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5(6802
2� SUHVHQWH� WUDEDOKR� H[S}H� R� UHVXOWDGR� GH�

XPD� SHVTXLVD� ELEOLRJUiILFD�� FRQFHELGD� D� SDUWLU�
GR� PpWRGR� GHGXWLYR�� SDUD� ILQV� GH� DERUGDJHP��
H� PRQRJUiILFR�� D� WtWXOR� SURFHGLPHQWDO�� VREUH�
D� WHPiWLFD� GR� SDSHO� GD� &RUWH� ,QWHUDPHULFDQD�
GH� 'LUHLWRV� +XPDQRV� �&,'+�� FRPR� LQGXWRUD�
GH� SROtWLFDV� S~EOLFDV� YROWDGDV� j� HGXFDomR� HP�
GLUHLWRV� KXPDQRV� �('+�� D� ILP� GH� HYLWDU� D�
UHSHWLomR�GH�YLRODomR�D�HVVHV�GLUHLWRV��WHQGR�SRU�
REMHWLYR� SULQFLSDO� DQDOLVDU� FRPR� D� &RUWH� YHP�
FRQWULEXLQGR�SDUD�D�HIHWLYDomR�GHVVDV�Do}HV�SRU�
SDUWH� GR� (VWDGR� %UDVLOHLUR�� D� SDUWLU� GR� FDUiWHU�
HVWUXWXUDQWH� GH� VXDV� VHQWHQoDV�� 1R� GHFRUUHU�
GR� WUDEDOKR�� EXVFRX�VH� R� HVFODUHFLPHQWR� GH�
SRQWRV� LPSRUWDQWHV� TXH� SHUPHLDP� D� WHPiWLFD��
FRPR�R�VHJXLQWH�SUREOHPD��FRPR�D�&,'+�WHP�
FRQWULEXtGR� SDUD� D� ('+� QR� VLVWHPD� EUDVLOHLUR�
SRU� LQWHUPpGLR� GH� VXDV� GHFLV}HV� H� TXDLV� DV�
SHUVSHFWLYDV�H�RV�GHVDILRV�DR�VHX�FXPSULPHQWR"�
3DUD� WDQWR�� IRUDP� HVWXGDGRV� WHPDV� FRPR�
XP� EUHYH� DSRUWH� WHyULFR� VREUH� DV� VHQWHQoDV�
HVWUXWXUDQWHV�H�RV�UHIOH[RV�SDUD�DOpP�GDV�SDUWHV�
HQYROYLGDV�� D� ('+� FRPR� IRUPD� GH� SUHYHQomR�
SDUD� D� QmR� UHSHWLomR� GH� YLRODo}HV� D� HVVHV�
GLUHLWRV� H� VXD� QHFHVVLGDGH� GH� HIHWLYDomR�� WDQWR�

QR� DPELHQWH� IRUPDO� TXDQWR� LQIRUPDO�� SDUD�� DR�
ILQDO��UHDOL]DU�VH�XPD�DQiOLVH�GRV�FDVRV�;LPHQHV�
/RSHV�H�*RPHV�/XQG�H�RV�UHIOH[RV�SDUD�D�('+�
QR�%UDVLO�� FRP�DV�SHUVSHFWLYDV�H�RV�GHVDILRV�DR�
FXPSULPHQWR�GDV�GHFLV}HV��

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

+XPDQRV�� FDVR�;LPHQHV�/RSHV�Y��%UDVLO��&DVR�
*RPHV� /XQG� H� RXWURV� Y�� %UDVLO�� HGXFDomR� HP�
GLUHLWRV�KXPDQRV��VHQWHQoDV�HVWUXWXUDQWHV�

���,1752'8d®2
2� SUHVHQWH� HVWXGR� H[S}H� R� UHVXOWDGR� GH�

XPD� SHVTXLVD� ELEOLRJUiILFD�� UHDOL]DGD� FRP�
EDVH� QR� PpWRGR� GHGXWLYR� �ILQV� GH� DERUGDJHP��
H� PRQRJUiILFR� �ILQV� SURFHGLPHQWDLV�� VREUH� D�
WHPiWLFD� GR� SDSHO� GD� &RUWH� ,QWHUDPHULFDQD�
GH�'LUHLWRV�+XPDQRV� ²� &,'+� FRPR� LQGXWRUD�
GH� SROtWLFDV� S~EOLFDV� YROWDGDV� j� HGXFDomR� HP�
GLUHLWRV� KXPDQRV� ²� ('+� D� ILP� GH� HYLWDU� D�
UHSHWLomR�GH�YLRODomR�D�HVVHV�GLUHLWRV��WHQGR�SRU�
REMHWLYR� SULQFLSDO� DQDOLVDU� FRPR� D� &RUWH� YHP�
FRQWULEXLQGR�SDUD�D�HIHWLYDomR�GHVVDV�Do}HV�SRU�
SDUWH� GR� (VWDGR� %UDVLOHLUR�� D� SDUWLU� GR� FDUiWHU�
HVWUXWXUDQWH�GH�VXDV�VHQWHQoDV�



���

$EVRUWDV� FRP� DV� GHPRQVWUDo}HV� GH� DWRV�
GH� OHVD�KXPDQLGDGH� SUDWLFDGRV� SHORV� UHJLPHV�
WRWDOLWiULRV� H� FRP� RV� HQVLQDPHQWRV� DGYLQGRV�
GD� ��� *XHUUD� 0XQGLDO�� JUDQGH� SDUWH� GDV�
&RQVWLWXLo}HV� FRQWHPSRUkQHDV� LQFRUSRUDUDP�
IXQGDPHQWRV�H�SULQFtSLRV�UHSXEOLFDQRV�YROWDGRV�
j�GLJQLGDGH�GD�SHVVRD�KXPDQD��EHP�FRPR�XP�
FDWiORJR� GH� GLUHLWRV� IXQGDPHQWDLV� RULXQGR� GDV�
GHFODUDo}HV�H�WUDWDGRV�LQWHUQDFLRQDLV�GH�GLUHLWRV�
KXPDQRV�� FRPR� VH� FRQVWDWD� QD� &RQVWLWXLomR�
%UDVLOHLUD� GH������� TXH�SUHYr� JUDQGH�SDUWH� GRV�
GLUHLWRV� H� JDUDQWLDV� SUHYLVWRV� QD� &RQYHQomR�
$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV��&$'+��

$�SUHRFXSDomR�FRP�R�HVWDEHOHFLPHQWR�GH�XP�
6LVWHPD�,QWHUDPHULFDQGR�GH�'LUHLWRV�+XPDQRV�
�6,'+��� REMHWLYDQGR� D� SURWHomR�� SURPRomR� H�
UHVSRQVDELOL]DomR��FRP�D�FRQVHTXHQWH�UHSDUDomR��
SHOD�YLRODomR�D�HVWHV�GLUHLWRV��WHP�VLGR�XP�GRV�
SULQFLSDLV�REMHWLYRV�H��DR�PHVPR�WHPSR��GHVDILRV�
WDQWR� j� &RPLVVmR� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV�� TXDQWR� j� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV�+XPDQRV��&,'+��

1HVVH� VHQWLGR�� D� &,'+� WHP�VH� XWLOL]DGR�
GH� DOJXQV� LQVWUXPHQWRV� j� LQGXomR� GH� SROtWLFDV�
S~EOLFDV�GH�UHSDUDomR�jV�YLRODo}HV�H�GH�SURPRomR�
DRV� GLUHLWRV�KXPDQRV�� SULQFLSDOPHQWH� YROWDGDV�
D�JUXSRV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��
SROtWLFD�H�FXOWXUDO��'HQWUH�HVVDV�IHUUDPHQWDV��DV�
FKDPDGDV� VHQWHQoDV� HVWUXWXUDQWHV� �VHQWHQFLDV�
HVWUXFWXUDOHV��� PXLWR� SUHVHQWHV� QDV� MXULVGLo}HV�
FRQVWLWXFLRQDLV� GRV� (VWDGRV� ODWLQR�DPHULFDQRV��
WrP�VH� FRQVWLWXtGR� FDUDFWHUtVWLFD� PDUFDQWH�
QD� MXULVSUXGrQFLD� GD� &,'+�� SRU� XOWUDSDVVDU�
RV� HIHLWRV� LQWHU� SDUWHV� GR� FDVR� HP� DQiOLVH�
H� GHWHUPLQDU� DRV� (VWDGRV�SDUWHV� PHGLGDV�
HVWUXWXUDQWHV�TXH�SURWHMDP�JUXSRV�GH�SHVVRDV��

'HQWUH� DV� Do}HV� TXH� JDQKDP� GHVWDTXH��
HVWi�R�HVWDEHOHFLPHQWR�GH�SROtWLFDV�SUHYHQWLYDV��
FRP�R�SURSyVLWR�GH�QmR�UHSHWLomR�GDV�YLRODo}HV�
SUHVHQWHV�QRV�FDVRV�HP�DQiOLVH��e�QHVWH�FRQWH[WR�
TXH� VXUJH� SDSHO� UHOHYDQWH� H� LQGLVSHQViYHO� j�
HGXFDomR� HP� GLUHLWRV� KXPDQRV� �('+��� VHMD�
HOD� GHVHQYROYLGD� HP� XP� FRQWH[WR� IRUPDO��
VHMD� LQIRUPDO�� QD� EXVFD� GR� HVWDEHOHFLPHQWR� GH�
XPD�PXGDQoD� LQVWLWXFLRQDO� �IRUPD�GH�DJLU�GRV�
DJHQWHV�GR�(VWDGR��RX�FXOWXUDO��QR�VHLR�VRFLDO�GH�
GHWHUPLQDGR�SRYR��YROWDGD�j�SURWHomR�SURPRomR�
GHVVHV�GLUHLWRV�

&RP� HVWH� SURSyVLWR�� D� ('+�� YROWDGD� D�
GHWHUPLQDGRV� JUXSRV� VRFLDLV� H� SURILVVLRQDLV��
WRUQD�VH� LQGLVSHQViYHO� QmR� DSHQDV� j� SUySULD�
SURPRomR� GHVVHV� GLUHLWRV�� PDV� SDUD� TXH� D�
YLRODomR� D� JUXSRV� VRFLDLV� HP� VLWXDomR� GH�

YXOQHUDELOLGDGH� QmR� YROWH� D� RFRUUHU�� $VVLP�� D�
&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��HP�
GXDV�GDV�FLQFR�VHQWHQoDV�FRQGHQDWyULDV�DR�%UDVLO��
LPS{V�WDO�REULJDomR��FRPR�VH�YHUi�QDV�GHFLV}HV�
HQYROYHQGR� RV� FDVRV� ;LPHQHV� /RSHV� YHUVXV�
%UDVLO� H� *RPHV� /XQG� H� RXWURV� YHUVXV� %UDVLO��
GHPRQVWUDQGR�VH� XP� YDOLRVR� LQVWUXPHQWR� GH�
LQGXomR�GH�SROtWLFDV�S~EOLFDV�HVWUXWXUDQWHV�

(VWDEHOHFLGRV� HVWHV� DVSHFWRV�� D� SHVTXLVD�
MXVWLILFD�VH� SHOD� QHFHVVLGDGH� GH� YHULILFDU� FRPR�
D�&,'+�YHP�FRODERUDQGR�SDUD� D� HIHWLYDomR� GH�
SROtWLFDV�S~EOLFDV�YROWDGDV�j�('+�SRU�SDUWH�GR�
(VWDGR�%UDVLOHLUR��D�SDUWLU�GR�FDUiWHU�HVWUXWXUDQWH�
GH� VXDV� VHQWHQoDV�� IRFDQGR�VH� QR� VHJXLQWH�
SUREOHPD�� FRPR� D� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV� +XPDQRV� WHP� FRQWULEXtGR� SDUD� D�
HGXFDomR� HP� 'LUHLWRV� +XPDQRV� QR� VLVWHPD�
EUDVLOHLUR� SRU� LQWHUPpGLR� GH� VXDV� GHFLV}HV�
H� TXDLV� DV� SHUVSHFWLYDV� H� RV� GHVDILRV� DR� VHX�
FXPSULPHQWR"

3DUD� WDQWR�� VHUmR� DERUGDGRV� RV� SULQFLSDLV�
DVSHFWRV� UHIHUHQWHV� DR� WHPD�� FRPR� XP� EUHYH�
DSRUWH� WHyULFR�VREUH�DV� VHQWHQoDV�HVWUXWXUDQWHV�
H� RV� UHIOH[RV� SDUD� DOpP� GDV� SDUWHV� HQYROYLGDV��
D� HGXFDomR� HP� GLUHLWRV� KXPDQRV� FRPR� IRUPD�
GH�SUHYHQomR�SDUD�D�QmR� UHSHWLomR�GH�YLRODo}HV�
D�HVVHV�GLUHLWRV�H�VXD�QHFHVVLGDGH�GH�HIHWLYDomR��
WDQWR� QR� DPELHQWH� IRUPDO� TXDQWR� LQIRUPDO��
SDUD��DR�ILQDO��UHDOL]DU�VH�XPD�DQiOLVH�GRV�FDVRV�
;LPHQHV� /RSHV� H� *RPHV� /XQG� H� RV� UHIOH[RV�
SDUD�D�('+�QR�%UDVLO��FRP�DV�SHUVSHFWLYDV�H�RV�
GHVDILRV�DR�FXPSULPHQWR�GDV�GHFLV}HV�
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$V� VHQWHQoDV� HVWUXWXUDQWHV� WrP� VLGR�

FDGD� YH]� PDLV� IUHTXHQWHV� QR� FRQWH[WR� GR�
FRQVWLWXFLRQDOLVPR� ODWLQR�DPHULFDQR�� 1R�
WRFDQWH� j� &RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV� �&,'+��� QmR� p� GLIHUHQWH�� 6XDV�
GHFLV}HV�� QmR� UDUDV� YH]HV�� WUDQVFHQGHP� VHXV�
HIHLWRV�jV�SDUWHV��HVWHQGHQGR�VH�D�GHWHUPLQDGRV�
JUXSRV� GH� SHVVRDV� RX� D� WRGD� D� FROHWLYLGDGH� GR�
(VWDGR�SDUWH�

3DUD� TXH� R� SURSyVLWR� GR� WUDEDOKR� VHMD�
DWLQJLGR��FRP�D�DQiOLVH�GRV�FDVRV�HP�TXHVWmR�QD�
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~OWLPD�VHomR�� WRUQD�VH�QHFHVViULD�D�FRQVWUXomR��
PHVPR� TXH� D� WtWXOR� GH� HQVDLR�� GH� XP� DSRUWH�
WHyULFR� VREUH� GLWDV� VHQWHQoDV�� DLQGD� SRXFR�
FRQKHFLGDV��QmR�HP�YLUWXGH�GD�IDOWD�GH�XWLOL]DomR�
SUiWLFD��HLV�TXH�SUHVHQWHV�QR�FHQiULR�EUDVLOHLUR��
PDV�HP�UD]mR�GD�SRXFD�H[SORUDomR�WHyULFD�DFHUFD�
GR�WHPD�

$V� VHQWHQoDV� HVWUXWXUDQWHV�� WDPEpP�
GHQRPLQDGDV�GH�PDFURVHQWHQoDV��WUDQVSDUHFHP�
XP� HVIRUoR� MXGLFLDO� QR� VHQWLGR� GH� GDU�
HIHWLYLGDGH� DRV� FRPDQGRV� FRQVWLWXFLRQDLV��
TXDQGR� SUHVHQWHV� JUDYHV� YLRODo}HV� HVWDWDLV��
JHQHUDOL]DGDV�H�UHFRUUHQWHV�DRV�GLUHLWRV�KXPDQRV�
RX�IXQGDPHQWDLV��2681$��������S������

6XD� RULJHP� UHPRQWD� j� &RPPRQ� /DZ�
HVWDGXQLGHQVH�� FRP�R� WHUPR� VWUXFWXUDO� UHIRUP��
FRP� GHVWDTXH� DR� FDVR� %URZQ� Y�� %RDUG� RI�
(GXFDWLRQ�� �������� HP� TXH� VH� HQIUHQWRX� D�
VHJUHJDomR� UDFLDO� QDV� HVFRODV�� 1HVWH� FDVH��
D� 6XSUHPD� &RUWH� UHIHULX�VH� jV� VWUXFWXUDO�
LQMXQFWLRQV�H�DGRWRX�PHGLGDV��SDUD�UHSHOLU�XPD�
VpULH�GH�VLWXDo}HV�JUDYHV�H�JHQHUDOL]DGDV�TXH�
DIURQWDYDP� D�&RQVWLWXLomR� �HVSHFLILFDPHQWH�
D�����(PHQGD���

6LJQLILFD�GL]HU�TXH�VH�UHFRQKHFH�XP�HVWDGR�
GH� GHILFLrQFLD� HVWUXWXUDO� GR� SRGHU� S~EOLFR�
�3RGHUHV�3ROtWLFRV��FRP�VHX�GHYHU�GH�SURWHomR�DRV�
GLUHLWRV� IXQGDPHQWDLV�� SULQFLSDOPHQWH� IUHQWH�
j� DXVrQFLD� RX� H[HFXomR� LQHILFLHQWH�GH�SROtWLFDV�
S~EOLFDV�GHVWLQDGDV�D�VXD�FRQFUHWL]DomR�

1HVVH� FHQiULR�� R� MXL]� VH� KDELOLWD� FRPR�
R� Pi[LPR� JDUDQWH� H� LQWpUSUHWH� GRV� GLUHLWRV�
SUHYLVWRV� QD� &RQVWLWXLomR��� GHILQLQGR� FRPR� R�
SRGHU�S~EOLFR�GHYH�DWXDU��FRP�YLVWDV�D�JDUDQWLU�
R� VHX� HIHWLYR� H[HUFtFLR�� HP� DVVXQWRV� GH� JUDYHV�
YLRODo}HV� �JHUDOPHQWH� SRU� QHJOLJrQFLD� HVWDWDO���
H[SHGLQGR��SRU�FRQVHJXLQWH��GHWHUPLQDo}HV�TXH�
XOWUDSDVVDP� RV� HIHLWRV� LQWHU� SDUWHV� GRV� FDVRV�
HP� DQiOLVH�� REMHWLYDQGR�VH� D� UHVROXomR� GH� XP�
SUREOHPD� FRP� HIHLWR� JHQHUDOL]DGR� �2681$��
������S������

(P� RXWUDV� SDODYUDV�� SDUD� TXH� VH� HVWHMD�
GLDQWH� GH� XPD� YLRODomR� HVWUXWXUDO�� WRUQD�VH�
QHFHVViULR�TXH�VH�HVWHMD�GLDQWH�GH�XPD�RPLVVmR�
�TXDQGR�R�(VWDGR� HVWHMD� REULJDGR� D� DJLU�� RX�GH�
XPD� LQHILFLrQFLD� HVWDWDO� �TXDQGR�� DLQGD� TXH�
SURPRYD� GHWHUPLQDGD� DomR�� HVWD� QmR� SURGX]D�
R� UHVXOWDGR�QHFHVViULR�j�HIHWLYDomR�GRV�GLUHLWRV�
IXQGDPHQWDLV� GDV� SHVVRDV� DIHWDGDV��� GLDQWH� GR�
TXH��DSHQDV�R�HIHLWR�LQWHU�SDUWHV��QR�FDVR�FRQFUHWR�
HP�DQiOLVH��QmR�SURGX]LUi�D�UHVSRVWD�QHFHVViULD�

TXH�SHUPLWD�UHPHGLDU�D�YLRODomR�H�SUHYHQLU�VXD�
UHSHWLomR��52-$6��������S�������

$� SDUWLU� GD� H[SHULrQFLD� FRORPELDQD��
OHYDQWDP�VH� DOJXQV� WUDoRV� FRPXQV� D� HVVDV�
FRQGXWDV�GR�SRGHU�S~EOLFR�� WDLV�FRPR��YLRODomR�
PDVVLYD� H� JHQHUDOL]DGD� GH� YiULRV� GLUHLWRV�
SUHYLVWRV� FRQVWLWXFLRQDOPHQWH� H� TXH� DIHWDP�
XP� VLJQLILFDWLYR� Q~PHUR� GH� SHVVRDV�� RPLVVmR�
SURORQJDGD�GR�SRGHU�S~EOLFR�QR�FXPSULPHQWR�GH�
VXDV�REULJDo}HV�SDUD�D�JDUDQWLD�GHVVHV�GLUHLWRV��
D�DGRomR�GH�SUiWLFDV� LQFRQVWLWXFLRQDLV�� FRPR�D�
WUDQVIHUrQFLD� GD� WXWHOD� GR� GLUHLWR� SDUD� R� 3RGHU�
-XGLFLiULR� �MXGLFLDOL]DomR��� SDUD� TXH� VH� SRVVD�
WHU� D� VXD� JDUDQWLD�� QmR� DGRomR� GDV� PHGLGDV�
OHJLVODWLYDV� H� DGPLQLVWUDWLYDV� QHFHVViULDV� SDUD�
VH�HYLWDU�D�YLRODomR�GHVVHV�GLUHLWRV��H[LVWrQFLD�GH�
XP� SUREOHPD� VRFLDO�� FXMD� UHVROXomR� �FRQMXQWD��
GHPDQGH� XPD� LQWHUYHQomR� PXOWLVHWRULDO�� H�
TXH� HVWH� SUREOHPD�SRVVD� DFDUUHWDU�XP�FDRV�QR�
-XGLFLiULR�� QR� PRPHQWR� HP� TXH� RFRUUD� XPD�
EXVFD�PDVVLYD��FRP�XP�JUDQGH�Q~PHUR�GH�Do}HV�
LQGLYLGXDLV��SHOD�HIHWLYDomR�MXGLFLDO�GHVVH�GLUHLWR�
�2681$��������SS�����������

(P�UD]mR�GLVVR��p�SRVVtYHO�LGHQWLILFDU��QHVVDV�
VHQWHQoDV�� DOJXPDV� PHGLGDV� FDUDFWHUtVWLFDV���
FRPR�GHWHUPLQDo}HV�HVSHFtILFDV�TXDQGR�R�SRGHU�
S~EOLFR�HVWHMD�GHL[DQGR�GH�FXPSULU�XPD�REULJDomR�
SRQWXDO� H� FRQFUHWD�� RUGHQV� SDUD� TXH� HOH� DWXH��
GHQWUR� GRV� OLPLWHV� GLVFULFLRQiULRV� OHJDOPHQWH�
FRQIHULGRV��VHQGR�TXH��QHVWH�FDVR��QmR�Ki�XPD�
GHWHUPLQDomR� FRP� XP� FRQWH~GR� SUHFLVR�� PDV�
R� HVWDEHOHFLPHQWR� GH� XP�PDUFR�� XPD� HVSpFLH�
GH� PROGXUD�� GHQWUR� GD� TXDO� GHYH� RFRUUHU� R�
FXPSULPHQWR��LQFOXVLYH�FRP�D�IL[DomR�GH�SUD]RV��
H�� HP� FDVR� GH� RPLVV}HV� FRQWXPD]HV�� TXDQGR�
FXPSUD�GH�IRUPD�LQHILFLHQWH�RX�LQFRPSOHWD�VXDV�
REULJDo}HV�� GHL[DQGR� R� GLUHLWR� VHP� SURWHomR��
GHWHUPLQDo}HV� HP� XP� QtYHO� PDLV� DYDQoDGR��
LPSRQGR� VROXo}HV� FRQFUHWDV�� DGHQWUDQGR� QD�
VXD� PDUJHP� GH� GLVFULFLRQDULHGDGH�� HP� EXVFD�
GD� FRQFUHWL]DomR� GR� GLUHLWR� �)(55$1'�� ������
S�������

2FRUUH� TXH� DV� VHQWHQoDV� FRP� FDUiWHU�
HVWUXWXUDQWH� QmR� WrP�VH� UHVWULQJLGR� Vy� jV�
MXULVGLo}HV� FRQVWLWXFLRQDLV�� DSDUHFHQGR��
WDPEpP��QR�6LVWHPD�,QWHUDPHULFDQR�GH�'LUHLWRV�
+XPDQRV��6,'+���VHQGR�XPD�IDFH�PDUFDQWH�QDV�
GHFLV}HV� GD� &RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV� �&,'+���� D� H[HPSOR� GDV� GHFLV}HV�
REMHWR�GH�DQiOLVH�QD�~OWLPD�VHomR�GHVWH�WUDEDOKR�

$� FDSDFLGDGH� GH� JXLDU� H� LQIOXHQFLDU� RV�
(VWDGRV� GHPRFUiWLFRV� SRU� PHLR� GD� DSUHFLDomR�



���

GH�FDVRV�FRQFUHWRV��VHMD�QD�FRPSDWLELOL]DomR�GD�
MXULVSUXGrQFLD�GRV�WULEXQDLV�QDFLRQDLV��WHQWDQGR�
VH� HVWDEHOHFHU� R� DOFDQFH� GHVVHV� GLUHLWRV�� VHMD�
QD� LQGXomR�GH�SROtWLFDV�S~EOLFDV�� WHP�VLGR�QmR�
DSHQDV�XP�GRV�ILQV�GR�6,'+��PDV�WDPEpP�XP�
GH� VHXV� SULQFLSDLV� GHVDILRV� �$%5$029,&+��
������S������

3DUD� DWLQJLU� HVVH� SURSyVLWR�� WDQWR� D�
&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�
TXDQWR� D� &RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV� WrP� DQDOLVDGR� QmR� DSHQDV� R� FDVR�
FRQFUHWR�� PDV� WDPEpP� R� FRQWH[WR� VRFLDO� H�
LQVWLWXFLRQDO� �HVWUXWXUDO�� HP� TXH� HVVH� VXUJLX� H�
DGTXLULX�VHQWLGR��(VWD�DWXDomR�SRGH�VHU�YLVWD�HP�
GRLV�PRPHQWRV�� VHQGR��R�SULPHLUR�� UHODFLRQDGR�
DRV�UHJLPHV�PLOLWDUHV�H�DR�WHUURULVPR�GH�(VWDGR��
FRP� D� H[HFXomR� H� GHVDSDUHFLPHQWR� IRUoDGR� GH�
GHWHUPLQDGDV�SHVVRDV�RX�JUXSR�GH�SHVVRDV��HP�XP�
FRQWH[WR�GH�YLRODo}HV�PDVVLYDV�H�VLVWHPiWLFDV�GH�
GLUHLWRV�KXPDQRV��Mi��R�VHJXQGR��UHODFLRQDGR�FRP�
D�GLVFULPLQDomR�H�YLROrQFLD�FRQWUD�GHWHUPLQDGRV�
JUXSRV� VRFLDLV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH��
�$%5$029,&+��������S������

5RMDV� ������� S�� ������ HP� FDPLQKR�
VHPHOKDQWH�� DSRQWD� TXH� HP� WRGRV� RV� FDVRV� GH�
YLRODo}HV�HVWUXWXUDLV�DSUHFLDGRV�SHOD�&,'+�HVWi�
SUHVHQWH�XPD�VLWXDomR�GH�GLVFULPLQDomR�VLVWrPLFD�
H� TXH� HVWDV� YLRODo}HV� QmR� QHFHVVDULDPHQWH�
JXDUGDP�UHODomR�DR�TXH�RV�LQGLYtGXRV�ID]HP�RX�
GHL[DP�GH�ID]HU��PDV�DR�IDWR�GH�SHUWHQFHUHP�D�
XP� JUXSR� TXH� VRIUH� H[FOXVmR� H�PDUJLQDOL]DomR�
VRFLDO��HFRQ{PLFD��SROtWLFD�RX�FXOWXUDO�

3RU� FRQVHJXLQWH�� DV� GHPDQGDV� HVWUXWXUDLV�
HQYROYHQGR� D� EXVFD� GH� LJXDOGDGH� HQWUH�
GHWHUPLQDGRV� JUXSRV� GH� SHVVRDV� WrP� RFXSDGR�
HVSDoR�QD�DJHQGD�GR�6,'+��R�TXDO�WHP�EXVFDGR�
R� HVWDEHOHFLPHQWR� GH� XPD� ´JOREDOL]DomRµ�
GH� SULQFtSLRV� H� SDGU}HV� jV� QRUPDV� VREUH�
GLUHLWRV� KXPDQRV�� DLQGD� TXH� HQFRQWUH�
LQ~PHUDV� GLILFXOGDGHV� IUHQWH� j� GLYHUVLGDGH�
FXOWXUDO� H� GHPRFUiWLFD� GRV� (VWDGRV�SDUWHV� GD�
&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV�
�$%5$029,&+��������S������

'HQWUH� RV� LQVWUXPHQWRV� XWLOL]DGRV�
SULQFLSDOPHQWH� SHOD�&,'+�SDUD� D� VROLGLILFDomR�
GHVWHV� HVWiQGDUHV� HP� PDWpULD� GH� GLUHLWRV�
KXPDQRV� HVWi� D� UHLQWHUSUHWDomR� GDV� REULJDo}HV�
JHUDLV� DVVXPLGDV� SHORV� VLJQDWiULRV� GD� &$'+��
3DUD� WDQWR�� D� &RUWH� WHP� HVWDEHOHFLGR�� TXDQGR�
GD�DSUHFLDomR�GH�FDVRV�FRQFUHWRV��TXH�FDEH�DRV�
(VWDGRV�XP�FRQMXQWR�GH�SURYLGrQFLDV�HVWUXWXUDLV��
FRQVWLWXtGDV�EDVLFDPHQWH�SRU�PHGLGDV�GH�Do}HV�

DILUPDWLYDV�� PHGLGDV� GH� GLOLJrQFLD� H� PHGLGDV�
HVSHFLDLV��52-$6��������S�������

$V�SULPHLUDV�UHIHUHP�VH�jV�Do}HV�GR�(VWDGR�
QR�VHQWLGR�GH�SURPRYHU�PHGLGDV�TXH�EXVTXHP�
D�PDWHULDOL]DomR�GD�LJXDOGDGH�HQWUH�JUXSRV�TXH��
SRU� UD]}HV�KLVWyULFDV� H� FXOWXUDLV�� HQFRQWUDP�VH�
HP�VLWXDomR�GH�PDUJLQDOLGDGH�H�YXOQHUDELOLGDGH��
DV�VHJXQGDV�FRQGL]HP�j�QHFHVVLGDGH�GH�XP�GHYHU�
GH�SURWHomR�SURPRomR�DRV�GLUHLWRV�GHVVHV�JUXSRV�
HP�VLWXDomR�GH� ULVFR�� VHQGR�TXH�HVWDV�PHGLGDV�
WRUQDP�VH�UHOHYDQWHV�SDUD�D�SUHYHQomR�GH�IXWXUDV�
YLRODo}HV�� $V� WHUFHLUDV� UHIHUHP�VH� D� SUREOHPDV�
HVSHFtILFRV�� LGHQWLILFDGRV� H� LQGLYLGXDOL]DGRV��
FXMRV�GHVWLQDWiULRV��D�TXHP�FDEHUi�XPD�PHGLGD�
SRQWXDO�H�HILFD]��GH�FDUiWHU�HVWULWR���SHUWHQFHP�D�
XPD�FROHWLYLGDGH��52-$6��������S�������

