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-RmR�9LHLUD�%RUJHV
0DMRU�*HQHUDO��&RPDQGDQWH�GD�$FDGHPLD�0LOLWDU

([PD�� 6HQKRUD� 0LQLVWUD� GD� $GPLQLVWUDomR� ,QWHUQD�� 3URIHVVRUD� 'RXWRUD�
&RQVWDQoD�8UEDQR� GH� 6RXVD�

(P� QRPH� GH� WRGRV� RV� TXH� VHUYHP� 3RUWXJDO� QHVWD�$FDGHPLD�0LOLWDU�� VHMDP�
GR�([pUFLWR� RX� GD�*XDUGD�1DFLRQDO�5HSXEOLFDQD�� DJUDGHoR� D� GLVWLQomR� TXH�
9�� ([D�� QRV� Gi� DR� SUHVLGLU� D� HVWD� &HULPyQLD� GH�$EHUWXUD� GR� 6HPLQiULR� ³$�
6HJXUDQoD� ,QWHUQD� QR� 6pFXOR� ;;,�� 7HQGrQFLDV� H� 'LQkPLFDV´�� IDFWR� TXH�
VLQFHUDPHQWH�PXLWR� QRV� KRQUD�

([PR��6HQKRU�&KHIH�GR�(VWDGR�0DLRU�GR�([pUFLWR��0HX�*HQHUDO�&RPDQGDQWH�
([PR��6HQKRU�&RPDQGDQWH�*HUDO�GD�*XDUGD�1DFLRQDO�5HSXEOLFDQD��0HX�*HQHUDO�
([PR�� 6HQKRU� 3URIHVVRU�'RXWRU�$GULDQR�0RUHLUD�

0XLWR� DJUDGHoR� D� GLVSRQLELOLGDGH� GH�9�� ([D� SDUD� SURIHULU� D� FRQIHUrQFLD� GH�
DEHUWXUD�GHVWH�VHPLQiULR��$�HOHYDGD�H[SHULrQFLD��R�VHQWLGR�GH�(VWDGR��R�VDEHU�
PXOWLGLVFLSOLQDU� H� R� VHQWLGR� SURVSHWLYR�� VmR� DOJXPDV� GDV�PXLWDV� TXDOLGDGHV�
UHFRQKHFLGDV� QD� SHVVRD� GH� 9�� ([D�� TXH� FHUWDPHQWH� YmR� FRQWULEXLU� SDUD�
SUHVWLJLDU� HVWH� HYHQWR�� GHL[DQGR� ERDV� VHPHQWHV� SDUD� R� IXWXUR�
,OXVWUHV�&RQYLGDGRV��SHUPLWDP�PH�GHVWDFDU�D�SUHVHQoD�GD�6HQKRUD�3UHVLGHQWH�
GD� &kPDUD� 0XQLFLSDO� GD� $PDGRUD�� GD� 6HQKRUD� -Xt]D� 'HVHPEDUJDGRUD�
0DUJDULGD� %ODVFR�� GR� 6HQKRU� 9LFH�$OPLUDQWH� &RPDQGDQWH� GR� ,80�� GRV�
6HQKRUHV� 2ILFLDLV� *HQHUDLV�� H� GR� 6HQKRU� 'LUHWRU� GR� ,QVWLWXWR� 6XSHULRU� GH�
&LrQFLDV� 3ROLFLDLV� H� 6HJXUDQoD� ,QWHUQD��

6HQKRUDV� H� 6HQKRUHV� 3URIHVVRUHV�� 0LOLWDUHV� H� FLYLV� GD� $FDGHPLD� 0LOLWDU��
&DURV�$OXQRV�

0LQKDV� 6HQKRUDV� H�PHXV� 6HQKRUHV�
$�$FDGHPLD�0LOLWDU�� HQTXDQWR� XQLGDGH� DXWyQRPD� XQLYHUVLWiULD�PLOLWDU�� WHP�
FRPR�PLVVmR�SULRULWiULD�D�IRUPDomR�GH�RILFLDLV�SDUD�RV�TXDGURV�SHUPDQHQWHV�
GR� ([pUFLWR� H� GD�*15�

�� &RPXQLFDomR� SURIHULGD� QD� FHULPyQLD� GH� DEHUWXUD� GR� 6HPLQiULR� ³$� 6HJXUDQoD� ,QWHUQD� QR� 6pFXOR� ;;,��
7HQGrQFLDV� H�'LQkPLFDV´�� QD�$FDGHPLD�0LOLWDU�� D� ��� GH� MDQHLUR� GH� �����
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3DUD� FXPSULU� HVWD� KRQURVD�PLVVmR�� D�$FDGHPLD� HVWi� DWXDOPHQWH� HQTXDGUDGD�
IXQFLRQDOPHQWH�QR� ,QVWLWXWR�8QLYHUVLWiULR�0LOLWDU��GH�TXH� ID]HP�DLQGD�SDUWH�
D�(VFROD�1DYDO� H� D�$FDGHPLD� GD�)RUoD�$pUHD�� HQTXDQWR� SDUHV� GR� UHQRYDGR�
VLVWHPD� GH� (QVLQR� 6XSHULRU�0LOLWDU�
1R� kPELWR� GHVWH� SURFHVVR�� TXH� VH� HQFRQWUD� HP� IDVH� GH� FRQVROLGDomR��
WHPRV� WDPEpP� UHIRUoDGR�� JUDGXDOPHQWH�� D� QRVVD� UHODomR� FRP� GLIHUHQWHV�
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�XQLYHUVLWiULR��QRPHDGDPHQWH�FRP�R�,QVWLWXWR�
6XSHULRU� GH� &LrQFLDV� 3ROLFLDLV� H� 6HJXUDQoD� ,QWHUQD�� DR� QtYHO� GD� GRFrQFLD�
H� GD� LQYHVWLJDomR��PDV� WDPEpP�GH� YiULDV� DWLYLGDGHV� H� HYHQWRV� GHVSRUWLYRV��
DFDGpPLFRV��PLOLWDUHV� H� SROLFLDLV�
(QWUHWDQWR�� JRVWDULD� GH� VXEOLQKDU� TXH� D� 0HPyULD� TXH� SUHVWLJLD� D� $FDGHPLD�
0LOLWDU�HQTXDQWR�HVFROD�GH�FRPDQGDQWHV�GH�QtYHO�VXSHULRU�UHPRQWD�j�$FDGHPLD�

ORQJR�GHVWHV�����DQRV��IRUPiPRV�DOXQRV�SDUD�R�([pUFLWR��PDV�WDPEpP�SDUD�D�
0DULQKD��SDUD�D�)RUoD�$pUHD��SDUD�D�*15��SDUD�D�363��SDUD�D�VRFLHGDGH�FLYLO�
H� GHVGH� Ki� FHUFD� GH� ��� DQRV�� H� GH� IRUPD� DXWyQRPD�� SDUD� D�*15�

VH�FRQVROLGDGR��QXP�SURFHVVR�H[HPSODU��TXH�WHP�LGR�DR�HQFRQWUR�GRV�LQWHUHVVHV�
GD�$FDGHPLD�0LOLWDU� H�GD�*15��1HVWHV���� DQRV�� D�$FDGHPLD�0LOLWDU� IRUPRX�

PDLV�����DOXQRV� HP� IRUPDomR��$WXDOPHQWH� HQFRQWUDP�VH�DR� VHUYLoR�GD�*15�

FRQWLQXH�D�VHU�FRQVROLGDGR��D�EHP�GRV� LQWHUHVVHV�GD�$FDGHPLD��GD�*15�H�GH�
XP�3RUWXJDO� LQGHSHQGHQWH�� VREHUDQR� H� FHUWDPHQWH�PDLV� VHJXUR�
3DUD� HVWD�$FDGHPLD�� TXH� IRUPRX� VHWH� H[�SUHVLGHQWHV� GD�5HS~EOLFD� HQWUH� RV�
VHXV�LOXVWUHV�DOXQRV��p�H[WUHPDPHQWH�SRVLWLYR�H�JUDWLILFDQWH�TXH�WRGRV�RV�TXH�
DTXL�VHUYHP�H�HVWXGDP�FRQVLGHUHP�D�$FDGHPLD�FRPR�XPD�FDVD�GR�([pUFLWR�
H� GD�*XDUGD�1DFLRQDO�5HSXEOLFDQD�� FRP� OLJDomR�SULYLOHJLDGD� j�(VFRODV� GDV�
$UPDV�� GRV� 6HUYLoRV� H� GD�*XDUGD��PDV� VREUHWXGR� FRPR� XPD� LQVWLWXLomR� GH�
H[FHOrQFLD�� FRP�0HPyULD� H� FRP� )XWXUR�

6HQKRUD� 0LQLVWUD� GD� $GPLQLVWUDomR� ,QWHUQD�� 0HX� *HQHUDO� &RPDQGDQWH��
0LQKDV� 6HQKRUDV� H�PHXV� 6HQKRUHV

&RPR�HVFUHYHX�R�3DGUH�$QWyQLR�9LHLUD� ³1yV� VRPRV�R�TXH� ID]HPRV´��1HVWH�
VHQWLGR��GHVHQYROYHPRV�DQXDOPHQWH�XP�FRQMXQWR�DODUJDGR�GH�Do}HV�QR�kPELWR�
GR� HQVLQR�� GD� LQYHVWLJDomR�� H� GD� FRPSRQHQWH�PLOLWDU� H� SROLFLDO�� FHUWDPHQWH�
HQULTXHFHGRUDV� GD� QRVVD� HVSHFLILFLGDGH�
(VWH�6HPLQiULR�HQTXDGUD�VH�IXQGDPHQWDOPHQWH�QDV�Do}HV�GH�kPELWR�DFDGpPLFR�H�
WHP�OXJDU�QR�kPELWR�GRV�GLIHUHQWHV�FLFORV�GH�HVWXGRV�GD�*15��HP�TXH�D�$FDGHPLD�
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0LOLWDU�SUHWHQGH�FRQWULEXLU�SDUD�R�GHEDWH�DEHUWR�� LQWHQVR�H�FULDWLYR��GDV�PDWpULDV�
UHODWLYDV� j�6HJXUDQoD� H�'HIHVD� HP�JHUDO� H� GD�6HJXUDQoD� ,QWHUQD� HP�SDUWLFXODU�
3DUD�HVWLPXODU�R�GHEDWH�DFDGpPLFR�H�SURYRFDU�D�FULDomR�GH�VDEHU��GHILQLPRV�
TXDWUR�JUDQGHV�REMHWLYRV�H�FRQWDPRV�FRP�XP�FRQMXQWR�DODUJDGR�GH�HVSHFLDOLVWDV�
H� GH� LQYHVWLJDGRUHV� SDUD� DERUGDUHP�� HP� WUrV� JUDQGHV� SDLQpLV�� DV� P~OWLSODV�
GLQkPLFDV�TXH�WrP�YLQGR�D�RFRUUHU�QRV�SODQRV�QDFLRQDO��HXURSHX�H�LQWHUQDFLRQDO�
³'LQkPLFDV�H�DPHDoDV�j�6HJXUDQoD�,QWHUQD´��³$WRUHV�GD�6HJXUDQoD�,QWHUQD´��
H� ³3ROtWLFDV�GH�6HJXUDQoD� ,QWHUQD´� VHUmR�RV� WHPDV�GRV� WUrV�JUDQGHV�SDLQpLV��
TXH�HVSHUDPRV�VHMDP�DOYR�GH�JUDQGH�GHEDWH�H�UHIOH[mR��QR�VHQWLGR�GH�GDUHP�
FRQWULEXWRV� SDUD� R� OHYDQWDPHQWR� GDV� WHQGrQFLDV� H� GLQkPLFDV�
1XP� PXQGR� ³GD� JOREDOL]DomR� GD� LQFHUWH]D� H� GD� YLROrQFLD´�� FRP� XP� QRYR�
SDUDGLJPD� GD� 6HJXUDQoD� HP� IDVH� GH� FRQVROLGDomR�� p� WHPSR� SDUD� SHQVDU�
GLIHUHQWH�� SDUD� OXWDU� H� FRPEDWHU� SHORV� YDORUHV�� H� SDUD� PXGDU� PHQWDOLGDGHV��

GDV� )RUoDV� H� 6HUYLoRV� GH� 6HJXUDQoD�� (� QDGD� PHOKRU� GR� TXH� MXQWDU� RV� PDLV�
MRYHQV�DRV�PDLV�H[SHULHQWHV�H�FRQKHFHGRUHV��QD�GLVFXVVmR�GXPD� WHPiWLFD� WmR�
LPSRUWDQWH�H�FRQVHTXHQWH�SDUD�D�VHJXUDQoD�QDFLRQDO��SRLV�Vy�DVVLP�DV�VHPHQWHV�
GR� VDEHU�� GR� FDUiFWHU� H� GD� OLGHUDQoD�� GDUmR� IUXWRV� HP� SURO� GR� EHP� FRPXP�

6HQKRUD�0LQLVWUD� GD�$GPLQLVWUDomR� ,QWHUQD��0HX�*HQHUDO� &RPDQGDQWH��

0LQKDV� 6HQKRUDV� H�PHXV� 6HQKRUHV
$JUDGHoR� DRV� RUDGRUHV� H� PRGHUDGRUHV�� QD� SHVVRD� GR� 6HQKRU� 3URIHVVRU�
'RXWRU�$GULDQR�0RUHLUD�� PDV� WDPEpP� jV� FRPLVV}HV� FLHQWtILFD� H� H[HFXWLYD�
GHVWH� HYHQWR�� R� SUHVWLPRVR� WUDEDOKR�GHVHQYROYLGR� HP�SURO� GD� IRUPDomR�GRV�
QRVVRV� FDGHWHV� H� IXWXURV� RILFLDLV� GD�*15�
5HLWHUR� DLQGD�� RV�QRVVRV� VLQFHURV� DJUDGHFLPHQWRV�� SRU�QRV�KRQUDUHP�FRP�D�
YRVVD� HVWLPDGD� SUHVHQoD� QHVWH� 6HPLQiULR� ³$� 6HJXUDQoD� ,QWHUQD� QR� 6pFXOR�
;;,��7HQGrQFLDV� H�'LQkPLFDV´�

(� WHUPLQR� ID]HQGR� YRWRV� GRV� PDLRUHV� VXFHVVRV� SDUD� RV� WUDEDOKRV� TXH� YmR�
GHFRUUHU� DR� ORQJR� GH� WRGR� R� GLD�

+RQUD� H�*OyULD� j�$FDGHPLD�0LOLWDU�


