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5(6802
(VWH�WUDEDOKR�WHP�SRU�REMHWLYR�DSUHVHQWDU�D�

H[SHULrQFLD�EUDVLOHLUD� UHODWLYD�j� LPSOHPHQWDomR�
GH� VHQWHQoDV� GD� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV� +XPDQRV�� 3UHWHQGH�VH� PRVWUDU� FRPR�
IRL� HYROXLQGR� R� WUDWDPHQWR� GHVVD� PDWpULD� QR�
%UDVLO��FRP�GHVWDTXH�DRV�DUUDQMRV�QRUPDWLYRV�H�
LQVWLWXFLRQDLV�TXH�IRUDP�FULDGRV�SDUD�YLDELOL]DU�
R� FXPSULPHQWR� GDV� VHQWHQoDV� SHOR� (VWDGR��
$OJXPDV�TXHVW}HV�FKDYH�VmR�OHYDQWDGDV��FRPR�D�
QDWXUH]D��R�OXJDU�GDV�VHQWHQoDV�QR�RUGHQDPHQWR�
MXUtGLFR� EUDVLOHLUR�� H� RV� DUUDQMRV� SROtWLFR�
LQVWLWXFLRQDLV�TXH�IRUDP�FRQVWUXtGRV�QR�GHFRUUHU�
GRV�DQRV�SDUD�HVVD�WDUHID��6mR�UHJLVWUDGRV�QmR�Vy�
RV�DYDQoRV��PDV�WDPEpP�RV�GHVDILRV�TXH�DLQGD�
SHUPDQHFHP�QD�DJHQGD�GR�(VWDGR�EUDVLOHLUR�SDUD�
FRPSOHWDU� R� DPELHQWH� QRUPDWLYR�LQVWLWXFLRQDO�
IDYRUiYHO�j�LPSOHPHQWDomR�GDV�VHQWHQoDV��

�3DODYUDV�&KDYH
&RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV�

+XPDQRV��,PSOHPHQWDomR�GH�VHQWHQoDV��%UDVLO�

��� ,1752'8d®2
(P�������R�%UDVLO�VH�WRUQRX�(VWDGR�3DUWH�GD�

&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV�
�´&RQYHQomRµ�� ´&$'+µ� RX� ´&RQYHQomR�
$PHULFDQDµ��H�GHVGH������VXEPHWH�VH�j�MXULVGLomR�
FRQWHQFLRVD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV� �´&RUWHµ�� ´&RUWH� ,QWHUDPHULFDQDµ��
´7ULEXQDOµ��� $Wp� D� SUHVHQWH� GDWD�� TXDWUR�
VHQWHQoDV� FRQGHQDWyULDV� IRUDP� SURIHULGDV� SHOD�
&RUWH� HP� UHODomR� DR� %UDVLO�� ;LPHQHV� /RSHV��
(VFKHU�H�2XWURV��6pWLPR�*DULEDOGL��H�-~OLD�*RPHV�
/XQG�H�2XWURV��$R�(VWDGR� EUDVLOHLUR� FDEH� DJRUD�
GDU�SOHQR� FXPSULPHQWR�D� HVVDV� VHQWHQoDV��(VVH�
GHYHU�HVWi�H[SUHVVDPHQWH�GLVSRVWR�QD�&RQYHQomR�

$PHULFDQD�� RV� (VWDGRV� VH� FRPSURPHWHP� D�
FXPSULU�D�GHFLVmR�GD�&RUWH�HP�WRGR�FDVR�HP�TXH�
VHMDP�3DUWHV��DUW�������

$� H[HFXomR� GDV� VHQWHQoDV� FRQGHQDWyULDV�
SURIHULGDV� SHOD�&RUWH�� SRU� VHU� XPD� H[SHULrQFLD�
QRYD�H�UHFHQWH�SDUD�R�JRYHUQR�EUDVLOHLUR��LPS}H�
OKH�XPD�VpULH�GH�GHVDILRV��2�WHPD�ID]�SDUWH�GD�
DJHQGD�SROtWLFR�MXUtGLFD�EUDVLOHLUD�DQWHV�PHVPR�
GH�R�%UDVLO� WHU�VH� WRUQDGR�3DUWH�GD�&RQYHQomR��
(VVH� HVWXGR� EXVFD� UHVJDWDU� HVVH� SURFHVVR��
H[SORUDQGR�D�IRUPD�FRP�TXH�R�(VWDGR�EUDVLOHLUR�
IRL� VH�RUJDQL]DQGR�SDUD� ID]HU� IUHQWH�j� WDUHID�GH�
LPSOHPHQWDU� DV� VHQWHQoDV� GD�&RUWH�� WDQWR� VRE�
YLpV� QRUPDWLYR� TXDQWR� LQVWLWXFLRQDO�� &RPR� VH�
YHUi�QD�VHTXrQFLD��QHVVH�GHEDWH�DOJXQV�HQWUDYHV�
SDUHFHP� WHU� VLGR� VXSHUDGRV�� 1R� HQWDQWR��
DLQGD�Ki�QHFHVVLGDGH�GH�FRVWXUDU�DUUDQMRV�SDUD�
VH� FRQVWUXLU� XP� SDQR� GH� IXQGR� SOHQDPHQWH�
DGHTXDGR� DR� FXPSULPHQWR� GDV� VHQWHQoDV�� $�
GHILQLomR� GH� QRUPDV� FODUDV� H� HVSHFtILFDV�� TXH�
HVWDEHOHoDP� RV� SURFHGLPHQWRV� LQWHUQRV�� DV�
DXWRULGDGHV� FRPSHWHQWHV�� R� HQYROYLPHQWR�
GRV� HQWHV� IHGHUDGRV� H� VXDV� UHVSHFWLYDV�
UHVSRQVDELOLGDGHV��p�WUDGLFLRQDOPHQWH�DSRQWDGD�
FRPR� XP� GRV� FDPLQKRV� TXH� DLQGD� IDOWD� DR�
(VWDGR� EUDVLOHLUR� SHUFRUUHU�� 1R� SODQR� MXUtGLFR��
HQWUD� HP� FHQD� WDPEpP� R� HQWHQGLPHQWR� GRV�
WULEXQDLV�EUDVLOHLURV�D�UHVSHLWR�GR�FXPSULPHQWR�
GDV�VHQWHQoDV�GD�&RUWH�� UHIOH[R�GH�XPD� WHQVmR�
UHPDQHVFHQWH� HQWUH� R� 'LUHLWR� LQWHUQDFLRQDO� H�
'LUHLWR�LQWHUQR��e�HVVH�FDOGHLUmR�GH�IDWRUHV�TXH�
VH�SDVVD�D�H[SORUDU�QDV�SUy[LPDV�SiJLQDV��
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SDUD� GDU� FXPSULPHQWR� jV� VHQWHQoDV� GD� &RUWH�
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,QWHUDPHULFDQD� QmR� p� XP� GHEDWH� QRYR�� (VVD�
GLVFXVVmR� VH� LQWHQVLILFRX�� FHUWDPHQWH�� FRP� R�
UHFRQKHFLPHQWR� GD� MXULVGLomR� REULJDWyULD� GD�
&RUWH� ������� H� FRP� DV� SULPHLUDV� VHQWHQoDV�
FRQGHQDWyULDV�� D� SDUWLU� GH� ������ 0DV��
KLVWRULFDPHQWH��R�%UDVLO�WHP�DGRWDGR�XPD�SRVWXUD�
DWLYD� HP�UHODomR�DR� VLVWHPD� LQWHUDPHULFDQR�GH�
GLUHLWRV�KXPDQRV��1D�HWDSD�GH�VXD�FRQVWUXomR��
HP�HVSHFLDO��WHYH�LPSRUWDQWH�SDUWLFLSDomR��&RXEH�
j� GHOHJDomR� EUDVLOHLUD�� SRU� H[HPSOR�� DSUHVHQWDU�
D�SURSRVWD�GH�FULDomR�GH�XPD�FRUWH�UHJLRQDO�GH�
GLUHLWRV� KXPDQRV� GXUDQWH� D� ,;� &RQIHUrQFLD�
,QWHUQDFLRQDO�$PHULFDQD��%RJRWi���������1HVVH�
PHVPR� VHQWLGR�� R� %UDVLO� VH� SRVLFLRQRX� QD�
&RQIHUrQFLD� GH� 6DQ� -RVp� �������� TXH� FRQGX]LX�
j� DGRomR� GD� &RQYHQomR� $PHULFDQD�� 1mR� Vy�
LQVLVWLX� QD� SURSRVWD� GH� FULDomR� GH� XPD� FRUWH�
LQWHUDPHULFDQD��FRPR�WDPEpP�DSRLRX�D�LQFOXVmR�
GD�FOiXVXOD�IDFXOWDWLYD�GR�DUWLJR�����TXH�WUDWD�GD�
DFHLWDomR�GD�FRPSHWrQFLD�FRQWHQFLRVD�GD�&RUWH�
SHORV�(VWDGRV�3DUWHV��&$1d$'2�75,1'$'(��
������SS������������

(VVD� SRVWXUD� SURDWLYD� VRIUHX� LQIOH[}HV� QR�
SHUtRGR� GD� GLWDGXUD� PLOLWDU� EUDVLOHLUD� ������
������� PDV� IRL� UHYHUWLGD�� DRV� SRXFRV�� FRP� R�
SURFHVVR� GH� UHGHPRFUDWL]DomR� GR� SDtV�� $VVLP��
QR� GHFRUUHU� GD� GpFDGD� GH� ������ R� %UDVLO� IH]�
UDWLILFDo}HV�GH� LPSRUWDQWHV� WUDWDGRV�GH�GLUHLWRV�
KXPDQRV���1R�SODQR�UHJLRQDO��QR�HQWDQWR��HVVH�
SURFHVVR� IRL� PDLV� OHQWR�� (PERUD� D� PHQVDJHP�
SUHVLGHQFLDO� VROLFLWDQGR� D� UDWLILFDomR� GD�
&RQYHQomR�$PHULFDQD�WHQKD�VLGR�HQFDPLQKDGD�
DR�&RQJUHVVR�1DFLRQDO�HP�������R�%UDVLO�YHLR�D�
WRUQDU�VH�(VWDGR�3DUWH�GHVVD�&RQYHQomR�DSHQDV�
HP� VHWHPEUR�GH������� FRPR�PHQFLRQDGR�� (� R�
VHX�FRPSURPLVVR�QR�FHQiULR�UHJLRQDO�GH�GLUHLWRV�
KXPDQRV�Vy�VH�FRPSOHWRX��HIHWLYDPHQWH��FRP�R�
UHFRQKHFLPHQWR�GD�FRPSHWrQFLD�FRQWHQFLRVD�GD�
&RUWH�,QWHUDPHULFDQD��DQRV�GHSRLV��

$� LQFRUSRUDomR� GHVVHV� LQVWUXPHQWRV�
LQWHUQDFLRQDLV� DFRQWHFHX� WDPEpP� HP� XP�
FRQWH[WR� PRWLYDGR� SHOD� HPHUJrQFLD� GD�
&RQVWLWXLomR� )HGHUDO� HP� ������ WLGD� FRPR�
LQRYDGRUD� QR� FDPSR� GRV� GLUHLWRV� H� JDUDQWLDV�
IXQGDPHQWDLV�� -i� QR� DUWLJR� ��� GR� WH[WR�
FRQVWLWXFLRQDO��FLGDGDQLD�H�GLJQLGDGH�GD�SHVVRD�
KXPDQD� DSDUHFHP� FRPR� IXQGDPHQWRV� GR�
(VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR� �LQFLVRV� ,,� H�
,,,�� UHVSHFWLYDPHQWH��� $� &RQVWLWXLomR� GH� �����
p� DLQGD� D� SULPHLUD� D� LQGLFDU�� FRPR� SULQFtSLR�
QRUWHDGRU�GDV�UHODo}HV�LQWHUQDFLRQDLV�GR�%UDVLO��
D� SUHYDOrQFLD� GRV� GLUHLWRV� KXPDQRV� �DUWLJR�
���� LQFLVR� ,,��� (VVH� SULQFtSLR� FRQWULEXLX� GH�

IRUPD�GHFLVLYD�SDUD�D�DGHVmR�GR�%UDVLO�D�YiULRV�
LQVWUXPHQWRV� LQWHUQDFLRQDLV� GH� SURWHomR� GH�
GLUHLWRV�KXPDQRV��1RV�GL]HUHV�GR�HQWmR�0LQLVWUR�
GH�5HODo}HV� ([WHULRUHV��&HOVR� /DIHU�� FLWDGR� SRU�
3,29(6$1���������´2�SULQFtSLR�GD�SUHYDOrQFLD�
GRV� GLUHLWRV� KXPDQRV� IRL� XP� DUJXPHQWR�
FRQVWLWXFLRQDO� SROLWLFDPHQWH� LPSRUWDQWH� SDUD�
REWHU�QR�&RQJUHVVR�D�WUDPLWDomR�GD�&RQYHQomR�
$PHULFDQD� VREUH� 'LUHLWRV� +XPDQRV� >���@µ� �S��
������ $OLiV�� FDEH� GHVWDFDU� TXH� R� DUWLJR� ��� GD�
&RQVWLWXLomR� WUD]�XP�FRQMXQWR�GH�SULQFtSLRV� D�
RULHQWDU�R�%UDVLO�QD�DUHQD�LQWHUQDFLRQDO�TXH��DWp�
HQWmR�� HUDP� GHVFRQKHFLGRV� GDV� FRQVWLWXLo}HV�
DQWHULRUHV��� 7RGRV� HVVHV� SULQFtSLRV�� OLGRV�
HP� FRQMXQWR�� PRVWUDP� XPD� &RQVWLWXLomR�
)HGHUDO� HP�VLQWRQLD� FRP�R� FDPSR�GD�SURWHomR�
LQWHUQDFLRQDO� GRV� GLUHLWRV�� HP� TXH� VH� HQFDL[D��
SHUIHLWDPHQWH��R�VLVWHPD�LQWHUDPHULFDQR�

1R� WH[WR� FRQVWLWXFLRQDO�� RV� WUDWDGRV�
LQWHUQDFLRQDLV� GH� GLUHLWRV� KXPDQRV� JDQKDUDP�
QRYR�HVSDoR�H�PDLRU�IRUoD��R�DUWLJR�����SDUiJUDIR�
���SUHYr�TXH�RV�GLUHLWRV�H�JDUDQWLDV�H[SUHVVRV�QD�
&RQVWLWXLomR�QmR�H[FOXHP�RXWURV�GHFRUUHQWHV�GH�
FRQYHQo}HV�GH�TXH�R�%UDVLO�VHMD�3DUWH��(VVH�DUWLJR�
Gi�XPD�FRQWULEXLomR� LPSRUWDQWH�DR�SUHYHU�TXH�
GLUHLWRV�RULXQGRV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDLV�
FRPSOHPHQWDP� RV� GLUHLWRV� LQWHUQDPHQWH�
HVWDEHOHFLGRV�� $� &RQVWLWXLomR� GH� ������ DVVLP��
UHIRUoD� R� FDUiWHU� YLQFXODQWH� GRV� WUDWDGRV� GH�
GLUHLWRV�KXPDQRV�QR�(VWDGR�EUDVLOHLUR��$EUDoD��
SRUWDQWR��RV�GLUHLWRV�H�REULJDo}HV�FRQVDJUDGRV�QD�
&RQYHQomR�$PHULFDQD�

3RVWHULRUPHQWH�� FRP� D� (PHQGD�
&RQVWLWXFLRQDO� �(&��Q������GH����GH�GH]HPEUR�
GH� ������ LQFOXLX�VH� R� SDUiJUDIR� ��� DR� DUWLJR�
���� GHWHUPLQDQGR� TXH� RV� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV� TXH� IRUHP� DSURYDGRV�� HP� FDGD�&DVD�
GR� &RQJUHVVR� 1DFLRQDO�� HP� GRLV� WXUQRV�� SRU�
WUrV�TXLQWRV�GRV�YRWRV�GH�VHXV�PHPEURV��VHUmR�
HTXLYDOHQWHV�D�HPHQGDV�FRQVWLWXFLRQDLV��7DPEpP�
QHVVD� UHIRUPD� FRQVWLWXFLRQDO� �FRQKHFLGD� FRPR�
´5HIRUPD� GR� -XGLFLiULRµ��� IRUDP� DFUHVFHQWDGDV�
LPSRUWDQWHV�GLVSRVLo}HV�VREUH�GLUHLWRV�KXPDQRV��
FRPR� D� FRQVWLWXFLRQDOL]DomR� GD� DGHVmR� GR�
%UDVLO� DR� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� �DUWLJR�
���� SDUiJUDIR� ���� H� D� FULDomR� GR� LQFLGHQWH� GH�
GHVORFDPHQWR� GH� FRPSHWrQFLD� SDUD� D� MXVWLoD�
IHGHUDO�QRV�FDVRV�GH�JUDYH�YLRODomR�GRV�GLUHLWRV�
KXPDQRV� �DUWLJR� ����� SDUiJUDIR� �����$SHVDU� GH�
TXH� DOJXQV� SRQWRV� GHVVD� UHIRUPD� QmR� WHQKDP�
VLGR�EHP�DFROKLGRV�SHOD�GRXWULQD�HVSHFLDOL]DGD��
D� H[HPSOR� GR� SDUiJUDIR� ��� GR� DUWLJR� ���� IDWR�
p� TXH� HVVHV� FRPDQGRV� FRQVWLWXFLRQDLV� QmR�
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LPS}HP� yELFHV� DR� FXPSULPHQWR� GH� REULJDo}HV�
LQWHUQDFLRQDLV�HP�PDWpULD�GH�GLUHLWRV�KXPDQRV��
$R� FRQWUiULR�� R� WH[WR� FRQVWLWXFLRQDO� EUDVLOHLUR�
FRQVDJURX�DPSOD� DEHUWXUD� j� DJHQGD�GH�GLUHLWRV�
KXPDQRV�

3RU� ILP�� YDOH� UHJLVWUDU� DLQGD� TXH�� QR� $WR�
GDV� 'LVSRVLo}HV� &RQVWLWXFLRQDLV� 7UDQVLWyULDV��
HVWDEHOHFHX�VH� TXH� R� %UDVLO� SURSXJQDULD� SHOD�
IRUPDomR� GH� XP� WULEXQDO� LQWHUQDFLRQDO� GH�
GLUHLWRV� KXPDQRV� �DUWLJR� ����� &RPR� H[SOLFD�
*HRUJH�*DOLQGR���������D�&RQVWLWXLomR�EUDVLOHLUD�
p� D�~QLFD�TXH� VH� UHIHUH� j� FULDomR�GH�XPD�FRUWH�
PXQGLDO� GH� GLUHLWRV� KXPDQRV� GH� TXH� VH� WHP�
QRWtFLD��

&RP� D�&RQVWLWXLomR� GH� ������ IRUPDYD�VH�
XPD�FRQMXQWXUD�IDYRUiYHO�j�SURPRomR�H�SURWHomR�
GRV�GLUHLWRV�KXPDQRV�QR�%UDVLO��1R�GHFRUUHU�GD�
GpFDGD�GH�����R�SDtV�FDPLQKDYD�QR�VHQWLGR�GH��UH�
FRQVWUXomR�GD�GHPRFUDFLD��j�OX]�GD�QRYD�&DUWD�H�
GR�SURFHVVR�GH�WUDQVLomR�SROtWLFD�SyV�GLWDWRULDO��
1R� SODQR� LQWHUQDFLRQDO�� Mi� KDYLD� DGHULGR� H�
UDWLILFDGR�RV�SULQFLSDLV�LQVWUXPHQWRV�GH�GLUHLWRV�
KXPDQRV�� (�� QR� WRFDQWH� j� LPSOHPHQWDomR�
GHVVHV� LQVWUXPHQWRV�� HP� HVSHFLDO� GR� VLVWHPD�
LQWHUDPHULFDQR��UHFRQKHFLD��QR�ILQDO�GRV�DQRV�����
D�MXULVGLomR�REULJDWyULD�GD�&RUWH�,QWHUDPHULFDQD�
HP� PDWpULD� FRQWHQFLRVD�� 1DTXHOH� PRPHQWR��
D� &RUWH� ,QWHUDPHULFDQD� FRPHoDYD� D� FRQVWUXLU�
VXD� MXULVSUXGrQFLD��$SHVDU�GH�HVWDU�SUHYLVWD�QD�
&RQYHQomR� $PHULFDQD� �������� D� &RUWH� Vy� IRL�
LQVWDODGD� ��� DQRV� GHSRLV� �������� $V� SULPHLUDV�
VHQWHQoDV�GH�PpULWR��QRV�FDVRV�KRQGXUHQKRV��Vy�
IRUDP�DGRWDGDV�HP�������)RL��HQWmR��QD�GpFDGD�
GH����TXH�D�&RUWH�FRPHoRX�D�HIHWLYDPHQWH�VHU�
SURYRFDGD�H�D�FRQVROLGDU�VXD�MXULVSUXGrQFLD��

1HVVH� FHQiULR�� LQWHQVLILFRX�VH�� QRV�
FtUFXORV� DFDGrPLFRV� H� MXUtGLFRV�� R�GHEDWH� VREUH�
DV�SRVVLELOLGDGHV�GH�H[HFXomR�GDV�VHQWHQoDV�GD�
&RUWH� ,QWHUDPHULFDQD� QR� SDtV�� (VVD� GLVFXVVmR�
FRPHoDYD� D�PRYLPHQWDU� QmR� DSHQDV� D� DJHQGD�
DFDGrPLFD�� FRPR� WDPEpP� D� GR� 3RGHU� 3~EOLFR��
$�,,,�&RQIHUrQFLD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��
UHDOL]DGD� HP������QD�&kPDUD�GRV�'HSXWDGRV��
SRU� H[HPSOR�� GHEDWHX� FRP� SURIXQGLGDGH� D�
SDUWLFLSDomR�GR�SDtV�QR�VLVWHPD�LQWHUDPHULFDQR�
GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV��

'H� IRUPD� JHUDO�� D� GLVFXVVmR� VREUH� D�
LPSOHPHQWDomR�GDV�VHQWHQoDV�GD�&RUWH�HQYROYHX�
WUrV� TXHVW}HV� FHQWUDLV�� GH� FXQKR� MXUtGLFR�
SROtWLFR�� D� VDEHU�� D�� D� QDWXUH]D� MXUtGLFD� GDV�
VHQWHQoDV� SURIHULGDV� SHOD� &RUWH�� E�� D� SRVLomR�
TXH� DV� VHQWHQoDV� RFXSDP� QR� RUGHQDPHQWR�
EUDVLOHLUR��H��F��RV�DUUDQMRV�LQWHUQRV�QHFHVViULRV�

j� LPSOHPHQWDomR� GDV� PHGLGDV� UHSDUDWyULDV�
GLVSRVWDV� QDV� VHQWHQoDV�� &RPR� VH� YHUi� QD�
VHTXrQFLD��DLQGD�Ki�DOJXQV�REVWiFXORV�H�GHVDILRV�
D� VH� HQIUHQWDU�� HPERUD� PXLWR� Mi� VH� WHQKD�
DYDQoDGR�QR�WUDWDPHQWR�GHVVHV�WHPDV��

4XDQWR� j� QDWXUH]D� MXUtGLFD� GDV� VHQWHQoDV�
GD� &RUWH�� HVVH� FDStWXOR�� DR� PHQRV� SRU� KRUD��
Mi� HQFRQWURX� XP� GHVIHFKR�� %DVLFDPHQWH�� D�
TXHVWmR� TXH� VH� FRORFDYD� UHIHULD�VH� j� GLVWLQomR�
HQWUH� VHQWHQoDV� LQWHUQDFLRQDLV� H� HVWUDQJHLUDV�
H�� FRQVHTXHQWHPHQWH�� j�QHFHVVLGDGH�RX�QmR�GH�
VXMHLWi�ODV�j�KRPRORJDomR�SHOR�6XSHULRU�7ULEXQDO�
GH� -XVWLoD� �67-��� FRQIRUPH� SUHYr� R� DUWLJR� �����
LQFLVR�,��DOtQHD�´Lµ�GD�&RQVWLWXLomR�)HGHUDO�

(VVH� GHEDWH�� HPERUD� SDUHoD� VLPSOHV�� Mi�
FKHJRX� D� PRYLPHQWDU� ERD� SDUWH� GRV� FtUFXORV�
GH� RSHUDGRUHV� MXUtGLFRV�� e� VLPSOHV� SRUTXH� RV�
YRFiEXORV� ´HVWUDQJHLUDµ� H� ´LQWHUQDFLRQDOµ� WrP�
VLJQLILFDGRV�GLVWLQWRV��H��SRUWDQWR��FRQVHTXrQFLDV�
MXUtGLFDV� WDPEpP� GLVWLQWDV�� (P� OLQKDV� JHUDLV��
VHQWHQoD� HVWUDQJHLUD� p� DTXHOD� SURYHQLHQWH� GH�
XPD� DXWRULGDGH� MXGLFLiULD� DIHWD� j� VREHUDQLD� GH�
GHWHUPLQDGR�(VWDGR�� H� TXH�� SDUD� VHU� H[HFXWDGD�
HP�WHUULWyULR�QDFLRQDO��GHYH�VHU�UHFRQKHFLGD�SHOR�
3RGHU�-XGLFLiULR�EUDVLOHLUR��QR�FDVR��SHOR�67-���$V�
VHQWHQoDV�GD�&RUWH�,QWHUDPHULFDQD��DR�FRQWUiULR��
QmR� VmR� SURIHULGDV� SRU� WULEXQDO� HVWUDQJHLUR� H��
VLP��SRU�RUJDQL]DomR�LQWHUQDFLRQDO��1mR�Ki�TXH�
VH� IDODU�� QHVVHV� FDVRV�� HP� DSOLFDomR� GR� DUWLJR�
�����LQFLVR�,��DOtQHD�́ Lµ��GD�&RQVWLWXLomR�)HGHUDO��

$� QDWXUH]D� MXUtGLFD� GDV� VHQWHQoDV� GD�
&RUWH� ,QWHUDPHULFDQD� IRL� WHPD�PDLV� IUHTXHQWH�
QD� GRXWULQD� DQWHV� GH� MXOJDGRV� RV� SULPHLURV�
FDVRV� EUDVLOHLURV�� HP� HVSHFLDO�� 'HVGH� HQWmR��
H� FRQVLGHUDQGR� TXH� DV� VHQWHQoDV� GD� &RUWH�
UHODWLYDV� DR� %UDVLO� WrP� VLGR� FXPSULGDV� �VHP� D�
QHFHVVLGDGH�GH�KRPRORJDomR�SHUDQWH�R�67-���QmR�
VH� WrP� OHYDQWDGR� G~YLGDV� VREUH� HVVH� SRQWR�� $�
UHJUD�D�TXH�VH�FKHJRX�p�GH�TXH�DV�VHQWHQoDV�GD�
&RUWH�,QWHUDPHULFDQD�SURGX]HP�HIHLWRV�MXUtGLFRV�
LPHGLDWRV�HP�kPELWR�LQWHUQR��FDEHQGR�DR�(VWDGR�
EUDVLOHLUR� FXPSUL�ODV� GH� IRUPD� HVSRQWkQHD��
VHQGR� GHVQHFHVViULD� D� KRPRORJDomR� SHOR� 67-��
3iJLQD�YLUDGD��DR�PHQRV�SRU�KRUD�

��� (1&2175$1'2�80�/8*$5�3$5$�$6�
6(17(1d$6�'$�&257(
2� VHJXQGR� SRQWR� ²� TXDO� VHMD�� R�

SRVLFLRQDPHQWR� GD� &RQYHQomR� $PHULFDQD� QD�
KLHUDUTXLD�GH�QRUPDV�H��FRQVHTXHQWHPHQWH��VXD�
DSOLFDELOLGDGH�QR�GLUHLWR�LQWHUQR�²�WHP�SURYRFDGR�
GHEDWHV� UHFRUUHQWHV� QD� SUiWLFD� FRQVWLWXFLRQDO�



��

EUDVLOHLUD�� (P� UHDOLGDGH�� R� IRFR� GD� GLVFXVVmR�
GL]� UHVSHLWR� DR� VWDWXV� QRUPDWLYR� GRV� WUDWDGRV�
LQWHUQDFLRQDLV� VREUH�GLUHLWRV�KXPDQRV�HP� IDFH�
GD�&RQVWLWXLomR�)HGHUDO�²�QmR��GLUHWDPHQWH��GDV�
VHQWHQoDV�LQWHUQDFLRQDLV��1R�HQWDQWR��HVVDV�VmR�
TXHVW}HV� HQWUHODoDGDV�� R� TXH� UHTXHU� XP� EUHYH�
H[DPH�GD�PDWpULD��1R�FDVR�EUDVLOHLUR��R�6XSUHPR�
7ULEXQDO� )HGHUDO� �67)�� WHYH� D� RSRUWXQLGDGH� GH�
HQIUHQWDU�HVVDV�TXHVW}HV�HP�YiULRV�MXOJDGRV�²�H�
FRP�DOJXPDV�LQIOH[}HV�HP�VXD�MXULVSUXGrQFLD��

(P� UHODomR� HVSHFLILFDPHQWH� j� &RQYHQomR�
$PHULFDQD�� DV� DQiOLVHV� GRXWULQiULDV� H�
MXULVSUXGHQFLDLV�WrP�VH�FRQFHQWUDGR�QR�DUWLJR�����
SDUiJUDIR� ��� GR� WH[WR� FRQVWLWXFLRQDO� �DFUHVFLGR�
SHOD�(&�Q������������$�LQFOXVmR�GHVVH�GLVSRVLWLYR�
LQWHQVLILFRX� D� GLVFXVVmR� TXDQWR� DR� SDWDPDU�
HP� TXH� VH� HQFRQWUDP� RV� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV�DQWHULRUHV�j�(&�Q�����������RX�VHMD��
QmR� VXEPHWLGRV� DR� SURFHGLPHQWR� HVSHFLDO� GH�
HPHQGDV��D�H[HPSOR�GD�&RQYHQomR�$PHULFDQD��
%RD�SDUWH�GD�GRXWULQD�HVSHFLDOL]DGD�DFROKHX�FRP�
SRXFR��RX�QHQKXP��HQWXVLDVPR�HVVD�DOWHUDomR�

*HRUJH�*DOLQGR�p��SRU�H[HPSOR��XPD�GHVVDV�
YR]HV� GH� SURWHVWR�� 1R� VHX� HQWHQGLPHQWR�� HVVD�
UHIRUPD�UHSUHVHQWRX�XP�´UHWURFHVVR�VHQVtYHOµ�GR�
SRQWR�GH�YLVWD�QRUPDWLYR��VH�FRPSDUDGR�DR�TXH�
IRL�RULJLQDOPHQWH�FRQVDJUDGR�QD�&RQVWLWXLomR�QR�
SDUiJUDIR� ��� ������� S�� ������ $OJXPDV� TXHVW}HV�
VmR� PRWLYR� GH� SUHRFXSDomR�� LQFOXVLYH� D� OHLWXUD�
HTXLYRFDGD� TXH� VH� IH]� GR� SDUiJUDIR� ���� TXH�QmR�
SUHWHQGLD�FULDU�QRUPDV�GH�KLHUDUTXLD�GLIHUHQFLDGD��
$OpP�GLVVR��R� WH[WR�GD�(&�Q����������VXJHUH�D�
H[LVWrQFLD�GH�GRLV�WLSRV�GH�WUDWDGRV��RV�DSURYDGRV�
DQWHV�H�DSyV�D�UHIRUPD��FULDQGR�XPD�GLIHUHQFLDomR�
KLHUiUTXLFD� HQWUH� GLUHLWRV� H� XPD� VpULH� GH�
LQTXLHWDo}HV� TXDQWR� jV� VXDV� FRQVHTXrQFLDV�
MXUtGLFDV�� $� PHOKRU� LQWHUSUHWDomR� p�� QR� VHX�
HQWHQGHU�� D� TXH� Mi� WUD]LD� R� DUWLJR� ���� SDUiJUDIR�
����QR�VHQWLGR�GH�TXH�RV�WUDWDGRV�TXH�OLGDP�FRP�
D� WHPiWLFD� GH� GLUHLWRV� KXPDQRV� WrP� HVWDWXUD�
FRQVWLWXFLRQDO��

'H� IDWR�� D� LQFOXVmR� GR� SDUiJUDIR� ��� QmR�
Vy� HQIUDTXHFHX� HVVD� WHVH� FRPR� MRJRX� HP� VHX�
GHVIDYRU��$R�HVWDEHOHFHU�TXH�VRPHQWH�RV�WUDWDGRV�
TXH� SDVVHP� SRU� SURFHGLPHQWR� HVSHFLDO� VH�
LQFRUSRUDP�FRPR�HPHQGDV�FRQVWLWXFLRQDLV��HVVH�
GLVSRVLWLYR�UHIRUoRX�XPD�SRVLomR��Mi�HVWDEHOHFLGD�
SHOR� 6XSUHPR�� QR� VHQWLGR� GH� TXH� WUDWDGRV� GH�
GLUHLWRV� KXPDQRV� QmR� HVWDYDP� QR� PHVPR�
SDWDPDU� GRV� GLUHLWRV� FRQVWLWXFLRQDLV�� 7DQWR�
TXH�R�67)��TXDQGR�FRQIURQWDGR�FRP�HVVH�WHPD�
DSyV� D� (&� Q�� ��������� HPERUD� WHQKD� UHYLVWR�
VHX� HQWHQGLPHQWR� TXDQWR� DR� FDUiWHU� OHJDO� GRV�

WUDWDGRV��PDQWHYH�VH�DOLQKDGR�j�WHVH�RULJLQDO�GH�
TXH� WUDWDGRV� �DSURYDGRV� SHOR� ULWR� VLPSOHV�� QmR�
SRVVXHP�HVWDWXUD�FRQVWLWXFLRQDO�

2� 67)� VH� SRVLFLRQRX� VREUH� D� KLHUDUTXLD�
QRUPDWLYD� GD� &RQYHQomR� $PHULFDQD�� SHOD�
SULPHLUD� YH]�� QR� +&� Q�� �������� FRQKHFLGR�
OHDGLQJ� FDVH� VREUH� D�PDWpULD��� (VVH� MXOJDGR�GL]�
UHVSHLWR�j�LQFRPSDWLELOLGDGH�HQWUH�R�'HFUHWR�/HL�
Q�� ��������� H� D� SURLELomR� SUHYLVWD� QD� &$'+�
UHIHUHQWH�j�SULVmR�FLYLO�GR�GHSRVLWiULR�LQILHO�QRV�
FRQWUDWRV� GH� DOLHQDomR� ILGXFLiULD� HP� JDUDQWLD��
FRQVWDQWH�QR�DUWLJR�������GD�&RQYHQomR��1HVVH�
SUHFHGHQWH�� R� 67)� DGRWRX� R� HQWHQGLPHQWR�
GR� VWDWXV� LQIUDFRQVWLWXFLRQDO� GD� &RQYHQomR�
$PHULFDQD�� PDQWHQGR� D� SDULGDGH� QRUPDWLYD�
HQWUH�RV�WUDWDGRV�LQWHUQDFLRQDLV�UDWLILFDGRV�SHOR�
%UDVLO� H� DV� OHLV� RUGLQiULDV�� Mi� DQWHULRUPHQWH�
H[SUHVVD�QR�5(�Q�����������0HVPR�TXH�SRVWHULRU��
HQWHQGHX� D� 6XSUHPD� &RUWH� TXH� D� &RQYHQomR�
$PHULFDQD� QmR� KDYLD� GHUURJDGR� R� GLVSRVWR�
QR� 'HFUHWR�/HL� Q�� ���������� SRU� VH� WUDWDU� GH�
FRQIOLWR� GH� QRUPDV� HVSHFLDLV� YHUVXV� JHUDLV� �DV�
SUHYLVWDV�QD�&RQYHQomR���

(VVD�SRVLomR�IRL��HQWmR��UHDYDOLDGD�DSyV�D�(&�
Q�����������$LQGD�DR�VH�GHEUXoDU�VREUH�D�SULVmR�
FLYLO�GR�GHSRVLWiULR�LQILHO��QR�MXOJDPHQWR�FRQMXQWR�
GRV�5(�Q������������63�H�Q������������56�H�GRV�
+&�Q���������H�Q����������R�6XSUHPR�SDVVRX�
D�HQWHQGHU�TXH�RV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV�
DQWHULRUHV� j� (&� Q�� �������� QmR� SRGHULDP� VHU�
HTXLYDOHQWHV� jV� QRUPDV� FRQVWLWXFLRQDLV��� )RL�
UHYLVWD� D� WHVH�GR� FDUiWHU� OHJDO� RX�RUGLQiULR�GRV�
WUDWDGRV�GH�GLUHLWRV�KXPDQRV��RV�TXDLV�SDVVDUDP�
D� DVVXPLU� SRVLomR� GLIHUHQFLDGD��1HVVH� MXOJDGR��
DSHVDU� GRV� YRWRV� YHQFLGRV�� IRUPRX�VH� PDLRULD�
DSHUWDGD� QR� 6XSUHPR� QR� VHQWLGR� GH� FRQIHULU�
VXSUDOHJDOLGDGH�DRV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV��
(VVHV�WUDWDGRV�QmR�SRGHULDP��SRUWDQWR��DIURQWDU�
D� SULPD]LD� GD� &RQVWLWXLomR�� HVWDQGR� VXMHLWRV�
DR� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�� (VWDULDP� D�
PHLR� FDPLQKR�� VHQGR� FRQVLGHUDGR� VXSUDOHJDLV��
PDV� LQIUDFRQVWLWXFLRQDLV�� $VVLP�� SDUD� R� 67)��
D�&RQYHQomR�$PHULFDQD�WHULD�QtYHO�KLHUiUTXLFR�
VXSUDOHJDO�� DEDL[R� GD�&RQVWLWXLomR� )HGHUDO� ²� R�
TXH� VLJQLILFD� TXH�� HP� WHVH�� DOJXPDV� VLWXDo}HV�
GH� FRQIOLWR� QR� FXPSULPHQWR� GDV� GHFLV}HV�
HPDQDGDV� GD� &RUWH� ,QWHUDPHULFDQD� SRGHULDP�
RFRUUHU�� VHJXLGD� HVVD� OLQKD�� $OpP� GLVVR�� RXWUR�
GHVGREUDPHQWR�GHVVD�WHVH�p�H[FOXLU�D�SRVVLELOLGDGH�
GH�TXH�RV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV�LQWHJUHP�
R� FKDPDGR� ´EORFR� GH� FRQVWLWXFLRQDOLGDGHµ��
$VVLP��j� OX]�GHVVH�HQWHQGLPHQWR��HP�UD]mR�GR�
FDUiWHU�VXSUDOHJDO��RV�WUDWDGRV�GHL[DULDP�GH�VHU�
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SDUkPHWURV�SDUD�VH�DQDOLVDU�D�FRQVWLWXFLRQDOLGDGH�
GH�DWRV�QRUPDWLYRV�

1R� HQWDQWR�� D� DGRomR� GD� VXSUDOHJDOLGDGH�
QmR�LPSHGH�TXH�RV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV�
VHMDP�XVDGRV�FRPR�SDUkPHWURV�GH�LQWHUSUHWDomR�
GD� &RQVWLWXLomR� )HGHUDO�� $QWRQLR� 0RUHLUD�
0DXpV��������IH]�XPD�DQiOLVH�GD�MXULVSUXGrQFLD�
GR� 67)� SDUD� GHPRQVWUDU� TXH� H[LVWH� XPD�
SUR[LPLGDGH� HQWUH� DV� WHVHV� GD� VXSUDOHJDOLGDGH�
H� GD� FRQVWLWXFLRQDOLGDGH�� UHODWLYL]DQGR� VXDV�
GLIHUHQoDV��� $R� DQDOLVDU� D� GHFLVmR� UHODWLYD�
j� SURLELomR� GR� GHSRVLWiULR� LQILHO�� R� DXWRU�
PRVWURX� TXH� DPEDV� DV� WHVHV� ²� VXSUDOHJDOLGDGH�
H� FRQVWLWXFLRQDOLGDGH� ²� SHUPLWHP� TXH� D�
&RQVWLWXLomR� VHMD� LQWHUSUHWDGD� GH� PDQHLUD�
FRPSDWtYHO� FRP� RV� WUDWDGRV� LQWHUQDFLRQDLV� GH�
GLUHLWRV� KXPDQRV��2� TXH� DFRQWHFH� QHVVH� FDVR��
H[SOLFD��p�TXH��FRPR�R�GLVSRVLWLYR�FRQVWLWXFLRQDO�
UHODWLYR�j�SULVmR�GR�GHSRVLWiULR�LQILHO��DUWLJR�����
/;9,,�� GHSHQGH� GH� UHJXODPHQWDomR� SDUD� VHU�
HILFD]��H�FRQVLGHUDQGR�TXH�R�OHJLVODGRU�QmR�SRGH�
ID]r�OR�VHP�DIURQWDU�D�&RQYHQomR�$PHULFDQD��GH�
QDWXUH]D� VXSUDOHJDO�� SRUWDQWR�� DFLPD� GDV� OHLV���
R� DOFDQFH� GHVVD� QRUPD� ILFRX� UHVWULQJLGR�� QmR�
SRGHQGR�PDLV�VHU�DSOLFDGD��S��������

1R� HQWDQWR�� QD� OLQKD� GR� TXH� SRQGHUDYD�
*HRUJH�*DOLQGR���������R�PHOKRU�HQWHQGLPHQWR�
DLQGD�p�R�GR�FDUiWHU�FRQVWLWXFLRQDO�GRV�WUDWDGRV�
GH� GLUHLWRV� KXPDQRV�� SHODV� SRVVLELOLGDGHV� GH�
LQWHUSUHWDomR� GDGDV� SHOR� DUWLJR� ���� SDUiJUDIR�
���� HPERUD� HVVH�QmR� VHMD� R� HQWHQGLPHQWR�KRMH�
YLJHQWH� GR� 67)�� (P� WRGR� FDVR�� HPERUD� KDMD�
DOJXPDV� OLPLWDo}HV�� D� WHVH� GD� VXSUDOHJDOLGDGH�
QmR� LPSHGH� FRP� TXH� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV� VHMDP� XVDGRV� QD� LQWHUSUHWDomR� GD�
&RQVWLWXLomR� )HGHUDO�� 7r�ORV� FRPR� SDUkPHWURV�
GH� LQWHUSUHWDomR� FRQVWLWXFLRQDO� SRGH� DMXGDU� D�
HQFRQWUDU� UHVSRVWDV� D� SRVVtYHLV� SUREOHPDV� GH�
FRPSDWLELOL]DomR� GH� QRUPDV� FRQVWLWXFLRQDLV� H�
LQWHUQDFLRQDLV��

��� $55$1-26�,167,78&,21$,6��$35(1�
',=$'26��7(16¯(6�(�3(563(&7,9$6
&RPR� Mi� PHQFLRQDGR�� DV� VHQWHQoDV� GD�

&RUWH� ,QWHUDPHULFDQD� QmR� VH� VXMHLWDP� DR�
SURFHGLPHQWR�GH�KRPRORJDomR�SHOR�67-�� R�TXH�
VLJQLILFD� TXH�� D� ULJRU�� QmR� Ki� D� QHFHVVLGDGH�
GH� QRUPDV� SDUD� GLVFLSOLQDU� R� VHX� LQJUHVVR� QR�
RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR�� 6XD� DSOLFDomR�
p� LPHGLDWD�� HPERUD� SXGHVVH� VHU� IDFLOLWDGD� VH�
KRXYHVVH� OHJLVODomR� HVSHFtILFD� TXH� RUJDQL]DVVH�
SURFHGLPHQWRV�LQWHUQRV��0DV�QmR�Ki��

(P�UHDOLGDGH��R�TXH�VH�YHULILFD�p�D�IRUPDomR�
GH� DUUDQMRV� LQVWLWXFLRQDLV� ´HVSRQWkQHRVµ� HQWUH�
RV�GLYHUVRV�DWRUHV�HQYROYLGRV�QD�LPSOHPHQWDomR�
GDV�VHQWHQoDV��e�PDLV�IiFLO�HQ[HUJDU�D�IRUPD�FRP�
TXH� IRUDP�� DRV� SRXFRV�� FRQVWUXtGRV� TXDQGR� VH�
FRQVLGHUDP�RV�WLSRV�RX�FDWHJRULDV�GH�UHSDUDomR�
RUGHQDGDV� SHOD� &RUWH�� &DGD� JUXSR� GH�PHGLGDV�
WHUPLQRX� SRU� GHPDQGDU� XPD� DUTXLWHWXUD�
GLIHUHQWH�GH�LPSOHPHQWDomR��WDQWR�GR�SRQWR�GH�
YLVWD�QRUPDWLYR�TXDQWR�LQVWLWXFLRQDO��

$� SULPHLUD� GHVVDV�PHGLGDV� GL]� UHVSHLWR� D�
UHSDUDo}HV� GH� QDWXUH]D� SHFXQLiULD��1RV� TXDWUR�
FDVRV� Mi� MXOJDGRV� UHODWLYRV� DR� %UDVLO�� D� &RUWH�
,QWHUDPHULFDQD�RUGHQRX�DR�(VWDGR�EUDVLOHLUR�TXH�
SURFHGHVVH�DR�SDJDPHQWR�D�YtWLPDV�H�RX�D�VHXV�
IDPLOLDUHV� GH� GHWHUPLQDGDV� TXDQWLDV�� IL[DGDV�
QDV�VHQWHQoDV��D�WtWXOR�GH�LQGHQL]DomR�SRU�GDQR�
PDWHULDO�� SRU� GDQR� LPDWHULDO� H� SRU� UHVWLWXLomR�
GH� FXVWDV� H� JDVWRV�� $OLiV�� HVVH� FRPDQGR� HVWi�
SUHVHQWH� HP� WRGDV� DV� VHQWHQoDV� FRQGHQDWyULDV�
SURIHULGDV�SHOD�&RUWH��

(PERUD� D� &RQYHQomR� GHL[H� D� FDUJR� GRV�
(VWDGRV� D� IRUPD� GH� H[HFXWDU� R� GLVSRVWR� SHOD�
&RUWH�� R� DUWLJR� ��� ���� DWULEXL� HILFiFLD� H[HFXWLYD�
j� SDUWH� SHFXQLiULD� GDV� VHQWHQoDV�� DR� HVWLSXODU�
TXH��TXDQGR�VH�WUDWDU�GH�LQGHQL]Do}HV��SRGHP�VHU�
LPSOHPHQWDGDV�GH�DFRUGR�FRP�DV�UHJUDV�YLJHQWHV�
GH� ´H[HFXomR� FRQWUD� R� (VWDGRµ�� 1R� %UDVLO�� RV�
PHFDQLVPRV�SURFHVVXDLV�GH�H[HFXomR�GH�VHQWHQoDV�
FRQWUD�R�(VWDGR�HVWmR�SUHYLVWDV�QRV�DUWLJRV�����D�
����GR�&yGLJR�GH�3URFHVVR�&LYLO��EHP�FRPR�QR�
DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��e� WUDGX]LGR�
QR�SURFHVVR�GH�H[HFXomR�FRQWUD�D�)D]HQGD�3~EOLFD�
SHUDQWH�D�-XVWLoD�)HGHUDO��FRQIRUPH�R�DUWLJR������
LQFLVR�,,,�GD�&RQVWLWXLomR���

,QLFLDOPHQWH�� HQWHQGLD� D� GRXWULQD� TXH��
VH� D� VHQWHQoD� SURIHULGD� SHOD� &RUWH� QmR� IRVVH�
HVSRQWDQHDPHQWH� FXPSULGD�� TXDQWR� jV�
LQGHQL]Do}HV�� VHULDP� DSOLFDGDV� HVVDV� QRUPDV��
SUySULDV� GD� H[HFXomR� GH� VHQWHQoDV� FRQWUD� R�
(VWDGR��SRU�IRUoD�GR�DUWLJR��������GD�&RQYHQomR��
(VVD�DOWHUQDWLYD� IRL� FRQVWUXtGD�j�pSRFD�HP�TXH�
SUHYDOHFLD�D�YLVmR�GR�67)�GH�TXH�D�&RQYHQomR�
$PHULFDQD� SRVVXtD� R� VWDWXV� QRUPDWLYR� GH� OHL�
RUGLQiULD��$VVLP��R�HQWHQGLPHQWR�HUD�GH�TXH�D�
VHQWHQoD� GD� &RUWH� ,QWHUDPHULFDQD� VH� HTXLSDYD�
D� WtWXOR� H[HFXWLYR� MXGLFLDO�� R� TXH� MXVWLILFDULD� D�
KLSyWHVH�GH�H[HFXomR� MXGLFLDO� FRQWUD�D�)D]HQGD�
3~EOLFD��5$026���������

0DV� HVVD� RSomR� QmR� FKHJRX� D� SURVSHUDU��
&RPR� VH� VDEH�� D� H[HFXomR� SHFXQLiULD� FRQWUD� D�
)D]HQGD� 3~EOLFD�� VHJXLQGR� R� ULWR� QRUPDO� GRV�
SUHFDWyULRV� �FRPR� SUHYLVWD� SDUD� RV� GHPDLV�
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FUpGLWRV��� p� SURFHGLPHQWR� H[WUHPDPHQWH�
PRURVR��1mR�p�UD]RiYHO�H[LJLU�GDV�YtWLPDV�H��RX�
VHXV� UHSUHVHQWDQWHV� TXH�� DSyV� HVJRWDU� UHFXUVRV�
LQWHUQRV�� SURYRFDU� H� DFRPSDQKDU� R� SURFHVVR�
SHUDQWH�R�VLVWHPD�LQWHUDPHULFDQR��DLQGD�WHQKDP�
TXH� HQIUHQWDU� D� PRURVLGDGH� GD� H[HFXomR� GD�
VHQWHQoD�FRQGHQDWyULD�FRQWUD�R�(VWDGR�SDUD�VHU�
UHVVDUFLGR�H� UHFHEHU� DV� UHSDUDo}HV�TXH� OKHV� VmR�
GHYLGDV��(VVD�IRL�D�SULQFLSDO�UD]mR�D�VHQVLELOL]DU�
RV� JHVWRUHV� S~EOLFRV� IHGHUDLV� D� HQFRQWUDU� XPD�
DOWHUQDWLYD�� PDLV� FpOHEUH�� DR� SDJDPHQWR� GH�
HYHQWXDLV�LQGHQL]Do}HV��

8PD� VHJXQGD� DOWHUQDWLYD� SHQVDGD� IRL�
D� GH� VH� DSURYDU� OHL� IHGHUDO� HVSHFtILFD� SDUD�
R� SDJDPHQWR� GHVVDV� LQGHQL]Do}HV�� FRPR�
DFRQWHFHX� QR� FDVR� -RVp� 3HUHLUD�� R� SULPHLUR�
DFRUGR�GH�VROXomR�DPLVWRVD�HQYROYHQGR�R�%UDVLO�
QD�&RPLVVmR� ,QWHUDPHULFDQD���2� DFRUGR� D� TXH�
VH� FKHJRX� SUHYLD� R� SDJDPHQWR� GH� LQGHQL]DomR�
SRU� GDQRV�PRUDLV� H� PDWHULDLV� FDXVDGRV� D� -RVp�
3HUHLUD�� SRU� KDYHU� VLGR� VXEPHWLGR� j� FRQGLomR�
DQiORJD� j� GH� HVFUDYR� HP� XPD� ID]HQGD� QR� VXO�
GR� 3DUi�� 3DUD� FXPSULU� R� SUHYLVWR� QR� DFRUGR��
SRU� VHU� R� FRPEDWH� DR� WUDEDOKR� HVFUDYR�PDWpULD�
GH� FRPSHWrQFLD� GD� 8QLmR�� R� 3RGHU� ([HFXWLYR�
)HGHUDO� HQFDPLQKRX� XP� SURMHWR� GH� OHL�� HP�
FDUiWHU�GH�XUJrQFLD��DR�&RQJUHVVR�1DFLRQDO��TXH�
VH�WUDQVIRUPRX�QD�/HL�Q����������GH����GH�MXOKR�
GH� ������ GHWHUPLQDQGR� R� SDJDPHQWR� GH� 5��
�����������FLQTXHQWD�H�GRLV�PLO�UHDLV��j�YtWLPD��
­�pSRFD�� IRL�QHFHVViULD�XPD�PHGLGD� OHJLVODWLYD�
SRU� QmR� KDYHU� RUoDPHQWR� HVSHFtILFR� GD� 8QLmR�
SDUD� SDJDPHQWR� GH� LQGHQL]DomR� GHFRUUHQWH� GH�
GHFLV}HV�LQWHUQDFLRQDLV�

(PERUD�WHQKD�GDGR�FXPSULPHQWR�DR�DFRUGR��
D� DSURYDomR� GH� OHL� HVSHFtILFD� SDUD� FXPSULU� DV�
LQGHQL]Do}HV�FRQWLGDV�HP�GHFLV}HV�GH�LQVWkQFLDV�
LQWHUQDFLRQDLV� GHL[RX� GH� VHU� XPD� HVWUDWpJLD�
DGRWDGD� SHOR� *RYHUQR� EUDVLOHLUR�� 3ULPHLUR��
FRQIRUPH�HQWHQGLPHQWR�GRXWULQiULR��D�HGLomR�GH�
XPD�OHL�QmR�VHULD�R�FDPLQKR�PDLV�DGHTXDGR�SDUD�
YHLFXODU�DWR�DGPLQLVWUDWLYR�GH�HIHLWRV�FRQFUHWRV�
�FRPR�VmR�DV� UHSDUDo}HV�SHFXQLiULDV�RUGHQDGDV�
SHOD� &RUWH��� VRE� SHQD� GH� YLRODomR� GR� SULQFtSLR�
GD� LVRQRPLD�H�GR� WUDWDPHQWR� LJXDOLWiULR��$OpP�
GLVVR��D�WUDPLWDomR�GH�XP�SURMHWR�GH�OHL��IRUD�GR�
UHJLPH� GH� XUJrQFLD� FRQVWLWXFLRQDO�� p� SURFHVVR�
SRXFR�FpOHUH�H�WUDEDOKRVR��R�TXH�RFDVLRQDULD�XPD�
PDLRU�GHPRUD�SDUD�R�UHFHELPHQWR�GDV�UHSDUDo}HV�
SRU�SDUWH�GDV�YtWLPDV�

(P�UD]mR�GHVVDV�GLILFXOGDGHV��H�FRQVLGHUDQGR�
D� QHFHVVLGDGH� GH� KDYHU� XP� DUUDQMR� QRUPDWLYR�
HVSHFtILFR� SDUD� R� SDJDPHQWR� GH� LQGHQL]Do}HV�

UHVXOWDQWHV�GH�HYHQWXDLV�FRQGHQDo}HV�QD�&RUWH�
H� QD� &RPLVVmR� ,QWHUDPHULFDQD�� FRPHoRX� D�
VHU� GHVHQKDGR�� QR� kPELWR� GR� 3RGHU� ([HFXWLYR�
)HGHUDO�� RXWUR� LQVWUXPHQWR� GH� SODQHMDPHQWR�
H� RUoDPHQWR�� 1R� 3ODQR� 3OXULDQXDO� �33$�� GH�
����������� LQFOXLX�VH� SUHYLVmR� RUoDPHQWiULD�
HVSHFtILFD� QR� 3URJUDPD� ´'LUHLWRV� +XPDQRV��
'LUHLWR�GH�7RGRVµ�SDUD�R�SDJDPHQWR�GH�HYHQWXDLV�
LQGHQL]Do}HV�

0DLV� SUHFLVDPHQWH�� D� SDUWLU� GD� /HL� $QXDO�
2UoDPHQWiULD� GH� ������ IRL� LQFRUSRUDGD� XPD�
DomR� HVSHFtILFD� SDUD� HVVHV� SDJDPHQWRV� ²� R� TXH�
VH�UHSHWLX�QRV�DQRV�SRVWHULRUHV�H�QRV�33$������
�����H��������������'HVGH�HQWmR��D�6HFUHWDULD�
GH� 'LUHLWRV� +XPDQRV� �6'+�� GD� 3UHVLGrQFLD�
GD� 5HS~EOLFD� FRQWD� FRP� GRWDomR� RUoDPHQWiULD�
HVSHFtILFD� SDUD� R� SDJDPHQWR� GH� LQGHQL]Do}HV�
SRU� YLRODo}HV� DRV� GLUHLWRV� KXPDQRV� GH� YtWLPDV�
H� IDPLOLDUHV�� WDQWR�QR�kPELWR�XQLYHUVDO�TXDQWR�
QR�UHJLRQDO�

$VVLP�� FRQVLGHUDQGR� TXH� QD� SUHYLVmR�
RUoDPHQWiULD� GH� XPD� GHVSHVD� Mi� HVWi� FRQWLGD�
D� DXWRUL]DomR� OHJLVODWLYD� SDUD� TXH� R� 3RGHU�
([HFXWLYR�D�UHDOL]H��R�SDJDPHQWR�GDV�UHSDUDo}HV�
SHFXQLiULDV� DGYLQGDV� GDV� VHQWHQoDV� GD� &RUWH�
,QWHUDPHULFDQD� SDVVRX� D� VHU� IHLWR� GH� IRUPD�
GLUHWD� H� LPHGLDWD�� VHQGR� HVWH�� GHVGH� HQWmR�� R�
IXQGDPHQWR�OHJDO�TXH�VH�EXVFDYD�SDUD�DXWRUL]DU�
SDJDPHQWRV� H� DIDVWDU� R� ULWR� GRV� SUHFDWyULRV��
2� UHVXOWDGR� D� TXH� VH� FKHJRX� SDUD� YLDELOL]DU�
HVVHV� SDJDPHQWRV�� HP� TXH� SHVH� KDYHU� DLQGD�
OLPLWDo}HV�� IRL� D� YLD� GR� 'HFUHWR� 3UHVLGHQFLDO��
j� OX]� GR� DUW�� ���� LQFLVR� ,9�� GD� &RQVWLWXLomR�
)HGHUDO���� e� R� TXH� IRL� IHLWR� QRV� FDVRV�;LPHQHV�
/RSHV�� (VFKHU� H� RXWURV�� 6pWLPR� *DULEDOGL� H�
*RPHV�/XQG����e� LQWHUHVVDQWH�QRWDU�TXH��DQWHV�
PHVPR� GDV� SULPHLUDV� VHQWHQoDV� FRQGHQDWyULDV�
QD�&RUWH��R�(VWDGR�EUDVLOHLUR� Mi� WLQKD�XWLOL]DGR�
HVVD� DOWHUQDWLYD� SDUD� R� FXPSULPHQWR� GH� XPD�
UHFRPHQGDomR�GD�&RPLVVmR�,QWHUDPHULFDQD����

$� JDUDQWLD� GD� SUHYLVmR� RUoDPHQWiULD� H�
D� DXWRUL]DomR� SDUD� SDJDPHQWR� YLD� 'HFUHWR�
SUHVLGHQFLDO��SRU�FHUWR��UHSUHVHQWDUDP�LQRYDo}HV�
j�PDQHLUD� FRP� TXH� R� 3RGHU� ([HFXWLYR� )HGHUDO�
VH� RUJDQL]RX� SDUD� SURFHGHU� DR� SDJDPHQWR� GDV�
LQGHQL]Do}HV��1R�HQWDQWR��RXWUD�TXHVWmR�MXUtGLFD�
DLQGD� VH� FRORFD�� SDUD� D� TXDO� D�PHOKRU� VROXomR�
HVWi�HP�SURFHVVR�GH�FRQVWUXomR��1R�FDVR�*RPHV�
/XQG�� H� FRP� EDVH� QR� 'HFUHWR� Q�� ������������
R� (VWDGR� SURFHGHX� DR� SDJDPHQWR� GH� WRGDV� DV�
LQGHQL]Do}HV� HVWDEHOHFLGDV� DRV� EHQHILFLiULRV�
YLYRV�� 1R� HQWDQWR�� HP� UHODomR� jV� YtWLPDV� Mi�
IDOHFLGDV�� KRXYH� GLILFXOGDGHV� HP� VH� SUHFLVDU� RV�
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VHXV� KHUGHLURV� H� DV� LQGHQL]Do}HV� D� TXH� ID]HP�
MXV����$�YLD�DGPLQLVWUDWLYD� VH�PRVWURX� LQYLiYHO�
SDUD�R�SDJDPHQWR�GDV�LQGHQL]Do}HV��

$OpP�GLVVR�� R�SDJDPHQWR�GH� LQGHQL]Do}HV�
QmR� SDVVD�� DSHQDV�� SRU� HQFRQWUDU� XP� DPSDUR�
MXUtGLFR�OHJDO� TXH� R� DXWRUL]H�� $OpP� GH� ´FRPR�
SDJDUµ�� Ki� D� TXHVWmR� GH� ´D� TXHP� FRPSHWH�
SDJDUµ�� (PERUD� QRV� TXDWUR� FDVRV� EUDVLOHLURV�
HVVD�REULJDomR� WHQKD�VLGR�DVVXPLGD�SHOD�6'+��
HP�HVWDGRV�IHGHUDGRV�FRPR�R�%UDVLO��HVVH�QmR�p��
QHFHVVDULDPHQWH��R�~QLFR�FDPLQKR�D�VHU�VHJXLGR��

�����9DULHGDGH�GRV�UHSHUWyULRV�GH�PHGL�
GDV�H�GH�UHVSRVWDV
8P� GRV� DVSHFWRV� PDLV� GHVWDFDGRV� GD�

MXULVSUXGrQFLD�GD�&RUWH�HP�PDWpULD�GH�UHSDUDo}HV�
VmR�DV�PHGLGDV�GH�FDUiWHU�QmR�SHFXQLiULR��(VVDV�
UHSDUDo}HV��XVXDOPHQWH�LGHQWLILFDGDV�SHOD�&RUWH�
FRPR� JDUDQWLDV� GH� QmR� UHSHWLomR� H�PHGLGDV� GH�
VDWLVIDomR�� SRU� FRPSUHHQGHU� XP� OHTXH� YDULDGR�
GH�PHGLGDV�� WHUPLQDP� SRU� GHPDQGDU� DUUDQMRV�
LQWHUQRV� HVSHFtILFRV� GH� LPSOHPHQWDomR�� D�
GHSHQGHU� GH� FDGD� FDVR� FRQFUHWR�� 1mR� Ki� XP�
SURFHGLPHQWR� ~QLFR� D� VHJXLU�� HPERUD� DOJXQV�
VXVWHQWHP� TXH� D� SDUWH� H[WUDSHFXQLiULD� GD�
VHQWHQoD�WDPEpP�SRVVD�VHU�H[HFXWDGD�QR�kPELWR�
GR�3RGHU�-XGLFLiULR�EUDVLOHLUR���

4XDQWR� DRV� FDVRV� EUDVLOHLURV�� p� SRVVtYHO�
DSRQWDU� GXDV� TXHVW}HV� LPSRUWDQWHV�� TXH� VmR�
JHUDOPHQWH�HQIUHQWDGDV�QR�FXPSULPHQWR�GHVVDV�
GHFLV}HV�� D�� D� LQGHILQLomR� GDV� DWULEXLo}HV� GH�
yUJmRV� GR� *RYHUQR� )HGHUDO� QHVVH� FDPSR�� E�� D�
DXVrQFLD� GH� HQYROYLPHQWR� GRV� GHPDLV� HQWHV�
IHGHUDGRV�H�3RGHUHV��LQFOXLQGR�R�3RGHU�-XGLFLiULR��
QD�LPSOHPHQWDomR�GDV�UHSDUDo}HV��

­� OX]� GR� 'LUHLWR� ,QWHUQDFLRQDO�� KDYHQGR�
GHVFXPSULPHQWR� GH� REULJDo}HV� LQWHUQDFLRQDLV��
DR� (VWDGR� p� DWULEXtGD� D� UHVSRQVDELOLGDGH�
LQWHUQDFLRQDO�� LQGHSHQGHQWHPHQWH� GH� VXD�
HVWUXWXUD� LQWHUQD�� $OpP� GLVVR�� R� (VWDGR� QmR�
SRGH� LQYRFDU� GLVSRVLo}HV� GH� GLUHLWR� LQWHUQR�
FRPR� GHVFXOSD� SDUD� HYDGLU� VXDV� REULJDo}HV�
LQWHUQDFLRQDLV�� 1R� HQWDQWR�� DLQGD� TXH� D�
UHVSRQVDELOLGDGH� LQWHUQDFLRQDO� VHMD� DWULEXtGD�
DR� (VWDGR�� QR� PRPHQWR� GH� GDU� FXPSULPHQWR�
jV� GHFLV}HV� GH� XP� WULEXQDO� LQWHUQDFLRQDO�� HVVD�
REULJDomR�UHFDL��DR�PHQRV�QR�FDVR�EUDVLOHLUR��QR�
3RGHU�([HFXWLYR�)HGHUDO��

'H�FHUWD�PDQHLUD��R�HQYROYLPHQWR�GR�3RGHU�
([HFXWLYR� )HGHUDO� QHVVD� HWDSD� p� HVSHUDGR�� 3RU�
XP�ODGR��SUHYr�D�&RQVWLWXLomR�)HGHUDO�QR�DUWLJR�
���� LQFLVR�9,,�� TXH� FDEH� j�8QLmR��QD� ILJXUD�GR�

3UHVLGHQWH�GD�5HS~EOLFD��H[HUFHU�D�UHSUHVHQWDomR�
H[WHUQD� GR� SDtV� ²� TXH� R� ID]� YLD�0LQLVWpULR� GDV�
5HODo}HV� ([WHULRUHV� �05(��� $OpP� GLVVR�� FRPR�
VH� YHUi� QD� VHTXrQFLD�� D� 6HFUHWDULD� GH� 'LUHLWRV�
+XPDQRV�� yUJmR� UHVSRQViYHO� GD� 3UHVLGrQFLD�
GD� 5HS~EOLFD� SRU� FRRUGHQDU� DV� SROtWLFDV� GH�
GLUHLWRV� KXPDQRV� QR� SDtV�� p� DFLRQDGD� HP�
WRGDV� DV� HWDSDV� GR� SURFHGLPHQWR� SHUDQWH� R�
VLVWHPD�LQWHUDPHULFDQR��R�TXH�D�WRUQD�XP�DWRU�
LPSRUWDQWH�QD�IDVH�GH�LPSOHPHQWDomR�

$�IRUPD�FRP�TXH�RV�yUJmRV�IHGHUDLV�WrP�VH�
RUJDQL]DGR�QD�HWDSD�GH�FXPSULPHQWR�GDV�GHFLV}HV�
GD� &RUWH� ,QWHUDPHULFDQD� QmR� HVWi� SOHQDPHQWH�
GHILQLGD�� )DOWD�� QR� %UDVLO�� XP� DUFDERXoR�
QRUPDWLYR�H�LQVWLWXFLRQDO�HVSHFtILFR�TXH�GLVSRQKD�
VREUH� D� UHVSRQVDELOLGDGH� GRV� yUJmRV� IHGHUDLV�
HP�UHODomR�DR�VHX�SDSHO�QD�LPSOHPHQWDomR�GDV�
GHFLV}HV� QR� VLVWHPD� LQWHUDPHULFDQR�� 3RU� LVVR��
DRV� SRXFRV�� IRL� VH� GHVHQKDQGR�XPD�GLYLVmR� GH�
WDUHIDV� HQWUH� RV� yUJmRV� JRYHUQDPHQWDLV�� TXH��
HP�UD]mR�GDV�DWLYLGDGHV�H�IXQo}HV�TXH�DWp�HQWmR�
GHVHPSHQKDYDP�� WHUPLQDUDP� SRU� VH� WRUQDU� RV�
´UHVSRQViYHLVµ� SHOD� H[HFXomR� GDV� GHFLV}HV� GR�
VLVWHPD�LQWHUDPHULFDQR�GH�IRUPD�JHUDO�

$�HYROXomR�GHVVH� UHODFLRQDPHQWR�HQWUH�RV�
yUJmRV�IHGHUDLV�p�EHP�UHWUDWDGD�HP�HVWXGR�UHFHQWH�
FRRUGHQDGR�SRU�2VFDU�9LOKHQD�9LHQD�HW�DO����������
2V� DXWRUHV�PRVWUDP�TXH�� QRV� ~OWLPRV� DQRV�� R�
DUUDQMR�TXH�VH�IRUPRX�SDUD�R�FXPSULPHQWR�GDV�
GHFLV}HV� GR� VLVWHPD� LQWHUDPHULFDQR� HQYROYHX�
R�05(�� D� 6'+� H� D�$GYRFDFLD�*HUDO� GD�8QLmR�
�$*8�����$�GLYLVmR�GH�WDUHIDV�HQWUH�HVVHV�yUJmRV��
DLQGD�TXH�QmR�HVWHMD�IRUPDOPHQWH�UHJXODPHQWDGD�
RX� GHILQLGD� SRU� DWR� HVSHFtILFR�� IRL� FRQVWUXtGD�
QR�GHFRUUHU�GD�WUDPLWDomR�GRV�FDVRV�EUDVLOHLURV�
QR� VLVWHPD�H�SHUDQWH� D�&RUWH�� HP�HVSHFLDO��2V�
SDSHLV� H� D� GLQkPLFD� GHVVDV� WUrV� LQVWLWXLo}HV�
IRUDP�DJUXSDGRV��GH�IRUPD�DSURSULDGD��HP�WUrV�
SHUtRGRV�GLVWLQWRV��R�SULPHLUR�VH�UHIHUH�DRV�FDVRV�
;LPHQHV�/RSHV�H�*LOVRQ�1RJXHLUD�GH�&DUYDOKR����
GH�������R�VHJXQGR�DEUDQJHX�RV�FDVRV�(VFKHU�H�
RXWURV� H�6pWLPR�*DULEDOGL��GH�������R� WHUFHLUR��
*RPHV�/XQG�H�RXWURV�H�%HOR�0RQWH����HP������

([SOLFDP� RV� DXWRUHV� TXH�� QR� SULPHLUR�
SHUtRGR��D�$*8�DWXRX�GLUHWDPHQWH�QD�GHIHVD�GR�
(VWDGR��WUDQVIRUPDQGR�VH�HP�XP�DWRU�LPSRUWDQWH�
QD�HWDSD�GH�LPSOHPHQWDomR��1HVVHV�GRLV�FDVRV��D�
$*8�DVVXPLX�R�SDSHO�SULQFLSDO��QD�GHIHVD�MXUtGLFD��
D�6'+�HVWHYH�QD�UHWDJXDUGD��EXVFDQGR�DUWLFXODomR�
FRP� RV� DWRUHV� HQYROYLGRV� �HVSHFLDOPHQWH� FRP�
RV� HVWDGRV��� H� R� 05(� PDQWHYH� VXD� SRVLomR� GH�
LQWHUPHGLDU� DV� FRPXQLFDo}HV� FRP� D� &RUWH�� 1D�
IDVH�GH�LPSOHPHQWDomR�GD�VHQWHQoD��SHUPDQHFHX�
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HVVH� FRQFHUWR� HQWUH� RV� DWRUHV���� 2� VHJXQGR�
PRPHQWR�IRL�PDUFDGR�SRU�XP�UHDUUDQMR�GH�SDSpLV��
1RV�FDVRV�(VFKHU�H�RXWURV�H�6pWLPR�*DULEDOGL��R�
05(�YROWRX� D� VHU� SURWDJRQLVWD�� ILFDQGR� D�$*8�
UHVSRQViYHO�SHOD�GHIHVD�MXUtGLFD�DSHQDV�QD�HWDSD�
GH� DGPLVVLELOLGDGH� H� D� 6'+�� SHOD� LQWHUORFXomR�
FRP� DWRUHV� LQWHUQRV� QD� LPSOHPHQWDomR� GDV�
UHSDUDo}HV��������S�������3RU�ILP��D�WHUFHLUD�IDVH�
FRPHoD�D�SDUWLU�GR�FDVR�*RPHV�/XQG�H�RWURV��RX�
*XHUULOKD� GR� $UDJXDLD��� 2� FDVR� p�PDUFDGR� SRU�
XP�WHQVLRQDPHQWR�HQWUH�D�$*8�H�D�6'+��TXH�
DGRWDUDP� SRVLFLRQDPHQWRV� GLYHUJHQWHV�� $*8�
PDQLIHVWDYD�VH�D�IDYRU�GD�FRQVWLWXFLRQDOLGDGH�GD�
/HL�GH�$QLVWLD�QD�$UJXLomR�GH�'HVFXPSULPHQWR�
GH�3UHFHLWR�)XQGDPHQWDO��$'3)��Q������SHUDQWH�
R�67)��DR�FRQWUiULR�GD�6'+��1HVVH�GHVFRQFHUWR��
R� 05(� YROWRX� D� FRQFHQWUDU� DV� PDQLIHVWDo}HV�
GR� (VWDGR� EUDVLOHLUR�� DR� ODGR� GD� &DVD� &LYLO� GD�
3UHVLGrQFLD�GD�5HS~EOLFD��

(P�OLQKDV�JHUDLV��R�TXH�HVVH�HVWXGR�DSRQWRX�
IRL� TXH�� DR� ORQJR� GD� H[SHULrQFLD� EUDVLOHLUD�
SHUDQWH� D� &RUWH� ,QWHUDPHULFDQD�� KRXYH� XP�
SURFHVVR�GH�WHQVmR�LQVWLWXFLRQDO��FRP�PXGDQoDV�
H�DGDSWDo}HV�QDV�UHODo}HV�LQVWLWXFLRQDLV�HP�QtYHO�
IHGHUDO��1D�DXVrQFLD�GH�XP�DUUDQMR�LQVWLWXFLRQDO�H�
QRUPDWLYR�GHILQLGR��R�DFHUWR�HQWUH�R�JUXSR�TXH�VH�
IRUPRX�²�$*8��6'+��05(�²�WHP�VH�PRGLILFDGR�
QR�GHFRUUHU�GD�WUDPLWDomR�GRV�FDVRV�H�QD�HWDSD�
GH� LPSOHPHQWDomR�� 0DV� HVVH� SURFHVVR� QmR� IRL�
DOKHLR�D�LQWHUHVVHV�SROtWLFRV��5HIOHWLX��WDPEpP��D�
GLVSRVLomR�H�DV�FDSDFLGDGHV�GH�PDQREUD�GH�FDGD�
yUJmR��9,/+(1$�HW�DO��������S�������

(PERUD�HVVH�HVWXGR�WUDJD�XP�ERP�UHJLVWUR�
GR�SURFHVVR�GH�DSUHQGL]DGR�H�FRQIOLWR�HQWUH�HVVDV�
LQVWLWXLo}HV�� R� SDSHO� GHVHPSHQKDGR� SHOR�05(�
QR� OLWtJLR� SHUDQWH� R� VLVWHPD� LQWHUDPHULFDQR�
SRGH� WHU� VLGR� VXEHVWLPDGR� SHORV� DXWRUHV�� DR�
VHU� FDUDFWHUL]DGR� FRPR� PHUR� ´GHVSDFKDQWH�
LQWHUQDFLRQDOµ�� UHVSRQViYHO� SRU� LQWHUPHGLDU� DV�
FRPXQLFDo}HV�FRP�R�VLVWHPD��$LQGD�TXH�H[HUoD�
HVVD�IXQomR��R�,WDPDUDW\�WHP�VLGR�XP�LPSRUWDQWH�
FDWDOLVDGRU� QD� LQWHU�UHODomR� HQWUH� D� &RUWH�
,QWHUDPHULFDQD�H�DV�LQVWkQFLDV�LQWHUQDV��LQFOXVLYH�
SRU� VXD� H[SHUWLVH� H� FRUSR� SURILVVLRQDOL]DGR�� $�
DWXDomR�GLUHWD�H�FRWLGLDQD�FRP�R�SUySULR�VLVWHPD�
WDPEpP� SHUPLWH� XPD� FRQWLQXLGDGH� QHVVD�
UHODomR�� e� FHUWR� TXH� FRQFOXV}HV�PDLV� VyOLGDV� D�
HVVH�UHVSHLWR�GHSHQGHULDP�GH�HVWXGRV�HPStULFRV�
RX�GD�UHDOL]DomR�GH�HQWUHYLVWDV�D�DOJXQV�DWRUHV�
FKDYH��R�TXH�HVFDSD�DRV�SURSyVLWRV�GHVWH�DUWLJR��
0DV�HVWXGRV�UHODWLYDPHQWH�UHFHQWHV�PRVWUDUDP�
FRPR�R�,WDPDUDW\�WHP�DMXGDGR�D�FRQIHULU�LPSXOVR�
H� IRUPD� jV� DUWLFXODo}HV� LQWHUQDV�� FDSLWDQHDGDV�

SHOD�6'+�H�RXWURV�yUJmRV�IHGHUDLV����2�SDSHO�GR�
,WDPDUDW\�QmR�SRGH��SRUWDQWR��VHU�PHQRVSUH]DGR�
QHVVD�FRQVWHODomR�GH�DWRUHV�HQYROYLGRV��

4XDQWR� j� $*8�� p� SRVVtYHO� WDPEpP� TXH�
R� 'HSDUWDPHQWR� ,QWHUQDFLRQDO� WHQKD� VXD�
SDUWLFLSDomR� UHYLVLWDGD� QRV� SUy[LPRV� FDVRV�
SHUDQWH�D�&RUWH��,VVR�SRUTXH�D�6'+��HP�UHFHQWH�
UHIRUPXODomR��SDVVRX�D�FRQWDU��HP�VXD�HVWUXWXUD��
FRP�XPD�DVVHVVRULD�MXUtGLFD�SUySULD��UHVSRQViYHO�
SRU� ´TXHVW}HV� MXUtGLFDV� UHODFLRQDGDV� DRV�
6LVWHPDV�,QWHUQDFLRQDLV�GH�3URWHomR�GRV�'LUHLWRV�
+XPDQRV�H�DR�FXPSULPHQWR�GDV�VXDV�GHFLV}HVµ�
�DUWLJR�����LQFLVR�;�GR�'HFUHWR�Q���������GH����
GH�GH]HPEUR�GH��������(VVD�DOWHUDomR�p�VLQDO�GH�
TXH�R�DUUDQMR�HQWUH�RV�yUJmRV�IHGHUDLV��GLDQWH�GD�
IDOWD� GH�XP� LQVWUXPHQWR�QRUPDWLYR� HVSHFtILFR��
VHJXLUi�VHQGR�HVSDoR�GH�GLVSXWDV��

��� 325� 80$� ,167,78&,21$/,=$d®2�
'(),1,7,9$�(�1(&(66É5,$
9iULRV� HVWXGRV� DFDGrPLFRV� DSRQWDP�

D� QHFHVVLGDGH� GH� VH� DGRWDU� PHFDQLVPRV�
LQVWLWXFLRQDLV� HVSHFtILFRV� GH� LPSOHPHQWDomR�
GH� UHFRPHQGDo}HV� H� GHFLV}HV� GR� VLVWHPD�
LQWHUDPHULFDQR�� e� R� TXH� VH� FRQYHQFLRQRX�
FKDPDU�GH�́ OHLV�SRQWHµ��́ OHLV�GH�LPSOHPHQWDomRµ�
RX� HQDEOLQJ� OHJLVODWLRQ�� )OiYLD� 3LRYHVDQ�� SRU�
H[HPSOR�� DR� FRPHQWDU� DV� H[SHULrQFLDV� GH�
H[HFXomR� LQWHUQD� GDV� GHFLV}HV� LQWHUQDFLRQDLV�
GHVHQYROYLGDV� QD� UHJLmR� �HP� HVSHFLDO� GR� 3HUX��
+RQGXUDV�� 9HQH]XHOD�� &RVWD� 5LFD�� &RO{PELD�
H�$UJHQWLQD��� UHIRUoRX� D� QHFHVVLGDGH� GH� TXH� VH�
DGRWHP��QR�%UDVLO��PHFDQLVPRV�H�QRUPDV�SDUD�
GLVFLSOLQDU�R�FXPSULPHQWR��HP�kPELWR�LQWHUQR��
GDV�GHFLV}HV�LQWHUQDFLRQDLV�GH�GLUHLWRV�KXPDQRV��
$� LPSOHPHQWDomR� QmR� GHYH� GHSHQGHU� GD� ´ERD�
YRQWDGH�� LPSURYLVDomR� RX� GR� DPDGRULVPR�
GH� GHWHUPLQDGD� JHVWmR� JRYHUQDPHQWDO�� PDV�
GHYHP� VHU� SDXWDGDV� SRU� XPD� VLVWHPiWLFD�
LQVWLWXFLRQDOL]DGDµ� �3,29(6$1�� �������
(VVD� p�� LQFOXVLYH�� XPD� GDV� SURSRVWDV� TXH� D�
DXWRUD� DSUHVHQWD� SDUD� DSULPRUDU� H� IRUWDOHFHU� D�
LPSOHPHQWDomR� GDV� REULJDo}HV� LQWHUQDFLRQDLV�
SRU�SDUWH�GRV�(VWDGRV�

(VVD� SUHRFXSDomR� p� PDQLIHVWDGD� WDPEpP�
SRU� LQWHUORFXWRUHV� GR� 3RGHU� ([HFXWLYR� )HGHUDO��
(P� FRQIHUrQFLD� LQWHUQDFLRQDO� GH� GLUHLWRV�
KXPDQRV� UHDOL]DGD� HP� DJRVWR� GH� ������
UHSUHVHQWDQWHV� GR� *RYHUQR� )HGHUDO�� HP� VXDV�
LQWHUYHQo}HV�� DSRQWDUDP� D� QHFHVVLGDGH� GH� VH�
FULDU�XPD�OHJLVODomR�HVSHFtILFD��FDSD]�GH�YLQFXODU��
GH�IRUPD�FODUD�H�DXWRPiWLFD��RV�yUJmRV�S~EOLFRV��



��

GH� TXDLVTXHU� 3RGHUHV� H� QtYHLV� GD� )HGHUDomR��
j� H[HFXomR� GHVVDV� GHFLV}HV� LQWHUQDFLRQDLV����
$WXDOPHQWH� H[LVWH� XPD� GLVSRVLomR�� DR� PHQRV�
GHFODUDGD�� GH� VH� FULDU� SURFHGLPHQWRV� SDUD�
RUJDQL]DU� D� LPSOHPHQWDomR� GDV� PHGLGDV�
UHIHUHQWHV� DRV� UHODWyULRV� GD� &RPLVVmR� H� jV�
GHFLV}HV� GD� &RUWH�� e� R� TXH� WDPEpP� SUHYHHP�
DOJXPDV� Do}HV� SURJUDPiWLFDV� GR� ,,,� 3URJUDPD�
1DFLRQDO�GRV�'LUHLWRV�+XPDQRV�²�31'+�����

1R� %UDVLO�� DWp� D� SUHVHQWH� GDWD�� HPERUD�
LQH[LVWD� HVVH� WLSR�GH� OHJLVODomR��KRXYH� HVIRUoRV�
SDUD� VH� GHVHQKDU� DOJXQV� SURMHWRV� GH� OHL� QR�
&RQJUHVVR� 1DFLRQDO�� (VVH� WHPD� HQWURX�� SHOD�
SULPHLUD�YH]��QD�DJHQGD�GH�GHEDWHV�GR�&RQJUHVVR�
1DFLRQDO� HP� ������ TXDQGR� IRL� DSUHVHQWDGR�
R� SURMHWR� GH� OHL� ²� 3/� Q�� ������� GH� DXWRULD� GR�
'HSXWDGR� 0DUFRV� 5ROLP���� 2� WH[WR� SUHYLD�
TXH� DV� GHFLV}HV� GR� VLVWHPD� LQWHUDPHULFDQR� GH�
QDWXUH]D� LQGHQL]DWyULD� FRQVWLWXLULDP� WtWXORV�
H[HFXWLYRV� MXGLFLDLV�� VXMHLWDV� j� H[HFXomR� GLUHWD�
FRQWUD�D�)D]HQGD�3~EOLFD�)HGHUDO��3UHYLD�DLQGD�R�
FDELPHQWR�GH�DomR�UHJUHVVLYD�GD�8QLmR�FRQWUD�DV�
SHVVRDV�ItVLFDV�RX�MXUtGLFDV��SULYDGDV�RX�S~EOLFDV��
UHVSRQViYHLV� GLUHWD� RX� LQGLUHWDPHQWH� SHODV�
YLRODo}HV� TXH� SURYRFDUDP� D� UHVSRQVDELOL]DomR�
LQWHUQDFLRQDO��(VVH�SURMHWR��QR�HQWDQWR��WHUPLQRX�
DUTXLYDGR�HP����������)RL�FULWLFDGR��HQWUH�RXWURV�
DVSHFWRV�� SRU� DSHQDV� FRQWHPSODU� LQGHQL]Do}HV��
H�QmR�DV�GHPDLV�IRUPDV�GH�UHSDUDo}HV�GHFLGLGDV�
SHOD�&RUWH��

(P� ������ IRL� DSUHVHQWDGR� R� 3/� Q��
������������GH�DXWRULD�GR�'HSXWDGR�)HGHUDO�-RVp�
(GXDUGR�&DUGR]R����2�WH[WR��TXH�SRVWHULRUPHQWH�
VRIUHX�DOWHUDo}HV��GLVS}H�VREUH�RV�HIHLWRV�MXUtGLFRV�
GDV� GHFLV}HV� GH� RUJDQLVPRV� LQWHUQDFLRQDLV� GH�
SURWHomR�GRV�GLUHLWRV�KXPDQRV��)RL�DSURYDGR��QD�
IRUPD�GH�VXEVWLWXWLYR��SHODV�FRPLVV}HV�GH�'LUHLWRV�
+XPDQRV� H�0LQRULDV�� GH�5HODo}HV� ([WHULRUHV� H�
GH� 'HIHVD� 1DFLRQDO�� 2� ~OWLPR� DQGDPHQWR� IRL�
HP�MXQKR�GH�������TXDQGR�R�SDUHFHU�GR�UHODWRU�
IRL� DSURYDGR� SHOD� &RPLVVmR� GH� &RQVWLWXLomR� H�
-XVWLoD��(P�OLQKDV�JHUDLV��HVVH�3/��QD�UHGDomR�GR�
VHX�DWXDO�VXEVWLWXWLYR��OLPLWD�VH�D�SUHYHU�TXH�p�GD�
FRPSHWrQFLD� GR� HQWH� IHGHUDGR� UHVSRQViYHO� SHOD�
YLRODomR�GRV�GLUHLWRV�KXPDQRV�GDU�FXPSULPHQWR�
jV� UHSDUDo}HV�� FDEHQGR� j� 8QLmR� R� SDJDPHQWR�
GD� UHSDUDomR� GH� QDWXUH]D� SHFXQLiULD�� 'LVS}H�
DLQGD� VREUH� R� GLUHLWR� GH� DMXL]DU� DomR� UHJUHVVLYD�
FRQWUD�DTXHOHV� UHVSRQViYHLV�SHODV�YLRODo}HV��'H�
FHUWD� IRUPD�� R� VXEVWLWXWR� DWXDO�� DSUHVHQWDGR�
SHOR�'HSXWDGR�/XL]�&RXWR��DVVHPHOKD�VH�jTXHOH�
DUTXLYDGR�HP�������

e� LQWHUHVVDQWH�QRWDU�TXH��QD�&RPLVVmR�GH�
'LUHLWRV�+XPDQRV�H�0LQRULDV�� IRL� DSUHVHQWDGR�
XP�VXEVWLWXWLYR��TXH�GLVFLSOLQDYD��GH�IRUPD�PDLV�
GHWDOKDGD��RV�SURFHGLPHQWRV�GH�LPSOHPHQWDomR�
GH� GHFLV}HV� LQWHUQDFLRQDLV��2� WH[WR�� GH� DXWRULD�
GR�'HSXWDGR�)HGHUDO�2UODQGR�)DQWD]]LQL��WUD]LD�
GXDV� LQRYDo}HV�� DOpP� GH� SUHYHU� D� FRPSHWrQFLD�
GD�8QLmR� SDUD� R� SDJDPHQWR� GH� LQGHQL]Do}HV� H�
R�GLUHLWR�GH� UHJUHVVR��GLVSXQKD�TXH�SRGHULD�VHU�
GHVFRQWDGR� GR� UHSDVVH� RUGLQiULR� GDV� UHFHLWDV�
GHVWLQDGDV�DRV�HQWHV�IHGHUDWLYRV�RV�YDORUHV�JDVWRV�
FRP� R� SDJDPHQWR� GHVVDV� UHSDUDo}HV�� 7UDWDYD�
DLQGD�GD�FULDomR�GH�XP�yUJmR�FRP�FRPSHWrQFLD�
SDUD� DFRPSDQKDU� R� FXPSULPHQWR� GH� GHFLV}HV�
LQWHUQDFLRQDLV��FRP�XP�OHTXH�GH�DWULEXLo}HV�TXH�
YDULDYD�GD�DUWLFXODomR�j� ILVFDOL]DomR�GR� WUkPLWH�
GH� Do}HV� MXGLFLDLV���� 1R� HQWDQWR�� HPERUD� HVVH�
VXEVWLWXWLYR� VH� HQTXDGUDVVH� XP� SRXFR� PDLV�
QD� DWXDO� GHPDQGD� GRV� yUJmRV� IHGHUDLV�� R� WH[WR�
IRL� UHMHLWDGR� FRP� D� DSURYDomR� GR� VXEVWLWXWLYR�
DSUHVHQWDGR�SHOR�'HSXWDGR�)HGHUDO�/XL]�&RXWR�
QD� &RPLVVmR� GH� 5HODo}HV� ([WHULRUHV� H� 'HIHVD�
1DFLRQDO�

'H� IRUPD� JHUDO�� HPERUD� VHPSUH� VH� DSRQWH�
D� QHFHVVLGDGH� GH� XPD� OHJLVODomR� HVSHFtILFD�
SDUD� WUDWDU� GRV� PHFDQLVPRV� LQWHUQRV� SDUD�
R� FXPSULPHQWR� GH� GHFLV}HV� LQWHUQDFLRQDLV��
RV� SURMHWRV� GH� OHL� DWp� HQWmR� GHVHQKDGRV� QmR�
IRUDP� VDWLVIDWyULRV�� $V� SULQFLSDLV� GHILFLrQFLDV�
DSRQWDGDV�VmR�UHODWLYDV�D�IRUPDV�GH�H[HFXomR�GH�
VHQWHQoDV� TXH� HQYROYHP� REULJDo}HV� GH� ID]HU� H�
QmR�ID]HU��RX�VHMD��DV�JDUDQWLDV�GH�QmR�UHSHWLomR�H�
PHGLGDV�GH�VDWLVIDomR��²�TXH�RV�UHIHULGRV�SURMHWRV�
QmR�FRQWHPSODP�²�H�D�QmR�LQFOXVmR�GRV�GHPDLV�
HQWHV� IHGHUDGRV� H� 3RGHUHV� �LQFOXVLYH� GR� 3RGHU�
-XGLFLiULR��FRPR�DWRUHV�WDPEpP�UHVSRQViYHLV�SHOD�
LPSOHPHQWDomR�GH�GHWHUPLQDGRV�GLVSRVLWLYRV�GDV�
VHQWHQoDV� �5$026�� ������ S�� ����� 6$1726��
������S�������

1RUPDV� HVSHFtILFDV� UHODWLYDV� DR�
FXPSULPHQWR� GH� GHFLV}HV� GH� yUJmRV�
LQWHUQDFLRQDLV� QmR� VmR�� QHFHVVDULDPHQWH��
LPSUHVFLQGtYHLV��7DQWR�TXH�R�(VWDGR�EUDVLOHLUR��
PHVPR� QD� DXVrQFLD� GHVVD� OHL�SRQWH�� WHP�
SURPRYLGR�D�LPSOHPHQWDomR��3DUDOHODPHQWH��QmR�
VH�SRGH�LQIHULU�GDTXHOHV�(VWDGRV�TXH�Mi�FRQWDP�
FRP�WDLV�QRUPDV�RX�SURFHGLPHQWRV�GHILQLGRV�TXH�
D�H[HFXomR�GDV�VHQWHQoDV�GD�&RUWH�HVWi��LSVR�MXUH��
JDUDQWLGD� �&$1d$'2� 75,1'$'(�� ������ S��
�����(PERUD�QmR�VHMDP�LPSUHVFLQGtYHLV��D�FULDomR�
GH�XPD�OHL�SRQWH�IDFLOLWDULD�²�H��HYHQWXDOPHQWH��
DWp� DFHOHUDULD� ²� R� FXPSULPHQWR�GH�GHFLV}HV� GR�
VLVWHPD� LQWHUDPHULFDQR�� GHVGH� TXH� SURSXVHVVH�



��

XP� DUUDQMR�� GH� FDUiWHU� SHUPDQHQWH�� FDSD]� GH�
GDU� FRQWD� GR� SDFWR� IHGHUDWLYR�� GD� DUWLFXODomR�
FRP� RV� GHPDLV� 3RGHUHV�� GR� OHTXH� YDULDGR� GH�
UHFRPHQGDo}HV� GD� &RPLVVmR� H� UHSDUDo}HV�
GD�&RUWH� H� GH� XP� HVSDoR� GH� QHJRFLDomR� H� YR]�
j� VRFLHGDGH� FLYLO�� &KHJDU� D� HVVH� GHVHQKR� QmR�
p� IyUPXOD� VLPSOHV�� R� TXH� WDOYH]� H[SOLTXH� D�
GLILFXOGDGH�GH�VH�DYDQoDU�QHVVD�PDWpULD��

0DLV�XP�GHEDWH�UHODWLYR�j�LPSOHPHQWDomR�
GDV� VHQWHQoDV� QR� %UDVLO� GL]� UHVSHLWR� j�
HVWUXWXUD� IHGHUDO� GR� (VWDGR�� $OpP� GH� HQYROYHU�
GLYHUVRV� yUJmRV� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� R�
FXPSULPHQWR� GDV� YiULDV� PHGLGDV� UHSDUDWyULDV�
RUGHQDGDV� SHOD� &RUWH� ,QWHUDPHULFDQD� UHTXHU��
PXLWDV� YH]HV�� Do}HV� HP� QtYHO� HVWDGXDO� RX�
PXQLFLSDO��

6DEH�VH� TXH�� HP� 'LUHLWR� ,QWHUQDFLRQDO��
R� (VWDGR� UHVSRQGH� SHODV� FRQGXWDV� GH� VHXV�
yUJmRV� H� IXQFLRQiULRV�� LQGHSHQGHQWHPHQWH� GH�
VXD� HVWUXWXUD�� GHVGH� TXH� WHQKDP� DWXDGR� HP�
TXDOLGDGH�RILFLDO��1HVVH�PHVPR�VHQWLGR��D�&RUWH�
HVWDEHOHFHX��HP�GLYHUVDV�RFDVL}HV��TXH�DV�QRUPDV�
LQWHUQDFLRQDLV�DWLQHQWHV�j�SURWHomR�GRV�GLUHLWRV�
KXPDQRV�GHYHP�VHU� UHVSHLWDGDV�SHORV�(VWDGRV��
LQGHSHQGHQWHPHQWH�GH�VXD�HVWUXWXUD�IHGHUDO�RX�
XQLWiULD��&W'+��������SDU�����������

1R�HQWDQWR��QD� HWDSD�GH� FXPSULPHQWR�GH�
GHFLV}HV� LQWHUQDFLRQDLV�� D� TXHVWmR� IHGHUDWLYD�
QmR� SRGH� VHU� GHVFDUWDGD�� (P� (VWDGRV� FRPR�
$UJHQWLQD�� %UDVLO� H� 0p[LFR�� HPERUD� VHMD� D�
8QLmR�TXH�UHVSRQGD�QD�IDVH�GH�FXPSULPHQWR�GH�
VHQWHQoDV� SHUDQWH� D� &RUWH� ,QWHUDPHULFDQD�� RV�
GHPDLV� HQWHV� IHGHUDGRV� WrP� SDSHO� LPSRUWDQWH�
QD� LPSOHPHQWDomR�GDV�GHFLV}HV� LQWHUQDFLRQDLV��
HVSHFLDOPHQWH�GH�PHGLGDV�YROWDGDV�j�FRQVWUXomR�
GH�SROtWLFDV�S~EOLFDV�

1RV�FDVRV�EUDVLOHLURV��R�TXH�VH�WHP�YHULILFDGR�
VmR�UHVLVWrQFLDV�H�GLILFXOGDGHV�GH�GLiORJR�FRP�RV�
HVWDGRV�H�PXQLFtSLRV��$SHVDU�GH�QmR�WHU�DSRQWDGR�
R�DUJXPHQWR�GH�VHU�XP�(VWDGR�IHGHUDO�SHUDQWH�D�
&RUWH��R�%UDVLO�Mi�DOHJRX�R�VHX�DUUDQMR�LQWHUQR�H�
D�GLILFXOGDGH�GH�GLiORJR�FRP�RV�HQWHV�IHGHUDGRV�
FRPR� MXVWLILFDWLYD� TXDQWR� DR� FXPSULPHQWR� GH�
FHUWDV�UHFRPHQGDo}HV�GD�&RPLVVmR�H�UHSDUDo}HV�
RUGHQDGDV� SHOD� &RUWH�� $OLiV�� HVVD� IRL� XPD� GDV�
UD]}HV� SHODV� TXDLV� RV� FDVRV� (VFKHU� H� RXWURV� H�
6pWLPR�*DULEDOGL�FKHJDUDP�j�&RUWH��(P�DPERV��
D�&RPLVVmR�XVRX�DV�GLILFXOGDGHV�GH�GLiORJR�FRP�
R� HVWDGR� GR� 3DUDQi� FRPR� DUJXPHQWR� SDUD� TXH�
D� &RUWH� GHFODUDVVH� D� YLRODomR� DR� DUWLJR� ��� GD�
&RQYHQomR�$PHULFDQD��&W'+������D��SDU������
�����

$� IDOWD� GH� PHFDQLVPRV� LQWHUQRV� SDUD�
D� LPSOHPHQWDomR� GDV� GHFLV}HV� GR� VLVWHPD�
LQWHUDPHULFDQR� SRGH� H[SOLFDU�� HP� SDUWHV�� DV�
GLILFXOGDGHV� GR� (VWDGR� EUDVLOHLUR� HP� ID]r�OD��
(VVH�SURFHVVR�WHUPLQD�SRU�GHSHQGHU��HP�~OWLPD�
DQiOLVH�� GD� FDSDFLGDGH� GH� FRQYHQFLPHQWR� GRV�
DWRUHV�ORFDLV�H�GH�QHJRFLDomR�GRV�yUJmRV�IHGHUDLV�
�HP�HVSHFLDO��GD�6HFUHWDULD�GH�'LUHLWRV�+XPDQRV��
TXH�QR�DUUDQMR�WULSDUWLWH�IRUPDGR�²�$*8��05(��
6'+�²�p�TXHP�DVVXPLX�HVVH�SDSHO�GH�DUWLFXODomR�
IHGHUDWLYD���4XDQGR�D�WUDPLWDomR�HVWi�DLQGD�QD�
&RPLVVmR�,QWHUDPHULFDQD��D�6'+�WHP�DGRWDGR�D�
HVWUDWpJLD�GH�HQYROYHU�H�GLYLGLU�UHVSRQVDELOLGDGHV�
FRP�RV�HQWHV�IHGHUDGRV��

2� FDVR� :DOODFH� GH� $OPHLGD� p� XP� ERP�
H[HPSOR�� 7UDWD�VH� GH� GHQ~QFLD�� DSUHVHQWDGD� j�
&,'+�HP�������HQYROYHQGR�R�DVVDVVLQDWR�GH�XP�
MRYHP�QHJUR��GH����DQRV��SRU�SROLFLDLV�PLOLWDUHV��
QR�FRQWH[WR�GH�XPD�HVFDOD�GH�YLROrQFLD�SROLFLDO�
HP� IDYHOD� GR� 5LR� GH� -DQHLUR��2� FDVR� FKHJRX� j�
&,'+� SHOD� IDOWD� GH� LQYHVWLJDomR� GRV� IDWRV� H�
FRQVHTXHQWH�UHVSRQVDELOL]DomR�GRV�HQYROYLGRV����
2� FDVR� p� HPEOHPiWLFR� SHODV� UHVSRVWDV� GR�
HVWDGR� GR� 5LR� GH� -DQHLUR� SHUDQWH� D� &,'+�� 2�
*RYHUQDGRU�� SRU� PHLR� GH� GHFUHWR� HVWDGXDO��
FRQIHULX�j�3URFXUDGRULD�*HUDO�GR�(VWDGR�D�WDUHID�
GH�DFRPSDQKDU�WRGRV�RV�FDVRV�HP�WUDPLWDomR�QR�
VLVWHPD� LQWHUDPHULFDQR�� 6HJXLQGR� HVVD� OLQKD��
WDPEpP� D� 6HFUHWDULD� (VWDGXDO� GH� $VVLVWrQFLD�
6RFLDO� H� 'LUHLWRV� +XPDQRV� �yUJmR� GR� 3RGHU�
([HFXWLYR� HVWDGXDO� UHVSRQViYHO� SHOD� WHPiWLFD�
GH�GLUHLWRV�KXPDQRV��GHVLJQRX�XP�LQWHUORFXWRU�
HVSHFtILFR� SDUD� WUDWDU� GRV� FDVRV�� (P� ������
FRP� EDVH� HP� SDUHFHU� MXUtGLFR� HODERUDGR� SHOD�
3URFXUDGRULD�*HUDO�� R� HVWDGR�GR�5LR�GH� -DQHLUR�
SURFHGHX� DR� SDJDPHQWR� GD� UHSDUDomR� GRV�
IDPLOLDUHV� GD� YtWLPD� SHORV� GDQRV�PDWHULDLV� RX�
PRUDLV�VRIULGRV�

(P�UHVXPR��D�6'+�p�TXH�WHP�SURPRYLGR�R�
GLiORJR�FRP�DXWRULGDGHV�HVWDGXDLV�H�PXQLFLSDLV�
VREUH� D� QHFHVVLGDGH� GH� LPSOHPHQWDomR� GDV�
GHFLV}HV� GR� VLVWHPD� LQWHUDPHULFDQR� HP� QtYHO�
ORFDO�� FXMR� r[LWR� WHUPLQD� SRU� GHSHQGHU� GH�
UD]}HV� H� FLUFXQVWkQFLDV� SROtWLFDV�� $OpP� GH�
GLDORJDU� FRP� HVWDGRV� H� PXQLFtSLRV�� RV� yUJmRV�
GR�3RGHU�([HFXWLYR�)HGHUDO�WrP�DLQGD�R�GHVDILR�
GH� OLGDU� FRP� R� -XGLFLiULR�� TXDQGR� DV� PHGLGDV�
UHSDUDWyULDV� HQYROYHP� Do}HV� H� SURYLGrQFLDV� D�
WRPDU�SHOD�-XVWLoD�EUDVLOHLUD��&RPSUHHQGHU�FRPR�
VH�GmR�HVVDV�UHODo}HV� LQWHU�3RGHUHV�PHUHFH��HP�
UHDOLGDGH�� XP� HVWXGR� j� SDUWH�� SRU�PDWHULDOL]DU�
WHQV}HV�DLQGD�UHPDQHVFHQWHV�GD�UHODomR�'LUHLWR�
LQWHUQR�YHUVXV�'LUHLWR�,QWHUQDFLRQDO��



��

��� &216,'(5$d¯(6�),1$,6
)D]HQGR� XP� EDODQoR� JHUDO�� QRWD�VH� TXH� R�

%UDVLO�DYDQoRX��QmR�VHP�GLILFXOGDGHV��QR�VHQWLGR�
GH�FRQVROLGDU�XP�DPELHQWH�OHJDO�H�LQVWLWXFLRQDO�
DEHUWR�j�LPSOHPHQWDomR�GDV�VHQWHQoDV�GD�&RUWH�
,QWHUDPHULFDQD� �H�� HP� ~OWLPD� LQVWkQFLD�� GH�
GHFLV}HV� LQWHUQDFLRQDLV� HP�PDWpULD� GH� GLUHLWRV�
KXPDQRV���$SHVDU� GH� WHU� VLGR� XP�GRV� ~OWLPRV�
(VWDGRV� D� UDWLILFDU� D� &RQYHQomR� H� D� DFHLWDU�
D� MXULVGLomR� GD� &RUWH�� SRGH�VH� DILUPDU� TXH� R�
(VWDGR�EUDVLOHLUR�FDPLQKRX� UXPR�j�FRQVWUXomR�
GH�QRUPDV�H�DUUDQMRV�LQVWLWXFLRQDLV�SHUPHiYHLV�
DR� FXPSULPHQWR� GH� VHXV� FRPSURPLVVRV�
LQWHUQDFLRQDLV��,VVR�DFRQWHFHX�HP�XP�FRQWH[WR�
QRUPDWLYR� IDYRUHFLGR� SRU� XPD� &RQVWLWXLomR�
)HGHUDO�DEHUWD�j�DJHQGD�GH�GLUHLWRV�KXPDQRV��

(QFRQWURX� DOWHUQDWLYDV�� HP� SULQFtSLR�� SDUD�
GXDV�TXHVW}HV�MXUtGLFDV�TXH�LQTXLHWDYDP�RV�yUJmRV�
IHGHUDLV� HQFDUUHJDGRV� GD� LPSOHPHQWDomR�� D�� DV�
VHQWHQoDV�GD�&RUWH��SRU�VHX�FDUiWHU�LQWHUQDFLRQDO��
DIDVWDP� D� QHFHVVLGDGH� GH� KRPRORJDomR� SHOR�
67-�� WHQGR� DSOLFDomR� LPHGLDWD�� E�� D� H[HFXomR�
GH� UHSDUDo}HV� LQGHQL]DWyULDV� GLWDGDV� SHOD� &RUWH�
,QWHUDPHULFDQD� GLVSHQVD� R� ULWR� GRV� SUHFDWyULRV��
SURFHVVR� Mi� FDUDFWHUL]DGR� SRU� H[FHVVLYD� GHPRUD��
1HVVH� VHJXQGR� SRQWR�� FULRX� XP� GHVHQKR�
PDLV� FpOHUH� SDUD� SURYLGHQFLDU� R� SDJDPHQWR� GH�
LQGHQL]Do}HV��TXH�KRMH�VH�Gi�SHOD�YLD�GH�'HFUHWR�
H[HFXWLYR�� ODVWUHDGR� HP� OHL� RUoDPHQWiULD� DQXDO��
TXH� SUHYr� UXEULFD� HVSHFtILFD� D� HVVH� WLSR� GH�
SDJDPHQWR��

$R�ODGR�GHVVHV�DYDQoRV��RXWURV�GRLV�SRQWRV�
LQWHJUDP� D� OLVWD� GH� GHVDILRV�� 2� SULPHLUR� GL]�
UHVSHLWR�DR� OXJDU�HP�TXH�VH�VLWXD�D�&RQYHQomR�
$PHULFDQD�QR�RUGHQDPHQWR� MXUtGLFR�EUDVLOHLUR��
2� 6XSUHPR� 7ULEXQDO� )HGHUDO� Mi� HQIUHQWRX� R�
WHPD� HP� YiULDV� RFDVL}HV�� WHQGR� UHYLVWR� VXD�
WUDGLomR� MXULVSUXGHQFLDO� SDUD� DILUPDU� D� WHVH�
GD� VXSUDOHJDOLGDGH� GRV� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV��HVSHFLDOPHQWH�DSyV�D�(&�Q�����������
DLQGD�TXH�HVVD�SRVVD�QmR�VHU�D�PHOKRU�OHLWXUD��

$OpP�GLVVR�� LQFOXL�VH�QR� OHTXH�GH�GHVDILRV�
D� QHFHVVLGDGH� GH� HODERUDomR� GH� XPD� OHL�SRQWH��
FDSD]� GH� GLVFLSOLQDU� D� LPSOHPHQWDomR� GDV�
GHFLV}HV� GD�&RUWH� QR� SDtV��&RPR� YLVWR�� KRXYH�
WHQWDWLYDV�²�WRGDV�IUXVWUDGDV�²�GH�WUDPLWDomR�GH�
SURMHWRV� GH� OHL� QR�&RQJUHVVR�1DFLRQDO� VREUH� R�
WHPD��$Wp�TXH�VH�HODERUH�XPD�QRUPD�HVSHFtILFD��
D� LPSOHPHQWDomR� GDV� GHFLV}HV� GRV� yUJmRV� GR�
VLVWHPD� LQWHUDPHULFDQR�FRQWLQXDUi�D�RSHUDU�GH�
PDQHLUD�HUUiWLFD�H�SRXFR�LQVWLWXFLRQDOL]DGD��FRP�
GLILFXOGDGHV�GH�HQYROYLPHQWR�GRV�GHPDLV�QtYHLV�
GH�JRYHUQR��HVWDGRV�H�PXQLFtSLRV��H�SRGHUHV��GR�
3RGHU�-XGLFLiULR��HP�HVSHFLDO���&RPR�PRVWUDQGR�
QHVVH� HVWXGR�� R� DUUDQMR� LQVWLWXFLRQDO� TXH� VH�
IRUPRX�� QR� GHFRUUHU� GRV� DQRV�� HVWi� DQFRUDGR�
H[FOXVLYDPHQWH� QR� 3RGHU� ([HFXWLYR� )HGHUDO�� $�
$*8��D�6'+�H�R�05(��HP�XP�SURFHVVR�PDUFDGR�
SRU�DSUHQGL]DGR�H�WHQV}HV�LQVWLWXFLRQDLV��IRUDP�
VH�DFRPRGDQGR�H��UH�GHILQLQGR�VXDV�DWULEXLo}HV�
TXDQWR� DR� FXPSULPHQWR� GDV� VHQWHQoDV� GD�
&RUWH�� (P� WRGR� FDVR�� DLQGD� TXH� RV� DUUDQMRV�
WHQKDP� VLGR� FRQVWUXtGRV� D� SDUWLU� GH� SDSHLV�
LQGHILQLGRV�H�WHQV}HV��Ki�VLQDLV�FODURV�TXDQWR�DR�
FRPSURPHWLPHQWR�GR�(VWDGR�EUDVLOHLUR�QR�OLWtJLR�
SHUDQWH�R�VLVWHPD�LQWHUDPHULFDQR��

e� FODUR� TXH� R� VXFHVVR� GHVVD� HVWUDWpJLD�
GHSHQGH� QmR� DSHQDV� GRV� yUJmRV� IHGHUDLV�� PDV�
WDPEpP� GH� QHJRFLDo}HV� FRP� XP� FRQMXQWR� GH�
DWRUHV�HVWDGXDLV��PXQLFLSDLV��VHP�FRQWDU�R�GHVDILR�
GH�VH�HQYROYHU�RV�GHPDLV�3RGHUHV��HP�HVSHFLDO��R�
3RGHU�-XGLFLiULR��FRP�R�VLVWHPD��(VVD�FRQVWHODomR�
GH�DWRUHV�p�SDUWLFXODUPHQWH�LPSRUWDQWH�TXDQGR�
VH� HVWi� GLDQWH� GR� FXPSULPHQWR� GH� UHSDUDo}HV�
GH� QDWXUH]D� QmR� SHFXQLiULD�� $� HGLomR� GH� XPD�
OHL�SRQWH�� FDSD]� GH� GHILQLU� UHVSRQVDELOLGDGHV�
D� HVVHV� DWRUHV�� SRGH� VHU� EHQpILFD� H� IDFLOLWDU� R�
FXPSULPHQWR� GH� GHFLV}HV� LQWHUQDFLRQDLV�� 3DUD�
HVVH�WHPD��DJXDUGDP�VH�DLQGD�GHVGREUDPHQWRV��
SRLV�RV�SURMHWRV�GH�OHL�DWp�HQWmR�GHVHQKDGRV�QmR�
FRQVHJXHP�UHVSRQGHU�D�HVVDV�QHFHVVLGDGHV��



��

%(51$5'(6�� 0DUFLD� 1LQD�� ������ 6LVWHPD�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV� FRPR�
HVIHUD�S~EOLFD�WUDQVQDFLRQDO��DVSHFWRV�MXUtGLFRV�
H� SROtWLFRV� GD� LPSOHPHQWDomR� GH� GHFLV}HV�
LQWHUQDFLRQDLV�� 685� ²� ,QWHUQDWLRQDO� -RXUQDO�
RQ� +XPDQ� 5LJKWV�� 6mR� 3DXOR�� Y�� ��� Q�� ����
SS����������

&257(� ,17(5$0(5,&$1$� '(� ',5(,726�
+80$126�� ������ 2SLQLmR� &RQVXOWLYD�
2&� ������� 2� 'LUHLWR� j� ,QIRUPDomR� VREUH� D�
$VVLVWrQFLD�&RQVXODU�QR�PDUFR�GDV�*DUDQWLDV�
GR�'HYLGR�3URFHVVR�/HJDO����RXW��������6pULH�$�
1�������'LVSRQtYHO�HP���KWWS���ZZZ�FRUWHLGK�
RU�FU�LQGH[�SKS�HV�RSLQLRQHV�FRQVXOWLYDV!��
$FHVVR�HP�����QRY�������

BBBBBBB�� ������ &DVR� ;LPHQHV� /RSHV� 9V�� %UDVLO��
0pULWR��5HSDUDo}HV�H�FXVWDV����MXO��������6pULH�
&� 1��� ����� 'LVSRQtYHO� HP�� �KWWS���ZZZ�
FRUWHLGK�RU�FU�FDVRV�FIP!��$FHVVR�HP�����QRY��
�����

BBBBBBB�� ����D�� &DVR� (VFKHU� \� RWURV� 9V�� %UDVLO��
([FHo}HV� 3UHOLPLQDUHV�� 0pULWR�� 5HSDUDo}HV�
H� &XVWDV�� �� MXO�� ������ 6pULH� &�� 1��� �����
'LVSRQtYHO� HP�� �KWWS���ZZZ�FRUWHLGK�RU�FU�
FDVRV�FIP!��$FHVVR�HP�����DEU��������

BBBBBBB������E��&DVR�*DULEDOGL�9V��%UDVLO��([FHo}HV�
3UHOLPLQDUHV�� 0pULWR�� 5HSDUDo}HV� H� &XVWDV��
��� VHW�� ������ 6pULH� &�� 1��� ����� 'LVSRQtYHO�
HP�� �KWWS���ZZZ�FRUWHLGK�RU�FU�FDVRV�FIP!��
$FHVVR�HP�����DEU��������

BBBBBBB��������&DVR�*RPHV�/XQG�\�RWURV��*XHUULOKD�
GR�$UDJXDLD��9V��%UDVLO��([FHo}HV�3UHOLPLQDUHV��
0pULWR�� 5HSDUDo}HV� H� &XVWDV�� ��� QRY�� ������
6pULH�&��1��������'LVSRQtYHO�HP���KWWS���ZZZ�
FRUWHLGK�RU�FU�FDVRV�FIP!��$FHVVR� HP�� ��� DEU��
�����

&$1d$'2�75,1'$'(��$QWRQLR�$XJXVWR��������
7UDWDGR� GH� 'LUHLWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV�
+XPDQRV��9RO��,,,��3RUWR�$OHJUH��6HUJLR�$QWRQLR�
)DEULV�(GLWRU�����S�

BBBBBBBB�� ������ &RPSOLDQFH� ZLWK� -XGJPHQWV�
DQG� 'HFLVLRQV� ²� 7KH� ([SHULHQFH� RI� WKH�
,QWHU�$PHULFDQ� &RXUW� RI� +XPDQ� 5LJKWV�� D�
5HDVVHVVPHQW�� 5HYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR�
GH�'LUHLWRV�+XPDQRV�� )RUWDOH]D�� Y������Q������
SS��������

&2(/+2�� 5RGULJR� 0HLUHOOHV� *DVSDU�� ������
3URWHomR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��
D�&RUWH�,QWHUDPHULFDQD�H�D�LPSOHPHQWDomR�GH�
VXDV�VHQWHQoDV�QR�%UDVLO��&XULWLED��-XUXi�����S�

*$/,1'2�� *HRUJH� 5RGULJR� %DQGHLUD�� 7UDWDGRV�
,QWHUQDFLRQDLV� GH� 'LUHLWRV� +XPDQRV� H�
&RQVWLWXLomR� %UDVLOHLUD�� %HOR� +RUL]RQWH�� 'HO�
5H\�����������S�

BBBBBBB�� ������ 2� SDUiJUDIR� ��� GR� $UW�� ��� GD�
&RQVWLWXLomR� )HGHUDO�� 8P� 5HWURFHVVR� SDUD� D�
3URWHomR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV�
QR� %UDVLO�� 5HYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR�
GH� 'LUHLWRV� +XPDQRV�� )RUWDOH]D�� Y�� ��� Q�� ���
SS����������

BBBBBBB�� ������ $UW�� ���2� %UDVLO� SURSXJQDUi� SHOD�
IRUPDomR� GH� XP� WULEXQDO� LQWHUQDFLRQDO� GRV�
GLUHLWRV�KXPDQRV��,Q��*20(6�&$127,/+2��
-�� -��� 0(1'(6�� *LOPDU� )HUUHLUD�� 6$5/(7��
,QJR�:ROIJDQJ��675(&.��/rQLR�/XL]��&RRUG����
&RPHQWiULRV� j� &RQVWLWXLomR� GR� %UDVLO�� 6mR�
3DXOR��6DUDLYD�$OPHGLQD��������SS������������

*,81&+(77,�� &DPLOD� 6HUUDQR�� ������
*OREDOL]DomR� H� 'LUHLWRV� +XPDQRV�� (VWXGR�
DFHUFD�GD� LQIOXrQFLD�GD�&RUWH� ,QWHUDPHULFDQD�
GH� 'LUHLWRV� +XPDQRV� VREUH� DV� LQVWLWXLo}HV�
GRPpVWLFDV��R�FDVR�GR�SUHVtGLR�´8UVR�%UDQFRµ�
�52��� ���I�� 7HVH� �'RXWRUDGR��� ,QVWLWXWR� GH�
5HODo}HV� ,QWHUQDFLRQDLV�� 8QLYHUVLGDGH� GH�
%UDVtOLD��%UDVtOLD�

0$8e6��$QWRQLR�0RUHLUD��������6XSUDOHJDOLGDGH�
GRV� 7UDWDGRV� ,QWHUQDFLRQDLV� GH� 'LUHLWRV�
+XPDQRV�H�,QWHUSUHWDomR�&RQVWLWXFLRQDO��685�
²�,QWHUQDWLRQDO�-RXUQDO�RQ�+XPDQ�5LJKWV��6mR�
3DXOR��Y������Q������SS����������

3,29(6$1�� )OiYLD�� ������'LUHLWRV� KXPDQRV� H� R�
GLUHLWR�FRQVWLWXFLRQDO�LQWHUQDFLRQDO��6mR�3DXOR��
0D[�/LPRQDG�����S�

BBBBBBBB�� ������ ,PSOHPHQWDomR� GDV� REULJDo}HV��
6WDQGDUGV� H� SDUkPHWURV� LQWHUQDFLRQDLV� GH�
GLUHLWRV�KXPDQRV�QR�kPELWR�LQWUDJRYHUQDPHQWDO�
H� IHGHUDWLYR�� ,Q�� :RUNLQJ� 6HVVLRQ� RQ� WKH�
,PSOHPHQWDWLRQ� RI� ,QWHUQDWLRQDO� +XPDQ�
5LJKWV�2EOLJDWLRQV�DQG�6WDQGDUGV�LQ�WKH�,QWHU�
$PHULFDQ� 6\VWHP�� :DVKLQJWRQ�� 'LVSRQtYHO�
HP�� �KWWS���ZZZ�LQWHUQDWLRQDOMXVWLFHSURMHFW�
RUJ�SGIV�SLRYHVDQ�VSHHFK�SGI!��$FHVVR�HP�����
DEU�������

BBBBBBBB�� ������ $UW�� ���� ,,� ²� 3UHYDOrQFLD� GRV�
GLUHLWRV�KXPDQRV��,Q��*20(6�&$127,/+2��
-�� -��� 0(1'(6�� *LOPDU� )HUUHLUD�� 6$5/(7��
,QJR�:ROIJDQJ��675(&.��/rQLR�/XL]��&RRUG����
&RPHQWiULRV� j� &RQVWLWXLomR� GR� %UDVLO�� 6mR�
3DXOR��6DUDLYD�$OPHGLQD��������SS�����������

5()(5È1&,$6�%,%/,2*5É),&$6



��

5$026�� $QGUp� GH� &DUYDOKR�� ������ 'LUHLWRV�
+XPDQRV� HP� -Xt]R�� &RPHQWiULRV� DRV�
FDVRV� FRQWHQFLRVRV� H� FRQVXOWLYRV� GD� &RUWH�
,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�H�HVWXGR�
GD� LPSOHPHQWDomR� GHVVDV� GHFLV}HV� QR�'LUHLWR�
EUDVLOHLUR��6mR�3DXOR��0D[�/LPRQDG�����S�

BBBBBBBB��������3URFHVVR�,QWHUQDFLRQDO�GH�'LUHLWRV�
+XPDQRV�����HG��6mR�3DXOR��6DUDLYD�����S��

5(6(1'(�� $XJXVWR� &pVDU� /HLWH� GH�� ������
$� H[HFXWLYLGDGH� GDV� VHQWHQoDV� GD� &RUWH�
,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�QR�%UDVLO��
5HYLVWD�GH�'LUHLWR�,QWHUQDFLRQDO��%UDVtOLD��Y������
Q�����SS����������

6$1726�� -XOLDQD�&RUEDFKR�1HYHV� GRV�� ������ $�
H[HFXomR� GDV� GHFLV}HV� HPDQDGDV� GD� &RUWH�
LQWHUDPHULFDQD� GH� GLUHLWRV� KXPDQRV� H� GR�
VLVWHPD� MXUtGLFR� EUDVLOHLUR� H� VHXV� HIHLWRV��
3ULVPDV�� 'LUHLWR�� 3ROtWLFDV� 3~EOLFDV� H�
0XQGLDOL]DomR��%UDVtOLD��Y�����Q�����SS����������

9,(,5$��2VFDU�9LOKHQD�HW�DO��������,PSOHPHQWDomR�
GDV� 5HFRPHQGDo}HV� H� 'HFLV}HV� GR� 6LVWHPD�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV� QR�
%UDVLO��LQVWLWXFLRQDOL]DomR�H�SROtWLFD��6mR�3DXOR��
'LUHLWR�*9��



��

��� )RUDP�RV� VHJXLQWHV� LQVWUXPHQWRV��&RQYHQomR�
VREUH� D� (OLPLQDomR� GH� 7RGDV� DV� )RUPDV�
GH� 'LVFULPLQDomR� FRQWUD� D� 0XOKHU� GH�
����� �UDWLILFDGD� HP� ������� &RQYHQomR�
,QWHUDPHULFDQD�SDUD�3UHYHQLU�H�3XQLU�D�7RUWXUD�
GH�������UDWLILFDGD�HP��������&RQYHQomR�GDV�
1Do}HV� 8QLGDV� FRQWUD� D� 7RUWXUD� H� 2XWURV�
7UDWDPHQWRV� RX� 3HQDV� &UXpLV�� 'HVXPDQDV�
RX�'HJUDGDQWHV�GH�������UDWLILFDGD�HP��������
&RQYHQomR� GDV� 1Do}HV� 8QLGDV� VREUH� RV�
'LUHLWRV� GD� &ULDQoD� GH� ����� �UDWLILFDGD� HP�
�������

��� 6mR� HOHQFDGRV� RV� VHJXLQWHV� SULQFtSLRV� QR� DUW��
����LQGHSHQGrQFLD�QDFLRQDO��GLUHLWRV�KXPDQRV��
DXWRGHWHUPLQDomR�GRV�SRYRV��QmR� LQWHUYHQomR�
H� LJXDOGDGH� HQWUH� RV� (VWDGRV�� UHS~GLR� DR�
WHUURULVPR�H�DR�UDFLVPR��GHIHVD�GD�SD]��VROXomR�
SDFtILFD� GRV� FRQIOLWRV� H� GH� FRQFHVVmR� GH� DVLOR�
SROtWLFR�� FRRSHUDomR� HQWUH� RV� SRYRV� SDUD� R�
SURJUHVVR�GD�KXPDQLGDGH�H� IRUPDomR�GH�XPD�
FRPXQLGDGH�ODWLQR�DPHULFDQD�

��� $� ,,,� &RQIHUrQFLD� 1DFLRQDO� GH� 'LUHLWRV�
+XPDQRV� IRL� UHDOL]DGD� SHOD� &RPLVVmR� GH�
'LUHLWRV�+XPDQRV�GD�&kPDUD�GRV�'HSXWDGRV�
HP�PDLR�GH������� )RL�XP�HYHQWR�RUJDQL]DGR�
WDPEpP� HP� FRPHPRUDomR� DR� FLQTXHQWHQiULR�
GDV� 'HFODUDo}HV� 8QLYHUVDO� H� $PHULFDQD� GRV�
'LUHLWRV�+XPDQRV��8P�GRV�WHPDV�DQDOLVDGRV�QD�
&RQIHUrQFLD�IRL�MXVWDPHQWH�D�SRVLomR�EUDVLOHLUD�
QRV� VLVWHPDV� XQLYHUVDO� H� LQWHUDPHULFDQR�
GH� GLUHLWRV� KXPDQRV�� 2� UHODWyULR� ILQDO� GD�
&RQIHUrQFLD�SRGH�VHU�HQFRQWUDGR�HP���KWWS���
ZZZ�GKQHW�RUJ�EU�GDGRV�FRQIHUHQFLDV�GK�EU�
LLFRQIHUHQFLD�KWPO!��$FHVVR�HP�����DEUL��������

��� %5$6,/�� ������ 6XSUHPR� 7ULEXQDO� )HGHUDO��
+DEHDV�&RUSXV�Q����������5-��7ULEXQDO�3OHQR��
5HODWRU��0LQ��0RUHLUD�$OYHV��'-����DJR��������

��� 1R�5(�Q����������R�67)�ILUPRX�HQWHQGLPHQWR�
GH� TXH� RV� WUDWDGRV� LQWHUQDFLRQDLV� FRPXQV�
�QmR� DIHWRV� j� WHPiWLFD� GH� GLUHLWRV� KXPDQRV��
LQFRUSRUDP�VH�j�RUGHP�MXUtGLFD�EUDVLOHLUD�FRP�
VWDWXV�GH�OHL�RUGLQiULD��$VVLP��HYHQWXDO�FRQIOLWR�
HQWUH� WUDWDGR� H� OHL� RUGLQiULD� VHULD� UHVROYLGR�
SHOD� DSOLFDomR� GR� FULWpULR� FURQROyJLFR� RX� GD�
HVSHFLDOLGDGH�� &I�� %5$6,/�� ������ 6XSUHPR�
7ULEXQDO� )HGHUDO�� 5HFXUVR� HP�+DEHDV�&RUSXV�
Q�� �������6(�� 7ULEXQDO� 3OHQR�� 5HODWRU�� 0LQ��
;DYLHU�GH�$OEXTXHUTXH��'-�����GH]������

��� %5$6,/�� ������ 6XSUHPR� 7ULEXQDO� )HGHUDO��
5HFXUVR� ([WUDRUGLQiULR� Q�� ����������63��

7ULEXQDO� 3OHQR�� 5HODWRU�� 0LQ�� &H]DU� 3HOXVR��
'-H������3XEOLFDomR����MXQ��������

��� 1HVVH� HVWXGR�� R� DXWRU� PRVWUD� TXH�� DQWHV�
PHVPR� GH� ������ GHFLV}HV� GR� 67)� VREUH�
SUHVXQomR� GD� LQRFrQFLD� �DUWLJR� ���� /9,,���
GLUHLWR�j�UD]RiYHO�GXUDomR�GR�SURFHVVR��DUWLJR�
���� /;;9,,,��� DV� JDUDQWLDV�GR� FRQWUDGLWyULR� H�
GD�DPSOD�GHIHVD��DUWLJR�����/9���OLEHUGDGHV�GH�
LPSUHQVD� H� H[HUFtFLR� SURILVVLRQDO�� Mi� XVDYDP�
RV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV�FRPR�FULWpULRV�
KHUPHQrXWLFRV� SDUD� GHILQLU� R� FRQWH~GR� GDV�
QRUPDV� FRQVWLWXFLRQDLV� �0$8e6�� ������ SS��
����������

��� %DVLFDPHQWH��SRGH�VHU�UHVXPLGR�QRV�VHJXLQWHV�
WHUPRV�� DSyV� R� SURFHGLPHQWR� GH� H[HFXomR��
FRP� D� DEHUWXUD� GH� SUD]RV� SDUD� D� RSRVLomR� GH�
HPEDUJRV� SHOD� )D]HQGD� 3~EOLFD�� R� MXL]� GH�
SULPHLUR�JUDX�UHTXHU�DR�3UHVLGHQWH�GR�7ULEXQDO�
TXH�H[SHoD�SUHFDWyULR�RUGHQDQGR�R�SDJDPHQWR��
(QWUHWDQWR��R�FUHGRU�GHYHUi�HVSHUDU�D�LQFOXVmR��
QR�RUoDPHQWR�GDV�HQWLGDGHV�GH�GLUHLWR�S~EOLFR��
GH�UHFXUVRV�QHFHVViULRV�DR�SDJDPHQWR��HQWUDQGR�
HP� XPD� ´ILODµ� GH� SUHFDWyULRV� �D� H[FHomR� GRV�
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