,QFOXVD� QHVVDV� PHGLGDV�� D� FDSDFLGDGH�
HP� LQIOXHQFLDU� QD� RULHQWDomR� JHUDO� GH� DOJXPDV�
SROtWLFDV�S~EOLFDV�H�QR�VHX�SURFHVVR�GH�IRUPXODomR��
LPSOHPHQWDomR�� DYDOLDomR� H� ILVFDOL]DomR�
WHP� VLGR� FDUDFWHUtVWLFD� PDUFDQWH� GR� 6LVWHPD�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV�� 1DGD�
REVWDQWH��HVVDV�Do}HV�SRVLWLYDV�VmR�GHWHUPLQDGDV�
DSyV� XP� H[DPH�� FDVR� D� FDVR�� GRV� SDGU}HV�
MXUtGLFRV�� GDV� SROtWLFDV� HVWDWDLV� LPSOHPHQWDGDV�
RX�GD�IDOWD�GHVWDV��$%5$029,&+��������S������

(VWDV� REULJDo}HV� VmR� YDULiYHLV�� JHUDOPHQWH�
FRQVWLWXLQGR� QD� DOWHUDomR� GH� SROtWLFDV� Mi�
H[LVWHQWHV�� HP� UHIRUPDV� OHJLVODWLYDV�� QD�
LPSOHPHQWDomR� GH� SURFHVVRV� SDUWLFLSDWLYRV�
TXH� UHVXOWHP�QD� IRUPXODomR�GH�QRYDV�SROtWLFDV�
S~EOLFDV�� DOpP� GD� UHYLVmR� GH� GHWHUPLQDGRV�
SDGU}HV�FRPSRUWDPHQWDLV�GH�FHUWDV�LQVWLWXLo}HV�
GR� (VWDGR� TXH� SURPRYHUDP� DV� YLRODo}HV���
�$%5$02&,&+��������S������

)UHQWH�D�HVVDV�YLRODo}HV��D�&RUWH�GHFODUD�D�
UHVSRQVDELOLGDGH�LQWHUQDFLRQDO�GR�(VWDGR�SDUWH�H�
LPS}H�D�REULJDomR�GH�UHSDUDU��(VWD��SRU�VXD�YH]��
WHP�DSUHVHQWDGR�XP�FDUiWHU�ELQiULR��FRQVWLWXtGR�
HP�PHGLGDV�GH�UHSDUDomR�LQGLYLGXDO��UHVWLWXLomR��
FRPSHQVDomR�H�VDWLVIDomR��H�PHGLGDV�GHVWLQDGDV�
D�PRGLILFDU�DV�FDXVDV�HVWUXWXUDLV�TXH�SHUPLWLUDP�
DV�YLRODo}HV��REULJDomR�GH�QmR�UHSHWLomR���52-$6��
������S��������

e� QHVWD� VHJXQGD� IDFH� GD� REULJDomR� GH�
UHSDUDomR� TXH� UHVLGH� R� FHUQH� GR� SUHVHQWH�
WUDEDOKR�� D� LQVWLWXLomR� GH� SROtWLFDV� S~EOLFDV�
YROWDGDV�j�HGXFDomR�HP�GLUHLWRV�KXPDQRV�FRPR�
SULQFLSDO� IHUUDPHQWD� SUHYHQWLYD�� REMHWLYDQGR�
D� PRGLILFDomR� GRV� SDGU}HV� LQVWLWXFLRQDLV� H�
FXOWXUDLV��WDQWR�HP�XP�DPELHQWH�IRUPDO�TXDQWR�
LQIRUPDO��TXH�� LQHYLWDYHOPHQWH��SRGHUi�HYLWDU�D�



���

UHSHWLomR� GDV� YLRODo}HV� DRV� GLUHLWRV� KXPDQRV��
TXH�VHUi�REMHWR�GD�VHomR�D�VHJXLU�

��� $� ('8&$d®2� (0� ',5(,726�
+80$126�� $� 1(&(66,'$'(� '(�
()(7,9$d®2��7$172�12�$0%,(17(�
)250$/� 48$172� ,1)250$/��
&202� )(55$0(17$� (66(1&,$/�
'(� 35(9(1d®2� ­� 5(3(7,d®2�
'(� 9,2/$d¯(6� $26� ',5(,726�
+80$126
'H�QDGD�DGLDQWD�KDYHU�GLUHLWRV�FDWDORJDGRV�

QR� VLVWHPD� QRUPDWLYR� �VHMD� QDFLRQDO�� VHMD�
UHJLRQDO��� VH� QmR� KRXYHU� D� HILFiFLD� QR� VHX�
UHVSHLWR�FRQFUHWL]DomR�� e� QHVWH� FRQWH[WR� TXH�
VXUJH�SDSHO�UHOHYDQWH�H�LQGLVSHQViYHO�j�HGXFDomR�
SDUD�RV�GLUHLWRV�KXPDQRV��VHMD�HOD�GHVHQYROYLGD�
HP� XP� FRQWH[WR� IRUPDO�� VHMD� LQIRUPDO�� $LQGD�
TXH� VH� UHFRQKHoD� WUDWDU� GH� XP� SURFHVVR� GLItFLO�
H� FRPSOH[R�� TXDVH� EHLUDQGR� D� XP� VRQKR�� QmR�
VH� SRGH� GHL[DU� GH� DFUHGLWDU� TXH� p� XPD� XWRSLD�
´TXH� VH� UHDOL]D� QD� SUySULD� WHQWDWLYD� GH� UHDOL]i�
ODµ� �*25&=(96.,��7$8&+(1�������� S�� �����
FRPR�HQVLQD�0DQGHOD���

1LQJXpP� QDVFH� RGLDQGR� RXWUD� SHVVRD�
SHOD� FRU� GH� VXD� SHOH�� SRU� VXD� RULJHP� RX� SRU�
VXD� UHOLJLmR�� 3DUD� RGLDU�� DV� SHVVRDV� SUHFLVDP�
DSUHQGHU�� H�� VH� HODV� SRGHP� DSUHQGHU� D� RGLDU��
SRGHP�VHU�HQVLQDGDV�D�DPDU��SRLV�R�DPRU�FKHJD�
PDLV�QDWXUDOPHQWH�DR�FRUDomR�KXPDQR�GR�TXH�R�
VHX�RSRVWR���

3RGH�VH�GL]HU�TXH�R�IRFR�GD�HGXFDomR�SDUD�RV�
GLUHLWRV�KXPDQRV�HVWi�QD�´DVSLUDomR�GH�SURWHJHU�
D� GLJQLGDGH� KXPDQD� GH� WRGDV� DV� SHVVRDVµ�
�025(,5$��*20(6��������S�������e�´FULDU�XPD�
FXOWXUD� SUHYHQWLYD�� IXQGDPHQWDO� SDUD� HUUDGLFDU�
D�YLRODomR�GRV�PHVPRVµ��*25&=(96.,��������
S��������D�TXDO�QmR��QHFHVVDULDPHQWH��GHYH�SDUWLU�
GH�FLPD�SDUD�EDL[R��PDV�SRGH��GH�IRUPD�HIHWLYD��
WHU� LQtFLR� GH� EDL[R� SDUD� FLPD�� HLV� TXH� HVWHV�
GLUHLWRV� Vy� VHUmR� SUDWLFDGRV� TXDQGR� UHDOPHQWH�
IRUHP�FRQKHFLGRV�H�SHUFHELGRV��*25&=(96.,��
.215$'��������S�������

(QILP�� D� HGXFDomR� SDUD� RV� GLUHLWRV�
KXPDQRV� WHP� FRPR� ILP� SUHFtSXR� D� SUHYHQomR�
GDV� YLRODo}HV� D� HVWHV� GLUHLWRV�� LQFHQWLYDQGR�
DWLWXGHV� H� LQLFLDWLYDV� FDOFDGDV� QD� WROHUkQFLD��
QD� VROLGDULHGDGH� H�QR� UHVSHLWR� �*25&=(96.,��
������ S�� ������ SRGHQGR� VHU� GHILQLGD� FRPR�XP�
FRQMXQWR�GH�DWLYLGDGHV�GH�HGXFDomR��FDSDFLWDomR�

H�GLIXVmR�GH�LQIRUPDo}HV�YROWDGDV�D�HVWDEHOHFHU�
XPD�FXOWXUD�XQLYHUVDO�GRV�GLUHLWRV�KXPDQRV���H�
GH�UHVSHLWR�j�GLJQLGDGH�KXPDQD��SURSLFLDQGR�DR�
KRPHP�R�DSDQiJLR�GH�DWXDU�FRPR�SDUWLFLSDQWH�
HIHWLYR� GD� FRQVWUXomR� GD� SUySULD� KLVWyULD� GD�
KXPDQLGDGH�

$� LPSRUWkQFLD� GD� HGXFDomR� SDUD� RV�
GLUHLWRV� KXPDQRV� p� GHVWDTXH� HP� GLVSRVLWLYRV�
LQWHUQDFLRQDLV�� FRPR� QD� 'HFODUDomR� 8QLYHUVDO�
GRV� 'LUHLWRV� GR� +RPHP�� D� TXDO� HOHQFD� TXH�
HVWH� WHP� GLUHLWR� D� XPD� HGXFDomR� ´RULHQWDGD�
QR� VHQWLGR� GR� SOHQR� GHVHQYROYLPHQWR� GD�
SHUVRQDOLGDGH� KXPDQD� H� GR� IRUWDOHFLPHQWR�
GR� UHVSHLWR� SHORV� GLUHLWRV� KXPDQRV� H� SHODV�
OLEHUGDGHV� IXQGDPHQWDLVµ���� QD� &DUWD� GD�
2UJDQL]DomR� GRV� (VWDGRV� $PHULFDQRV�� D� TXDO�
SUHYr�TXH�´D�HGXFDomR�GRV�SRYRV�GHYH�RULHQWDU�
VH�SDUD�D�MXVWLoD��D�OLEHUGDGH�H�D�SD]µ���H�QR�3DFWR�
,QWHUQDFLRQDO�VREUH�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�
H�&XOWXUDLV��R�TXDO�LPS}H�TXH�D�́ HGXFDomR�GHYHUi�
YLVDU�DR�SOHQR�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH�
KXPDQD�H�GR�VHQWLGR�GD�VXD�GLJQLGDGH�H�UHIRUoDU�
R� UHVSHLWR� SHORV� GLUHLWRV� GR� KRPHP� H� GDV�
OLEHUGDGHV�IXQGDPHQWDLVµ���

1D� HVWHLUD� GR� TXH� DSRQWDP� *RUF]HYVNL� H�
0DUWtQ� ������� S�� ����� D� HGXFDomR� SDVVRX� D� VHU�
REMHWR�GH�DWHQomR�GD�FRPXQLGDGH�LQWHUQDFLRQDO�
H�R�TXH�VH�WHP�YLVWR�p�TXH��´QRV�~OWLPRV�DQRV��
XP�LQFRQWiYHO�Q~PHUR�GH�WH[WRV�LQWHUQDFLRQDLV�
VREUH� RV�PDLV� YDULDGRV� WHPDV� ID]HP� UHIHUrQFLD�
GLUHWD�j� HGXFDomR��PXLWRV�GRV�TXDLV� HOHJHP�QD�
FRPR�D�PDLV�HILFD]�IRUPD�GH�LPSOHPHQWDomR�GR�
SDFWXDGRµ�

1R� %UDVLO�� HP� FRQVRQkQFLD� FRP� RV�
GLVSRVLWLYRV� LQWHUQDFLRQDLV�� R� WHPD� JDQKRX�
DWHQomR�HVSHFtILFD�HP�������QR�3ODQR�1DFLRQDO�
GH� (GXFDomR� HP� 'LUHLWRV� +XPDQRV�� R� TXDO�
HQIDWL]D�TXH�´D�HGXFDomR�HP�GLUHLWRV�KXPDQRV��
DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�UHGHPRFUDWL]DomR�
H�GH�IRUWDOHFLPHQWR�GR�UHJLPH�GHPRFUiWLFR��WHP�
EXVFDGR�FRQWULEXLU�SDUD�GDU�VXVWHQWDomR�jV�Do}HV�
GH� SURPRomR�� SURWHomR� H� GHIHVD� GRV� GLUHLWRV�
KXPDQRV��H�GH�UHSDUDomR�GDV�YLRODo}HVµ���H�WHP�
FRPR� REMHWLYR� GLIXQGLU� D� FXOWXUD� GRV� GLUHLWRV�
KXPDQRV�QR�SDtV�

1HVVH�VHQWLGR��R�TXH�VH�DOPHMD�FRP�R�SODQR�p�
´D�HIHWLYDomR�GD�GHPRFUDFLD��GR�GHVHQYROYLPHQWR��
GD�MXVWLoD�VRFLDO�H�D�FRQVWUXomR�GH�XPD�FXOWXUD�GH�
SD]µ��OHYDQGR�VH�HP�FRQVLGHUDomR�´D�FRQVWUXomR�
GH� XPD� VRFLHGDGH� EDVHDGD� QD� SURPRomR� GD�
LJXDOGDGH� GH� RSRUWXQLGDGHV� H� GD� HTXLGDGH�� QR�
UHVSHLWR�j�GLYHUVLGDGH�H�QD�FRQVROLGDomR�GH�XPD�



���

FXOWXUD�GHPRFUiWLFD�H�FLGDGmµ��6,/9$��������S��
�����

2� REMHWLYR�� HQWUHWDQWR�� Vy� VHUi� DOFDQoDGR�
SRU� LQWHUPpGLR� ´GD� HGXFDomR� H� DSUHQGL]DJHP�
SDUD�RV�GLUHLWRV�KXPDQRV��TXH�SRGHUi�VHU�IRUPDO��
LQIRUPDO� H� QmR�IRUPDOµ� �025(,5$�� *20(6��
������S�������$VVLP��HOD�SRGHUi�VH�GHVHQYROYHU�
QmR�DSHQDV�QRV�EDQFRV�HVFRODUHV��PDV�WDPEpP�
QRV�PRYLPHQWRV� VRFLDLV�� QDV� RUJDQL]Do}HV�QmR�
JRYHUQDPHQWDLV��QDV�DVVRFLDo}HV��QRV�VLQGLFDWRV��
QDV� LJUHMDV��QRV�FOXEHV��GHQWUH�RXWURV��SRGHQGR�
VHU�FRQVWUXtGD�H� IRPHQWDGD�QR�FRWLGLDQR�VRFLDO�
�*25&=(96.,��7$8&+(1��������S������

e�XQkQLPH�H�SDFtILFR�R�UHFRQKHFLPHQWR�GD�
QHFHVVLGDGH� GH� LPSOHPHQWDU�VH� XPD� HGXFDomR�
GLUHFLRQDGD� DR� FRQKHFLPHQWR�UHVSHLWR�H[HUFtFLR�
GRV�GLUHLWRV�KXPDQRV��*25&=(96.,��������S��
������,VVR�SRUTXH�

$� FRPSUHHQVmR� GRV� SULQFtSLRV� H�
SURFHGLPHQWRV�GH�GLUHLWRV�KXPDQRV�KDELOLWD�DV�
SHVVRDV�D�SDUWLFLSDU�QDV�GHFLV}HV�GHWHUPLQDQWHV�
SDUD� DV� VXDV� YLGDV�� IXQFLRQD� QD� UHVROXomR� GH�
FRQIOLWRV�H�PDQXWHQomR�GD�SD]�VHJXQGR�RV�GLUHLWRV�
KXPDQRV�� H� p� XPD� HVWUDWpJLD� YLiYHO� SDUD� XP�
GHVHQYROYLPHQWR� KXPDQR�� VRFLDO� H� HFRQyPLFR�
FHQWUDGR�QD�SHVVRD��$�HGXFDomR�SDUD�RV�GLUHLWRV�
KXPDQRV� �('+��H� D� VXD�DSUHQGL]DJHP� WrP�GH�
VHU�DVVXPLGDV�SRU�WRGRV�RV�DWRUHV�H�LQWHUHVVDGRV��
SHOD� VRFLHGDGH� FLYLO�� EHP� FRPR�SHORV� JRYHUQRV�
H� SHODV� HPSUHVDV� WUDQVQDFLRQDLV�� $WUDYpV� GD�
DSUHQGL]DJHP� GRV� GLUHLWRV� KXPDQRV�� XPD�
YHUGDGHLUD� ´FXOWXUD� GH� GLUHLWRV� KXPDQRVµ� SRGH�
VHU�GHVHQYROYLGD��EDVHDGD�QR�UHVSHLWR��SURWHomR��
VDWLVIDomR�� FXPSULPHQWR� H� SUiWLFD� GRV� GLUHLWRV�
KXPDQRV��025(,5$��*20(6��������S������

2V� YDORUHV� SHWULILFDGRV� SHOR� &RQVWLWXLQWH�
FRPR�'LUHLWRV�)XQGDPHQWDLV�FRQVWLWXHP�VH�HP�
JDUDQWLDV�PtQLPDV�SDUD�XPD�H[LVWrQFLD�KXPDQD�
FRP�GLJQLGDGH��6mR�SDUD�WRGRV�H�QmR�SRGHP�VHU�
DIURQWDGRV��PLWLJDGRV�RX�HVTXHFLGRV�SRU�DTXHOHV�
D�TXHP�QmR�OKHV�FRQYpP�

6LJQLILFD�GL]HU�TXH�VH�SDUWH�GD�SUHPLVVD�TXH�
WRGRV�RV�VHUHV�KXPDQRV�VmR�LJXDLV�SRU�QDWXUH]D�
H��SRU�FRQVHJXLQWH��SRVVXHP�RV�PHVPRV�GLUHLWRV��
(VVD� FRQFHSomR� HVWi� UHODFLRQDGD� j� QRomR� GH�
GLJQLGDGH�KXPDQD�� YDORU� DEVROXWR�TXH� HVWH� VHU�
SRVVXL�� VHQGR� RV� GLUHLWRV� KXPDQRV�� HVVHQFLDLV�
QmR� DSHQDV� j�PDQXWHQomR� GD� YLGD�� PDV� GHVWD�
FRP�GLJQLGDGH��6,/9$��������SS�����������

'HVWDUWH�� QmR� UHVWDP� G~YLGDV� GH� TXH�
D� HGXFDomR� HP� GLUHLWRV� KXPDQRV� p� ´XPD�
LPSRUWDQWH� IHUUDPHQWD� SDUD� D� SUHYHQomR� GDV�

YLRODo}HV� GRV� GLUHLWRV� KXPDQRV�� IRPHQWDQGR�
D� FRQGXWD� H� DWLWXGHV� EDVHDGDV� QD� WROHUkQFLD��
QD� VROLGDULHGDGH� H� QR� UHVSHLWRµ�� R� TXH� FULDUi�
´VRFLHGDGHV� RQGH� D� SURWHomR� GRV� GLUHLWRV�
KXPDQRV� VHMD� FRPSUHHQGLGD� SRU� WRGRV� ²� H�
UHVSRQVDELOLGDGH�GH�WRGRVµ��(6&2%(52��������
>V�S@��

'LWR� GH� RXWUR� PRGR�� p� QHFHVViULR� TXH� VH�
HGXTXH�D�VRFLHGDGH�EUDVLOHLUD�SDUD�TXH�HVWD�WHQKD�
HP�PHQWH�TXH�´R�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV�
HVWi� LQGLVVRFLDYHOPHQWH� XQLGR� j� GHPRFUDFLD�
SRUTXH�UHVSHLWDU�RV�GLUHLWRV�GR�KRPHP�VLJQLILFD�
UHVSHLWDU�VXD�OLEHUGDGH�GH�RSLQLmR��GH�DVVRFLDomR��
GH�PDQLIHVWDomR�H�WRGDV�DV�GHPDLV�OLEHUGDGHV�TXH�
VRPHQWH�D�GHPRFUDFLD�SHUPLWHµ��*25&=(96.,��
0$57,1�������S�������DOpP�GH�TXH�HVWH�UHVSHLWR�
´p�HVVHQFLDO�SDUD�R�SURJUHVVR�H�R�GHVHQYROYLPHQWR�
VRFLDO�H�HFRQ{PLFRµ��5$<2��������S������

6DEH�VH�� HQWUHWDQWR�� TXH� SDUD� IRUPDU�
FLGDGmRV� FRPSURPHWLGRV� H� HQJDMDGRV� DR�
UHVSHLWR� GRV� GLUHLWRV� KXPDQRV�� Ki� D� LPSHULRVD�
QHFHVVLGDGH� GH� XP� FRPSURPHWLPHQWR� GD�
VRFLHGDGH� FRPR� XP� WRGR�� GH� IRUPD� TXH� FDGD�
XP�DGPLWD�VXD�SDUFHOD�GH�UHVSRQVDELOLGDGH��6mR�
SRU�HVVHV� IXQGDPHQWRV�TXH�D�HGXFDomR�SDUD�RV�
GLUHLWRV� KXPDQRV� QHFHVVLWDP� GD� SDUWLFLSDomR�
HIHWLYD�GH�WRGRV�RV�VHJPHQWRV�VRFLDLV�

$� HGXFDomR� FRPR� YHPRV� VH� PDQWpP�
HVWUHLWDPHQWH� XQLGD� j� IRUPD� GH� RUJDQL]DU� H�
SHQVDU� D� VRFLHGDGH�� e� LPSHQViYHO�� SRUWDQWR��
XPD�HGXFDomR�VHP�YDORUHV��GHVYLQFXODGD�GH�XPD�
GLPHQVmR� XWySLFD�� (GXFDomR�� pWLFD� H� SROtWLFD�
VmR�YpUWLFHV�GD�FRQVWUXomR�XWySLFD�GD�SD]�TXH�
QHFHVVLWD�GH�XPD�FXOWXUD�GH�GLUHLWRV�KXPDQRV�
EDVHDGD� QmR� HP� TXDOTXHU� WLSR� GH� GHPRFUDFLD�
�UHSUHVHQWDWLYD�� DYDQoDGD�� HWF��� PDV� VLP� QD�
GHPRFUDFLD�SDUWLFLSDWLYD�QD�SHUVSHFWLYD�GH�XP�
UHQRYDGR� KXPDQLVPR�� 'HPRFUDFLD� TXH� WHP�
FRPR� SULQFLSDO� SURWDJRQLVWD� D� FLGDGDQLD� TXH�
SDUWLFLSD�QD� HODERUDomR�� DSOLFDomR� H� SURPRomR�
GH� XP� FRQMXQWR� GH� YDORUHV� �5$<2�� ������
SS�����������

&RPR� LPS}H� D� 'HFODUDomR� 8QLYHUVDO� GRV�
'LUHLWRV� GR� +RPHP�� Mi� HP� VHX� SUHkPEXOR��
p� QHFHVViULR� TXH� ´FDGD� LQGLYtGXR� H� FDGD� yUJmR�
GD� VRFLHGDGH� VH� HVIRUFH�� DWUDYpV� GR� HQVLQR� H�
GD� HGXFDomR�� SRU� SURPRYHU� R� UHVSHLWR� D� HVVHV�
GLUHLWRV� H� OLEHUGDGHVµ���� ,VVR�p�SRVVtYHO�� HLV�TXH�
´D� HGXFDomR� HP� 'LUHLWRV� +XPDQRV� FRPSRUWD�
SURFHVVRV� VRFLDOL]DGRUHV� GH� XPD� &XOWXUD� HP�
'LUHLWRV� +XPDQRV�� TXH� D� GLVVHPLQHP� QDV�
UHODo}HV�H�SUiWLFDV�VRFLDLV��QR�VHQWLGR�GH�FDSDFLWDU�
RV�VXMHLWRV��LQGLYLGXDLV�H�FROHWLYRV��SDUD�D�GHIHVD�



���

H� SURPRomR� GHVWD� FXOWXUDµ� �6,/9(,5$� HW� DO��
������S�������

'LDQWH� GLVVR�� DOJXQV� FRQWH~GRV� HVVHQFLDLV�
GHYHUmR� VHU� DERUGDGRV�� SULQFLSDOPHQWH� QR�
WRFDQWH� jV� GLVFULPLQDo}HV� H� YLROrQFLDV� GH�
TXDOTXHU�QDWXUH]D��pWQLFD��UDFLDO��VH[XDO��JrQHUR��
UHOLJLRVD�� VRFLDO�� GHQWUH� RXWUDV��� 1mR� VH� SRGH�
GHL[DU�GH�DERUGDU�WDPEpP��QD�HVWHLUD�GH�5XELR�
������ DSXG� *25&=(96.,�� ������ SS�� ����
������ WHPDV� FRPR� D� GHPRFUDFLD�� D� FXOWXUD� GD�
SD]��D�VROLGDULHGDGH�H�FRRSHUDomR��D�GLYHUVLGDGH�
H�PXOWLFXOWXUDOLVPR�� D� VH[XDOLGDGH� H� R� JrQHUR��
R� FRQVXPR� UHVSRQViYHO� H� R� PHLR� DPELHQWH��
WHPDV� TXH� GHYHP� VHU� DERUGDGRV� GH� IRUPD�
LQWHUGLVFLSOLQDU��RX�VHMD��QmR�HP�XPD�GLVFLSOLQD�
HVSHFtILFD��PDV�DVVRFLDGRV�D�WRGDV�DV�RXWUDV��RV�
TXDLV�GHYHUmR�FRQWHU�XP�FRQWH~GR�TXH�HQFRQWUH�
R� HTXLOtEULR� HQWUH� XP� ´SXUDPHQWH� GH� GLUHLWRV�
KXPDQRV� �PDLV� XQLYHUVDO�� H� XP�GH� GLUHLWRV� GH�
FLGDGDQLD� �PDLV� ORFDO�µ� �*25&=(96.,�� ������
S�������

+i� GH� VH� GL]HU�� SRUpP�� TXH� D� HGXFDomR�
HP� GLUHLWRV� KXPDQRV� Vy� VHUi� LPSOHPHQWDGD�
VH� KRXYHUHP� SROtWLFDV� S~EOLFDV� YROWDGDV� D� VXD�
LQVHUomR��1HVWH�SRQWR��REMHWLYDQGR�VH�D�SURWHomR�
GRV� GLUHLWRV� KXPDQRV�� D� &RUWH� ,QWHUDPHULFDQD�
GH� 'LUHLWRV� +XPDQRV� �&,'+�� GHPRQVWUD�VH�
LPSRUWDQWH� LQVWUXPHQWR� QD� LQGXomR� GH� WDLV�
PHGLGDV��SRU�RFDVLmR�GH�VXDV�GHFLV}HV�QRV�FDVRV�
HQYROYHQGR�YLRODo}HV�D�HVVHV�GLUHLWRV��D�H[HPSOR�
GRV�FDVRV�;LPHQHV�/RSHV�H�*RPHV�/XQG��FRPR�
VHUi�YLVWR�D�VHJXLU�

��� $� &257(� ,17(5$0(5,&$1$� (� $�
('8&$d®2�(0�',5(,726�+80$126�
&202� )250$� '(� 35(9(1d®2� ­�
5(3(7,d®2� '$6� 9,2/$d¯(6�� 26�
&$626� ;,0(1(6� /23(6� (� *20(6�
/81'� (� 287526� 9(5686� %5$6,/�
²� 3(563(&7,9$6� (� '(6$),26� $2�
&8035,0(172�'$6�'(&,6¯(6
$� HGXFDomR� SDUD� RV� GLUHLWRV� KXPDQRV��

YROWDGD� D� GHWHUPLQDGRV� JUXSRV� VRFLDLV� H�
SURILVVLRQDLV� WRUQD�VH� LQGLVSHQViYHO� SDUD� D�
SUySULD� SURPRomR� GHVWHV� GLUHLWRV�� $VVLP��
PHVPR�TXH�GH�IRUPD�WtPLGD��HP�GXDV�GDV�FLQFR�
VHQWHQoDV���D�&RUWH� ,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV�� HP� VXDV� GHFLV}HV� FRQGHQDWyULDV� DR�
%UDVLO��WHP�LPSRVWR�WDO�REULJDomR��FRPR�VH�YHUi�
QDV�GHFLV}HV�HQYROYHQGR�RV�FDVRV�;LPHQHV�/RSHV�

YHUVXV� %UDVLO� H� *RPHV� /XQG� H� RXWURV� YHUVXV�
%UDVLO�

2� FDVR� ;LPHQHV� /RSHV� YHUVXV� %UDVLO�
FRQVWLWXL�VH� QD� SULPHLUD� FRQGHQDomR� EUDVLOHLUD�
QD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��
RFRUULGD�QR�DQR�GH���������2�HSLVyGLR�HQYROYLD�
YLRODomR�GH�GLUHLWRV�KXPDQRV��LQWHJULGDGH�ItVLFD��
YLGD��JDUDQWLDV�MXGLFLDLV�H�SURWHomR�MXGLFLDO���SRU�
RFDVLmR�GD�SUiWLFD�GH�PDXV�WUDWRV�H�D�PRUWH�GR�
FLGDGmR� 'DPLmR� ;LPHQHV� /RSHV�� RFRUULGD� HP�
���GH�RXWXEUR�GH�������QR�LQWHULRU�GD�&DVD�GH�
5HSRXVR�*XDUDUDSHV�� VHGLDGD� QR�PXQLFtSLR� GH�
6REUDO��QR�LQWHULRU�GR�(VWDGR�GR�&HDUi��$�YtWLPD��
SRUWDGRUD� GH� QHFHVVLGDGH� HVSHFLDO� PHQWDO�� IRL�
VXEPHWLGD� j� LQWHUQDomR� QD� UHIHULGD� FOtQLFD�
SULYDGD�� D� TXDO� RSHUDYD� QR� kPELWR� GR� 6LVWHPD�
ÔQLFR� GH� 6D~GH� �686��� $� LQWHUQDomR� GXURX�
WUrV�GLDV�� ILQGDGD�SHOD�PRUWH�GR�SDFLHQWH��DSyV�
FRPSURYDGDV�DJUHVV}HV�ItVLFDV�H�SVLFROyJLFDV�

)UHQWH� j� FRPSURYDomR� GH� WDLV� IDWRV��
DJUDYDGRV�SHOD�LQYHVWLJDomR�GR�(VWDGR�%UDVLOHLUR�
FDUUHJDGD�GH�LUUHJXODULGDGHV��D�&,'+�FRQGHQRX�
R� %UDVLO� QmR� DSHQDV� SHOD� LQHILFLrQFLD� QD�
SUHYHQomR� GHVVH� WLSR� GH� LQFLGHQWH� �GLDQWH� GR�
SUHFiULR� VLVWHPD�GH� DWHQGLPHQWR�PHQWDO���PDV�
WDPEpP�SHOD�SHUPLVVmR�j�YLRODomR�GR�GLUHLWR�j�
YLGD� H� j� LQWHJULGDGH� SHVVRDO� GD� YtWLPD� �DUWLJRV�
���H����GD�&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�
+XPDQRV� ²� &$'+�� H� SRU� WHU� GHVFXPSULGR� R�
VHX� GHYHU� GH� LQYHVWLJDU�� LGHQWLILFDU� H� VDQFLRQDU�
RV� UHVSRQViYHLV�SHORV�DWRV�FRPHWLGRV��YLRODQGR�
DV� JDUDQWLDV� MXGLFLDLV�� D� SURWHomR� MXGLFLDO� H� D�
REULJDomR�GH�UHVSHLWDU�RV�GLUHLWRV��DUWLJRV��������
H�����UHVSHFWLYDPHQWH��GD�&$'+��

$�GHFLVmR��IUHQWH�jV�GHILFLrQFLDV�HVWUXWXUDLV�
GR� (VWDGR� EUDVLOHLUR�� HQIDWL]RX� D� H[LJrQFLD�
GH� DWHQomR� HVSHFLDO� jV� SHVVRDV� SRUWDGRUDV� GH�
QHFHVVLGDGH� HVSHFLDO� PHQWDO�� HP� YLUWXGH� GH�
VXD�YXOQHUDELOLGDGH��5HFRQKHFHX�TXH�DR�(VWDGR�
FRPSHWH� XPD� REULJDomR� PDLRU� TXH� D� VLPSOHV�
DEVWHQomR�GH�YLRODU�GLUHLWRV��SRLV�VH�HVSHUD�TXH�
HVWH� DGRWH� PHGLGDV� SRVLWLYDV� TXH� EXVTXHP�
FRPSHQVDU� DV� QHFHVVLGDGHV� SDUWLFXODUHV� GH�
SURWHomR� TXH� RV� VXMHLWRV� QHVVDV� FRQGLo}HV�
SRVVXHP��&,'+���������

&RQVLGHURX�TXH�D�YXOQHUDELOLGDGH�LQWUtQVHFD�
GRV� SRUWDGRUHV� GH� QHFHVVLGDGH� HVSHFLDO�PHQWDO�
WRUQD�RV� VXVFHWtYHLV� D� WUDWDPHQWRV� DEXVLYRV�
TXDQGR�VXEPHWLGRV�j�LQWHUQDomR��UHFDLQGR�VREUH�
R� (VWDGR� R� GHYHU� GH� DVVHJXUDU� DWHQGLPHQWR�
PpGLFR� HILFD]� D� HVVDV� SHVVRDV�� 7DO� REULJDomR�
LPSOLFD�HP�JDUDQWLU�´DFHVVR�D�VHUYLoRV�GH�VD~GH�
EiVLFRV��j�SURPRomR�GD�VD~GH�PHQWDO��j�SUHVWDomR�



���

GH� VHUYLoRV�GHVVD�QDWXUH]D�TXH� VHMDP�R�PHQRV�
UHVWULWLYR�SRVVtYHO��H�j�SUHYHQomR�GDV�GHILFLrQFLDV�
PHQWDLVµ��&,'+��������

1R� TXH� WDQJH� DR� FDVR� HVSHFtILFR�� D� &RUWH�
FRPSUHHQGHX� TXH� DV� SpVVLPDV� FRQGLo}HV� GH�
IXQFLRQDPHQWR�GD�&DVD�GH�5HSRXVR�*XDUDUDSHV�
�� WDQWR� QR� TXH� GL]� UHVSHLWR� j� VXD� VHGH� TXDQWR�
DR� DWHQGLPHQWR� �� VH� PRVWUDYDP� GLVWDQWHV� GRV�
SDGU}HV� FRQVLGHUDGRV� DGHTXDGRV� j� SUHVWDomR�
GH�WUDWDPHQWR�GH�VD~GH�GLJQR��1mR�REVWDQWH��D�
GHVtGLD�QD�LQYHVWLJDomR�SRU�SDUWH�GDV�DXWRULGDGHV�
HVWDWDLV�� SRU� QmR� DSXUDU� LPHGLDWDPHQWH� RV�
IDWRV�� QmR� UHDOL]DU� RSRUWXQD� SUHVHUYDomR� H�
FROHWD� GH� SURYDV� �� VHTXHU� LQVSHFLRQDU� R� ORFDO�
GRV� DFRQWHFLPHQWRV� RX� DLQGD� SRVVLELOLWDU�
D� UHFRQVWLWXLomR� GRV� PHVPRV�� UHVXOWRX� QD�
FRQGHQDomR�EUDVLOHLUD��&,'+��������

'LDQWH�GLVVR��D�&,'+�H[S{V�TXH��HP�UHODomR�
jV� SHVVRDV� SRUWDGRUDV� GH� QHFHVVLGDGH� HVSHFLDO�
PHQWDO��R�(VWDGR�WHP�REULJDomR�HP�JDUDQWLU�RV�
GLUHLWRV�j�YLGD�H�j�LQWHJULGDGH�ItVLFD��VHQGR�TXH�
GHVVHV� GHULYDP�GHYHUHV� HVSHFLDLV� GH� SURWHomR� H�
SUHYHQomR��RV�TXDLV�VmR�FRQFHELGRV�SDUD�R�FDVR�
HP� FRPHQWR� SHOR� GHYHU� GH� FXLGDU� H� UHJXODU��
LQGHSHQGHQWHPHQWH�GH�VH�R� WUDWDPHQWR�RFRUUHU�
HP�LQVWLWXLomR�S~EOLFD�RX�SULYDGD��&,'+��������

2�SULPHLUR�GL]� UHVSHLWR�j�SRVLomR�HVSHFLDO�
GH� JDUDQWLD� TXH� R� (VWDGR� DVVXPH� HP� IDFH� GDV�
SHVVRDV� TXH� VH� HQFRQWUDP� VRE� VXD� JXDUGD�
RX� FXLGDGR�� SRVVXLQGR� D� REULJDomR� SRVLWLYD�
GH� SURSRUFLRQDU� DV� FRQGLo}HV� HVWUXWXUDLV�
QHFHVViULDV� SDUD� R� GHVHQYROYLPHQWR� GH� XPD�
YLGD�GLJQD��FRPSHWLQGR�OKH�D�DGRomR�GH�PHGLGDV�
GLVSRQtYHLV�H�QHFHVViULDV�QR�VHQWLGR�GH�LPSHGLU�D�
GHWHULRUDomR�GD�FRQGLomR�GR�SDFLHQWH�H�RWLPL]DU�
VXD�VD~GH��&,'+���������

2� VHJXQGR� FRQVLVWH� QR� GHYHU� GH� UHJXODU� H�
ILVFDOL]DU� R� DWHQGLPHQWR� jV� SHVVRDV� SRUWDGRUDV�
GH�QHFHVVLGDGH�HVSHFLDO�PHQWDO��R�TXDO��GH�DFRUGR�
FRP�R�HQIDWL]DGR�SHOD�&RUWH��FRPSHWH�DR�(VWDGR��
PHVPR�TXH�DV�LQVWLWXLo}HV�TXH�SUHVWHP�R�VHUYLoR�
VHMDP�SULYDGDV��SDUWLFLSDQWHV�RX�QmR�GR�6LVWHPD�
ÔQLFR� GH� 6D~GH�� FRQIRUPH� R� FDVR� GD� &DVD� GH�
5HSRXVR�*XDUDUDSHV��&,'+��������

2� FDVR� ;LPHQHV� /RSHV� IRL� HPEOHPiWLFR�
SDUD� D� DSUHFLDomR� GRV� GHYHUHV� GH� SURWHomR� GR�
(VWDGR� IUHQWH� DRV� SRUWDGRUHV� GH� GHILFLrQFLD�
H�� FRQVHTXHQWHPHQWH�� GH� RXWUDV� SHVVRDV� HP�
VHPHOKDQWH�HVWDGR�GH�YXOQHUDELOLGDGH��SRU�LPSRU�
XPD� VpULH� GH� PHGLGDV� HVWUXWXUDQWHV�� 'HVVH�
PRGR��FRQVWDWD�VH�TXH�D�SURWHomR�LGHDOL]DGD�SHOD�
&RUWH�UHIRUoD�R�HQWHQGLPHQWR�GH�TXH�DR�(VWDGR�
QmR� FDEH� R� SDSHO� GH� HVSHFWDGRU� GDV� UHODo}HV�

VRFLDLV��H�VLP�GH�JXDUGLmR�GRV�GLUHLWRV�KXPDQRV�
H� IXQGDPHQWDLV�� LQGHSHQGHQWHPHQWH� GH� VH� R�
VHUYLoR� GH� VD~GH� HVWHMD� VHQGR� SUHVWDGR� SRU� VL��
GLUHWDPHQWH��RX�SRU�LQVWLWXLo}HV�SULYDGDV�

$� &RUWH� HQWHQGH�� DVVLP�� TXH� ´D�
UHVSRQVDELOLGDGH� HVWDWDO� WDPEpP� SRGH� VHU�
JHUDGD� SRU� DWRV� GH� SDUWLFXODUHV� HP� SULQFtSLR�
QmR� DWULEXtYHLV� DR� (VWDGRµ�� GHFRUUHQGR� GDV�
´REULJDo}HV�HUJD�RPQHV�TXH� WrP�RV�(VWDGRV�GH�
UHVSHLWDU�H�JDUDQWLU�DV�QRUPDV�GH�SURWHomR�H�GH�
DVVHJXUDU� D� HIHWLYLGDGH�GRV�GLUHLWRV�� SURMHWDQGR�
VHXV� HIHLWRV� SDUD� DOpP� GD� UHODomR� HQWUH� VHXV�
DJHQWHV�H�DV�SHVVRDV�VXEPHWLGDV�D�VXD�MXULVGLomRµ��
(P� VHJXQGR� DVSHFWR�� VLJQLILFD� TXH� R� (VWDGR�
WHP�D�REULJDomR�SRVLWLYD�´GH�DGRWDU�DV�PHGLGDV�
QHFHVViULDV�SDUD�DVVHJXUDU�D�HIHWLYD�SURWHomR�GRV�
GLUHLWRV�KXPDQRV�QDV�UHODo}HV�LQWHULQGLYLGXDLVµ�
�&,'+��������

'LDQWH�GLVVR��QmR�Vy� UHFRQKHFHX� WDO�GHYHU�
DRV� GLUHLWRV� KXPDQRV� SUHYLVWRV� QD� &$'+�
FRPR� WDPEpP� LPS{V�� QD� SDUWH� UHVROXWLYD� GD�
VHQWHQoD�� DOpP� GD� FRQGHQDomR� HFRQ{PLFD�
�GH� FDUiWHU� LQGLYLGXDO��� R� GHYHU� GR� (VWDGR� HP�
GHVHQYROYHU�XPD�VpULH�GH�PHGLGDV�HVWUXWXUDQWHV�
�GH�FDUiWHU�FROHWLYR�H�VRFLDO���FRPR�XP�SURJUDPD�
GH�IRUPDomR�H�FDSDFLWDomR�SDUD�RV�SURILVVLRQDLV�
GH� VD~GH�� HVSHFLDOPHQWH� jV� SHVVRDV� YLQFXODGDV�
DR� DWHQGLPHQWR� GH� VD~GH� PHQWDO�� WDQWR� GH�
LQVWLWXLo}HV�S~EOLFDV�TXDQWR�SULYDGDV��QR�LQWXLWR�
GH�DJUHJDU�DRV�PHVPRV�D�IRUPDomR�GH�SULQFtSLRV�
GH� UHJrQFLD�QR� WUDWR�GDV�SHVVRDV�SRUWDGRUDV�GH�
GHILFLrQFLD�PHQWDO��GHWHUPLQDQGR�D�LPSODQWDomR�
GH�XPD�SROtWLFD�S~EOLFD�DR�(VWDGR�EUDVLOHLUR�

(QTXDQWR� D� GHQ~QFLD� WUDPLWDYD� QD�
&RPLVVmR�,QWHUDPHULFDQD�GH�'LUHLWRV�KXPDQRV��
IRL�VDQFLRQDGD�D�/HL�Q����������GH���GH�DEULO�GH�
������TXH��HPERUD�GLVSRQKD�´VREUH�D�SURWHomR�H�
RV�GLUHLWRV�GDV�SHVVRDV�SRUWDGRUDV�GH�WUDQVWRUQRV�
PHQWDLV� H� UHGLUHFLRQD� R� PRGHOR� DVVLVWHQFLDO�
HP�VD~GH�PHQWDOµ�� VLOHQFLD�TXDQWR�j� IRUPDomR�
H� FDSDFLWDomR� HVSHFtILFD� DRV� SURILVVLRQDLV�
HQYROYLGRV�

1R� TXH� WDQJH� j� FDSDFLWDomR� H� IRUPDomR��
SRXFRV�LQVWUXPHQWRV�HVWUXWXUDLV�IRUDP�FULDGRV��
FRPR� D� 5HGH� GH� $WHQomR� 3VLFRVVRFLDO� SDUD�
SHVVRDV� FRP� VRIULPHQWR� RX� WUDQVWRUQR�PHQWDO�
H� FRP� QHFHVVLGDGHV� GHFRUUHQWHV� GR� XVR� GH�
FUDFN�� iOFRRO� H� RXWUDV� GURJDV�� QR� kPELWR� GR�
686��SHOD�3RUWDULD�Q���������GH����GH�GH]HPEUR�
GH� ������ GR� 0LQLVWpULR� GD� 6D~GH�� TXH� GHQWUH�
VHXV�REMHWLYRV�HVSHFtILFRV��QR�$UW������ LQFLVR�9��
SUHYr� D� REULJDWRULHGDGH� GR� (VWDGR� ´SURPRYHU�
PHFDQLVPRV� GH� IRUPDomR� SHUPDQHQWH� DRV�



���

SURILVVLRQDLV� GH� VD~GHµ�� QR� TXH� FRQGL]� D� HVVH�
DWHQGLPHQWR�HVSHFLDO�

2EVHUYD�VH� TXH� R� HIHWLYR� FXPSULPHQWR�
GD� GHWHUPLQDomR� H[DUDGD� SHOD� &,'+�� QR�
TXH� WDQJH� j� IRUPDomR� H� FDSDFLWDomR� GRV�
SURILVVLRQDLV� DWXDQWHV� HP� VD~GH� PHQWDO� QmR�
WHP�VLGR�SURPRYLGD�GH�IRUPD�HILFD]��DR�PHQRV�
SRU� LQWHUPpGLR� GH� SROtWLFDV� S~EOLFDV� YROWDGDV�
j� IRUPDomR� H� FDSDFLWDomR� GRV� SURILVVLRQDLV�
HQYROYLGRV�QR�WUDWR�GDV�SHVVRDV�HP�VLWXDomR�GH�
YXOQHUDELOLGDGH�SHOR�VHX�HVWDGR�GH�VD~GH�PHQWDO�

$� VHJXQGD� GHFLVmR� D� VHU� DQDOLVDGD�
FRUUHVSRQGH� j� SURIHULGD� QR�&DVR�*RPHV� /XQG�
H� RXWURV� YHUVXV� %UDVLO�� 2� FDVR� YHUVRX� VREUH� D�
YLRODomR�GRV�GLUHLWRV�KXPDQRV�GH�LQWHJUDQWHV�GR�
3DUWLGR�&RPXQLVWD� GR� %UDVLO� H� GH� FDPSRQHVHV�
QD�*XHUULOKD�GR�$UDJXDLD��RFRUULGD�QDV�GpFDGDV�
GH� ����� H� ������ GXUDQWH� R� SHUtRGR� GR� UHJLPH�
PLOLWDU�

(QIUHQWDGD� D� FRQWURYpUVLD� VREUH� D�
FRPSHWrQFLD� GD� &RUWH� ,QWHUDPHULFDQD� SDUD�
MXOJDU� R� FDVR�� RFRUULGR� DQWHV� GD� VXEPLVVmR� GR�
%UDVLO� D� VXD� MXULVGLomR� FRQWHQFLRVD�� D� &,'+�
PDQLIHVWRX�VH� DFHUFD� GRV� IDWRV� H� RPLVV}HV� GR�
(VWDGR� FRQGL]HQWHV� j� IDOWD� GH� LQYHVWLJDomR��
MXOJDPHQWR� H� SXQLomR� GRV� UHVSRQViYHLV�
SHORV� GHVDSDUHFLPHQWRV� IRUoDGRV� H� H[HFXomR�
H[WUDMXGLFLDO��D�LQHILFiFLD�GRV�PHLRV�SURFHVVXDLV�
j� REWHQomR� GH� LQIRUPDo}HV� VREUH� RV� IDWRV�� DV�
UHVWULo}HV�DR�GLUHLWR�GH�DFHVVR�j�LQIRUPDomR��H�R�
VRIULPHQWR�GRV�IDPLOLDUHV��&,'+��������

$�&,'+�UHVSRQVDELOL]RX�R�(VWDGR�EUDVLOHLUR�
SHOR� GHVDSDUHFLPHQWR� IRUoDGR� GH� VHVVHQWD� H�
GXDV� SHVVRDV� H� SHOD� YLRODomR� GRV� GLUHLWRV� DRV�
UHFRQKHFLPHQWRV� GD� SHUVRQDOLGDGH� MXUtGLFD��
j� YLGD�� j� LQWHJULGDGH� SHVVRDO� H� j� OLEHUGDGH�
SHVVRDO� �HVWDEHOHFLGRV� QRV�$UWV�� ��� ��� �� H� ���� H�
SHOD� LQREVHUYkQFLD� GD� REULJDomR� GR� (VWDGR� HP�
UHVSHLWDU�RV�GLUHLWRV�H�OLEHUGDGHV�UHFRQKHFLGRV�QD�
&RQYHQomR�$PHULFDQD�VREUH�'LUHLWRV�+XPDQRV�
�$UW��������&,'+���������

'HQWUH�DV�FRQGHQDo}HV��DOpP�GD�LQGHQL]DomR�
SHORV�GDQRV�PDWHULDLV�H�LPDWHULDLV��GHWHUPLQRX�
VH� DR� (VWDGR� EUDVLOHLUR� XPD� VpULH� GH� PHGLGDV�
HVWUXWXUDQWHV�� GHQWUH� DV� TXDLV� D� HOLPLQDomR� GH�
WRGRV�RV�yELFHV�MXUtGLFRV�j�LQIRUPDomR��j�YHUGDGH�
H� j� MXVWLoD�� D� FRQGXomR� GH� XPD� LQYHVWLJDomR�
SHQDO� HILFD]�� REMHWLYDQGR� R� HVFODUHFLPHQWR�
H� D� FRUUHVSRQGHQWH� UHVSRQVDELOL]DomR� SHQDO�
GRV� UHVSRQViYHLV�� D� SXEOLFDomR� GD� VHQWHQoD��
H� D� UHDOL]DomR� GH� XP� DWR� S~EOLFR� RILFLDO�
GH� UHFRQKHFLPHQWR� GD� UHVSRQVDELOLGDGH�
LQWHUQDFLRQDO��&,'+��������

$OpP� GLVVR�� R� (VWDGR� GHYH� SURPRYHU� R�
DWHQGLPHQWR�PpGLFR��SVLTXLiWULFR�H�SVLFROyJLFR�
JUDWXLWR�jV�YtWLPDV�TXH�QHFHVVLWDUHP��HQYLGDQGR�
WRGRV� RV� HVIRUoRV� SDUD� ORFDOL]DU� R� SDUDGHLUR�
GDV� SHVVRDV� PRUWDV� H� GHVDSDUHFLGDV�� GDQGR�
FRQWLQXLGDGH� j� EXVFD�� VLVWHPDWL]DomR� H�
SXEOLFDomR� GRV� GDGRV� UHIHUHQWHV� j� *XHUULOKD� H�
jV� YLRODo}HV� DRV� GLUHLWRV� KXPDQRV� RFRUULGDV�
QR� SHUtRGR� GR� UHJLPH� PLOLWDU�� FULDQGR� XPD�
´&RPLVVmR� GD� 9HUGDGHµ�� GHYHQGR�� DLQGD��
WLSLILFDU� QR� RUGHQDPHQWR� LQWHUQR� R� FULPH� GH�
GHVDSDUHFLPHQWR� IRUoDGR� GH� SHVVRDV� �&,'+��
������

3RQWR� UHOHYDQWH� j� SHVTXLVD� IRL� D�
GHWHUPLQDomR� HVWUXWXUDQWH� SDUD� TXH� R� (VWDGR�
EUDVLOHLUR� LPSOHPHQWH�� HP� XP� SUD]R� UD]RiYHO��
XP� SURJUDPD� SHUPDQHQWH� H� REULJDWyULR� GH�
HGXFDomR� HP� GLUHLWRV� KXPDQRV�� QD� IRUPDomR�
GRV� PHPEURV� GDV� )RUoDV� $UPDGDV�� HP� WRGRV�
RV�QtYHLV�KLHUiUTXLFRV�� FRPR� IRUPD�GH� HYLWDU� D�
UHSHWLomR�GH�WDLV�YLRODo}HV��&,'+��������

7DO�TXDO�R�FDVR�;LPHQHV�/RSHV��HQTXDQWR�
D�GHQ~QFLD�FRQWUD�R�(VWDGR�EUDVLOHLUR�WUDPLWDYD�
QD� &RPLVVmR� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV��R�%UDVLO� LQVHULX��GHQWUH�RV�REMHWLYRV�
GD� (VWUDWpJLD� 1DFLRQDO� GH� GHIHVD�� HVWDEHOHFLGD�
SHOR�'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR� GH�
������D�GLUHWUL]�GH�TXH�´DV�LQVWLWXLo}HV�GH�HQVLQR�
GDV�WUrV�)RUoDV�DPSOLDUmR�QRV�VHXV�FXUUtFXORV�GH�
IRUPDomR�PLOLWDU�GLVFLSOLQDV�UHODWLYDV�D�QRo}HV�GH�
'LUHLWR�&RQVWLWXFLRQDO�H�GH�'LUHLWRV�+XPDQRV��
LQGLVSHQViYHLV� SDUD� FRQVROLGDU� D� LGHQWLILFDomR�
GDV�)RUoDV�$UPDGDV�FRP�R�SRYR�EUDVLOHLURµ�

3RU�FRQVHJXLQWH��DSHQDV�HP�PDLR�GH�������R�
0LQLVWpULR�GD�'HIHVD�FRQVWLWXLX��SRU�LQWHUPpGLR�
GD�3RUWDULD�Q���������XP�JUXSR�GH�WUDEDOKR�FRP�
R�REMHWLYR�GH�DQDOLVDU�H�SURSRU�R�DSHUIHLoRDPHQWR�
GD� OHJLVODomR�PLOLWDU� H� GH� GHIHVD�� LQWURGX]LQGR�
RX� DPSOLDQGR� D� WHPiWLFD� DIHWD� j� SURWHomR� GRV�
GLUHLWRV�KXPDQRV�

1HVWH�PHVPR� DQR�� FRQIRUPH� LQIRUPDo}HV�
RILFLDLV�� R� ([pUFLWR� EUDVLOHLUR� HVWDEHOHFHX� XP�
´3URJUDPD�GH�'LUHLWRV�+XPDQRV�QR�3HUtRGR�GH�
$GHVWUDPHQWR� GH�*DUDQWLD� GD� /HL� H� GD�2UGHP�
²� 3$%�*/2µ�� D� VHU� GHVHQYROYLGR� HP� WRGDV� DV�
RUJDQL]Do}HV�PLOLWDUHV�GLVWULEXtGDV�QR�WHUULWyULR�
QDFLRQDO��%5$6,/��������

1R� ILQDO� GR� DQR� VHJXLQWH�� VHJXQGR�
LQIRUPDo}HV� GR� 0LQLVWpULR� GD� 'HIHVD�� ´FHUFD�
GH�����PLOLWDUHV�H�FLYLV�SDUWLFLSDUDP�GR�&XUVR�
([SHGLWR� GH� 'LUHLWRV� +XPDQRV� H� 'LUHLWR�
,QWHUQDFLRQDO� +XPDQLWiULR� PLQLVWUDGR� SRU�
PHLR� GH� SDOHVWUDV� GH� SURIHVVRUHV� XQLYHUVLWiULRV�



���

H� HVSHFLDOLVWDV� QR� DVVXQWRµ�� (VWH� FXUVR� WHYH� R�
REMHWLYR� GH� WUHLQDU� LQVWUXWRUHV� GH� LQVWLWXLo}HV�
HGXFDFLRQDLV� GDV� )RUoDV� $UPDGDV� �([pUFLWR��
0DULQKD�H�$HURQiXWLFD���SDUD�PLQLVWUDU�LQVWUXo}HV�
VREUH�GLUHLWRV�KXPDQRV��'()(6$1(7��������

2EVHUYD�VH� TXH� DV� PHGLGDV� HVWUXWXUDQWHV�
DGRWDGDV� SHOR� HVWDGR� EUDVLOHLUR� FLQJH�VH� j�
LQVHUomR�GH�XPD�GLVFLSOLQD�YROWDGD�DRV�'LUHLWRV�
+XPDQRV�� ID]HQGR� FRP� TXH� DSHQDV� R� GHFXUVR�
GR� WHPSR� GHPRQVWUH� D� HILFiFLD� GDV� SROtWLFDV�
S~EOLFDV� LPSOHPHQWDGDV�� RULXQGD� GD� GHFLVmR�
GD�&RUWH� ,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�
QR� FDVR�*RPHV� /XQG� H� RXWURV�Y�� %UDVLO�� FRPR�
IRUPD� SUHYHQWLYD� GH� QmR� YLRODomR� GRV� GLUHLWRV�
KXPDQRV��

���&21&/86®2
&RPR� YLVWR�� DV� VHQWHQoDV� HVWUXWXUDQWHV��

FRP�HIHLWRV�DOpP�GDV�SDUWHV�HQYROYLGDV�QR�FDVR�
FRQFUHWR��WrP�VLGR�FDUDFWHUtVWLFD�FRQWHPSRUkQHD�
QmR� DSHQDV� QDV� MXULVGLo}HV� FRQVWLWXFLRQDLV�
ODWLQR�DPHULFDQDV�� FRPR� WDPEpP� QD� &RUWH�
,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��VHUYLQGR�
GH�SULQFLSDO�IHUUDPHQWD�SDUD�UHSDUDU��H�SUHYHQLU��
YLRODo}HV� PDVVLYDV� D� JUXSRV� GH� SHVVRDV� HP�
VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLDO�� SROtWLFD� RX�
FXOWXUDO�

&RP� D� VXMHLomR� GR� %UDVLO� j� &RQYHQomR�
$PHULFDQD� VREUH� RV� 'LUHLWRV� +XPDQRV� �3DFWR�
GH�6DQ�-RVH�GD�&RVWD�5LFD��H�R�UHFRQKHFLPHQWR�
GD� FRPSHWrQFLD� GD� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV� +XPDQRV� SDUD� MXOJDU� YLRODo}HV� GR�
(VWDGR� �FRPSUHHQGLGDV� DV� Do}HV� FRPLVVLYDV� H�
RPLVVLYDV���R�%UDVLO�IRL�GHPDQGDGR�FRPR�UpX�HP�
DOJXQV� SURFHVVRV� QD� &RUWH�� GHQWUH� RV� TXDLV� RV�
FDVRV�;LPHQHV�/RSHV�H�*RPHV�/XQG�

(VWHV� FDVRV�� HP�HVSHFLDO�� IRUDP�RV�~QLFRV�
FRP� UHIOH[RV� LQWHUQRV� �RX� GHYHULDP� WHU��
HP� PDWpULD� GH� SROtWLFDV� S~EOLFDV� YROWDGDV� j�

HGXFDomR�HP�GLUHLWRV�KXPDQRV�SDUD�PXGDQoDV�
LQVWLWXFLRQDLV� �DJHQWHV� GH� VD~GH� ²� S~EOLFD�
H� SULYDGD� ²� H� PLOLWDUHV� GDV� IRUoDV� DUPDGDV���
1R� SULPHLUR� FDVR�� D� &RUWH� GHWHUPLQRX� TXH� R�
(VWDGR� EUDVLOHLUR� LPSOHPHQWDVVH� XP� SURJUDPD�
GH� IRUPDomR� H� FDSDFLWDomR� DRV� SURILVVLRQDLV�
HQYROYLGRV� FRP� D� VD~GH� PHQWDO�� GH� IRUPD� D�
SUHYLQLU� TXH� IDWRV� FRPR� D� PRUWH� YLROHQWD� GH�
'DPLmR�;LPHQHV�/RSHV��RFRUULGD�QR�LQWHULRU�GH�
XPD�FDVD�GH�UHSRXVR��QmR�YLHVVH�D�RFRUUHU�

1R�FDVR�*RPHV�/XQG��D�&RUWH�GHWHUPLQRX�D�
LQVHUomR�GH�XPD�IRUPDomR�HP�GLUHLWRV�KXPDQRV�
QD� JUDGH� FXUULFXODU� GH� WRGRV� RV� PHPEURV�
�LQFOXLQGR�VH� WRGRV� RV� SRVWRV� H� JUDGXDo}HV��
GDV�)RUoDV�$UPDGDV��FRPR�IRUPD�GH�HYLWDU�TXH�
HSLVyGLRV� FRPR� RV� RFRUULGRV� QD� ´*XHUULOKD� GR�
$UDJXDLDµ�QmR�PDLV�VH�UHSLWDP�

'HQWUH� RV� UHVXOWDGRV� HQFRQWUDGRV��
YHULILFRX�VH� TXH�� QD� SUiWLFD�� D� FRQVHFXomR� GDV�
GHWHUPLQDo}HV� HVWUXWXUDQWHV� GD� &RUWH� SRXFR�
UHIOHWLUDP�HP�PHGLGDV�YROWDGDV�j�HGXFDomR�HP�
GLUHLWRV� KXPDQRV� QR� DPELHQWH� FOtQLFR� �FDVR�
;LPHQHV� /RSHV��� 1R� DPELHQWH� PLOLWDU� �FDVR�
*RPHV�/XQG���KRXYH�D�LQVHUomR�GH�XPD�GLUHWUL]�
YROWDGD� DRV� GLUHLWRV� KXPDQRV� QD� (VWUDWpJLD�
1DFLRQDO�GH�'HIHVD�H�D�LQVHUomR�GH�XPD�GLVFLSOLQD�
GH�GLUHLWRV�KXPDQRV�QD�IRUPDomR�GRV�PLOLWDUHV��
ILFDQGR�� WRGDYLD�� D� HILFiFLD� GH� WDLV� PHGLGDV�
YLQFXODGD�DR�GHFXUVR�GR�WHPSR��MXVWDPHQWH�SDUD�
YHULILFDU�TXH�RV�HUURV�FRPHWLGRV�QR�SDVVDGR�QmR�
YHQKDP�QRYDPHQWH�D�RFRUUHU�

3RU� GHUUDGHLUR�� Ki� GH� VH� GL]HU� TXH�� SDUD� D�
HGXFDomR� HP� GLUHLWRV� KXPDQRV�� DV� GHFLV}HV�
GD� &RUWH� ,QWHUDPHULFDQD� GHPRQVWUDP�VH�
LPSRUWDQWH�LQVWUXPHQWR�GH�LQGXomR�GH�SROtWLFDV�
S~EOLFDV��PXLWR�HPERUD�QmR�VHMD�SUiWLFD�FRPXP��
FRPR�IRUPD�SUHYHQWLYD�GH�YLRODo}HV�DRV�GLUHLWRV�
KXPDQRV��D�H[HPSOR�GRV�GHPDLV�FDVRV��QRV�TXDLV�
D�&RUWH�GHL[RX�GH�GHWHUPLQDU�WDLV�PHGLGDV��



���

$%5$029,&+��9tFWRU��'H�ODV�YLRODFLRQHV�PDVLYDV�
D�ORV�SDWURQHV�HVWUXFWXUDOHV��QXHYRV�HQIRTXHV�\�
FOiVLFDV�WHQVLRQHV�HQ�HO�VLVWHPD�LQWHUDPHULFDQR�
GH�GHUHFKRV�KXPDQRV��,Q�5HYLVWD�,QWHUQDFLRQDO�
GH�'HUHFKRV�+XPDQRV��Y�����Q������������

$/9(6�� )HOLSH� 'DOHQRJDUH�� 0(277,�� )UDQFLHOL�
)UHLWDV�� ',5(,726� )81'$0(17$,6� (�
'(02&5$&,$�12�(67$'2�'(02&5É7,&2�
'(� ',5(,72�� D� HGXFDomR� SDUD� RV� 'LUHLWRV�
+XPDQRV� FRPR� FRQWUDSRQWR� j� DWXDomR� GD�
MXULVGLomR�FRQVWLWXFLRQDO�QD�WXWHOD�GRV�GLUHLWRV�
FRQWUDPDMRULWiULRV�� ,Q�*25&=(96.,�� &ORYLV�
�2UJ��� 'LUHLWRV� +XPDQRV� 	� 3DUWLFLSDomR�
3ROtWLFD�� Y�� ��� 3RUWR� $OHJUH�� ,PSUHQVD� /LYUH��
�����

%5$6,/��/HL���������GH���GH�DEULO�GH�������'LVS}H�
VREUH� D� SURWHomR� H� RV� GLUHLWRV� GDV� SHVVRDV�
SRUWDGRUDV�GH�WUDQVWRUQRV�PHQWDLV�H�UHGLUHFLRQD�
R� PRGHOR� DVVLVWHQFLDO� HP� VD~GH� PHQWDO��
'LVSRQtYHO� HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�
FFLYLOB���OHLV�OHLVB�����O������KWP!�� $FHVVR�
HP�����PDL������

BBBBB�� 3ODQR� 1DFLRQDO� GH� (GXFDomR� HP� 'LUHLWRV�
+XPDQRV�� 'LVSRQtYHO� HP�� �KWWS���SRUWDO�
PM�JRY�EU�VHGK�HGK�SQHGKSRU�SGI!��$FHVVR�HP��
���QRY����

BBBBB�� 'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR�
GH� ������ $SURYD� D� (VWUDWpJLD� 1DFLRQDO� GH�
'HIHVD�� H� Gi� RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO�
HP�� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B
DWR���������������'HFUHWR�'�����KWP!��
$FHVVR�HP�����GH]�������

BBBBB��3RUWDULD� Q� �� ������0'�� GH� ��� GH�PDLR� GH�
������ &RQVWLWXL� *UXSR� GH� 7UDEDOKR� �*7���
QR� kPELWR� GR� 0LQLVWpULR� GD� 'HIHVD�� FRP� R�
REMHWLYR�GH�DQDOLVDU�H�SURSRU�R�DSHUIHLoRDPHQWR�
GD�OHJLVODomR�PLOLWDU�H�GH�GHIHVD��LQWURGX]LQGR�
RX� DPSOLDQGR� D� WHPiWLFD� DIHWD� j� SURWHomR�
GRV� GLUHLWRV� KXPDQRV�� 'LVSRQtYHO� HP�� ��
�KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�
YLVXDOL]D�LQGH[�MVS"MRUQDO �	SDJLQD ��	GD
WD ����������!��$FHVVR�HP�����PDL����

BBBBB�� 3RUWDULD� Q�� ������� GH� ��� GH� GH]HPEUR� GH�
������ ,QVWLWXL� D�5HGH�GH�$WHQomR�3VLFRVVRFLDO�
SDUD� SHVVRDV� FRP� VRIULPHQWR� RX� WUDQVWRUQR�
PHQWDO�H�FRP�QHFHVVLGDGHV�GHFRUUHQWHV�GR�XVR�
GH�FUDFN��iOFRRO�H�RXWUDV�GURJDV��QR�kPELWR�GR�
6LVWHPD� ÔQLFR� GH� 6D~GH� �686��� 'LVSRQtYHO�
HP���KWWS���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�
JP������SUW����B��B��B����BUHS�KWPO!��
$FHVVR�HP����MXQ�������

BBBBB�� 3RUWDO� 2ILFLDO� GD� 5HS~EOLFD� )HGHUDWLYD�
GR� %UDVLO�� &XUVR� VREUH� 'LUHLWRV� +XPDQRV� p�
LQVHULGR� QR� WUHLQDPHQWR� GDV� 7URSDV� GD� )RUoD�
GH� 3D]� EUDVLOHLUD�� 1RWtFLD� GH� ��� MXQ� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�EUDVLO�JRY�EU�
FLGDGDQLD�H�MXVWLFD���������FXUVR�VREUH�
GLUHLWRV�KXPDQRV�H�LQVHULGR�QR�WUHLQDPHQWR�
GDV�WURSDV�GD�IRUFD�GH�SD]�EUDVLOHLUD!�� $FHVVR�
HP�����GH]�������

&257(� ,17(5$0(5,&$1$� '(� ',5(,726�
+80$126�� &DVR� ;LPHQHV� /RSHV� YHUVXV�
%UDVLO��VHQWHQoD�GH����GH�MXOKR�GH�������PpULWR��
UHSDUDo}HV� H� FXVWDV��� 6DQ� -RVH� GD�&RVWD�5LFD��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�FRUWHLGK�
RU�FU!��$FHVVR�HP�����QRY��������

BBBBB��&DVR�*RPHV� /XQG� H� RXWURV� YHUVXV� %UDVLO��
VHQWHQoD� GH� ��� GH� MXOKR� GH� ����� �([FHo}HV�
3UHOLPLQDUHV�� 0pULWR�� 5HSDUDo}HV� H� &XVWDV���
6DQ� -RVH� GD� &RVWD� 5LFD�� ������ 'LVSRQtYHO�
HP�� �KWWS���ZZZ�FRUWHLGK�RU�FU�GRFV�FDVRV�
DUWLFXORV�VHULHFB���BSRU�SGI!�� $FHVVR� HP�� ���
QRY��������

'()(6$1(7�� 0HPEURV� GDV� )RUoDV� $UPDGDV� GR�
%UDVLO� VmR� WUHLQDGRV� HP� GLUHLWRV� KXPDQRV��
1RWtFLD�GH����GH]��������'LVSRQtYHO�HP���KWWS���
ZZZ�GHIHVDQHW�FRP�EU�GHIHVD�QRWLFLD�������
0HPEURV�GDV�)RUFDV�$UPDGDV�GR�%UDVLO�VDR�
WUHLQDGRV�HP�GLUHLWRV�KXPDQRV�!��$FHVVR�HP��
���GH]�������

(6&2%(52�� 6DQWRV� -RUQD�� 3UHVHQWDFLyQ�� ,Q�
(GXFDFLyQ�HP�'HUHFKRV�+XPDQRV��3URSXHVWDV�
'LGiFWLFDV�� 0DGULG�� 6HFFLyQ� (VSDxROD� GH�
$PQLVWLD�,QWHUQDFLRQDO�������

)(55$1'��0DUWtQ�5LVVR��6HQWHQFLDV�HVWUXFWXUDOHV��
&RPHQWDULR� SUHOLPLQDU� DO� WUDEDMR� GH� 1pVWRU�
2VXQD� WLWXODGR� ´/DV� VHQWHQFLDV� HVWUXFWXUDOHV��
7UHV� HMHPSORV� GH� &RORPELDµ� ,Q� %$=É1��
9tFWRU� �(G���� -XVWLFLD� &RQVWLWXWLR� \� 'HUHFKRV�
)XQGDPHQWDOHV�� OD� SURWHFFLyQ�GH� ORV� GHUHFKRV�
VRFLDOHV�²�ODV�VHQWHQFLDV�HVWUXFWXUDOHV��%RJRWi��
)XQGDFLyQ�.RQUDG�$GHQDXHU�������

*25&=(96.,�� &ORYLV�� 'LUHLWRV� +XPDQRV��
(GXFDomR� H� &LGDGDQLD�� FRQKHFHU�� HGXFDU��
SUDWLFDU��6DQWD�&UX]�GR�6XO��(G81,6&�������

BBBBB��7$8&+(1��*LRQDUD��(GXFDomR�HP�'LUHLWRV�
+XPDQRV��SDUD�XPD�FXOWXUD�GH�SD]��,Q�5HYLVWD�
(GXFDomR�� Y�� ���� Q�� ��� 3RUWR� $OHJUH�� 38&56��
�����

BBBBB�� 0$57Ì1�� 1XULD� %HOORVR�� $� QHFHVViULD�
UHYLVmR�GR�FRQFHLWR�GH�FLGDGDQLD��PRYLPHQWRV�
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���

VRFLDLV�H�QRYRV�SURWDJRQLVWDV�QD�HVIHUD�S~EOLFD�
GHPRFUiWLFD�� 6DQWD� &UX]� GR� 6XO�� (G81,6&��
�����

BBBBB�� BBBBB�� (GXFDU� SDUD� RV� GLUHLWRV� KXPDQRV��
FRQVLGHUDo}HV�� REVWiFXORV� H� SURSRVWDV�� 6mR�
3DXOR��$WODV�������

BBBBB�� .215$'�� /HWtFLD� 5HJLQD�� $� PHGLDomR�
QD� MXULVGLomR� SDUDHVWDWDO� GD� VRFLHGDGH�
PXOWLFXOWXUDO�� HGXFDQGR� SDUD� D� FLGDGDQLD� H�
FRQFUHWL]DQGR� GLUHLWRV� KXPDQRV�� ,Q� &267$��
0DUOL� 0DUOHQH� 0RUDHV� GD�� &2/32�� 5RVDQH�
7HUHVLQKD� &DUYDOKR�� 9(=(17,1,�� 6DEULQD�
&DVVRO��'LUHLWR��&LGDGDQLD�	�3ROtWLFDV�3~EOLFDV��
3RUWR�$OHJUH��,PSUHQVD�/LYUH�������

-2%,0��0DUFR�)pOL[��%URZQ�Y��%RDUG�RI�(GXFDWLRQ��
D�RULJLHP�GDV�PHGLGDV�HVWUXWXUDQWHV��,Q�5HYLVWD�
%UDVLOHLUD� GH�(VWXGRV�&RQVWLWXFLRQDLV��Y�� ���Q��
����%HOR�+RUL]RQWH��)yUXP�������

/($/�� 0{QLD� &ODULVVD� +HQQLJ�� $/9(6�� )HOLSH�
'DOHQRJDUH�� $� QHFHVViULD� FRPSDWLELOL]DomR�
GR� GLUHLWR� j� LQIRUPDomR� DRV� GLUHLWRV� GH�
SHUVRQDOLGDGH� H� j� GLJQLGDGH� KXPDQD�� R�
SDSHO� GD� HGXFDomR� SDUD� RV� GLUHLWRV� KXPDQRV�
j� FRPXQLFDomR� VRFLDO� HP� XP� FRQWH[WR� SyV�
$'3)�Q������')��,Q�6$5/(7��,QJR�:ROIJDQJ��
0$5726�� -RVp� $QWRQLR� 0RQWLOOD�� 58$52��
5HJLQD� /LQGHQ� �2UJV���� $FHVVR� j� ,QIRUPDomR�
FRPR�GLUHLWR�IXQGDPHQWDO�H�GHYHU�HVWDWDO��3RUWR�
$OHJUH��/LYUDULD�GR�$GYRJDGR�������

BBBBB�� BBBBB��2� GHYHU� GH� SURWHomR� �6FKXW]SILFKW��
GRV�GLUHLWRV�IXQGDPHQWDLV�H�VXD�XWLOL]DomR�SHOD�
&RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV� +XPDQRV�
FRPR�IXQGDPHQWR�SDUD�D�FRQGHQDomR�EUDVLOHLUD�
QR�FDVR�;LPHQHV�/RSHV�Y��%UDVLO��,Q�5HYLVWD�GD�
)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�$JRVWLQKR�
1HWR� ²� HGLomR� HVSHFLDO� HP� KRPHQDJHP� DR�
3URIHVVRU�$GpULWR�&RUUHLD��/XDQGD��8$1������

025(,5$�� 9LWDO�� *20(6�� &DUOD� 'H�0DUFHOLQR��
�&RRUGV��� &2035((1'(5� 26� ',5(,726�
+80$126�� PDQXDO� GH� HGXFDomR� SDUD� RV�
GLUHLWRV�KXPDQRV��/LVERD��&3/3�������

25*$1,=$d®2� '$6� 1$d¯(6� 81,'$6��
3ODQ� GH� DFFLyQ� �� 3URJUDPD� 0XQGLDO� SDUD� OD�
(GXFDFLyQ� HP� GHUHFKRV� KXPDQRV� ²� 3ULPHUD�
(WDSD��1RYD�<RUN��218�������

BBBBB�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� GR�
+RPHP�� 'LVSRQtYHO� HP�� �KWWS���XQLFULR�RUJ�

EU�LPJ�'HFO8B'B+XPDQRV9HUVR,QWHU� QHW�
SGI!��$FHVVR�HP����QRY����

BBBBB�� 3DFWR� ,QWHUQDFLRQDO� GRV� 'LUHLWRV�
(FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV�� 'LVSRQtYHO�
HP�� �� KWWS���ZZZ�RDV�RUJ�GLO�SRUW� ��������
3DFWR���,QWHUQDFLRQDO���VREUH���RV�
���'LUHLWRV���(FRQ�&��%�PLFRV����
6RFLDLV���H���&XOWXUDLV�SGI!�� $FHVVR� HP��
���QRY����

25*$1,=$d®2�'26�(67$'26�$0(5,&$126��
&DUWD�GD�2UJDQL]DomR�GRV�(VWDGRV�$PHULFDQRV��
'LVSRQtYHO� HP�� �KWWS���ZZZ�RDV�RUJ�GLO�SRUW�
WUDWDGRVB$���B&DUWDBGDB2UJDQL]DomRBGRVB
(VWDGRVB$PHULFDQRV�KWP!�� � $FHVVR� HP� ���
QRY����

2681$�� 1pVWRU�� /DV� VHQWHQFLDV� HVWUXFWXUDOHV��
7UHV� HMHPSORV� GH� &RORPELD�� ,Q� %$=É1��
9tFWRU� �(G���� -XVWLFLD� &RQVWLWXWLR� \� 'HUHFKRV�
)XQGDPHQWDOHV�� OD� SURWHFFLyQ�GH� ORV� GHUHFKRV�
VRFLDOHV�²�ODV�VHQWHQFLDV�HVWUXFWXUDOHV��%RJRWi��
)XQGDFLyQ�.RQUDG�$GHQDXHU�������

5$<2�� -RVp� 7XYLOOD�� (GXFDomR� HP� GLUHLWRV�
KXPDQRV�� UXPR� D� XPD� SHUVSHFWLYD� JOREDO��
7UDG��-XVVDUD�+DXEHUW�5RGULJXHV��3RUWR�$OHJUH��
$UWPHG�������

52-$6��&ODXGLR�1DVK��7XWHOD�MXGLFLDO�\�SURWHFFLyQ�
GH�JUXSRV��FRPHQWDULR�DO�WH[WR�GH�1pVWRU�2VXQD�
´/DV�VHQWHQFLDV�HVWUXFWXUDOHV��7UHV�HMHPSORV�GH�
&RORPELDµ�� ,Q� %$=É1�� 9tFWRU� �(G���� -XVWLFLD�
&RQVWLWXWLR� \� 'HUHFKRV� )XQGDPHQWDOHV��
OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV� ²� ODV�
VHQWHQFLDV� HVWUXFWXUDOHV�� %RJRWi�� )XQGDFLyQ�
.RQUDG�$GHQDXHU�������

58%,2�� 'DYLG� 6DQFKH]�� (GXFDFLyQ� SDUD� OD�
FLXGDGDQtD�\�ORV�GHUHFKRV�KXPDQRV��3URSXHVWD�
GLGiFWLFD�� 0DGULG�� $OJDLGD�� ����� DSXG�
*25&=(96.,�� &ORYLV�� 'LUHLWRV� +XPDQRV��
(GXFDomR� H� &LGDGDQLD�� FRQKHFHU�� HGXFDU��
SUDWLFDU��6DQWD�&UX]�GR�6XO��(G81,6&�������

6,/9$��&OHPLOGR�$QDFOHWR�GD��(GXFDomR��WROHUrQFLD�
H�GLUHLWRV�KXPDQRV��D�LPSRUWkQFLD�GR�HQVLQR�GH�
YDORUHV�QD�HVFROD��3RUWR�$OHJUH��6XOLQD�������

6,/9(,5$��5RVD�0DULD�*RGR\��HW�DO���2UJ���(GXFDomR�
HP� 'LUHLWRV� +XPDQRV�� IXQGDPHQWRV� WHyULFR�
PHWRGROyJLFRV�� -RmR� 3HVVRD�� 8QLYHUVLWiULD��
�����



���

��� (VWH� WUDEDOKR� p� UHVXOWDGR� GDV� SHVTXLVDV�
UHDOL]DGDV�SHORV�DXWRUHV�MXQWR�DR�´2EVHUYDWyULR�
GD� -XULVGLomR� &RQVWLWXFLRQDO� /DWLQR�
$PHULFDQDµ��ILQDQFLDGR�SHOR�),1(3���YLQFXODGR�
DR� 33*'� GD� 81,6&�� UHGH� GH� SHVTXLVD� TXH�
LQWHJUD� LQYHVWLJDGRUHV� GH� GLIHUHQWHV� SDtVHV� H�
LQVWLWXLo}HV��H�TXH�WHP�SRU�REMHWR�R�PDSHDPHQWR�
GD�DWXDomR�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV�H�GRV�7ULEXQDLV�&RQVWLWXFLRQDLV�QR�
WRFDQWH� j� JDUDQWLD� H� UHDOL]DomR� GRV� GLUHLWRV�
IXQGDPHQWDLV�

��� 2�MXOJDGR�IRL�D�FRQVROLGDomR�GH�FLQFR�FDVRV�TXH�
IRUDP�DSUHFLDGRV�FRQMXQWDPHQWH�SHOD�6XSUHPD�
&RUWH��%URZQ�Y��%RDUG�RI�(GXFDWLRQ�RI�7RSHND��
%ULJJV� Y�� (OOLRW�� 'DYLV� Y�� %RDUG� RI� (GXFDWLRQ�
RI�3ULQFH�(GZDUG�&RXQW\��%RLOLQJ�Y�� 6KDUSH� H�
*HEKDUW�Y��(WKHO��

��� 'HQWUH� HODV�� D� RUGHP� SDUD� TXH� RV� 7ULEXQDLV�
GRV� (VWDGRV�� FRP� D� Pi[LPD� XUJrQFLD��
GHWHUPLQDVVHP� DV� PHGLGDV� QHFHVViULDV� H�
DGHTXDGDV� SDUD� D� LPSOHPHQWDomR� GH� SODQRV�
j� LPSHGLU� D� VHJUHJDomR� UDFLDO� QDV� HVFRODV�
S~EOLFDV��2� H[WUDWR� GD� GHFLVmR� SRGH� VHU� YLVWR�
HP�� �KWWS���ZZZ�RXUGRFXPHQWV�JRY�GRF�
SKS"IODVK WUXH	GRF ��!�� $FHVVR� HP�� ���
PDU�������

��� $� UHVSHLWR�� SDUD� ILQV� GH� DSURIXQGDPHQWR� GR�
WHPD�� YHU�� -2%,0�� 0DUFR� )pOL[�� %URZQ� Y��
%RDUG� RI� (GXFDWLRQ�� D� RULJLHP� GDV� PHGLGDV�
HVWUXWXUDQWHV��,Q�5HYLVWD�%UDVLOHLUD�GH�(VWXGRV�
&RQVWLWXFLRQDLV�� Y�� ��� Q�� ���� %HOR� +RUL]RQWH��
)yUXP�������

��� $�UHVSHLWR��YHU�R�TXH�GHQRPLQDPRV�GH�DWLYLVPR�
FRQFUHWL]DGRU��LQ�/($/��0{QLD�&ODULVVD�+HQQLJ��
$/9(6�� )HOLSH� 'DOHQRJDUH�� -XGLFLDOL]DomR� H�
$WLYLVPR�-XGLFLDO��2�6XSUHPR�7ULEXQDO�)HGHUDO�
HQWUH�D�LQWHUSUHWDomR�H�D�LQWHUYHQomR�QD�HVIHUD�
GH�DWXDomR�GRV�GHPDLV�3RGHUHV��5LR�GH�-DQHLUR��
/XPHQ�-XULV�������

��� 3RGH�VH�GL]HU�TXH�VH�WUDWD�GH�XPD�MXGLFLDOL]DomR�
YLQGD�́ GH�FLPD�SDUD�EDL[Rµ��FRP�D�WUDQVIHUrQFLD�
YROXQWiULD�GR�3RGHU�3~EOLFR��XPD�RPLVVmR�HP�
VHX�GHYHU�GH�DJLU�H[�RIILFLR��SDUD�R�-XGLFLiULR��D�
ILP�GH�TXH�DTXHOH�DWXH�DSHQDV�SRU�GHWHUPLQDomR�
GHVWH�� &RP� LVVR�� R� 3RGHU� 3~EOLFR� SURORQJD� D�
FRQFUHWL]DomR� GR� GLUHLWR� H� DGLD� D� H[HFXomR� GD�
PHGLGD� SDUD� XP� IXWXUR� LQFHUWR�� JHUDOPHQWH�
DSyV� XPD� GHFLVmR� MXGLFLDO�� Mi� SUHMXGLFDGD� SRU�
SHUGD�GR�REMHWR��D�H[HPSOR�GR�IRUQHFLPHQWR�GH�
GHWHUPLQDGR� PHGLFDPHQWR� YLWDO�� TXDQGR�� DWp�

VHU�SURPRYLGR�R�FXPSULPHQWR�GD�VHQWHQoD��R�
SDFLHQWH�SRGHUi�WHU�FKHJDGR�D�yELWR��

��� 7RUQD�VH� LPSRUWDQWH� GL]HU� TXH� HVWDV� PHGLGDV�
SRGHP� DSDUHFHU� GH� IRUPD� FXPXODWLYD��
DOWHUQDGD� RX� DWp� FRPSOHPHQWDUHV� H� TXH� QmR�
QHFHVVDULDPHQWH� FDWDORJDP� XP� URO� WD[DWLYR�
FDUDFWHUtVWLFR�GH�WDLV�GHFLV}HV�

��� e�SRVVtYHO�LGHQWLILFDU�XP�FRQVLGHUiYHO�Q~PHUR�
GH� GHFLV}HV� HP� TXH� D� &,'+� QmR� VH� DWHYH�
DSHQDV�DR�FDVR�FRQFUHWR��PDV�HVWHQGHX�HIHLWRV�
SDUD�TXH�VH�REWLYHVVH�XPD�DWXDomR�SUHYHQWLYD�
H� FRUUHWLYD� D� ILP� GH� TXH� WDLV� YLRODo}HV� QmR�
YROWDVVHP� D� RFRUUHU�� ´D�� ,QGtJHQDV�� 0D\DJQD�
$ZDV� 7LJQL� �������� <DWDPD� YV�� 1LFDUDJXD�
��������&RPXQLGDG�,QGtJHQD�<DN\H�$[D��������
\�6DZKR\DPD[D�YV��3DUDJXD\���������6DUDPDND�
YV�� 6XULQDP� �������� 6DUD\DNX� YV�� (FXDGRU�
�������� 1RULQ� &DWULPiQ� \� RWURV� YV�� &KLOH�
��������E��0XMHUHV��3HQDO�0LJXHO�&DVWUR�&DVWUR�
YV�� 3HU~� �������� *RQ]iOH]� \� RWUDV� �´&DPSR�
$OJRGRQHURµ�� YV�� 0p[LFR� �������� )HUQiQGH]�
2UWHJD� ������� \� 5RVHQGR� &DQW~� YV��0p[LFR�
�������� 9HOL]� )UDQFR� \� RWURV� YV�� *XDWHPDOD�
�������� F�� 1LxRV�DV�� ´1LxRV� GH� OD� &DOOHµ�
�9LOODJUiQ� 0RUDOHV� \� RWURV�� YV�� *XDWHPDOD�
��������´,QVWLWXWR�GH�5HHGXFDFLyQ�GHO�0HQRUµ�
YV��3DUDJXD\� ��������1LxDV� <HDQ� \� %RVLFR� YV��
5HS~EOLFD� 'RPLQLFDQD� �������� 0HQGR]D� \�
RWURV� YV�� $UJHQWLQD� �������� G�� 3ULYDGRV� GH�
OLEHUWDG��´,QVWLWXWR�GH�5HHGXFDFLyQ�GHO�0HQRUµ�
YV��3DUDJXD\���������0RQWHUR�$UDQJXUHQ�\�RWURV�
�5HWpQ�GH�&DWLD��YV��9HQH]XHOD���������9HUD�9HUD�
\�RWUD�YV��(FXDGRU���������3DFKHFR�7HUXHO�\�RWURV�
YV��+RQGXUDV���������H��0LJUDQWHV��9pOH]�/RRU�
YV��3DQDPi� �������� 1DGHJH�'RU]HPD� \� RWURV�
YV�� 5HS~EOLFD� 'RPLQLFDQD� �������� 3HUVRQDV�
GRPLQLFDQDV� \� KDLWLDQDV� H[SXOVDGDV� YV��
5HS~EOLFD�'RPLQLFDQD���������I��'HVSOD]DGRV��
´0DVDFUH�GH�0DSLULSiQµ�YV��&RORPELD���������
´0DVDFUH�GH�3XHEOR�%HOORµ�YV��&RORPELD���������
&RPXQLGDGHV� $IURGHVFHQGLHQWHV� 'HVSOD]DGDV�
GH� OD� &XHQFD� GHO� 5tR� &DFDULFD� �2SHUDFLyQ�
*pQHVLV��YV��&RORPELD� ��������J��2ULHQWDFLyQ�
VH[XDO��$WDOD�5LIIR�\�1LxDV�YV��&KLOH� ������µ��
�JULIRX�VH����52-$6��������S�������

��� 2EVHUYD�VH� TXH� DPERV� RV� FDVRV� REMHWR� GH�
DQiOLVH� QR� SUHVHQWH� WUDEDOKR� VH� FRDGXQDP� j�
REVHUYDomR�GH�$EUDPRYLFK���������*RPHV�/XQG�
H�RXWURV�Y��%UDVLO� FRP�R�SULPHLUR� �H[HFXomR�H�
GHVDSDUHFLPHQWR� GH� SHVVRDV��� ;LPHQHV� /RSHV�
Y��%UDVLO�FRP�R�VHJXQGR��JUXSRV�HP�VLWXDomR�GH�
YXOQHUDELOLGDGH��
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����4XDQWR� D� HVWD� GLUHWUL]�� WRUQD�VH� QtWLGD�� QRV�
GRLV� FDVRV� HP� DQiOLVH� QR� SUHVHQWH� WUDEDOKR��
D� GHWHUPLQDomR� GH� PHGLGDV� SDUD� DOWHUDomR�
QRV� SDGU}HV� GH� FRQGXWDV� GH� GRLV� JUXSRV�
LQVWLWXFLRQDLV�� DJHQWHV� GDV� )RUoDV� $UPDGDV� H�
DJHQWHV�GH�VD~GH�S~EOLFD�H�SULYDGD�

����3DUWH� GRV� FRQFHLWRV� DFHUFD� GD� HGXFDomR� SDUD�
RV� GLUHLWRV� KXPDQRV� IRUDP� WUDEDOKDGRV��
RULJLQDOPHQWH�� QR� FRQWH[WR� GD� WXWHOD� GRV�
GLUHLWRV� FRQWUDPDMRULWiULRV�� LQ� $/9(6��
)HOLSH� 'DOHQRJDUH�� 0(277,�� )UDQFLHOL�
)UHLWDV�� ',5(,726� )81'$0(17$,6� (�
'(02&5$&,$�12�(67$'2�'(02&5É7,&2�
'(� ',5(,72�� D� HGXFDomR� SDUD� RV� 'LUHLWRV�
+XPDQRV� FRPR� FRQWUDSRQWR� j� DWXDomR� GD�
MXULVGLomR�FRQVWLWXFLRQDO�QD�WXWHOD�GRV�GLUHLWRV�
FRQWUDPDMRULWiULRV�� ,Q� *25&=(96.,�� &ORYLV�
�2UJ��� 'LUHLWRV� +XPDQRV� 	� 3DUWLFLSDomR�
3ROtWLFD�� Y�� ��� 3RUWR� $OHJUH�� ,PSUHQVD� /LYUH��
������ S�� �������� H� LQ� /($/��0{QLD�&ODULVVD�
+HQQLJ��$/9(6��)HOLSH�'DOHQRJDUH��$�QHFHVViULD�
FRPSDWLELOL]DomR� GR� GLUHLWR� j� LQIRUPDomR� DRV�
GLUHLWRV�GH�SHUVRQDOLGDGH�H�j�GLJQLGDGH�KXPDQD��
R�SDSHO�GD�HGXFDomR�SDUD�RV�GLUHLWRV�KXPDQRV�
j� FRPXQLFDomR� VRFLDO� HP� XP� FRQWH[WR� SyV�
$'3)�Q������')��,Q�6$5/(7��,QJR�:ROIJDQJ��
0$5726�� -RVp� $QWRQLR� 0RQWLOOD�� 58$52��
5HJLQD� /LQGHQ� �2UJV���� $FHVVR� j� ,QIRUPDomR�
FRPR�GLUHLWR�IXQGDPHQWDO�H�GHYHU�HVWDWDO��3RUWR�
$OHJUH�� /LYUDULD� GR� $GYRJDGR�� ������ S�� ����
�����

����(VWD� FLWDomR� p� FpOHEUH� GH� 1HOVRQ� 0DQGHOD��
H[WUDtGD�GH��*25&=(96.,��������S������

����$� SURSyVLWR�� YHU� R� LQWHLUR� WHRU� HP��
25*$1,=$d®2� '$6� 1$d¯(6� 81,'$6��
3ODQ� GH� DFFLyQ� ²� 3URJUDPD� 0XQGLDO� SDUD� OD�
(GXFDFLyQ� HP� GHUHFKRV� KXPDQRV� ²� 3ULPHUD�
(WDSD��1RYD�<RUN��218��������S����

����$� SURSyVLWR�� YHU� R� LQWHLUR� WHRU� HP��
25*$1,=$d®2� '$6� 1$d¯(6� 81,'$6��
'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��
S�� ���� 'LVSRQtYHO� HP�� �KWWS���XQLFULR�RUJ�EU�
LPJ�'HFO8B'B+XPDQRV9HUVR,QWHUQHW�SGI!��
$FHVVR�HP����QRY����

����$� SURSyVLWR�� YHU� R� LQWHLUR� WHRU� HP��
25*$1,=$d®2� '26� (67$'26�
$0(5,&$126�� &DUWD� GD� 2UJDQL]DomR� GRV�
(VWDGRV� $PHULFDQRV�� 'LVSRQtYHO� HP���KWWS���
ZZZ�RDV�RUJ�GLO�SRUW�WUDWDGRVB$��B&DUWDBGDB
2UJDQL]DomRBGRVB(VWDGRVB$PHULFDQRV�KWP!���
$FHVVR�HP����QRY����

����$� SURSyVLWR�� YHU� R� LQWHLUR� WHRU� HP��
25*$1,=$d®2� '$6� 1$d¯(6� 81,'$6��
3DFWR� ,QWHUQDFLRQDO� GRV�'LUHLWRV�(FRQ{PLFRV��
6RFLDLV�H�&XOWXUDLV��S�����'LVSRQtYHO�HP���KWWS���
ZZZ�RDV�RUJ�GLO�SRUW��������3DFWR���
,QWHUQDFLRQDO���VREUH���RV���'LUHLWRV���
(FRQ�&��%�PLFRV����6RFLDLV���H���
&XOWXUDLV�SGI!��$FHVVR�HP�����QRY����

����$� SURSyVLWR�� YHU� R� LQWHLUR� WHRU� HP�� %5$6,/��
3ODQR� 1DFLRQDO� GH� (GXFDomR� HP� 'LUHLWRV�
+XPDQRV�� S�� ���� 'LVSRQtYHO� HP�� �KWWS���
SRUWDO�PM�JRY�EU�VHGK�HGK�SQHGKSRU�SGI!��
$FHVVR�HP�����QRY����
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