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$OH[DQGUD&DPSRV
$ &RPLVVmR 1DFLRQDO GRV &XLGDGRV
3DOLDWLYRV HPSRVVDGD SHOR 0LQLV
WpULR GD 6D~GH HP -XQKR TXHU TXH
D PDLRULD GRV KRVSLWDLV SDVVH D WHU
XQLGDGHV GH FXLGDGRV SDOLDWLYRV SD
UD TXH R 6HUYLoR 1DFLRQDO GH 6D~GH
FRQVLJD WHU XPD UHVSRVWD DGHTXDGD
jV SHVVRDV FRP GRHQoDV LQFXUiYHLV
H JUDYHV 23ODQR(VWUDWpJLFR SDUD R
'HVHQYROYLPHQWR GRV &XLGDGRV 3D
OLDWLYRV %LpQLR �������� D TXH R
3Ò%/,&2 WHYH DFHVVR H TXH KRMH p
FRORFDGR HP GLVFXVVmR S~EOLFD GH
IHQGH D FULDomR GHVWH WLSR GH XQLGD
GHV HP WRGRV RV KRVSLWDLV FRPPDLV
GH���FDPDV 3URS}H WDPEpPTXH
QR ILQDOGH ���� RV KRVSLWDLV XQLYHU
VLWiULRV H RV WUrV LQVWLWXWRV GH RQFR
ORJLD ,32 SDVVHP D WHU VHUYLoRV GH
FXLGDGRVSDOLDWLYRVGH UHIHUrQFLD $F
WXDOPHQWH Ki ��� FDPDV QHVWD iUHD
H FDOFXOD VH TXH VHMDP QHFHVViULDV
HQWUH ��� H ���
(P 3RUWXJDO HVWLPD VH TXH HQWUH

�� PLO D �� PLO GRHQWHV QHFHVVLWHP
GH FXLGDGRV SDOLDWLYRVHP FDGD DQR
PDVQmRp SRVVtYHO FRQWDELOL]DUTXDQ
WDV SHVVRDV FRP GRHQoD LQFXUiYHO H
SURJUHVVLYD DFDEDP SRU WHU DFHVVR
D HVWH WLSR GH DSRLR HVSHFLDOL]DGR
$SHQDV VH VDEH TXH HP ���� IRUDP
LQWHUQDGRV QHVWH WLSR GH XQLGDGHV
���� SDFLHQWHV H TXH ���� IRUDP RE
VHUYDGRVSRUHTXLSDV HVSHFLDOL]DGDV
(P3RUWXJDO PDLVGH�� GRVyELWRV
RFRUUHPHPKRVSLWDLV

1mR WHPRV Q~PHURV ILGHGLJQRV
SRUTXH Ki GRHQWHV TXH VmR YLVWRV
SRU HTXLSDV LQWUD KRVSLWDODUHV H HVVDV
FRQVXOWDVQmR VmR UHJLVWDGDV H[SOL
FD D FRRUGHQDGRUDGD&RPLVVmR1D
FLRQDOGRV &XLGDGRV3DOLDWLYRV (GQD
*RQoDOYHV 0HOKRUDUR VLVWHPDGH LQ
IRUPDomRp MXVWDPHQWH XPGRVREMHF
WLYRV WUDoDGRV QR SODQR HVWUDWpJLFR
TXH SURS}H WDPEpP XP DXPHQWR
VXEVWDQFLDO GDV HTXLSDV FRPXQLWi
ULDV SURILVVLRQDLVTXHYmRDFDVDGRV
GRHQWHV GDVDFWXDLV ��SDUD HQWUH
�� H ��� DWp ����
1RGRFXPHQWRSURS}H VH WDPEpP

DPXGDQoD GD OyJLFD TXH SUHVLGH DR
IXQFLRQDPHQWR GH XPD SDUWH GDV
XQLGDGHV 'DV �� D IXQFLRQDU ��
HVWmR LQWHJUDGDV QD 5HGH 1DFLRQDO
GH &XLGDGRV &RQWLQXDGRV ,QWHJUD
GRV 51&&, 'HVWDV PHWDGH HVWmR
LQVWDODGDV HP KRVSLWDLV H DV RXWUDV
IXQFLRQDP PDLRULWDULDPHQWH HP

LQVWLWXLo}HV GH VROLGDULHGDGH VRFLDO
$JRUD D FRPLVVmR VXJHUH D FRQYHU
VmR GHVWDV ~OWLPDV H VmR �� FRP XP
WRWDOGH��� FDPDV HPXQLGDGHVKRV
SLWDODUHV SDVVDQGR D VHU ILQDQFLD
GDV H JHULGDV GH IRUPD VHPHOKDQWH
DRVRXWURVVHUYLoRVGH LQWHUQDPHQWR
GR KRVSLWDO R TXH SHUPLWLUi DJLOL]DU
DGPLVV}HV H DOWDV
2 SUREOHPD p TXH PXLWDV GHV

WDV XQLGDGHV VXUJLUDP QR kPELWR
GD 51&&, TXH DFROKH GRHQWHV HP
FRQYDOHVFHQoD H UHDELOLWDomR R TXH
FRQWULEXLX SDUD TXH VHJHUDVVH FRQ
IXVmR HQWUH HVWHV WLSRVGHFXLGDGRV
MXVWLILFD VH 3RU LVVRPHVPR WDPEpP
VHGHVDFRQVHOKDDDEHUWXUDGHQRYDV
XQLGDGHV GH SDOLDWLYRVQR kPELWR GD
51&&, eGLItFLO GDU DOWDVQHVWD UHGH
R SURFHVVR p EXURFUiWLFR H GHPRUD
GR H[SOLFD (GQD*RQoDOYHV
$ QRYD IRUPD GH IXQFLRQDPHQWR

SHUPLWLUi DJLOL]DU WRGR R SURFHVVR
H FRQVHJXLU GH IRUPD PDLV UiSLGD
DUUDQMDU YDJDVSDUDRVGRHQWHV PXL
WRV GHOHV FRPSRXFR WHPSR GH YLGD
9HMD VH RTXHDFRQWHFHXHP ���� QR
$OJDUYH XP GRHQWH TXH QHFHVVLWRX
GH FXLGDGRVPDLV FRPSOH[RV DJXDU
GRXGRLVGLDVSRUXPD YDJDQXPDFD
PD KRVSLWDODU HQTXDQWR HP /LVERD
H9DOH GR7HMRDHVSHUDSURORQJRX VH
SRU ��GLDV 2 VHJUHGRGDUDSLGH]GR
$OJDUYH WHPXPDH[SOLFDomR 2 KRV
SLWDOGH 3RUWLPmR Mi HVWi D IXQFLRQDU
QXPDOyJLFD GH KRVSLWDO GH GRHQWHV
DJXGRV 7HOHIRQD VH SHGH VHXPDYD
JDH RGRHQWHHQWUD j VHPHOKDQoDGR
TXH DFRQWHFH QRV FXLGDGRV LQWHQVL
YRV H[HPSOLILFD DPpGLFD
$VXQLGDGHVGHFXLGDGRVSDOLDWLYRV

GD 51&&, TXH HVWmR ORFDOL]DGDV IRUD
GRVKRVSLWDLV S~EOLFRV GHIHQGH DLQ
GD GHYHP QRSUD]RGH WUrV DQRV VHU
FRQYHUWLGDV QRXWUD WLSRORJLD 1mR
VH SUHWHQGH IHFKDU HVWDV XQLGDGHV
HQIDWL]D (GQD *RQoDOYHV +i YiULDV
DOWHUQDWLYDV 3RGHP WUDQVIRUPDU VH
QRXWUDWLSRORJLDGHFXLGDGRV HP XQL
GDGHV GH FRQYDOHVFHQoD RX HTXLSDV
GRPLFLOLiULDV
6XJHUH VH DLQGD D FULDomR GH FRQ

