPDQRV�SDUD�GHPDQGDU�FRQWUD�XP�(VWDGR�SRU�
YLRODomR�GH�GLUHLWRV�KXPDQRV�

7RGDYLD�� DSHVDU� GD� DOHJDomR� GH� TXH� XPD�
UHIRUPD�QR�VLVWHPD�HXURSHX�GDULD�PDLRU�DJLOLGDGH�
QD�H[HFXomR�GRV�WUDEDOKRV�²�GHYLGR�j�GHPRUD�QD�
UHVROXomR�GRV�FDVRV�GHVWH�VLVWHPD�²�DR�ORQJR�GR�
WHPSR�R�TXH�VH�REVHUYD�p�XP�UHYpV�QD�VLWXDomR��
-XVWDPHQWH� FRP� R� DXPHQWR� GH� (VWDGRV� TXH�
DFHLWDUDP�D�FRPSHWrQFLD�GR�7ULEXQDO�(XURSHX�GH�
'LUHLWRV�+XPDQRV��H�D�SRVVLELOLGDGH�GH�D�SHVVRD�
GHPDQGDU� GLUHWDPHQWH� SHUDQWH� HVWH� WULEXQDO��
Ki� XP� DXPHQWR� VLJQLILFDQWH� QR� Q~PHUR� GH�
GHPDQGDV�

$� VROXomR� HQFRQWUDGD� SDUD� UHVROYHU�
D� VLWXDomR� IRL� D� DGRomR� GR� 3URWRFROR� ��� j�
&RQYHQomR� SDUD� D� 3URWHomR� GRV� 'LUHLWRV� GR�
+RPHP�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV�

2� 3URWRFROR� $GLFLRQDO� Q~PHUR� ��� p�
FRQVLGHUDGR� XP� GRV� PDLV� FRQWURYHUVRV� GRV�
~OWLPRV� DQRV�� GHYLGR� jV� SURIXQGDV� DOWHUDo}HV�
QD� HVWUXWXUD� GR� 7ULEXQDO� (XURSHX� GH� 'LUHLWRV�
+XPDQRV�FRQWLGDV�QR�WH[WR�GHVWH�SURWRFROR�

$V� UD]}HV� SDUD� HVVD� WUDQVIRUPDomR� QR�
7ULEXQDO� (XURSHX� GH� 'LUHLWRV� +XPDQRV� VmR��
DOpP�GR�DXPHQWR�GD�GHPDQGD�QHVWH�WULEXQDO��R�
IDWR�GH�TXH�HUD�D�DQWLJD�&RPLVVmR�TXHP�GHFODUDYD�
RX�QmR�D�DGPLVVLELOLGDGH�GH�XPD�FDXVD��IXQomR�
HVWD� TXH�� FRP� D� LQWURGXomR� GR� 3URWRFROR� ��� j�
&RQYHQomR� SDUD� D� 3URWHomR� GRV� 'LUHLWRV� GR�
+RPHP�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV��SDVVRX�
D�VHU�H[HUFLGD�SHOR�7ULEXQDO�

(VWH�3URWRFROR�WDPEpP�SHUPLWLX�TXH�FDVRV�
UHSHWLWLYRV�IRVVHP�GHFLGLGRV�SRU�XP�&RPLWr�HP�
YH]�GH�VHU�GHFLGLGR�SRU�XPD�VDOD��&DEH�UHVVDOWDU�
TXH� RV� FDVRV� UHSHWLWLYRV� VmR� DTXL� HQWHQGLGRV�

FRPR� VHQGR� DTXHOHV� HP� TXH� D� MXULVSUXGrQFLD�
GR� 7ULEXQDO� Mi� HVWi� EHP� DVVHQWDGD�� WDLV� FRPR�
UHFODPDo}HV� SRU� GHPRUD� HP� WUDPLWDomR� GRV�
SURFHVVRV� FLYLV�� TXH� FRQVWLWXHP� PDLV� GH� XP�
TXDUWR�GRV�FDVRV�DQDOLVDGRV�SHOR�7ULEXQDO�

3RVVLYHOPHQWH� D� PDLV� FRQWURYHUVD� GDV�
DOWHUDo}HV� LPSOHPHQWDGDV� SRU� HVWH� SURWRFROR�
WHQKD� VLGR� D� FULDomR� GH� XPD� QRYD� FDXVD� GH�
LQDGPLVVLELOLGDGH�� D� TXH� GHWHUPLQD� TXH� XP�
GHPDQGDQWH� GHYD� WHU� VRIULGR� DOJXP� SUHMXt]R�
FRQVLGHUiYHO��3DUD�WDQWR��DTXHOHV�TXH�IL]HUDP�R�
3URWRFROR�EXVFDUDP�H[SUHVVDU�GH�PDQHLUD�FODUD�
TXH� XPD� GHPDQGD� QmR� SRGHULD� VHU� GHFODUDGD�
LQDGPLVVtYHO� TXDQGR� D� UHOHYkQFLD� GRV� GLUHLWRV�
LPSOLFDGRV�H[LJLU�R�H[DPH�GH�IXQGDPHQWDomR�GR�
DVVXQWR�

+i� TXH� VH� HYLWDU� LQWHUSUHWDo}HV� HUU{QHDV��
SRVWR� TXH�� DR� H[DPLQDU� R� IXQGR� GR� DVVXQWR�
GD� GHPDQGD�� YHULILFDQGR� TXH� KRXYH� YLRODomR�
GRV� GLUHLWRV� HOHQFDGRV� QD�&RQYHQomR� (XURSHLD�
GH� 'LUHLWRV� +XPDQRV�� RX� HP� VHXV� 3URWRFRORV�
$GLFLRQDLV��FRQVLGHUD�VH�TXH�R�DXWRU�GD�GHPDQGD�
VRIUHX�SUHMXt]R�LPSRUWDQWH�

2V� 6LVWHPDV� ,QWHUDPHULFDQR� H� (XURSHX�
GH� 'LUHLWRV� +XPDQRV� FRQYHUJHP� HP� GLYHUVRV�
DVSHFWRV�� SRU� VHUHP� DPERV� VLVWHPDV� UHJLRQDLV�
GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV�� H�R� VLVWHPD�
LQWHUDPHULFDQR� VHU� LQVSLUDGR� QR� VLVWHPD�
HXURSHX�

(QWUHWDQWR��D�SDUWLU�GD�HQWUDGD�HP�YLJRU�GR�
3URWRFROR�$GLFLRQDO����j�&RQYHQomR�(XURSHLD�GH�
'LUHLWRV�+XPDQRV��DPERV�RV�VLVWHPDV�SDVVDUDP�
D� GLYHUJLU� HVWUXWXUDOPHQWH�� Mi� TXH� R� VLVWHPD�
LQWHUDPHULFDQR� VHJXH� FRP� XPD� &RPLVVmR�
DWXDQWH�� H� R� UHIHULGR� SURWRFROR� H[WLQJXLX� D�
&RPLVVmR�(XURSHLD�GH�'LUHLWRV�+XPDQRV�

(VWD� H[WLQomR� JDUDQWH� TXH� DV� SHVVRDV�
SRVVDP� UHFRUUHU� GLUHWDPHQWH� DR� 7ULEXQDO�
(XURSHX� GH� 'LUHLWRV� +XPDQRV�� QmR� KDYHQGR�
PDLV� D� QHFHVVLGDGH� GH� VXD� UHFODPDomR� GH�
YLRODomR� DRV� GLUHLWRV� KXPDQRV� SDVVDU� SRU� XPD�
&RPLVVmR�H��FDVR�R�(VWDGR�YLRODGRU�QmR�H[HFXWH�
DV� UHFRPHQGDo}HV� GHVWD� &RPLVVmR�� R� FDVR� VHMD�
HQFDPLQKDGR�DR�7ULEXQDO�

$LQGD�Ki�TXH�VH�UHJLVWUDU�TXH��WDQWR�R�6LVWHPD�
,QWHUDPHULFDQR�GH�'LUHLWRV�+XPDQRV��TXDQWR�R�
6LVWHPD�(XURSHX�GH�'LUHLWRV�+XPDQRV��VHJXHP�
FRP�XP�PHVPR�SUREOHPD��R�FXPSULPHQWR�GDV�
VHQWHQoDV�HPLWLGDV�SRU�VXDV�UHVSHFWLYDV�&RUWHV��
SRU�SDUWH�GRV�(VWDGRV�FRQGHQDGRV�

$SHVDU� GH� DPERV� RV� VLVWHPDV� FRQWDU�� HP�
VXDV� UHVSHFWLYDV� HVWUXWXUDV�� FRP� yUJmRV� TXH�
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YHODP� SHOR� FXPSULPHQWR� GDV� VHQWHQoDV� ²� D�
SUySULD� &RUWH�� QR� 6LVWHPD� ,QWHUDPHULFDQR�� H�
R�&RPLWr� GH�0LQLVWURV�� QR�6LVWHPD�(XURSHX� ²�

SDUHFH�QRV�TXH�DLQGD�QmR�Ki�XPD�VROXomR��XPD�
PHGLGD� TXH� JDUDQWD� TXH� RV� (VWDGRV� FXPSUDP��
HP�VXD�WRWDOLGDGH��HVWDV�VHQWHQoDV�
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,��/LYURV�H�DUWLJRV
��� $/9$5$'2�� 3DROD� $QGUHD� $FRVWD�� 7ULEXQDO�
(XURSHR� \�&RUWH� ,QWHUDPHULFDQD� GH�'HUHFKRV�
+XPDQRV��¢(VFHQDULRV�LGyQHRV�SDUD�OD�JDUDQWtD�
GHO�GHUHFKR�GH�DFFHVR�D�OD�MXVWLFLD�LQWHUQDFLRQDO"�
%RJRWi�� 8QLYHUVLGDG� ([WHUQDGR� GH� &RORPELD��
GLFLHPEUH������

��� %$//$/28'�� -DFTXHV�� 2UJDQLVDWLRQV�
(XURSpHQQHV�� 'URLWV� GH� O·KRPPH� HW�
RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� YHUV� XP�
QRXYHO� RUGUH� KXPDQLWDLUH� PRQGLDO�� (GLWLRQV�
0RQWFKUHVWLHQ��3DULV��)UDQFH�������

��� &$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR��
7UDWDGR� GH� 'LUHLWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV�
+XPDQRV�� 6pUJLR� $QWRQLR� )DEULV� (GLWRU�� �D�
HGLomR��UHY��DWXDO��YROV��,�H�,,��3RUWR�$OHJUH��56��
���������S�

��� &281&,/� RI� (XURSH��(XURSHDQ�&RPPLVVLRQ�
RI�+XPDQ�5LJKWV��'LVSRQtYHO�HP�KWWS�����ZZZ�
XQKFU�RUJ�UHIZRUOG�SXEOLVKHU�&2(&200+5�
KWPO��$FHVVR�HP����GH�RXWXEUR�GH������

��� '$8'Ì��0LUH\D�&DVWLOOR��'HUHFKR�,QWHUQDFLRQDO�
GH�ORV�'HUHFKRV�+XPDQRV�����HGLFLyQ��(GLWRULDO�
7LUDQW�OR�%ODQFK�����������S�

��� 'Ì$=�� ÉOYDUR� 3D~O�� 3URWRFRO� ���� ,PSURYLQJ�
WKH�HILFLHQF\�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�
5LJKWV��'LVSRQtYHO� HP��KWWS���� ZZZ�VFLHOR�FO�
SGI�UFKLOGHU�Y��Q��DUW���SGI�� $FHVVR� HP� ���
PDLR������

��� '838<�� 5HQp�-HDQ�� /D� &RPPLVVLRQ�
HXURSpHQQH�GHV�'URLWV�GH�O·+RPPH��$QQXDLUH�
IUDQoDLV� GH� GURLW� LQWHUQDWLRQDO�� 9�� ��� SS�� ����
����������

��� *,$/',12�� 5RODQGR� (�� /D� QXHYD� &RUWH�
(XURSHD� GH� 'HUHFKRV� +XPDQRV� ²� 3URWRFROR�
���� 6HFUHWDUtD� GH� ,QYHVWLJDFLyQ� \� 'HUHFKR�
&RPSDUDGR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�
OD�1DFLyQ�$UJHQWLQD����������

��� +80$1� 5LJKWV� 'HSDUWPHQW�� :RUN� RI� WKH�
(XURSHDQ� &RPPLVVLRQ� RI� +XPDQ� 5LJKWV� LQ�
UHVSHFW�RI�WKH�SUHSDUDWLRQ�RI�LWV�UXOHV�RI�SURFHGXUH��
'RFXPHQW� SUHSDUHG� E\� WKH� 6HFUHWDULDW� RI� WKH�
&RPPLVVLRQ��6WUDVERXUJ���UG������

����5$026�� $QGUp� GH� &DUYDOKR�� 3URFHVVR�
LQWHUQDFLRQDO�GH�GLUHLWRV�KXPDQRV��DQiOLVH�GRV�
VLVWHPDV� GH� DSXUDomR� GH� YLRODo}HV� GH� GLUHLWRV�
KXPDQRV� H� LPSOHPHQWDomR� GDV� GHFLV}HV� GR�
%UDVLO�� 5LR� GH� -DQHLUR�� (GLWRUD� 5HQRYDU� ������
���S��

����5(18&&,�� -HDQ�)UDQoRLV�� ,QWURGXFWLRQ�
*pQpUDOH� j� OD� &RQYHQWLRQ� (XURSpHQQH�
GHV� 'URLWV� GH� O·+RPPH�� 'URLWV� JDUDQWLV� HW�
PpFDQLVPH�GH�SURWHFWLRQ��(GLWLRQV�GX�&RQVHLO�
GH� O·(XURSH�� &RQVHLO� GH� O·(XURSH�� 6WUDVERXUJ��
)UDQFH�����������S�

����52'5,*8(6�� -RVp� 1RURQKD�� 3ROtWLFDV� GH�
$VLOR�H�GH�'LUHLWR�GH�$VLOR�QD�8QLmR�(XURSHLD��
&(($SO$�:RUNLQJ�3DSHU��$oRUHV��Q�����SS�����
����MXO�������

����6$/(512�� )UDQFHVFR�� &DUDFWpULVWLTXHV�
VWUXFWXUHOOHV� GH� OD� QRXYHOOH� SURFpGXUH�� /D�
QRXYHOOH�SURFpGXUH�GHYDQW�/D�&RXU�HXURSpHQQH�
GrV�GURLWV�GH�O·+RPPH�DSUqV�OH�SURWRFROH�Q������
%UX[HOOHV��%UX\ODQW��SS��������������

����62$5(6��$QWyQLR�*RXFKD��2�WUDWDGR�GH�5RPD��
D� ÚHOtTXLDµ� GD� FRQVWUXomR� HXURSHLD�� *+(6�
*DELQHWH� GH� +LVWyULD� (FRQ{PLFD� H� 6RFLDO�
:RUNLQJ3DSHU�Q������/LVERD��3RUWXJDO��SS�����
���������

����67$5$&(��9LFHQ]R��/HV�LQQRYDWLRQV�DSSRUWpHV�
HP� ����� DX� V\VWqPH� GH� JDUDQWLH� LQVWDXUH�
SDU� /D� FRQYHQWLRQ� (XURSpHQQH� GrV� 'URLWV� GH�
O·KRPPH�� /D� QRXYHOOH� SURFpGXUH� GHYDQW� /D�
&RXU�HXURSpHQQH�GrV�GURLWV�GH�O·+RPPH�DSUqV�
OH�SURWRFROH�Q������%UX[HOOHV��%UX\ODQW��SS�����
���������

,,��/HJLVODomR�LQWHUQDFLRQDO
��� &219(17,21� GH� 6DXYHJDUGH� GHV� 'URLWV�
GH� O·+RPPH� HW� GHV� /LEHUWpV� )RQGDPHQWDOHV��
'LVSRQtYHO�HP��KWWS���ZZZ��HFKU�FRH�LQW�HFKU��
$FHVVR�HP����GH�DEULO�GH�������

��� (67$7872�GR�&RQVHOKR�GD�(XURSD��'LVSRQtYHO�
HP��KWWS�����ZZZ��KXPDQULJKWV�FRH�LQW��$FHVVR�
HP����GH�RXWXEUR�GH������

��� 5e*/(0(17�&RXU�(XURSpHQQH�GHV�'URLWV�GH�
/·+RPPH�� 'LVSRQtYHO� HP��KWWS���ZZZ�� HFKU�
FRU�LQW�$FHVVR�HP����GH�GH]HPEUR�GH������
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��� 2�TXH��SRVWHULRUPHQWH��RULJLQDULD�R�0RYLPHQWR�
(XURSHX�

��� $SHVDU� GH� QmR� WHU� KDYLGR� XP� FRQVHQVR�
FRP� UHODomR� DR� PRGR� H� DRV� WHUPRV� TXH�
FDUDFWHUL]DULDP� R� SURFHVVR� GH� FRQVWUXomR�
HXURSHLD� TXH� DOL� FRPHoDYD� D� VHU� GHOLQHDGR�
�62$5(6��LELGHP���$�LGHLD�GH�HVWDEHOHFLPHQWR�
GH�XPD�$VVHPEOHLD�3DUODPHQWDU�QD�(XURSD�HUD�
LQRYDGRUD�H��HP�UD]mR�GLVVR��JHURX�SUHRFXSDo}HV�
GH�GHWHUPLQDGRV�(VWDGRV�HXURSHXV�²�WDLV�FRPR�
)UDQoD�� %pOJLFD� H� *Um�%UHWDQKD� ²� QR� WRFDQWH�
j� SURWHomR� GH� VXDV� UHVSHFWLYDV� VREHUDQLDV�� H�
WDPEpP� VXDV� UHODo}HV� FRP� RXWURV� (VWDGRV�
�%$//$/28'��������S�������

��� )RL� SUHVLGLGR� SHOR� HQWmR� 3ULPHLUR� 0LQLVWUR�
GR� 5HLQR� 8QLGR�� :LQVWRQ� &KXUFKLOO�� H� GHOH�
SDUWLFLSDUDP�UHQRPDGRV�LQWHOHFWXDLV�H�SROtWLFRV�
GD�pSRFD��WRGRV�GD�(XURSD�RFLGHQWDO�

��� 2UJDQL]DomR� HFRQ{PLFD� GD� (XURSD� TXH�� QD�
pSRFD��HUD�FRPSRVWD�SRU�%pOJLFD��3DtVHV�%DL[RV�
H� /X[HPEXUJR��0DLV� WDUGH�� FRP� D� DGHVmR� GH�
,WiOLD��$OHPDQKD�H�)UDQoD��HVWD�RUJDQL]DomR�VH�
WRUQDULD� D� &RPXQLGDGH� (FRQ{PLFD� (XURSHLD�
�&((��

��� $VVLQDGR� SRU� GH]� SDtVHV�� %pOJLFD��'LQDPDUFD��
)UDQoD��*Um�%UHWDQKD��+RODQGD��,UODQGD��,WiOLD��
/X[HPEXUJR��1RUXHJD�H�6XpFLD��52'5,*8(6��
������S������

��� ´7RGRV� RV� 0HPEURV� GR� &RQVHOKR� GD� (XURSD�
UHFRQKHFHP�R�SULQFtSLR�GR�SULPDGR�GR�'LUHLWR�
H� R� SULQFtSLR� HP� YLUWXGH� GR� TXDO� TXDOTXHU�
SHVVRD� FRORFDGD� VRE� D� VXD� MXULVGLomR� GHYH�
JR]DU�GRV�GLUHLWRV�GR�KRPHP�H�GDV�OLEHUGDGHV�
IXQGDPHQWDLV�� FRPSURPHWHQGR�VH� D� FRODERUDU�
VLQFHUD�H�DWLYDPHQWH�QD�SURVVHFXomR�GR�REMHWLYR�
GHILQLGR�QR�FDStWXOR��µ�

��� %pOJLFD�� 'LQDPDUFD�� )UDQoD�� ,UODQGD�� ,WiOLD��
/X[HPEXUJR��3DtVHV�%DL[RV��1RUXHJD��6XpFLD�H�
5HLQR�8QLGR�

��� 6mR� PHPEURV� GR� &RQVHOKR� GD� (XURSD�
DWXDOPHQWH�� $OEkQLD�� $OHPDQKD�� $QGRUUD��
$UPrQLD��ÉXVWULD��$]HUEDLMmR��%pOJLFD�� %yVQLD�
H� +HU]HJRYLQD�� %XOJiULD�� &KLSUH�� &URiFLD��
'LQDPDUFD�� (VORYiTXLD�� (VORYrQLD�� (VSDQKD��
(VW{QLD�� )LQOkQGLD�� )UDQoD�� *HyUJLD�� *UpFLD��
+XQJULD�� ,VOkQGLD�� ,UODQGD�� ,WiOLD�� /HW{QLD��
/LHFKWHQVWHLQ�� /LWXkQLD�� /X[HPEXUJR��
0DFHG{QLD�� 0DOWD�� 0ROGiYLD�� 0{QDFR��
0RQWHQHJUR��1RUXHJD��3DtVHV�%DL[RV��+RODQGD���
3RO{QLD�� 3RUWXJDO�� 5HS~EOLFD� 7FKHFD�� 5HLQR�

8QLGR� GD� *Um�%UHWDQKD� H� ,UODQGD� GR� 1RUWH��
5RPrQLD��5~VVLD��6DQ�0DULQR��6pUYLD��6XpFLD��
6XtoD��7XUTXLD��8FUkQLD�

��� $́VVLP�WHP�VLGR�QR�FDVR�GH�R�(VWDGR�GHPDQGDGR�
WHU�DVVXPLGR�WRGRV�RX�DOJXQV�SRGHUHV�S~EOLFRV�
GH�RXWUR�(VWDGR��PHGLDQWH�R� FRQWUROH� HIHWLYR�
GH� VHX� WHUULWyULR� H� GH� VHXV� KDELWDQWHV�� HP�
FDVR� GH� RFXSDomR� PLOLWDU�� RX� HP� YLUWXGH� GH�
FRQVHQWLPHQWR��GH�FRQYLWH�RX�GH�DTXLHVFrQFLD�
GR�JRYHUQR� ORFDOµ�� �'$8'Ì��RS��FLW���S��������
$GHPDLV��D�&RUWH�VDOLHQWD�TXH�Ki�RXWURV�FDVRV�
GH�H[HUFtFLR�H[WUDWHUULWRULDO�GDV�FRPSHWrQFLDV�
GRV� (VWDGRV�� DVVXQWRV� UHODWLYRV� DRV� DWRV�
GH� DJHQWHV� GLSORPiWLFRV� RX� FRQVXODUHV� QR�
H[WHULRU��RX�GH�DHURQDYHV�UHJLVWUDGDV�QR�(VWDGR�
GH�TXH�VH�WUDWD��RX�QDYLRV�TXH�WUD]HP�KDVWHDGD�
D�EDQGHLUD�GR�(VWDGR�HP�TXHVWmR��'$8'Ì��RS��
FLW���S�����������

����2V� 3URWRFRORV� $GLFLRQDLV� j� &RQYHQomR�
(XURSHLD� GH� 'LUHLWRV� +XPDQRV� IRUDP� IHLWRV�
HP�(VWUDVEXUJR��)UDQoD��QRV�LGLRPDV�IUDQFrV�H�
LQJOrV��FRP�RV�GRLV�WH[WRV�ID]HQGR�LJXDOPHQWH�
Ip�� QXP� Vy� H[HPSODU�� 6mR� GHSRVLWDGRV� QRV�
DUTXLYRV�GR�&RQVHOKR�GD�(XURSD��H�R�6HFUHWiULR�
*HUDO� GR� &RQVHOKR� GD� (XURSD� GHYH� HQYLDU�
FySLDV� GRV�3URWRFRORV� D� FDGD�XP�GRV�(VWDGRV�
PHPEURV�GR�&RQVHOKR�

����(VWH� SURWRFROR� IRL� SXEOLFDGR� HP���� GH�PDUoR�
GH�������H�HQWURX�HP�YLJRU�HP����GH�PDLR�GH�
�����

����2�SURWRFROR�Q����IRL�SXEOLFDGR�HP����GH�PDLR�GH�
������HQWURX�HP�YLJRU�HP����GH�PDLR�GH�������
(P� UD]mR� GD� HQWUDGD� HP� YLJRU� GR� 3URWRFROR�
Q�����H�DV�DOWHUDo}HV� IHLWDV�SRU�HVWH�3URWRFROR�
QRV�WH[WRV�GD�&RQYHQomR�H�GH�VHXV�3URWRFRORV��
R� 3URWRFROR� Q�� �� IRL� VXEVWLWXtGR� SHORV� DUWLJRV�
��� D� ��� GD� &RQYHQomR� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV�

����(VVDV�DOWHUDo}HV�WDPEpP�ILFDUDP�SUHMXGLFDGDV�
FRP�D�VXSHUYHQLrQFLD�GR�3URWRFROR�Q������(VWH�
SURWRFROR�IRL�SXEOLFDGR�HP����GH�PDLR�GH������
H�HQWURX�HP�YLJRU�HP����GH�VHWHPEUR�GH������

����,JXDOPHQWH�� DV� DOWHUDo}HV� GHVWH� DUWLJR� IRUDP�
SUHMXGLFDGDV�SHOR�3URWRFROR�Q������2�3URWRFROR�
Q����IRL�SXEOLFDGR�HP����GH�MDQHLUR�GH�������H�
HQWURX�HP�YLJRU�HP����GH�GH]HPEUR�GH������

����3XEOLFDGR� HP� ��� GH� VHWHPEUR� GH� ������ FRP�
HQWUDGD�HP�YLJRU�HP����GH�PDLR�GH������

����(VWH�3URWRFROR�IRL�H[SUHVVDPHQWH�UHYRJDGR�SHOR�
3URWRFROR�Q������TXH�EDQLX�D�SHQD�GH�PRUWH�HP�
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TXDOTXHU� FLUFXQVWkQFLD�� )RL� SXEOLFDGR� HP� ���
GH�DEULO�GH�������H�HQWURX�HP�YLJRU�HP����GH�
PDUoR�GH������

����)RL�SXEOLFDGR�HP����GH�QRYHPEUR�GH�������H�
HQWURX�HP�YLJRU�HP����GH�QRYHPEUR�GH������

����$TXL�DV�DOWHUDo}HV�WDPEpP�IRUDP�SUHMXGLFDGDV�
SHOD� VXSHUYHQLrQFLD� GR� 3URWRFROR� Q�� ����
3URWRFROR�SXEOLFDGR�HP����GH�PDUoR�GH�������
FRP�HQWUDGD�HP�YLJRU�HP����GH�MDQHLUR�GH������

����(VWH� 3URWRFROR� WDPEpP� IRL� H[SUHVVDPHQWH�
UHYRJDGR� SHOR� 3URWRFROR� Q�� ���� 3XEOLFDGR� HP�
���GH�QRYHPEUR�GH�������HQWURX�HP�YLJRU�HP�
���GH�RXWXEUR�GH������

����$SHVDU� GD� GLILFXOGDGH� HP� GHILQLU� R� WHUPR�
ORFXV� VWDQGL�� HVWH� SRGH� VHU� HQWHQGLGR� FRPR� D�
FDSDFLGDGH�OHJDO�GH�LQLFLDU�RX�SURSRU�XPD�DomR�
SHUDQWH�XP�WULEXQDO�GH�MXULVGLomR�FRPSHWHQWH�
VHP� TXDOTXHU� LQLELomR�� REVWUXomR� RX�
LPSHGLPHQWR��R�GLUHLWR�GH�XPD�SHVVRD��SDUWH��
GH�DSDUHFHU�H�VHU�RXYLGR�SRU�XPD�&RUWH��SRU�XP�
WULEXQDO��SRVLomR�OHJDO�SHUDQWH�XP�WULEXQDO�

����(VWH� 3URWRFROR� IRL� DEHUWR� D� DGHV}HV� HP���� GH�
PDUoR� GH� ������PDV� VHTXHU� FKHJRX� D� RSHUDU�
HIHLWRV��HP�UD]mR�GR�3URWRFROR�Q������TXH� OKH�
IH]�SHUGHU�R�SURSyVLWR�

����2�3URWRFROR�QR����IRL�SXEOLFDGR�HP����GH�PDLR�
GH�������H�HQWURX�HP�YLJRU�HP����GH�QRYHPEUR�
GH������

����(VWH�3URWRFROR�IRL�SXEOLFDGR�HP���GH�QRYHPEUR�
GH�������H�HQWURX�HP�YLJRU�HP����GH�DEULO�GH�
������

����)RL�SXEOLFDGR�HP����GH�PDLR�GH�������H�HQWURX�
HP�YLJRU�HP����GH�MXOKR�GH������

����(VWH� 3URWRFROR� IRL� HVWDEHOHFLGR� SHOR�&RQVHOKR�
GD�(XURSD��TXH�R�IH]�OHYDQGR�HP�FRQVLGHUDomR�
D� 5HVROXomR� Q�� �� DGRWDGD� SHOD� &RQIHUrQFLD�
0LQLVWHULDO� (XURSHLD� VREUH� RV� 'LUHLWRV� GR�
+RPHP� �UHDOL]DGD� HP� 9LHQD� QRV� GLDV� ��� H�
��� GH� PDUoR� GH� ������� D� 5HFRPHQGDomR� Q��
������ DGRWDGD� SHOD� $VVHPEOHLD� 3DUODPHQWDU�
GR�&RQVHOKR� GD� (XURSD� HP��� GH�2XWXEUR� GH�
������H�D�GHFLVmR�GH�UHIRUPDU�R�PHFDQLVPR�GH�
FRQWUROH� GD� &RQYHQomR� (XURSHLD� GH� 'LUHLWRV�
+XPDQRV��GHFLVmR�HVWD�WRPDGD�SHORV�&KHIHV�GH�
(VWDGR�H�GH�*RYHUQR�GRV�(VWDGRV�PHPEURV�GR�
&RQVHOKR�GD�(XURSD��QD�'HFODUDomR� GH�9LHQD�
GH� �� GH� RXWXEUR� GH� ����� �&219(17,21��
3URWRFROR�Q������SUHkPEXOR���)RL�XPD�GHFLVmR�
GDWDGD� GH� ����� FRP� HQWUDGD� HP� YLJRU� HP�
������RX�VHMD��GHVGH�D�WRPDGD�GD�GHFLVmR�DWp�D�
HQWUDGD�HP�YLJRU��SDVVDUDP�VH���DQRV��3DUHFH�
QRV�TXH�LVVR�VH�GHYH�D�WRGR�R�WUDEDOKR�TXH�VH�
LQLFLD� D� SDUWLU� GD� WRPDGD� GH� GHFLVmR�� WRGR� R�

SURFHVVR�GH�UHIRUPXODomR�GR�VLVWHPD��DWp�TXH�R�
3URWRFROR����SRVVD�YLJRUDU��

����$UWLJR�����´���2�WtWXOR�9�GD�&RQYHQomR�SDVVD�
D� VHU� R� WtWXOR� ,,,� GD� &RQYHQomR�� R� DUWLJR� ���
GD� &RQYHQomR� SDVVD� D� VHU� R� DUWLJR� ��� GD�
&RQYHQomR��RV�DUWLJRV����H����GD�&RQYHQomR�
VmR� VXSULPLGRV� H� RV� DUWLJRV� ��� D� ��� GD�
&RQYHQomR�SDVVDP�D� VHU�� UHVSHFWLYDPHQWH��RV�
DUWLJRV����D����GD�&RQYHQomR����²�2�WtWXOR�,�GD�
&RQYHQomR� LQWLWXOD�VH� ´'LUHLWRV� H� OLEHUGDGHVµ�
H�R�QRYR�WtWXOR�,,,��´'LVSRVLo}HV�GLYHUVDVµ��2V�
DUWLJRV����D�����H�RV�QRYRV�DUWLJRV�����D�����GD�
&RQYHQomR�WHUmR�RV�WtWXORV�FRQVWDQWHV�GR�DQH[R�
DR� SUHVHQWH� 3URWRFROR�� �� ²� 1R� Q�� �� GR� QRYR�
DUWLJR����p�LQVHULGD�D�H[SUHVVmR�´VRE�UHVHUYD�GR�
Q����GR�SUHVHQWH�DUWLJRµ��LPHGLDWDPHQWH�DSyV�D�
H[SUHVVmR�´DSOLFDU�VH�iµ��QR�Q�����DV�H[SUHVV}HV�
´&RPLVVmRµ� H� ´QRV� WHUPRV� GR� DUWLJR� ��� GD�
SUHVHQWH� &RQYHQomRµ� VmR� UHVSHFWLYDPHQWH�
VXEVWLWXtGDV� SRU� ´7ULEXQDOµ� H� ´FRQIRUPH�
SUHYLVWR� SHOR� DUWLJR� ��� GD� &RQYHQomRµ�� 1R�
Q���� GR�QRYR� DUWLJR����� D� H[SUHVVmR� Ŕ� DUWLJR�
��µ�p�VXEVWLWXtGD�SHOD�H[SUHVVmR� Ŕ�DUWLJR���µ��
��²�2�3URWRFROR�$GLFLRQDO� j�&RQYHQomR� VRIUH�
DV� VHJXLQWHV� DOWHUDo}HV�� D�� 2V� DUWLJRV� WHUmR�
RV� WtWXORV� FRQVWDQWHV� GR� DQH[R� DR� SUHVHQWH�
3URWRFROR�� E�� 1D� ~OWLPD� IUDVH� GR� DUWLJR� ��� D�
H[SUHVVmR� ´GR� DUWLJR� ��µ� p� VXEVWLWXtGD� SHOD�
H[SUHVVmR�´GR�DUWLJR���µ����²�2�SURWRFROR�Q����
VRIUH�DV�VHJXLQWHV�DOWHUDo}HV��D��2V�DUWLJRV�WHUmR�
RV� WtWXORV� FRQVWDQWHV� GR� DQH[R� DR�3URWRFRORµ��
TXH�VmR�RV�WtWXORV�TXH�FRQVWDP�DWXDOPHQWH�QD�
&RQYHQomR� (XURSHLD� GH� 'LUHLWRV� +XPDQRV��
´E��1R�Q����GR�DUWLJR����D�H[SUHVVmR�´GR�DUWLJR�
��µ�p�VXEVWLWXtGD�SHOD�H[SUHVVmR� Ŕ�DUWLJR���µ��
p� LQWURGX]LGR� XP� QRYR� Q�� ��� FXMR� WHRU� p� R�
VHJXLQWH��´4XDOTXHU�(VWDGR�TXH�WLYHU�IHLWR�XPD�
GHFODUDomR�QRV�WHUPRV�GR�Q����RX���GR�SUHVHQWH�
DUWLJR�SRGHUi��HP�TXDOTXHU�PRPHQWR�XOWHULRU��
GHFODUDU�TXH�DFHLWD��UHODWLYDPHQWH�D�X�RX�YiULRV�
GRV�VHXV�WHUULWyULRV�UHIHULGRV�QHVVD�GHFODUDomR��
D� FRPSHWrQFLD�GR�7ULEXQDO�SDUD� FRQKHFHU�GDV�
SHWLo}HV� DSUHVHQWDGDV� SRU� SHVVRDV� VLQJXODUHV��
RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� RX� JUXSRV�
GH�SDUWLFXODUHV��HP�FRQIRUPLGDGH�FRP�R�DUWLJR�
��� GD� &RQYHQomR� UHODWLYDPHQWH� DRV� DUWLJRV�
��� D� ��� GR� SUHVHQWH� 3URWRFROR� RX� DOJXQV� GH�
HQWUH� HOHVµ�� F�� e� VXSULPLGR� R� Q�� �� GR� DUWLJR�
���� �� ²� 2� 3URWRFROR� Q�� �� VRIUH� DV� VHJXLQWHV�
DOWHUDo}HV�� D�� 2V� DUWLJRV� UHFHEHP� RV� WtWXORV�
FRQVWDQWHV� GR� DQH[R� DR� SUHVHQWH� 3URWRFROR��
E�� 1R� DUWLJR� ��� D� H[SUHVVmR� ´QRV� WHUPRV� GR�
DUWLJR� ��µ� p� VXEVWLWXtGD� SHOD� H[SUHVVmR� ´QRV�
WHUPRV�GR�DUWLJR���µ����²�2�3URWRFROR�Q����VRIUH�
DV�VHJXLQWHV�DOWHUDo}HV��D��2V�DUWLJRV�UHFHEHP�
RV� WtWXORV� FRQVWDQWHV� GR� DQH[R� DR� SUHVHQWH�



��

3URWRFROR��E��1R�Q����GR�DUWLJR����D�H[SUHVVmR�
´GR� DUWLJR� ��µ� p� VXEVWLWXtGD� SHOD� H[SUHVVmR�
´GR� DUWLJR� ��µ�� p� LQWURGX]LGR� XP� QRYR� Q�� ���
FXMR� WHRU� p� R� VHJXLQWH�� ´4XDOTXHU� (VWDGR� TXH�
WLYHU� IHLWR� XPD� GHFODUDomR� HP� FRQIRUPLGDGH�
FRP� R� Q�� �� RX� �� GR� SUHVHQWH� DUWLJR� SRGHUi��
HP� TXDOTXHU� PRPHQWR� XOWHULRU�� GHFODUDU� TXH�
DFHLWD�� UHODWLYDPHQWH� D� XP� RX� YiULRV� GRV�
VHXV� WHUULWyULRV� UHIHULGRV� QHVVD� GHFODUDomR�� D�
FRPSHWrQFLD� GR� 7ULEXQDO� SDUD� FRQKHFHU� GDV�
SHWLo}HV� DSUHVHQWDGDV� SRU� SHVVRDV� VLQJXODUHV��
RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� RX� JUXSRV�
GH�SDUWLFXODUHV��HP�FRQIRUPLGDGH�FRP�R�DUWLJR�
���GD�&RQYHQomR�UHODWLYDPHQWH�DRV�DUWLJRV����
D����GR�SUHVHQWH�3URWRFROR�RX�DOJXQV�GH�HQWUH�
HOHVµ��F��e�VXSULPLGR�R�Q����GR�DUWLJR�������²�2�
3URWRFROR�Q����p�UHYRJDGR�

����́ $�HOHLomR�GRV�QRYRV� MXt]HV�SRGHUi� WHU� OXJDU�H�
WRGDV�DV�RXWUDV�PHGLGDV�WLGDV�FRPR�QHFHVViULDV�
SDUD�D�FULDomR�GR�´QRYRµ�7ULEXQDO�SRGHUmR�VHU�
WRPDGDV�� HP� FRQIRUPLGDGH� FRP� R� SUHVHQWH�
3URWRFROR�� D� FRQWDU� GD� GDWD� HP� TXH� WRGDV� DV�
SDUWHV� QD� &RQYHQomR� WHQKDP� H[SUHVVR� R� VHX�
FRQVHQWLPHQWR� HP� ILFDUHP� YLQFXODGDV� SHOR�
3URWRFRORµ�

����2EULJDomR� GH� UHVSHLWDU� RV� GLUHLWRV� GR� KRPHP�
�DUW�� ���� 'LUHLWR� j� YLGD� �DUW�� ���� 3URLELomR� GH�
WRUWXUD� �DUW�� ���� 3URLELomR� GH� HVFUDYLGmR� H�
WUDEDOKR� IRUoDGR� �DUW�� ���� 'LUHLWR� j� OLEHUGDGH�
H� j� VHJXUDQoD� �DUW�� ����'LUHLWR� D� XP�SURFHVVR�
HTXLWDWLYR� �DUW�� ���� SULQFtSLR� GD� OHJDOLGDGH�
�DUW�� ���� 'LUHLWR� DR� UHVSHLWR� SHOD� YLGD� SULYDGD�
H� IDPLOLDU� �DUW�� ���� OLEHUGDGH� GH� SHQVDPHQWR��
GH�FRQVFLrQFLD�H�GH�UHOLJLmR��DUW������/LEHUGDGH�
GH�H[SUHVVmR� �DUW�������/LEHUGDGH�GH� UHXQLmR�H�
GH� DVVRFLDomR� �DUW�� �����'LUHLWR� DR� FDVDPHQWR�
�DUW�� ����� 'LUHLWR� D� XP� UHFXUVR� HIHWLYR� �DUW��
����� 3URLELomR� GH� GLVFULPLQDomR� �DUW�� �����
'HUURJDomR�HP�FDVR�GH�HVWDGR�GH�QHFHVVLGDGH�
�DUW�� ����� 5HVWULo}HV� j� DWLYLGDGH� SROtWLFD� GRV�
HVWUDQJHLURV� �DUW�� ����� SURLELomR� GR� DEXVR� GH�
GLUHLWR� �DUW�� ����� /LPLWDomR� GD� DSOLFDomR� GH�
UHVWULo}HV� DRV� GLUHLWRV� �DUW�� ����� ,QTXpULWRV� GR�
6HFUHWiULR�*HUDO� �DUW�� ����� 6DOYDJXDUGD� GRV�
GLUHLWRV�GR�KRPHP�UHFRQKHFLGRV�SRU�RXWUD�YLD�
�DUW�������3RGHUHV�GR�&RPLWr�GH�0LQLVWURV��DUW��
����� UHQ~QFLD� D� RXWUDV� IRUPDV� GH� UHVROXomR�
GH� OLWtJLRV� �DUW�� ����� $SOLFDomR� WHUULWRULDO� �DUW��
����� 5HVHUYDV� �DUW�� ����� 'HQ~QFLD� �DUW�� �����
$VVLQDWXUD�H�UDWLILFDomR��DUW������

����3URWRFROR�$GLFLRQDO����3URWHomR�GD�SURSULHGDGH�
�DUW������'LUHLWR�j� LQVWUXomR� �DUW������'LUHLWR�D�
HOHLo}HV� OLYUHV� �DUW�� ���� $SOLFDomR� WHUULWRULDO�
�DUW�� ���� 5HODo}HV� FRP� D� &RQYHQomR� �DUW�� ����
$VVLQDWXUD� H� UDWLILFDomR� �DUW�� ���� 3URWRFROR�

Q�� ��� 3URLELomR� GD� SULVmR� SRU� GtYLGDV� �DUW�� ����
/LEHUGDGH� GH� FLUFXODomR� �DUW�� ���� 3URLELomR�
GH� H[SXOVmR� GH� QDFLRQDLV� �DUW�� ���� 3URLELomR�
GH� H[SXOVmR� FROHWLYD� GH� HVWUDQJHLURV� �DUW�� ����
$SOLFDomR� WHUULWRULDO� �DUW�� ���� 5HODo}HV� FRP� D�
&RQYHQomR��DUW������$VVLQDWXUD�H�UDWLILFDomR��DUW��
����3URWRFROR�Q�����$EROLomR�GD�SHQD�GH�PRUWH�
�DUW������3HQD�GH�PRUWH�HP�WHPSR�GH�JXHUUD��DUW��
����SURLELomR�GH�GHUURJDo}HV��DUW������3URLELomR�
GH�UHVHUYDV��DUW������$SOLFDomR�WHUULWRULDO��DUW������
5HODo}HV�FRP�D�&RQYHQomR��DUW������$VVLQDWXUD�
H�UDWLILFDomR��DUW������(QWUDGD�HP�YLJRU��DUW������
)XQo}HV�GR�GHSRVLWiULR��DUW������3URWRFROR�Q�����
JDUDQWLDV�SURFHVVXDLV� HP�FDVR�GH� H[SXOVmR�GH�
HVWUDQJHLURV� �DUW������'LUHLWR�D�XP�GXSOR�JUDX�
GH�MXULVGLomR�HP�PDWpULD�SHQDO��DUW������'LUHLWR�
D� LQGHQL]DomR� HP� FDVR� GH� HUUR� MXGLFLiULR�
�DUW�� ���� 'LUHLWR� D� QmR� VHU� MXOJDGR� RX� SXQLGR�
PDLV� GH� XPD� YH]� �DUW�� ���� ,JXDOGDGH� HQWUH� RV�
F{QMXJHV� �DUW������$SOLFDomR� WHUULWRULDO� �DUW������
5HODo}HV�FRP�D�&RQYHQomR��DUW������$VVLQDWXUD�
H�UDWLILFDomR��DUW������(QWUDGD�HP�YLJRU��DUW������
)XQo}HV�GR�GHSRVLWiULR��DUW������

����2�DUWLJR�����GD�&RQYHQomR�SDVVD�D�VHU�R�DUWLJR�
�����H�VRIUH�DV�VHJXLQWHV�DOWHUDo}HV��DR�ILQDO�GD�
DOtQHD�¶G·��D�YtUJXOD�p�VXEVWLWXtGD�SRU�XP�SRQWR�
H�YtUJXOD�H�D�FRQMXQomR�DGLWLYD�´Hµ�p�VXSULPLGD��
QR�ILQDO�GD�DOtQHD�¶H·��R�SRQWR�p�VXEVWLWXtGR�SRU�
XP�SRQWR�H�YtUJXOD��VHUi�LQWURGX]LGD�XPD�QRYD�
DOtQHD��D� ¶I ·��TXH�GL]�TXH�TXDOTXHU�SHGLGR�VHUi�
DSUHVHQWDGR�QRV�WHUPRV�GR�DUWLJR������Q����

����3DUD� H[DPLQDU� RV� DVVXQWRV� TXH� OKH� VHMDP�
VXEPHWLGRV�� R� 7ULEXQDO� IXQFLRQDUi� FRP� MXL]�
VLQJXODU�� HP� FRPLWrV� FRPSRVWRV� SRU� �� MXt]HV��
HP�VHo}HV�FRPSRVWDV�SRU���MXt]HV��H�HP�7ULEXQDO�
3OHQR�� FRPSRVWR� SRU� ��� MXt]HV�� $V� VHo}HV� GR�
WULEXQDO� FRQVWLWXHP� RV� FRPLWrV� SRU� SHUtRGR�
GHWHUPLQDGR��D�SHGLGR�GD�$VVHPEOHLD�3OHQiULD�
GR�7ULEXQDO��R�&RPLWr�GH�0LQLVWURV�SRGHUi��SRU�
GHFLVmR� XQkQLPH� H� SRU� SHUtRGR� GHWHUPLQDGR��
UHGX]LU�SDUD���R�Q~PHUR�GH�MXt]HV�GDV�VHo}HV��XP�
MXL]�QD�TXDOLGDGH�GH�MXL]�VLQJXODU�QmR�DSUHFLDUi�
TXDOTXHU� SHWLomR� IRUPXODGD� FRQWUD� R� (VWDGR�
0HPEUR�HP�QRPH�GR�TXDO�HVWH�MXL]�WHQKD�VLGR�
HOHLWR��R�MXL]�HOHLWR�SRU�XP�(VWDGR�0HPEUR�GD�
&RQYHQomR�TXH�VHMD�3DUWH�QR�GLIHUHQGR��GLVSXWD��
VHUi�PHPEUR�GH�GLUHLWR�GD�VHomR�H�GR�WULEXQDO�
SOHQR��(P�FDVR�GH�DXVrQFLD�GHVWH�MXL]�RX�VH�HOH�
QmR�HVWLYHU�HP�FRQGLo}HV�GH�LQWHUYLU��XPD�SHVVRD�
HVFROKLGD�SHOR�3UHVLGHQWH�GR�7ULEXQDO��GH�XPD�
OLVWD� DSUHVHQWDGD�SUHYLDPHQWH�SRU� HVVH�(VWDGR�
0HPEUR�� LQWHUYLUi� QD� TXDOLGDGH� GH� MXL]�� RV�
LQWHJUDQWHV�GR�WULEXQDO�SOHQR�VmR��R�SUHVLGHQWH�
GR�7ULEXQDO��RV�YLFH�SUHVLGHQWHV��RV�SUHVLGHQWHV�
GDV� VHo}HV� H� RXWURV� MXt]HV� GHVLJQDGRV� HP�
FRQIRUPLGDGH�FRP�R�UHJXODPHQWR�GR�7ULEXQDO��



��

6H�R�DVVXQWR�WLYHU�VLGR�HQYLDGR�DR�WULEXQDO�SOHQR�
QRV�WHUPRV�GR�DUWLJR������QHQKXP�MXL]�GD�VHomR�
TXH�KDMD�SURIHULGR�D�GHFLVmR�SRGHUi�LQWHUYLU�QD�
PHVPD��VDOYR�QR�TXH�GL]�UHVSHLWR�DR�SUHVLGHQWH�
GD� VHomR� H� DR� MXL]� TXH� GHFLGLX� HP� QRPH� GR�
(VWDGR�0HPEUR�TXH�VHMD�SDUWH�LQWHUHVVDGD�

����1R� VLVWHPD� HXURSHX� GH� SURWHomR� GRV� GLUHLWRV�
KXPDQRV��FRPLWr�p�IRUPDGR�SRU����WUrV��MXt]HV��
DV� VHo}HV� VmR� IRUPDGDV� SRU� �� �VHWH�� MXt]HV�� H�
D�VDOD�²�RX�*UDQGH�6DOD� �*UDQG�&KDPEUH��RX�
7ULEXQDO�3OHQR�²�p�IRUPDGR�SRU�����GH]HVVHWH��
MXt]HV�

����(P� FRQYHUVD� LQIRUPDO�� HP� ��� GH� PDLR� GH�
������ FRP� IXQFLRQiULRV� QD� VHGH� GR� 7ULEXQDO�
(XURSHX� GH� 'LUHLWRV� +XPDQRV�� D� DXWRUD�
UHFHEHX�D�LQIRUPDomR�GH�TXH�D�UD]mR�GH�D�VHGH�
GHVWH�WULEXQDO�VHU�D�FLGDGH�GH�(VWUDVEXUJR�VHULD�
R�KLVWyULFR�GH�JXHUUDV�HXURSHLDV�SHOD�SRVVH�GD�
UHJLmR�GD�$OViFLD��

����$UWLJR� ���� ��� 2� 7ULEXQDO� QmR� FRQKHFHUi� GH�
TXDOTXHU� SHWLomR� LQGLYLGXDO� IRUPXODGD� HP�
DSOLFDomR�GR�GLVSRVWR�QR�DUWLJR����VH�WDO�SHWLomR��
D�� )RU� DQyQLPD�� E�� )RU��QR� HVVHQFLDO�� LGrQWLFD�
D�XPD�SHWLomR� DQWHULRUPHQWH� H[DPLQDGD�SHOR�
7ULEXQDO� RX� Mi� VXEPHWLGD� D� RXWUD� LQVWkQFLD�
LQWHUQDFLRQDO�GH�LQTXpULWR�RX�GH�GHFLVmR�H�QmR�
FRQWLYHU�IDFWRV�QRYRV�����2�7ULEXQDO�GHFODUDUi�
D� LQDGPLVVLELOLGDGH� GH� TXDOTXHU� SHWLomR�
LQGLYLGXDO� IRUPXODGD� QRV� WHUPRV� GR� DUWLJR�
��� VHPSUH� TXH� FRQVLGHUDU� TXH� WDO� SHWLomR� p�
LQFRPSDWtYHO� FRP� R� GLVSRVWR� QD� &RQYHQomR�
RX� QRV� VHXV� SURWRFRORV�� PDQLIHVWDPHQWH�PDO�
IXQGDGD�RX�WHP�FDUiWHU�DEXVLYR�����2�7ULEXQDO�
UHMHLWDUi� TXDOTXHU� SHWLomR� TXH� FRQVLGHUH�
LQDGPLVVtYHO� QRV� WHUPRV� GR� SUHVHQWH� DUWLJR��
2� 7ULEXQDO� SRGHUi� GHFLGLU� QHVWHV� WHUPRV� HP�
TXDOTXHU�PRPHQWR�GR�SURFHVVR�




