
$�(&2120,$�'2�(67$'2�'2�5,2�'(�-$1(,52��
217(0�(�+2-(�

$QGUp GD 6LOYD 3HUHLUD
�

6,1236(

1R DUWLJR WHP�VH FRPR REMHWLYR DQDOLVDU R SURFHVVR GH SHUGD GH SDUWLFLSDomR GR HVWDGR

GR 5LR GH -DQHLUR QR 3URGXWR ,QWHUQR %UXWR 1DFLRQDO� QR SHUtRGR GH ���������� 'HVFUHYH�

VH� D SDUWLU GH IDWRV PDUFDQWHV GD HFRQRPLD FDULRFD H IOXPLQHQVH� FRPR VH GHOLQHRX R

HVYD]LDPHQWR HFRQ{PLFR�SROtWLFR GR 5LR GH -DQHLUR H D FRQVHT�HQWH TXHGD QD SDUWLFLSDomR

SHUFHQWXDO GRV VHWRUHV HFRQ{PLFRV QR 3,%FI GR %UDVLO� DVVLP FRPR R FRPSRUWDPHQWR GRV

SULQFLSDLV JrQHURV GH DWLYLGDGHV HFRQ{PLFDV QR 9DORU GD 7UDQVIRUPDomR ,QGXVWULDO �97,� GR

HVWDGR�

3DODYUDV�FKDYH� 3,% GR 5LR GH -DQHLUR� HFRQRPLD UHJLRQDO�

��,1752'8d®2�

2 HVWDGR GR 5LR GH -DQHLUR
�

� GHVGH R ,PSpULR� H[HUFHX XP SDSHO GH VXPD

LPSRUWkQFLD QD HFRQRPLD EUDVLOHLUD� -i HP ����� TXDQGR VH WRUQRX D FDSLWDO RILFLDO

GD &RO{QLD DWp D VXD WUDQVIRUPDomR HP 'LVWULWR )HGHUDO HP ����� R 5LR GH -DQHLUR

VHPSUH IRL R HL[R FHQWUDO GDV GHFLV}HV SROtWLFR�HFRQ{PLFDV GR %UDVLO �%5$6,/(,52�

����� S�������� 1R GHFRUUHU GRV DQRV� D H[SDQVmR GDV IURQWHLUDV UHJLRQDLV H R

FUHVFLPHQWR GH RXWURV HVWDGRV� FRPR 6mR 3DXOR� 0LQDV *HUDLV H 5LR *UDQGH GR 6XO
�

�

                                                 
�

(VWH DUWLJR IRL IHLWR FRP EDVH QD GLVVHUWDomR GH PHVWUDGR � $ 'LQkPLFD GH &UHVFLPHQWR GD (FRQRPLD GR

(VWDGR GR 5LR GH -DQHLUR� ��������� �HP HODERUDomR��
�

(FRQRPLVWD SHOD 868 � 5LR GH -DQHLUR� PHVWUDQGR ,(3(�8)5*6� SURIHVVRU GD )DFXOGDGH GH (FRQRPLD H

$GPLQLVWUDomR GD 83)� SHVTXLVDGRU GR &HQWUR 5HJLRQDO GH (FRQRPLD GD )($�83)�
�

5HIHUH�VH DR DWXDO HVWDGR GR 5LR GH -DQHLUR� RX VHMD� HVWDGR GD *XDQDEDUD �H[�'LVWULWR )HGHUDO� PDLV HVWDGR

GR 5LR�
�

,VVR VH GHYH DR SURFHVVR GH GHVFRQFHQWUDomR LQGXVWULDO ������������ TXH PDUFRX SURIXQGDPHQWH D HFRQRPLD

FDULRFD H IOXPLQHQVH FRP R IOX[R GH LPSRUWDQWHV VHWRUHV HFRQ{PLFRV SDUD HVVHV HVWDGRV� 2 5LR GH -DQHLUR�

VHP G~YLGD� IRL R HVWDGR EUDVLOHLUR TXH PDLV VRIUHX FRP HVVH SURFHVVR GH GHVFRQFHQWUDomR�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �������
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RFDVLRQRX D SHUGD GR SUHGRPtQLR HFRQ{PLFR GR 5LR GH -DQHLUR SULQFLSDOPHQWH SDUD
6mR 3DXOR

�

�
1R &HQVR ,QGXVWULDO GH ����� R 5LR GH -DQHLUR DLQGD VH DSUHVHQWDYD FRPR R

SULQFLSDO FHQWUR HFRQ{PLFR�ILQDQFHLUR GR %UDVLO� 1R HQWDQWR� HVWH FHQVR GHL[RX GH
FRPSXWDU LQ~PHUDV HPSUHVDV SDXOLVWDV� RX VHMD� D GLPHQVmR GD LQG~VWULD SDXOLVWD IRL
VXEHVWLPDGD� R TXH DFDUUHWRX YDORU H Q~PHUR GH HPSUHVDV ´ILFWtFLRVµ SDUD DV
LQG~VWULDV GH 6mR 3DXOR �*$/9®2� ����� S������� -i� QR &HQVR GH ����� ILFRX
HYLGHQWH D SHUGD GD OLGHUDQoD HFRQ{PLFD GR 5LR GH -DQHLUR SDUD 6mR 3DXOR� $ SDUWLU
GHVWH� 6mR 3DXOR GHVSRQWD FRPR SULQFLSDO FHQWUR HFRQ{PLFR GR %UDVLO� DSRLDGR SRU
XPD HFRQRPLD FDIHHLUD IRUWH TXH DODYDQFRX VHX FUHVFLPHQWR LQGXVWULDO H R WRUQRX XP
SyOR DWUDWLYR GH LQYHVWLPHQWRV� 1R PHVPR SHUtRGR� R 5LR GH -DQHLUR FRQVWDWRX VHX
HQIUDTXHFLPHQWR HFRQ{PLFR�SROtWLFR H ILQDQFHLUR� WHQGR XPD WD[D GH FUHVFLPHQWR GR
3,% FDGD YH] PHQRU IUHQWH D 6mR 3DXOR H DRV SULQFLSDLV HVWDGRV EUDVLOHLURV�

2EVHUYDQGR�VH D SHUGD SURJUHVVLYD GH SDUWLFLSDomR GR 5LR GH -DQHLUR QD
SURGXomR QDFLRQDO TXH� HP ����� FKHJRX D VHU GH TXDVH PHWDGH GR TXH HUD HP �����
WRUQD�VH HYLGHQWH R SURFHVVR GH GHVLQGXVWULDOL]DomR TXH YHP RFRUUHQGR QD UHJLmR
FDULRFD H IOXPLQHQVH �&216,'(5$� ����� S�����

%XVFDQGR LGHQWLILFDU DV FDXVDV GR FUHVFHQWH GLVWDQFLDPHQWR GDV WD[DV GH
FUHVFLPHQWR GR 3,% GR HVWDGR GR 5LR GH -DQHLUR IUHQWH jV GH 6mR 3DXOR� GR 5LR
*UDQGH GR 6XO H GH 0LQDV *HUDLV� DR ORQJR GRV DQRV� QR WUDEDOKR DQDOLVD�VH R IDWRU
PmR�GH�REUD� EHP FRPR R FRPSRUWDPHQWR GDV DWLYLGDGHV HFRQ{PLFDV PDLV
LPSRUWDQWHV TXH FRQWULEXtUDP SDUD HVVD VLWXDomR�

,QLFLDOPHQWH� HVWXGD�VH D LQIOXrQFLD GD ODYRXUD FDIHHLUD QD UHJLmR IOXPLQHQVH H
DV UD]}HV GH VHX GHVORFDPHQWR SDUD RV HVWDGRV GH 6mR 3DXOR H 0LQDV *HUDLV� DVVLP
FRPR R XVR LQWHQVLYR GD PmR�GH�REUD HVFUDYD� (P VHJXLGD� GLVFXWHP�VH DV
LPSOLFDo}HV GD WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD %UDVtOLD� DV IXV}HV RFRUULGDV QR
HVWDGR H R FRPSRUWDPHQWR GRV VHWRUHV HFRQ{PLFRV �DJULFXOWXUD� LQG~VWULD H VHUYLoRV�
QR 9DORU GD 7UDQVIRUPDomR ,QGXVWULDO H QR 3URGXWR ,QWHUQR %UXWR �3,%FI� GR 5LR GH
-DQHLUR�

                                                 
�

7DO IDWR FDUDFWHUL]D R SURFHVVR GH SRODUL]DomR� RX VHMD� FRP R FUHVFLPHQWR H GHVHQYROYLPHQWR SURSRUFLRQDGR

SHOR FDIp QD UHJLmR SDXOLVWD� HVWD VH WRUQRX ORJR XP FHQWUR LPSRUWDQWH SDUD D HFRQRPLD EUDVLOHLUD H� FRP LVVR�

D GLIHUHQoD TXH Mi H[LVWLD HQWUH R 5LR GH -DQHLUR H 6mR 3DXOR DXPHQWRX VXEVWDQFLDOPHQWH� 6mR 3DXOR� UHJLmR

HP SOHQR FUHVFLPHQWR� WRUQRX�VH XPD UHJLmR �ULFD�� H R 5LR GH -DQHLUR DFDERX SRU VRIUHU HIHLWRV UHJUHVVLYRV�

RX VHMD� HPLJUDomR GH FDSLWDO HP EXVFD GH XPD WD[D GH UHWRUQR PDLV HOHYDGD� GH PmR�GH�REUD HVSHFLDOL]DGD H

GH PHUFDGRV HPHUJHQWHV� 9HU 628=$� ����� S����
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3RU ~OWLPR� DSUHVHQWD�VH D VLWXDomR VyFLR�HFRQ{PLFD HP TXH VH HQFRQWUD