VXOWDVGHSDOLDWLYRV HPWRGRVRVDJUX
SDPHQWRVGHFHQWURVGHVD~GH $&(6
SDUD TXH HVWH WLSR GH DSRLR FKHJXH D
PDLVGRHQWHV +i$&(6 TXH SUHFLVD
ULDPGH WHU WUrV HTXLSDV PDV WHUXPD
Mi VHULDPXLWRERP IULVD D FRRUGHQD
GRUD 2XWURGRVREMHFWLYRVSDVVD SRU
JHQHUDOL]DU D IRUPDomRHP FXLGDGRV
SDOLDWLYRV WHyULFD H SUiWLFD QDV ID
FXOGDGHV GH PHGLFLQD H QRV FXUVRV
GH HQIHUPDJHP
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1~PHURGHHTXLSDVTXHID]HPDSRLRGRPLFLOLiULRpPXLWRUHGX]LGR
2SODQRIDODHPDXPHQWR
GHFDPDVHGHHTXLSDV
FRPXQLWiULDVPDV WDPEpP
GHVWDFDDDSRVWDQDIRUPDomR
'RLVDQRVFKHJDPSDUD
FRQFUHWL]DU WXGR LVWR
'RLV DQRV p SRXFRSDUD WDQWD
PXGDQoD 0DV PDLV GR TXH
FULDU FDPDV LPSRUWD OHYDU DV
HTXLSDV GH FXLGDGRV SDOLDWLYRV
jV FDPDV RQGH RV GRHQWHV
HVWmR 2VGDGRV UHJLVWDGRV
LQGLFDP TXH �� GRV GRHQWHV
PRUUHP QDV XQLGDGHV H TXH
PHQRV GH � WrP DOWD SDUD FDVD
0XLWRV FKHJDP jV XQLGDGHV
GH FXLGDGRV SDOLDWLYRV Mi QR
ILP GH YLGD TXDQGR HVWHV
FXLGDGRV QmR VH GHVWLQDP
DSHQDV D SHVVRDV TXH HVWmR
DPRUUHU +i GRHQWHV FRP
H[SHFWDWLYD GH YLYHU DQRV 'DV
��PLO SHVVRDV TXH VH HVWLPD
WHUHP QHFHVVLGDGHV SDOLDWLYDV
HP FDGD DQR Vy FHUFD GH

XP WHUoR QHFHVVLWD GH HTXLSDV
HVSHFLDOL]DGDV HPXLWRV QmR
VmRGRHQWHV RQFROyJLFRV 6mR
SHVVRDV FRP LQVXILFLrQFLDV
FDUGtDFDV H UHVSLUDWyULDV
GRHQWHV UHQDLV FUyQLFRV HQWUH
RXWURV +i YiULRV QtYHLV GH
FXLGDGRV SDOLDWLYRV GHVGH R
EiVLFR DRPDLV FRPSOH[R
$SULQFLSDODSRVWDQRV
SUy[LPRVGRLVDQRVYDLVHU
IHLWDQR DSRLRGRPLFLOLiULRDRV
GRHQWHVHIDPLOLDUHV
2 Q~PHUR GH HTXLSDV TXH
ID]HP DSRLR GRPLFLOLiULR
DFWXDOPHQWH pPXLWR UHGX]LGR
7DPEpP VH SUHWHQGH TXH DV
HTXLSDV FRPXQLWiULDV GrHP
DSRLR DRV GRHQWHV TXH HVWmR
QD 5HGH 1DFLRQDO GH &XLGDGRV
&RQWLQXDGRV ,QWHJUDGRV
e QHFHVViULR DJLOL]DU RV
SURFHVVRV RV UHFXUVRV WrP
GH VHU DSURYHLWDGRV GH RXWUD
PDQHLUD (P 3RUWXJDO SRU

HQTXDQWR TXHUHPRV FKHJDU jV
SHVVRDV FRP GRHQoD LQFXUiYHO
DYDQoDGD H SURJUHVVLYD
PDV QmR DSHQDV QXPD IDVH
WHUPLQDO 1RXWURV SDtVHV Mi
VH GLVSRQLELOL]DP HVWH WLSR
GH FXLGDGRV D GRHQWHV FRP
SRWHQFLDO GH FXUD
2XWURREMHFWLYRpRGH
JHQHUDOL]DUDIRUPDomRHP
FXLGDGRVSDOLDWLYRV
2 LGHDOp TXH DWp ���� WRGDV
DV IDFXOGDGHV GH0HGLFLQD
SDVVHPD WHU D GLVFLSOLQD HP
WHUPRV WHyULFRV H SUiWLFRV GH
FXLGDGRV SDOLDWLYRV e FRQVHJXLU
TXH RV IXWXURVPpGLFRV GD
PHVPD IRUPDTXH SDVVDPSRU
HQIHUPDULDV GH FDUGLRORJLD GH
PHGLFLQD LQWHUQD SDVVHPSRU
XQLGDGHV GH FXLGDGRV SDOLDWLYRV
0DV WDPEpPp QHFHVViULR
DODUJDU D IRUPDomR DRV FXUVRV GH
HQIHUPDJHP H HYHQWXDOPHQWH
GH SVLFRORJLD
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