DWXDOPHQWH R HVWDGR IUHQWH DRV SUREOHPDV TXH R DFRPSDQKDP GHVGH VXD

LQGXVWULDOL]DomR H D VXD GHWHULRUDomR GDGD j IDOWD GH Do}HV JRYHUQDPHQWDLV TXH

VROXFLRQHP D TXHVWmR GR HVYD]LDPHQWR HFRQ{PLFR�

��$�3(5'$�'(�3$57,&,3$d®2�'2�5,2�'(�-$1(,52�12�3,%�1$&,21$/�

$ DQiOLVH LPSOHPHQWDGD QR SUHVHQWH DUWLJR SDUWH GH XPD UHVHQKD KLVWyULFD H GH

XP OHYDQWDPHQWR HVWDWtVWLFR UHDOL]DGR QRV FHQVRV HFRQ{PLFRV H WHP D ILQDOLGDGH GH

LGHQWLILFDU FRPR WUDQVFRUUHX D SHUGD GH SDUWLFLSDomR GD HFRQRPLD GR 5LR GH -DQHLUR

QR 3,% QDFLRQDO DR ORQJR GR VHX SURFHVVR GH LQGXVWULDOL]DomR�

$ KLSyWHVH SULQFLSDO p GH TXH WUrV IDWRV IRUDP UHVSRQViYHLV SHOR FRPSRUWDPHQWR

GHFOLQDQWH GD HFRQRPLD GR 5LR GH -DQHLUR� R GHFOtQLR H D SHUGD GH LPSRUWkQFLD GD

DJULFXOWXUD QR HVWDGR
�

� D WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD %UDVtOLD H R GHPRUDGR

H SURORQJDGR SHUtRGR GH WHPSR GHVWLQDGR jV IXV}HV QR HVWDGR H D TXHVW}HV SROtWLFDV

TXH HQYROYHUDP WDLV GHFLV}HV�

3DUWLQGR�VH GD DQiOLVH GHVVDV KLSyWHVHV� EXVFD�VH PRVWUDU FRPR VH GHOLQHRX R

HVYD]LDPHQWR HFRQ{PLFR�LQGXVWULDO GD UHJLmR FDULRFD�IOXPLQHQVH QRV ~OWLPRV DQRV�

��� 2 FDIp

$ ODYRXUD FDIHHLUD IRL LPSRUWDQWH SDUD D UHJLmR GR 5LR GH -DQHLUR SRU VHU

JHUDGRUD GH UHQGD� SHUPLWLQGR XP IOX[R GH FDSLWDO� YLD H[SRUWDomR GR SURGXWR SHOR

SRUWR GR 5LR GH -DQHLUR� GH LQYHVWLPHQWRV H GH FRPpUFLR LQWUD�UHJLRQDO QR HVWDGR�

3RU HVWH SRUWR� FLUFXODYD D SURGXomR GH FDIp GRV SULQFLSDLV SURGXWRUHV

QDFLRQDLV� FRPR 6mR 3DXOR� 0LQDV *HUDLV H GR SUySULR 5LR GH -DQHLUR� $ ´=RQD 5LRµ
�

FRPSUHHQGLD DV SULQFLSDLV ]RQDV SURGXWRUDV GH FDIp� RFRUUHQGR DWUDYpV GHVWD DV

H[SRUWDo}HV GR SURGXWR �0(/2� ����� S����� (QWUHWDQWR� FRP D PRGHUQL]DomR GR

SRUWR GH 6DQWRV H D H[SDQVmR GD OLQKD IpUUHD HQWUH RV HVWDGRV� R SRUWR GH 9LWyULD

�(VStULWR 6DQWR� DVVLP FRPR R GH 6DQWRV �6mR 3DXOR�� FRPHoDUDP D JDQKDU IRUoD H

HVSDoR IUHQWH DR SRUWR GR 5LR GH -DQHLUR� 'HVVH PRGR� DV H[SRUWDo}HV� TXH WDQWR

                                                 
�

2 IDWR GH R FRPSOH[R FDIHHLUR GR 5LR GH -DQHLUR WHU VH GHVHQYROYLGR VRE R UHJLPH HVFUDYRFUDWD OLPLWRX DV

FKDQFHV GH XP GHVHQYROYLPHQWR LQGXVWULDO�UHJLRQDO DXWR�VXVWHQWDGR� $R FRQWUiULR GH 6mR 3DXOR� R HVWDGR QmR

UHSDVVRX SDUD D VXD HFRQRPLD R LQYHVWLPHQWR JHUDGR SHOR FDIp�
�

$ UHJLmR FRPSUHHQGLD WHUUDV HQWUH DV 6HUUDV 0DQWLTXHLUD H D GR 0DU� RX VHMD� DQWLJD 3URYtQFLD GR 5LR GH

-DQHLUR PDLV D 3URYtQFLD GH 0LQDV *HUDLV� HQWUH R ULR 3DUDtED GR 6XO H D 6HUUD GD 0DQWLTXHLUD� PDLV XP

SHTXHQR VHJPHQWR GH 6mR 3DXOR H GR (VStULWR 6DQWR�
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FRQWULEXtUDP FRPR JHUDGRUDV GH UHQGD SDUD R HVWDGR� FRPHoDUDP D GHFOLQDU� 1D

7DEHOD �� REVHUYD�VH TXH D UHFHLWD GR LPSRVWR VREUH DV H[SRUWDo}HV GR FDIp FDLX GH

�������������� UpLV HP ���� SDUD ������������� HP ����� FRP TXHGD GH

SDUWLFLSDomR UHODWLYD GH ������ SDUD ������ QR WRWDO DUUHFDGDGR�

2 FDIp SURGX]LGR QDV ID]HQGDV GD UHJLmR IOXPLQHQVH� QR SHUtRGR GH ����������

SUDWLFDPHQWH GHVWLQDYD�VH j YHQGD DR H[WHULRU� TXDVH ��� GHOH HUD H[SRUWDGR SHOR

SRUWR GR 5LR GH -DQHLUR H YLQKD GHVVDV ID]HQGDV �/(232/',� ����� S����� $V

H[SRUWDo}HV GH FDIp DWUDYpV GHVVH SRUWR H� GHSRLV� SHORV GH 6DQWRV HP 6mR 3DXOR H GH

9LWyULD QR (VStULWR 6DQWR IRUDP LPSRUWDQWHV QD UHQGD JHUDGD SRU HVWH QR IOX[R GH

FDSLWDO� WDQWR SDUD R 5LR GH -DQHLUR TXDQWR SDUD R %UDVLO�

7DEHOD � � (VWDGR GR 5LR GH -DQHLUR � UHFHLWD WRWDO �57� H UHFHLWD GR LPSRVWR VREUH

H[SRUWDo}HV �5pLV�

$QRV 5HFHLWD WRWDO

5HFHLWD GR ,PSRVWR 6REUH

([SRUWDomR GH &DIp

3DUWLFLSDomR UHODWLYD ���

���� �������������� �������������� �����

���� ������������� ������������� �����

���� ������������� ������������� �����

���� ������������� ������������� �����

)RQWH� 6$1726 H 0(1'21d$� ����� S���

$ ODYRXUD FDIHHLUD H VHX FRPpUFLR� HP PHDGRV GR VpFXOR ;;� WUDQVIRUPDUDP D

UHJLmR GR 5LR GH -DQHLUR QR SULQFLSDO SyOR HFRQ{PLFR GR SDtV� $ FXOWXUD FDIHHLUD VH

H[SDQGLX SUDWLFDPHQWH SRU WRGD D UHJLmR� LQLFLDOPHQWH� SHOD SDUWH OLWRUkQHD�

DYDQoDQGR UXPR DR LQWHULRU� SHOD QHFHVVLGDGH GH PDLV iUHDV H� WDPEpP� GHYLGR DR

LUUHJXODU UHOHYR FDULRFD� (VWH GLUHFLRQDPHQWR VH GHX� HQWmR� GD SDUWH OLWRUkQHD SDUD R

LQWHULRU
�

� RQGH R VHWRU FDIHHLUR REWHYH D VXD PDLRU SURGXWLYLGDGH H H[SDQVmR� 1R

HQWDQWR� HVVH DYDQoR HP GLUHomR D WHUUDV DLQGD QmR FXOWLYDGDV H D UHJL}HV PDLV

GLVWDQWHV WDPEpP RFRUUHX HP UD]mR GR UiSLGR HPSREUHFLPHQWR GR VROR QDV

SULPHLUDV UHJL}HV GH SODQWLR GR FDIp� GHYLGR D VXD EDL[D SURGXWLYLGDGH H jV WpFQLFDV

LQDGHTXDGDV GH XVR GR VROR� ,VVR SRUTXH DV WHUUDV IRUDP WUDWDGDV VHP WpFQLFDV

DSURSULDGDV DR FXOWLYR� QHOD VH XWLOL]DQGR PmR�GH�REUD QmR HVSHFLDOL]DGD� R TXH IH]

FRP TXH ORJR VH WRUQDVVHP LPSURGXWLYDV�

'HVVD IRUPD� H[SDQGLX�VH D FXOWXUD GR FDIp SDUD RXWUDV iUHDV GR HVWDGR �9DOH GR

3DUDtED IOXPLQHQVH�� 0DLV WDUGH� FRP R GHFOtQLR GH SURGXomR WDPEpP QHVWDV� D

                                                 
�

9DOH GR 3DUDtED IOXPLQHQVH� FRQKHFLGR WDPEpP FRPR =RQD 1RUWH )OXPLQHQVH�
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ODYRXUD FDIHHLUD IRL VHQGR WUDQVIHULGD SDUD PHOKRUHV WHUUDV� QD UHJLmR QRUWH GR 9DOH

GR 3DUDtED IOXPLQHQVH�

$V UHJL}HV GR QRUWH GR 9DOH GR 3DUDtED IOXPLQHQVH
�

SDVVDUDP� HQWmR� D VHU R

FHQWUR GR FXOWLYR GD SURGXomR GH FDIp QR 5LR GH -DQHLUR� ,WDSHUXQD� SRU H[HPSOR�

SRVVXtD� HP ����� ������ GRV SpV GH FDIpV GR 9DOH 1RUWH GR 3DUDtED H 6DQWR $QW{QLR

GH 3iGXD� ������ �0(/2� ����� S������ (P ����� ,WDSHUXQD Mi DSDUHFLD FRP

������� HQTXDQWR 6DQWR $QW{QLR GH 3iGXD DSUHVHQWDYD ������� 2 GHVHQYROYLPHQWR

GD SURGXomR FDIHHLUD QHVVD UHJLmR SHUGXURX DWp RV DQRV WULQWD� TXDQGR DV SULPHLUDV

SROtWLFDV GH HUUDGLFDomR GR FDIp QR HVWDGR GR 5LR GH -DQHLUR FRPHoDUDP D VHU

LPSODQWDGDV�

5RPSLGD D IURQWHLUD GR 9DOH 1RUWH GR 3DUDtED IOXPLQHQVH� D FXOWXUD GR FDIp IRL

VHQGR LQVWDODGD HP 6mR 3DXOR H HP 0LQDV *HUDLV �=RQD GD 0DWD�� VHQGR EDVWDQWH

UHGX]LGDV DV SODQWDo}HV QR 5LR GH -DQHLUR� ,Q~PHUDV FDXVDV SRGHP VHU DSRQWDGDV

SDUD R GHFOtQLR GD FXOWXUD FDIHHLUD QR HVWDGR� GHQWUH DV SULQFLSDLV�

D� R FXOWLYR GR FDIp WRUQRX�VH SUHGDWyULR� RFDVLRQDQGR XPD UiSLGD HURVmR GR

VROR�

E� D UHGXomR QD SURGXWLYLGDGH GD FXOWXUD H

F� FRP R ILP GR HVFUDYLVPR� D UHJLmR IOXPLQHQVH QmR VRXEH FRPR FRPSHWLU FRP

DV GHPDLV UHJL}HV� SULQFLSDOPHQWH FRP 6mR 3DXOR� TXH SDVVRX D XWLOL]DU D PmR�GH�

REUD GR LPLJUDQWH� DR LQYpV GD HVFUDYD� (VWH ~OWLPR p XP LPSRUWDQWH IDWRU TXH

GLIHUHQFLD RV GRLV HVWDGRV QR TXH GL] UHVSHLWR DR FDIp�

$ HFRQRPLD FDIHHLUD GR 5LR GH -DQHLUR IRL WRGD OLGHUDGD SHOD JUDQGH HPSUHVD

HVFUDYLVWD GH SURSULHGDGH QDFLRQDO H DUWLFXODGD DR FDSLWDO PHUFDQWLO� 6HJXQGR

3,*1$721 ������ S������ ´D DWURILD GD HFRQRPLD GR 5LR GH -DQHLUR H�

FRQVHT�HQWHPHQWH� VHX HVYD]LDPHQWR HFRQ{PLFR�LQGXVWULDO� SDUWLX GD PDJQLWXGH

FRP TXH IRL H[SORUDGR R HVFUDYLVPR QR (VWDGR� WHUPLQDQGR QD SHUGD GD FXOWXUD

FDIHHLUD H� SRU ILP� GD OLGHUDQoD QDFLRQDO SDUD 6mR 3DXORµ
��

�

$ UHODomR GLUHWD HQWUH R ´FRPSOH[R FDIHHLUR HVFUDYLVWDµ H D LQG~VWULD QR 5LR GH

-DQHLUR QmR SHUPLWLX TXH HVWD REWLYHVVH XP GHVHPSHQKR FUHVFHQWH� FRPR RFRUUHX QR

FDVR GH 6mR 3DXOR� 'HVVD IRUPD� D TXHVWmR GD PmR�GH�REUD HVFUDYD� QHVVH HVWDGR�

DVVXPH XP FDUiWHU GH VXPD LPSRUWkQFLD TXDQGR GH VXD DQiOLVH H FRPSDUDomR FRP D

HFRQRPLD LQGXVWULDO GH 6mR 3DXOR� RX VHMD� R 5LR GH -DQHLUR HUURX� QD pSRFD� SRU

                                                 
�

&DPSRV� 6mR )LGHOLV� ,WDRFDUD� 6DQWR $QWRQLR GH 3iGXD H ,WDSHUXQD�
��

3DUD )(55(,5$ H 0(/2� RV HIHLWRV GR FDIp H GR HVFUDYLVPR QD UHJLmR QmR WHULDP WDQWD LPSRUWkQFLD TXDQWR D

GHIHQGLGD SRU 3,*1$721�
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IXQGDPHQWDU WRGD D DJULFXOWXUD� LQFOXLQGR R FDIp� QD PmR�GH�REUD HVFUDYD� 2

HVFUDYLVPR SURORQJDGR DFDERX GHVWUXLQGR DV WHUUDV FXOWLYiYHLV� QmR SURSLFLDQGR�

DVVLP� DV FKDQFHV GH XPD SURGXomR FDIHHLUD HP EDVHV FDSLWDOLVWDV�

6mR 3DXOR� SRU VXD YH]� DWUHORX VHX FRPSOH[R FDIHHLUR DR SURFHVVR

LQGXVWULDOL]DQWH TXH FRPHoDYD D VXUJLU H� FRP LVVR� EXVFRX QHVVH ´FDVDPHQWR

KDUP{QLFRµ LPSXOVR SDUD VHX FUHVFLPHQWR H GHVHQYROYLPHQWR IUHQWH jV GHPDLV

UHJL}HV GR %UDVLO� 1HVWH HVWDGR� D HFRQRPLD FDIHHLUD H[LJLX� GHVGH FHGR� D

LPSODQWDomR GR UHJLPH GH WUDEDOKR OLYUH� (VWD VHSDUDomR HQWUH R FDIp H D PmR�GH�

REUD HVFUDYD SURSLFLRX D FULDomR GH XP DPSOR PHUFDGR SDUD DOLPHQWRV H SURGXWRV

LQGXVWULDLV GH FRQVXPR FRUUHQWH� GHVHQYROYHQGR�VH� DR PHVPR WHPSR� D DJULFXOWXUD H

D LQG~VWULD� R TXH FRORFRX D UHJLmR� FRQIRUPH R FHQVR GH ����
��

� FRPR R SULQFLSDO

FHQWUR LQGXVWULDO GR SDtV�

-i� QR 5LR GH -DQHLUR� R SDVVDGR HVFUDYLVWD DFDERX SRU DWURILDU D HFRQRPLD GD

UHJLmR� QmR SURSLFLDQGR XP GHVHQYROYLPHQWR KDUP{QLFR HQWUH R VHWRU DJUtFROD

�DEDQGRQDGR�� DWURILDQGR R VHWRU WHUFLiULR �LPSURGXWLYR� H PDQWHQGR D LQG~VWULD

GLYHUVLILFDGD H VHPL�HVWDJQDGD �UHGX]LQGR R SRGHU GH FRPSHWLomR�� 3RGH�VH DILUPDU

TXH R SUREOHPD SRU TXH YHP SDVVDQGR D HFRQRPLD GR 5LR GH -DQHLUR UHODFLRQD�VH

GLUHWDPHQWH j PDQHLUD FRPR IRL GHVHQKDGD D DJULFXOWXUD QR HVWDGR� RX VHMD� FRP

EDVH QD PmR�GH�REUD HVFUDYD H QD Pi XWLOL]DomR GDV WHUUDV DJUtFRODV QD UHJLmR H� D

SDUWLU GHVWH IDWR� DR FRPSRUWDPHQWR HFRQ{PLFR�LQGXVWULDO GR HVWDGR�

����� $JULFXOWXUD YHUVXV LQG~VWULD

2XWUD TXHVWmR PXLWR LPSRUWDQWH� SDUD VH FRPSUHHQGHU R FRPSRUWDPHQWR GD

HFRQRPLD GR 5LR GH -DQHLUR� UHIHUH�VH j H[WHQVmR GHVWLQDGD j DJULFXOWXUD QR HVWDGR�

QR FRQWH[WR PDFURHFRQ{PLFR� $ DJULFXOWXUD GHVHPSHQKD IXQo}HV IXQGDPHQWDLV QR

GHVHQYROYLPHQWR HFRQ{PLFR� LQGX]LQGR R FUHVFLPHQWR UHJLRQDO H GH WRGD D HFRQRPLD

QDFLRQDO� VHMD DWUDYpV GD LQWHUOLJDomR GHVWD FRP VHX PHLR RX PHVPR HP DWLYLGDGHV

PRWUL]HV H[LVWHQWHV HP VHXV PHUFDGRV�

2 5LR GH -DQHLUR� HQWUHWDQWR� HP PHLR DR VHX SURFHVVR LQGXVWULDOL]DQWH� DR

FRQWUiULR GH 6mR 3DXOR� QmR FRQVHJXLX FDSLWDO PHUFDQWLO QHFHVViULR SDUD LQGX]LU XPD

H[SDQVmR GH VXDV IURQWHLUDV DJUtFRODV WDQWR QD SURGXomR FDIHHLUD FRPR QD

                                                 
��

$ SDUWLU GH ���������� 6mR 3DXOR FRPHoRX D VXSHUDU R 5LR GH -DQHLUR FRPR SULQFLSDO FHQWUR LQGXVWULDO GR

SDtV� ,VVR RFRUUHX SULQFLSDOPHQWH HQWUH ���������� SHUtRGR HP TXH KRXYH XP DXPHQWR QD FDSDFLGDGH GH

LPSRUWDU GHYLGR DR LQFUHPHQWR GDV H[SRUWDo}HV GH FDIp H GH ERUUDFKD H� WDPEpP� j HQWUDGD GH FDSLWDLV

H[WHUQRV YLQFXODGRV DR ILQDQFLDPHQWR S~EOLFR� 9HU 3,*1$721 �������
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GLYHUVLILFDomR GD SURGXomR GH EHQV DJUtFRODV� 3,*1$721 ������ S������ HP VHX

WUDEDOKR VREUH D VLWXDomR FRPSRUWDPHQWDO GR 5LR GH -DQHLUR� HQIDWL]D TXH ´D

LQGXVWULDOL]DomR
��

JHUDOPHQWH p XP IHQ{PHQR XUEDQR� PDV GHSHQGH GR FDPSR FRP

UHODomR DRV LQVXPRV� DOLPHQWRV H PHUFDGR� VXD LQWHQVLGDGH GHSHQGH GD H[LVWrQFLD H

ERP IXQFLRQDPHQWR GHVVD GLYLVmR GR WUDEDOKRµ�

$ DJULFXOWXUD� DVVLP� UHSUHVHQWD XP VHWRU HVWUDWpJLFR SDUD R FUHVFLPHQWR� WHQGR

HP YLVWD VXD LQWHUGHSHQGrQFLD FRP RV GHPDLV VHJPHQWRV GD HFRQRPLD H R VHX SDSHO

QD SURGXomR GH DOLPHQWRV SDUD R FRQVXPR� (VVD LQWHUGHSHQGrQFLD ID] R

GHVHQYROYLPHQWR DJUtFROD H[HUFHU XP SDSHO DWLYR QR GHVHQYROYLPHQWR HFRQ{PLFR H�

GHVVH PRGR� HVWLPXODU D LQG~VWULD� R FRPpUFLR H RV VHUYLoRV�

)(55(,5$ ������ S����� SRU VXD YH]� DQDOLVD R SUREOHPD GD HFRQRPLD GR 5LR

GH -DQHLUR QmR VRPHQWH SHOD TXHVWmR GD PmR�GH�REUD HVFUDYD� PDV WDPEpP SHOD VXD

GpELO DJULFXOWXUD� SHOD H[LVWrQFLD GH XPD IRUoD GH WUDEDOKR FDUD H SHOD QmR FULDomR GH

XP PHUFDGR FRQVXPLGRU SDUD SURGXWRV LQGXVWULDOL]DGRV�

)LFD PXLWR FODUD� SRUWDQWR� D UHODomR SUHFiULD GH LQWHU�UHODomR HQWUH D

DJULFXOWXUD GR HVWDGR H RV SUREOHPDV �PHUFDGR� PmR�GH�REUD� HWF�� YLYHQFLDGRV SHOD

HFRQRPLD GR 5LR GH -DQHLUR�

3DUD &$12 ������ DSXG 0(/2 ������ S����� ´XP GRV IDWRUHV TXH DJUDYDUDP D

FULVH GD LQG~VWULD FDULRFD IRL D SUHFDULHGDGH GD DJULFXOWXUD IOXPLQHQVH� TXH IRL

LQFDSD] GH UHVSRQGHU D XPD FUHVFHQWH GHPDQGD GH DOLPHQWRV� DR VXUJLPHQWR GH XP

FRPSOH[R DJUtFROD PRGHUQR H� FRQVHT�HQWHPHQWH� DR HQFDUHFLPHQWR GR FXVWR GH VXD

PmR�GH�REUD� SURYRFDQGR� GHVWD IRUPD� D SHUGD GH FRPSHWLWLYLGDGH GD VXD

LQG~VWULDµ� 2 DXWRU VDOLHQWD� DVVLP� D UHODomR HQWUH D GHFDGrQFLD DJUtFROD UHJLRQDO� R

GHFOtQLR GD LQG~VWULD IOXPLQHQVH H D VLWXDomR HFRQ{PLFD GR HVWDGR� RX VHMD� H[LVWH

XPD UHODomR GLUHWD HQWUH R FDIp �PmR�GH�REUD HVFUDYD H FXOWXUD FDIHHLUD�� D

DJULFXOWXUD FDULRFD�IOXPLQHQVH H D LQG~VWULD GR 5LR GH -DQHLUR�

1R 5LR GH -DQHLUR� D VHSDUDomR LPSRVWD j DJULFXOWXUD H j LQG~VWULD IH] FRP TXH�

ORJR DSyV D GHFDGrQFLD GR FDIp� R GHVHPSHQKR GD DJULFXOWXUD GHFOLQDVVH

FRQVLGHUDYHOPHQWH� IDFLOLWDQGR D FRQFHQWUDomR GR VHWRU LQGXVWULDO DR UHGRU GD FLGDGH

GR 5LR GH -DQHLUR� (VWD FRQFHQWUDomR
��

� DVVLP FRPR R DEDQGRQR GD DJULFXOWXUD� IH]

FRP TXH R HVWDGR UHFRUUHVVH D RXWUDV UHJL}HV SDUD VHX DEDVWHFLPHQWR GH DOLPHQWRV H

                                                 
��

1R FDVR GR 5LR GH -DQHLUR� FRQIRUPH DILUPD 3,*1$721 ������� D FXOWXUD FDIHHLUD HVWHYH GLUHWDPHQWH OLJDGD

j LQG~VWULD� VHMD HOD DWUDYpV GDV H[SRUWDo}HV RX PHVPR QR WRFDQWH DR SHUtRGR LQLFLDO GH LQGXVWULDOL]DomR� (VVD

PHVPD UHODomR DJULFXOWXUD�LQG~VWULD p DSUHVHQWDGD SRU &$12 DSXG 0(/2 �������
��

&RQFHQWUDomR SRU VHU &DSLWDO GR SDtV� SRU DSUHVHQWDU XP GHVHQYROYLGR FRPpUFLR YDUHMLVWD H DWDFDGLVWD� XPD

YLGD ILQDQFHLUD H WDPEpP XPD LQIUD�HVWUXWXUD �SRUWRV� IHUURYLDV��



152 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 145-169, maio 1995 
 

GH PDWpULDV�SULPDV� LVVR Mi GXUDQWH D 3ULPHLUD *XHUUD 0XQGLDO� TXDQGR VHX PHUFDGR

SDVVRX D VHU DEDVWHFLGR SHOD LQG~VWULD SDXOLVWD GH JrQHURV DOLPHQWtFLRV H GH WHFLGRV�

/RJR� SRGH�VH UHODFLRQDU D SHUGD GR FRQWUROH HFRQ{PLFR�LQGXVWULDO GR 5LR GH

-DQHLUR DR PRPHQWR HP TXH HVWH QmR VRXEH DWUHODU VXD LQG~VWULD j DJULFXOWXUD� RX

VHMD� DR QmR GHVHQYROYLPHQWR GH XP FRPSOH[R DJUtFROD PRGHUQR� SURGXWRU GH

DOLPHQWRV H JHUDGRU GH UHQGDV� TXH SXGHVVH LPSXOVLRQDU H GLYHUVLILFDU R PHUFDGR

LQWUD�UHJLRQDO �&$12 DSXG 0(/2 H &2175(5$6� ����� S������

&RPSDUDQGR D SDUWLFLSDomR GR 5LR GH -DQHLUR FRP D GH RXWURV HVWDGRV� REVHUYD�

VH R HVYD]LDPHQWR GH VXD DJULFXOWXUD H LQG~VWULD DR ORQJR GRV DQRV� $WUDYpV GD 7DEHOD

�� REVHUYD�VH TXH D VXD DJULFXOWXUD TXH� HP ���� SRVVXtD XPD SDUWLFLSDomR GH ����

QD UHQGD LQWHUQD GR SDtV� HP ����� SDVVRX D FRQWULEXLU FRP DSHQDV �����

&RQFRPLWDQWHPHQWH� 6mR 3DXOR SDUWLFLSDYD� HP ����� FRP ���� R PHVPR

DFRQWHFHQGR FRP R 5LR *UDQGH GR 6XO� FRP ������ -i� HP ����� HVVHV GRLV HVWDGRV

SDUWLFLSDYDP FRP ����� H ������ UHVSHFWLYDPHQWH�

4XDQWR j LQG~VWULD� R 5LR GH -DQHLUR FRQWULEXtD� HP ����� FRP XPD

SDUWLFLSDomR GH ���� $R PHVPR WHPSR� 6mR 3DXOR H R 5LR *UDQGH GR 6XO GHWLQKDP

����� H ����� UHVSHFWLYDPHQWH� (P ����� D SDUWLFLSDomR GR 5LR GH -DQHLUR UHGX]LX�

VH SDUD ������ GHOLQHDQGR XPD DFHQWXDGD TXHGD SHUFHQWXDO HP FRPSDUDomR D

HVWDGRV FRPR 5LR *UDQGH GR 6XO H 6mR 3DXOR� TXH DSUHVHQWDUDP WD[DV GH ���� H GH

������ UHVSHFWLYDPHQWH�

7DEHOD � � 3DUWLFLSDomR 3HUFHQWXDO GRV (VWDGRV SRU 6HWRUHV QR 3URGXWR ,QWHUQR %UXWR

D FXVWR GH IDWRUHV GR %UDVLO � ���� � ����
��

(VWDGR
5LR GH -DQHLUR

�� 6mR 3DXOR 5LR *UDQGH GR 6XO

$JURS ,QG� 6HUY 7RW� $JURS ,QG� 6HUY 7RW� $JURS ,QG� 6HUY 7RW�

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ����

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���

���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ��� ���

)RQWH� ,%*(� $QXiULR (VWDWtVWLFR GR %UDVLO� ����� S�����������

%$1'(,5$� ����� S����

$QDOLVDQGR�VH� FRQMXQWDPHQWH� RV WUrV VHWRUHV GD HFRQRPLD GR 5LR GH -DQHLUR�

QHVVH PHVPR SHUtRGR� DSUHVHQWDUDP TXHGD GH XPD WD[D GH ����� HP ���� SDUD

                                                 
��

,QFOXVLYH LPSXWDomR GRV VHUYLoRV GH LQWHUPHGLDomR ILQDQFHLUD�
��

,QFOXL R DQWLJR 'LVWULWR )HGHUDO �H[�*XDQDEDUD�� PDLV R DQWLJR HVWDGR GR 5LR�
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����� HP ����� RX VHMD� SHUFHEH�VH FODUDPHQWH D SHUGD TXH YHP RFRUUHQGR QD

HFRQRPLD GR 5LR GH -DQHLUR� (VWD SHUGD GH UHOHYkQFLD GD DJULFXOWXUD GR 5LR GH

-DQHLUR� GHX�VH D SDUWLU GR PRPHQWR HP TXH HVWD VH GLVWDQFLRX GR PHUFDGR H[WHUQR�

DR TXDO IRUQHFLD FDQD�GH�Do~FDU� FDIp H� PDLV WDUGH� ODUDQMD
��

�

8WLOL]DQGR�VH D YDULiYHO Q~PHUR GH SHVVRDV RFXSDGDV� SRGH�VH LGHQWLILFDU D

DWURILD SRU TXH SDVVD D DJULFXOWXUD QR 5LR GH -DQHLUR� &RQIRUPH 0(/2 H

&2175(5$6 ������ S������ D HVWUXWXUD GH GLVWULEXLomR GH SHVVRDO RFXSDGR� HP

����� DSUHVHQWDYD�VH DVVLP� R VHWRU WHUFLiULR DEVRUYHQGR ������ R VHWRU VHFXQGiULR�

����� H R VHWRU SULPiULR� ���� GD IRUoD GH WUDEDOKR UHJLRQDO�

2 HVYD]LDPHQWR HFRQ{PLFR�LQGXVWULDO SRGH WDPEpP VHU FRQVWDWDGR SHOR

FRPSRUWDPHQWR GD SRSXODomR� D SDUWLFLSDomR GD SRSXODomR GR HVWDGR GR 5LR GH

-DQHLUR QR WRWDO GR SDtV FDLX GH ����� HP ���� SDUD ����� HP ����� H D

SDUWLFLSDomR GD SRSXODomR GD FDSLWDO QR WRWDO GR HVWDGR� GH ����� SDUD ������ 1R

SHUtRGR� D WD[D GH FUHVFLPHQWR DQXDO IRL ������ HP FRQWUDVWH FRP ���� HQWUH ���� H

����� 6mR 3DXOR� HQTXDQWR LVVR� DXPHQWDYD D VXD SRSXODomR GH ����� HP ���� SDUD

��� HP ���� �3,*1$721� ����� S������

��� $ WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO

&RP D LPSODQWDomR� QR 5LR GH -DQHLUR� GD &DSLWDO GR JRYHUQR IHGHUDO� R HVWDGR

SDVVRX D XVXIUXLU GH LQ~PHURV EHQHItFLRV JHUDGRV SHORV YiULRV VHJPHQWRV HFRQ{PLFRV

H[LVWHQWHV QD UHJLmR� SDVVDQGR D FHQWUDOL]DU WRGR R FDSLWDO H SRGHU GH GHFLVmR

QDFLRQDO� $ FHQWUDOL]DomR GH YiULDV HVWDWDLV QR HVWDGR� RQGH D SDUWLFLSDomR GR VHWRU

S~EOLFR
��

IRL PXLWR PDUFDQWH� H GH JUDQGHV LQVWLWXLo}HV HFRQ{PLFDV H ILQDQFHLUDV IH]

FRP TXH D UHJLmR ILFDVVH PXLWR GHSHQGHQWH GHVVHV VHWRUHV�

2 VHWRU WHUFLiULR� SRU H[HPSOR� REWHYH� FRP D SUHVHQoD GR JRYHUQR IHGHUDO QR

5LR GH -DQHLUR H FRP R SURFHVVR GH LQGXVWULDOL]DomR QD UHJLmR� XP IRUWH FUHVFLPHQWR

TXDQWLWDWLYR H TXDOLWDWLYR� 6HJXQGR %5$6,/(,52 ������ S����� ´D TXDOLGDGH GH

FHQWUR SROtWLFR� HFRQ{PLFR� DGPLQLVWUDWLYR H ILQDQFHLUR IH] FRP TXH D SUHVWDomR GH

VHUYLoRV WRUQDVVH R VHWRU LPSRUWDQWH SDUD D ULTXH]D GD UHJLmRµ� (QWUHWDQWR� Ki

                                                 
��

$ SURGXomR GH ODUDQMD IRL HVWLPXODGD DSyV D GHFDGrQFLD GR FDIp� Mi TXH D FDQD�GH�Do~FDU UHVWULQJLD�VH D

&DPSRV� $V H[SRUWDo}HV GHVWH SURGXWR SHOR SRUWR GR 5LR GH -DQHLUR HUDP� HP ����� GH ������� FDL[DV� HP

����� GH ������� FDL[DV H� HP ����� GH ��������� FDL[DV� (QWUHWDQWR� ORJR GHSRLV� DV WHUUDV GHVWLQDGDV D HVVD

FXOWXUD IRUDP WUDQVIRUPDGDV HP ORWHDPHQWRV �0(/2� ����� S�����
��

2 5LR GH -DQHLUR p R VHJXQGR HVWDGR EUDVLOHLUR HP Q~PHUR GH IXQFLRQiULRV S~EOLFRV� ILFDQGR DWUiV DSHQDV GH

%UDVtOLD�
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WHPSRV� HVVH VHWRU WHUFLiULR YHP VH WUDQVIRUPDQGR� HP JUDQGH SDUWH� HP XP VHWRU

LQIRUPDO �´VHWRU HVS~ULRµ�
��

� DWURILDQGR D HFRQRPLD GD UHJLmR�

&RP D WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD %UDVtOLD� HP �� GH DEULO GH ����� D

H[�FDSLWDO SDVVRX D VH FKDPDU HVWDGR GD *XDQDEDUD� &RP D VDtGD GR JRYHUQR FHQWUDO�

R HVWDGR GD *XDQDEDUD H R HVWDGR GR 5LR SDVVDUDP D WHU UHGX]LGD HQWUDGD GH

FDSLWDO
��

� R TXH DFDUUHWRX SHUGDV HFRQ{PLFDV H VRFLDLV�

(VVH GHVORFDPHQWR WURX[H SDUD R HVWDGR GR 5LR GH -DQHLUR SHUGDV UHOHYDQWHV HP

WHUPRV GH FDSLWDO ILQDQFHLUR QD DGPLQLVWUDomR GLUHWD H� SULQFLSDOPHQWH� GH

LQYHVWLPHQWRV�

$ VXD HFRQRPLD HVWDYD SURIXQGDPHQWH PDUFDGD SHOD H[LVWrQFLD GD &DSLWDO GR

SDtV �0(/2� ����� S����� IDWR TXH DFDERX SRU GLIHUHQFLDU D FLGDGH�FDSLWDO GR LQWHULRU

IOXPLQHQVH� WRWDOPHQWH GHVSURYLGR H DEDQGRQDGR� 7RGD D LQIUD�HVWUXWXUD H[LVWHQWH�

FRPR SRUWRV� IHUURYLDV H FDSLWDO ILQDQFHLUR� VH PDQWLQKDP H[FOXVLYDPHQWH QD &DSLWDO

GR SDtV� ( XP GRV SUREOHPDV� DSyV D IXVmR GR HVWDGR GD *XDQDEDUD FRP R GR 5LR� IRL

TXH R LQWHULRU VH YLX WRWDOPHQWH GHVSURYLGR GH TXDOTXHU LQIUD�HVWUXWXUD H PHLRV SDUD

FRPSHWLU FRP 6mR 3DXOR QR TXH GL] UHVSHLWR j LQGXVWULDOL]DomR� j DJULFXOWXUD� D

VHUYLoRV H FRPR SyOR GH DWUDomR SDUD QRYDV LQG~VWULDV� 0DLV DLQGD� FRP D VDtGD GH

YiULRV yUJmRV S~EOLFRV SDUD %UDVtOLD� HVFDVVHDUDP RV LQYHVWLPHQWRV QD UHJLmR H RV

QtYHLV GH SREUH]D DXPHQWDUDP� XPD YH] TXH UHFXUVRV DQWHV FDQDOL]DGRV SDUD R HVWDGR

IRUDP GLUHFLRQDGRV SDUD RXWUDV UHJL}HV�

7DEHOD � � 3DUWLFLSDomR 3HUFHQWXDO GR 'LVWULWR )HGHUDO�HVWDGR GD *XDQDEDUD� 5LR GH

MDQHLUR H 6mR 3DXOR QD 3URGXomR ,QGXVWULDO GR %UDVLO� ���� � ����
$QRV

')�*XDQDEDUD
�

5LR GH -DQHLUR
� 6mR 3DXOR

���� ���� ��� ����

���� ���� ��� ����

���� ��� ��� ����

���� ��� ��� ����

)RQWH� %5$6,/(,52� ����� S����

2EV� $WXDO HVWDGR GR 5LR GH -DQHLUR ������

$WUDYpV GD 7DEHOD �� SRGH�VH QRWDU D TXHGD DFHQWXDGD TXH VH SURFHGHX QD

SURGXomR LQGXVWULDO D SDUWLU GH ���� QRV HVWDGRV GD *XDQDEDUD H GR 5LR� $

WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD %UDVtOLD DFDUUHWRX� SRU XP ODGR� R DEDQGRQR

                                                 
��

7HUPR XVDGR SRU 0(/2 H &2175(5$6� ����� S�����
��

&RP D PXGDQoD GR JRYHUQR FHQWUDO SDUD %UDVtOLD� RV GRLV HVWDGRV VHQWLUDP D TXHGD GH LQYHVWLPHQWRV H GH
FDSLWDO DQWHV H[LVWHQWHV�
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GD SURGXomR LQGXVWULDO H� SRU RXWUR� XPD DSUR[LPDomR �PHVPR TXH HP SDWDPDUHV

LQIHULRUHV� HQWUH HVVHV HVWDGRV� $ SDUWLU GH ����� D GLVSDULGDGH H[LVWHQWH HQWUH R

DQWLJR 'LVWULWR )HGHUDO H R HVWDGR GR 5LR FRPHoRX D GHFOLQDU H VXDV WD[DV SDVVDUDP D

VHU PDLV KRPRJrQHDV� (VVH GLIHUHQFLDPHQWR IRL VHQGR SDXODWLQDPHQWH UHGX]LGR DR

ORQJR GR SURFHVVR GH GHVLQGXVWULDOL]DomR YHULILFDGR QR 5LR GH -DQHLUR� 1R HQWDQWR�

DV GLIHUHQoDV HQWUH DV GXDV UHJL}HV DLQGD VmR PXLWR VLJQLILFDWLYDV�

&RP UHODomR D 6mR 3DXOR� HQWUH ���� H ����� HVWH HVWDGR REWHYH XP HOHYDGR

FUHVFLPHQWR QD SURGXomR LQGXVWULDO� GH ����� SDUD ������ VHMD SHOD FRQFHQWUDomR

LQGXVWULDO� RX PHVPR SHOD VXD DWUDWLYLGDGH HFRQ{PLFR�ILQDQFHLUD�

2 HVYD]LDPHQWR HFRQ{PLFR GD *XDQDEDUD� DSyV D WUDQVIHUrQFLD GR 'LVWULWR

)HGHUDO SDUD %UDVtOLD� DFDERX SRU SURYRFDU� PDLV WDUGH� XPD RXWUD GHFLVmR� D IXVmR

GRV GRLV QRYRV HVWDGRV� XPD GHFLVmR SROtWLFD RX PHUDPHQWH WpFQLFD TXH REMHWLYDYD

FRORFDU R 5LR GH -DQHLUR HP FRQGLo}HV GH FRPSHWLU� HP QtYHO GH GHVHQYROYLPHQWR

HFRQ{PLFR H DWUDWLYLGDGH GH HPSUHVDV H LQYHVWLPHQWRV� FRP 6mR 3DXOR�

��� $V IXV}HV RFRUULGDV QR 5LR GH -DQHLUR

$ SHUGD GH SDUWLFLSDomR HFRQ{PLFD TXH DWLQJLD R 5LR GH -DQHLUR GHVGH R

SHUtRGR FDIHHLUR H TXH VH DJUDYRX FRP D WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD

%UDVtOLD OHYRX RV JRYHUQDQWHV D IRUPXODUHP HVWXGRV FRP D ILQDOLGDGH GH IUHDU HVWH

HVYD]LDPHQWR HFRQ{PLFR TXH VH GHVHQKDYD VREUH R HVWDGR� 'HVVD IRUPD� GXUDQWH D

H[HFXomR GR ,, 31'� H FRQFRPLWDQWHPHQWH D HVWH� R ,�3/$1�5,2� FRORFDGR HP

H[HFXomR SHOR JRYHUQDGRU )DULD /LPD
��

GXUDQWH R DQR GH ����� YLVDYD� GHQWUH RXWURV

REMHWLYRV� j IXVmR GRV GRLV HVWDGRV� *XDQDEDUD H 5LR� IRUPDQGR R DWXDO HVWDGR GR 5LR

GH -DQHLUR�

$V SULQFLSDLV IXV}HV RFRUULGRV QD UHJLmR IRUDP�

D� SHOD &RQVWLWXLomR GH ����� R DQWLJR 0XQLFtSLR GD &RUWH IRL HOHYDGR j

FRQGLomR GH 'LVWULWR )HGHUDO H SUHYLX�VH XPD SRVVtYHO PXGDQoD GD &DSLWDO� SDVVDQGR

R 'LVWULWR )HGHUDO� HQWmR� D FRQVWLWXLU�VH HP XP HVWDGR�

E� D &RQVWLWXLomR GH ���� SUHYLD D PXGDQoD GD &DSLWDO SDUD R SODQDOWR FHQWUDO

GR SDtV H D WUDQVIRUPDomR GR 'LVWULWR )HGHUDO QR HVWDGR GD *XDQDEDUD� R TXH VH

FRQFUHWL]RX�

                                                 
��

2 ,�3/$1�5,2 IRL FRORFDGR HP SUiWLFD HP �� GH QRYHPEUR GH �����
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F� HP ����� FRQIRUPH SHGLGR GR &HQWUR ,QGXVWULDO GR 5LR GH -DQHLUR� IRL

IRUPXODGR R SULPHLUR SURMHWR SDUD D GLVFXVVmR GD IXVmR HQWUH R 'LVWULWR )HGHUDO H R

HVWDGR GR 5LR GH -DQHLUR�

G� HP �� GH DEULO GH ����� VXUJLX R HVWDGR GD *XDQDEDUD�

H� HP PHDGRV GH ����� GHFLGLX�VH SHOD IXVmR GRV HVWDGRV GD *XDQDEDUD H GR 5LR

GH -DQHLUR� FULDQGR�VH R DWXDO HVWDGR GR 5LR GH -DQHLUR� H� DR PHVPR WHPSR� R

PXQLFtSLR GR 5LR GH -DQHLUR H D 5HJLmR 0HWURSROLWDQD GR 5LR GH -DQHLUR�

(VVD IXVmR� DQDOLVDGD VRE RXWUD yWLFD� WHYH WDPEpP VXD UHSHUFXVVmR SROtWLFD
��

�

XPD YH] TXH D XQLmR GRV GRLV HVWDGRV SURSLFLDULD� SDUD D UHJLmR� XP PDLRU SHVR WDQWR

SROtWLFR TXDQWR LQGXVWULDO� 2 5LR GH -DQHLUR ILFDULD PDLV IRUWH H� FRP LVVR� SDVVDULD D

FRQFRUUHU PDLV GLUHWDPHQWH FRP 6mR 3DXOR� 2 REMHWLYR GD IXVmR HUD� HQWmR�

FRQVROLGDU XP SyOR GH GHVHQYROYLPHQWR QR 5LR GH -DQHLUR TXH SRVVLELOLWDVVH XP

HTXLOtEULR PDLRU FRP 6mR 3DXOR QD OLGHUDQoD GR TXDGUR HFRQ{PLFR�SROtWLFR QDFLRQDO�

%XVFDYD�VH� DVVLP� XP LQFUHPHQWR QR VHX YDORU GD WUDQVIRUPDomR LQGXVWULDO� TXH

HVWDQFDVVH DV VXFHVVLYDV TXHGDV TXH HVWDYDP RFRUUHQGR�

&RPR UHODWDGR DQWHULRUPHQWH� DV GLIHUHQoDV H[LVWHQWHV HQWUH RV HVWDGRV

DJOXWLQDGRV VRPHQWH FRODERUDUDP SDUD DJUDYDU D VLWXDomR LQWUD�UHJLRQDO GH DPERV
��

�

PHVPR DSyV D IXVmR� 6mR 3DXOR� FRPR VH YLX� VRXEH H[SDQGLU VHX FUHVFLPHQWR

UHJLRQDO D WRGD VXD H[WHQVmR WHUULWRULDO H� FRP LVVR� WUDQVIRUPRX�VH HP XP SyOR GH

GHVHQYROYLPHQWR QDFLRQDO
��

�

��� 2 YDORU GD WUDQVIRUPDomR LQGXVWULDO GR 5LR GH -DQHLUR

3DUD D HFRQRPLD EUDVLOHLUD� D GpFDGD GH �� IRL R PDUFR LQLFLDO HQWUH D VHSDUDomR

GR FDSLWDO LQGXVWULDO GR FRPSOH[R FDIHHLUR� REWHQGR D HFRQRPLD XPD FHUWD

DXWRQRPLD SDUD DODYDQFDU VHX SURFHVVR LQGXVWULDOL]DQWH� &RP D H[HFXomR GHVVH

SURFHVVR GH LQGXVWULDOL]DomR� R %UDVLO WUDQVIRUPRX VXD LQFLSLHQWH LQG~VWULD GH EHQV GH

FRQVXPR QmR�GXUiYHLV QXPD FRQVWLWXtGD GH EHQV GH FRQVXPR GXUiYHLV

LQWHUPHGLiULRV H GH FDSLWDO�

'H DFRUGR FRP 0(/2 H &216,'(5$ ������ S������ D UHFXSHUDomR TXH KRXYH

QD HFRQRPLD EUDVLOHLUD QRV DQRV �� HVWi DVVRFLDGD FRP D SROtWLFD GH GHIHVD GR FDIp H

                                                 
��

1mR VH SRGH GHL[DU GH DQDOLVDU� QHVVD IDVH LPSRUWDQWH SDUD R HVWDGR GR 5LR GH -DQHLUR� R ORQJR SHUtRGR

H[LJLGR SDUD D FRQFUHWL]DomR GD IXVmR GRV GRLV HVWDGRV�
��

&HQWUR GHVHQYROYLGR �LQIUD�HVWUXWXUD� H LQWHULRU GHL[DGR j PDUJHP GHVVH SURFHVVR �DEDQGRQDGR� VHP LQIUD�

HVWUXWXUD PtQLPD VH FRPSDUDGR DR FHQWUR��
��

2 VXUWR FDIHHLUR SRVVLELOLWRX j UHJLmR WDQWR XPD PHOKRU LQIUD�HVWUXWXUD TXDQWR XPD PHOKRU YLGD ILQDQFHLUD�
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FRP RV GpILFLWV ILVFDLV GR SHUtRGR GH ���� D ����� TXH PDQWLYHUDP R QtYHO GH UHQGD�

SRVVLELOLWDQGR D RFXSDomR GH SRVWRV GH VHUYLoRV RFLRVRV� SURYRFDGRV SHOD FULVH GH ���

3RU RXWUR ODGR� D SROtWLFD FDPELDO YLJHQWH QD pSRFD FRODERURX� WDPEpP� SDUD HVVD

UHFXSHUDomR�

$ LQG~VWULD GH WUDQVIRUPDomR EUDVLOHLUD GHVHQYROYHX�VH GH IRUPD EDVWDQWH

FRQFHQWUDGD� 6HJXQGR %5$6,/(,52 ������ S����� ´FRP D FULVH GR PRGHOR SULPiULR�

H[SRUWDGRU H R DGYHQWR GR SURFHVVR GH LQGXVWULDOL]DomR EDVHDGR QD VXEVWLWXLomR GH

LPSRUWDo}HV� DFHQWXRX�VH D FRQFHQWUDomR GH LQYHVWLPHQWRV QDV FLGDGHV GR 5LR GH

-DQHLUR
��

H� SRVWHULRUPHQWH� HP 6mR 3DXORµ�

'HVGH ����� DSHQDV FLQFR HVWDGRV UHVSRQGLDP SRU ����� GR YDORU GD

WUDQVIRUPDomR LQGXVWULDO �97,� EUDVLOHLUR� -i� HP ����� RLWR HVWDGRV SDUWLFLSDYDP QR

97, QDFLRQDO� UHSUHVHQWDQGR ��� QR WRWDO GR SDtV� (P ����� HVWHV RLWR HVWDGRV

UHVSRQGHUDP SRU ��� GR YDORU GD WUDQVIRUPDomR LQGXVWULDO QDFLRQDO� RX VHMD� GH

���� DWp ����� 3HUQDPEXFR� %DKLD� 5LR GH -DQHLUR� 0LQDV *HUDLV� 6mR 3DXOR� 5LR

*UDQGH GR 6XO� 3DUDQi H 6DQWD &DWDULQD VH UHVSRQVDELOL]DULDP SRU ��� GR 97,

QDFLRQDO �&216,'(5$� ����� S���� $QDOLVDQGR� QR HQWDQWR� VRPHQWH D UHJLmR

VXGHVWH� D FRQFHQWUDomR VH HOHYD SDUD ��� GR YDORU GD WUDQVIRUPDomR LQGXVWULDO

EUDVLOHLUR�

1R 5LR GH -DQHLUR� QD PHVPD GpFDGD� LQFUHPHQWRX�VH D LQGXVWULDOL]DomR

SULQFLSDOPHQWH QRV VHWRUHV GH TXtPLFD� PHWDOXUJLD H PLQHUDLV QmR�PHWiOLFRV� TXH

UHVSRQGHUDP SRU ����� GR YDORU GD WUDQVIRUPDomR LQGXVWULDO GR HVWDGR� 1R DQR GH

����� D LQG~VWULD TXtPLFD HUD D WHUFHLUD PDLV LPSRUWDQWH QR HVWDGR� FRP XPD

SDUWLFLSDomR QR 97, GH ������ 2 HVWDGR VH GHVWDFRX� DLQGD� QR PHVPR DQR� FRPR

SyOR FLPHQWHLUR� FRP ��� GD SURGXomR QDFLRQDO GH FLPHQWR� 6mR 3DXOR� SRU VXD YH]�

GHWHYH D SDUWLFLSDomR GH ����

$SyV D GpFDGD GH ��� FRP D H[SDQVmR SDXOLVWD� D HFRQRPLD FDULRFD�IOXPLQHQVH

QmR HQFRQWURX FRQGLo}HV GLQkPLFDV SDUD VH LQFRUSRUDU DR SURFHVVR GH

´LQGXVWULDOL]DomR SRU VXEVWLWXLomR GH LPSRUWDo}HVµ DWUDYpV GD PRGHUQL]DomR GRV

VHWRUHV GH EHQV GH FRQVXPR QmR�GXUiYHLV� EHQV GH FDSLWDO H EHQV LQWHUPHGLiULRV

�0(/2 H &2175(5$6� ����� S������

$ 7DEHOD � DSUHVHQWD D VLWXDomR FRPSRUWDPHQWDO GR 5LR GH -DQHLUR� 1HOD VH

FRQVWDWD TXH R GHFOtQLR GR YDORU GD WUDQVIRUPDomR LQGXVWULDO QRV JrQHURV H[WUDomR

PLQHUDO H GH WUDQVIRUPDomR p EDVWDQWH PDUFDQWH VH FRPSDUDGR DR GRV GHPDLV

HVWDGRV� 2 HVWDGR� TXH YLQKD GH XPD SDUWLFLSDomR GH ��� HP ����� GHFOLQD SDUD

                                                 
��

2 SUySULR PRGHOR GH GHVHQYROYLPHQWR EUDVLOHLUR� VXEVWLWXWLYR GH LPSRUWDo}HV� LPSOHPHQWDGR SHOR JRYHUQR�
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���� HP ����� HQTXDQWR 6mR 3DXOR PDQWpP SUDWLFDPHQWH LQDOWHUDGD D VXD WD[D QHVVH

PHVPR SHUtRGR� $ GHVFRQFHQWUDomR IH]�VH PDLV SUHVHQWH QD HFRQRPLD FDULRFD TXH

QRV GHPDLV HVWDGRV� 1R JrQHUR GH H[WUDomR PLQHUDO �SHWUyOHR�� R 5LR GH -DQHLUR

GHWpP DSUR[LPDGDPHQWH ��� GDV UHVHUYDV EUDVLOHLUDV H FRP HOH JDUDQWH XPD

SDUWLFLSDomR LPSRUWDQWH QR YDORU GD WUDQVIRUPDomR LQGXVWULDO EUDVLOHLUD�

7DEHOD � � 3DUWLFLSDomR GH HVWDGRV VHOHFLRQDGRV QR YDORU GD WUDQVIRUPDomR LQGXVWULDO

� H[WUDomR PLQHUDO H GH WUDQVIRUPDomR� ��������� ���
(VWDGRV ���� ���� ���� ���� ���� ����

5LR GH -DQHLUR ���� ���� ���� ���� ���� ���

6mR 3DXOR ���� ���� ���� ���� ���� ����

0LQDV *HUDLV ��� ��� ��� ��� ��� ���

5LR *UDQGH GR 6XO ��� ��� ��� ��� ��� ���

)217(� &216,'(5$� ����� S����

1D 7DEHOD �� YHULILFD�VH TXH R 5LR GH -DQHLUR DSUHVHQWD XPD SDUWLFLSDomR GH

���� QR YDORU GD WUDQVIRUPDomR LQGXVWULDO EUDVLOHLUD HP ����� 6mR 3DXOR� ������

0LQDV *HUDLV� ���� H R 5LR *UDQGH GR 6XO� ����� $ FRQFHQWUDomR LQGXVWULDO GHVWHV

HVWDGRV QR 97, p EDVWDQWH IRUWH� QmR DSHQDV SRU VHUHP RV SULQFLSDLV FHQWURV

UHJLRQDLV� PDV WDPEpP SRU FRQFHQWUDUHP XP JUDQGH Q~PHUR GH LPSRUWDQWHV

HPSUHVDV�

7DEHOD � ² 3DUWLFLSDomR GRV HVWDGRV QR YDORU GD WUDQVIRUPDomR LQGXVWULDO � LQG~VWULD

GH WUDQVIRUPDomR WRWDO� ��������� ���
(VWDGRV ���� ���� ���� ���� ���� ����

5LR GH -DQHLUR ���� ���� ���� ���� ���� ���

6mR 3DXOR ���� ���� ���� ���� ���� ����

0LQDV *HUDLV ��� ��� ��� ��� ��� ���

5LR *UDQGH GR 6XO ��� ��� ��� ��� ��� ���

)217(6� &216,'(5$� ����� S��� H &HQVR ,QGXVWULDO GR %UDVLO �YiULRV DQRV��

1D GpFDGD GH ��� D HFRQRPLD GR 5LR GH -DQHLUR QmR HQFRQWURX VHX FDPLQKR QR

SURFHVVR LQGXVWULDOL]DQWH YLD VXEVWLWXLomR GH LPSRUWDo}HV� 3RGH�VH GHVWDFDU� GHQWUH RV

JrQHURV LQGXVWULDLV� DTXHOHV HP TXH HVWH HVWDGR IRL DSUHVHQWDQGR GHFOtQLR QD VXD

SDUWLFLSDomR� VH� QD SURGXomR GH FHUkPLFD� HOH SDUWLFLSDYD� HP ����� FRP ����� GD

SURGXomR QDFLRQDO� R FHQVR GH ���� DSUHVHQWD DSHQDV ����� QR PHVPR VHWRU� 6mR

3DXOR� HP FRQWUDSDUWLGD� QR PHVPR VHWRU� WHP VXD SDUWLFLSDomR DXPHQWDGD SDUD

����� QDTXHOH DQR�
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&RQVLGHUDQGR�VH D LQG~VWULD GH SURGXWRV IDUPDFrXWLFRV� WHP�VH� HP ����� R

SyOR ')�5-� TXH SDUWLFLSDYD FRP ����� GD LQG~VWULD QDFLRQDO HP RSRVLomR D 6mR

3DXOR� FRP ����

&RP UHODomR DR YDORU GD SURGXomR LQGXVWULDO SDUD R SHUtRGR GH ���������� D

WD[D GH FUHVFLPHQWR GR %UDVLO IRL GH ������ HQTXDQWR TXH D GR 5LR GH -DQHLUR IRL GH

����� �0(/2� ����� S����� $ GLIHUHQoD HQWUH DV WD[DV GH FUHVFLPHQWR GR HVWDGR GR

5LR GH -DQHLUR H GR %UDVLO GHPRQVWUD D SRXFD PRELOLGDGH GRV VHWRUHV HFRQ{PLFRV GR

HVWDGR IUHQWH DRV GHPDLV�

3DUD R HVWDGR H SHOD HVWUXWXUD LQGXVWULDO GD UHJLmR� RV PDLRUHV JDQKRV GH

SDUWLFLSDomR HQWUH ���� H ����� HP QtYHO QDFLRQDO� IRUDP� PHWDOXUJLD� PDWHULDO

HOpWULFR� PDWHULDO GH FRPXQLFDomR� PDWHULDO GH WUDQVSRUWH H LQG~VWULD GH FRXUR H SHOH�

1RV DQRV ��� QR VHWRU GH PHWDOXUJLD� FRP D LQVWDODomR GD &RPSDQKLD

6LGHU~UJLFD 1DFLRQDO �&61�
��

� R %UDVLO REWHYH XP HOHYDGR FUHVFLPHQWR� SRLV HVVH

FRPSOH[R VLGHU~UJLFR GHVHPSHQKRX LPSRUWDQWH SDSHO WDQWR SDUD R 5LR GH -DQHLUR

�QtYHO UHJLRQDO GH RFXSDomR GR LQWHULRU� TXDQWR SDUD R %UDVLO QR WRFDQWH j SURGXomR

GH DoR�

'H DFRUGR FRP 0(/2 ������ S����� QR SHUtRGR GH ���������� D LQG~VWULD

PHWDO~UJLFD GR ')�5- FRQWULEXLX FRP ����� H ����� SDUD R YDORU GD WUDQVIRUPDomR

LQGXVWULDO H 6mR 3DXOR� FRP ����� H ����� �FHQVRV GH ���� H GH ������ (VWH IRL XP

GRV SRXFRV VHWRUHV LQGXVWULDLV HP TXH D SDUWLFLSDomR UHJLRQDO GR 5LR GH -DQHLUR

FUHVFHX QR SHUtRGR�

2 5LR GH -DQHLUR WLQKD QD LQG~VWULD GH SURGXWRV IDUPDFrXWLFRV XP VHJPHQWR

HFRQ{PLFR IRUWH H GH SHVR QR FHQiULR QDFLRQDO� 1HVVD iUHD� HP ����� RV GDGRV GR

YDORU GD WUDQVIRUPDomR LQGXVWULDO PRVWUDP TXH 6mR 3DXOR GHWLQKD ������ HQTXDQWR R

')�5- SDUWLFLSDYD FRP �����
��

� $LQGD KRMH� HVVH VHJPHQWR HFRQ{PLFR DSUHVHQWD�VH

PXLWR IRUWH QR HVWDGR H WDPEpP HP 6mR 3DXOR� VHQGR PDUFDQWH D FRQFHQWUDomR GHVWH

JrQHUR QR HL[R 5-�63�

2V DQRV �� PDUFDP D ~OWLPD GpFDGD HP TXH D FLGDGH GR 5LR GH -DQHLUR VHGLRX D

&DSLWDO )HGHUDO H WDPEpP D LPSOHPHQWDomR GR 3ODQR GH 0HWDV GXUDQWH R *RYHUQR

.XELWVFKHN� TXH SRVVLELOLWRX XP PDLRU LQFHQWLYR j LQG~VWULD IOXPLQHQVH SHOD

H[SDQVmR GD FRQVWUXomR QDYDO� FRQVWUXomR GDV UHILQDULDV GH GHULYDGRV GH SHWUyOHR

�5('8&� H GH RXWURV VHJPHQWRV HFRQ{PLFRV�

                                                 
��

0HVPR FRP WRGRV RV HIHLWRV HQFDGHDGRUHV TXH D &61 SURSLFLRX SDUD D UHJLmR� HVVD QmR IRL FDSD] GH HUJXHU D

HFRQRPLD DSyV D VXD LQVWDODomR�
��

,QG~VWULD DOWDPHQWH FRQFHQWUDGD QR HL[R 5-�63�
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2 3ODQR GH 0HWDV YLVDYD� VREUHWXGR� DRV LQYHVWLPHQWRV HVWDWDLV QD iUHD GH LQIUD�

HVWUXWXUD H QD SURGXomR GLUHWD GH LQVXPRV� EHP FRPR j LPSODQWDomR GH VHWRUHV

LQGXVWULDLV SURYHGRUHV GH EHQV GH FRQVXPR GXUiYHLV H GH EHQV GH FDSLWDO�

7DEHOD � � 3DUWLFLSDomR GH HVWDGRV VHOHFLRQDGRV QR YDORU GD WUDQVIRUPDomR LQGXVWULDO

� LQG~VWULD H[WUDWLYD� ��������� ���
(VWDGRV ���� ���� ���� ���� ���� ����

5LR GH -DQHLUR ��� ��� ��� ��� ��� ����

6mR 3DXOR ��� ��� ��� ��� ��� ���

0LQDV *HUDLV ���� ���� ���� ���� ���� ���

5LR *UDQGH GR 6XO ���� ��� ��� ��� ��� ���

)217(� &216,'(5$� ����� S��� H &HQVR ,QGXVWULDO GR %UDVLO �YiULRV DQRV��

 2V DMXVWHV HIHWXDGRV QR &HQVR ,QGXVWULDO �YLGH %DVH GH 'DGRV GH ����� UHIHUHP�VH DRV

DMXVWHV SULQFLSDOPHQWH QD YDORUDomR GR SHWUyOHR H JiV QDWXUDO QR JrQHUR H[WUDomR PLQHUDO�

$ GpFDGD GH ��� SDUD D LQG~VWULD IOXPLQHQVH� UHSUHVHQWRX D FRQWLQXDomR GD

SHUGD GH SDUWLFLSDomR GR HVWDGR QR YDORU GD WUDQVIRUPDomR LQGXVWULDO� HPERUD LVVR

WHQKD RFRUULGR FRP PHQRU LQWHQVLGDGH TXH QD GpFDGD DQWHULRU �7DEHOD ���

,QYHVWLPHQWRV UHDOL]DGRV QR SODQR PHWDO~UJLFR EUDVLOHLUR LQIOXtUDP QD PDWXUDomR GD

&61 H� FRQVHT�HQWHPHQWH� QR 97, GR HVWDGR
��

� (QWUHWDQWR� DSHVDU GRV HVIRUoRV� R

YDORU GD WUDQVIRUPDomR LQGXVWULDO JHUDGR SHOD LQG~VWULD GR 5LR GH -DQHLUR� HP �����

HUD GH ������ HQTXDQWR 6mR 3DXOR HQFHUUDYD D GpFDGD FRP �����

$ GpFDGD GH �� IRL PDUFDGD SHOD WUDQVIHUrQFLD GD &DSLWDO SDUD %UDVtOLD H�

WDPEpP� SHOD LQWHQVLGDGH GDV SHUGDV GD LQG~VWULD GH WUDQVIRUPDomR GR HVWDGR�

0HVPR DVVLP� HVVDV QmR IRUDP WmR VLJQLILFDWLYDV FRPR DV GDV GpFDGDV DQWHULRUHV� RX

VHMD� DSHVDU GR ERRP HFRQ{PLFR RFRUULGR QR %UDVLO H GD GHVFRQFHQWUDomR LQGXVWULDO

TXH RFRUUHX QR SHUtRGR� R 5LR GH -DQHLUR� DLQGD DVVLP� QmR VH EHQHILFLRX GHVWH

SURFHVVR �0(/2 H &2175(5$6� ����� S������ 2V JrQHURV LQGXVWULDLV TXH PDLV VH

GHVWDFDUDP QR HVWDGR IRUDP� LQG~VWULD TXtPLFD
��

� PHFkQLFD� WUDQVSRUWH �FRQVWUXomR

QDYDO�
��

� FRXUR H SHOH� IHUUR H GLYHUVRV�

2 SHUtRGR GH ��������� IRL PDUFDGR SHOD LPSODQWDomR GD ~OWLPD HWDSD GD

LQGXVWULDOL]DomR SHVDGD QR SDtV� 3DUD D HFRQRPLD LQWHUQD GR 5LR GH -DQHLUR� HVVH

SHUtRGR IRL PXLWR SUHRFXSDQWH� SRLV HOH WHYH D VHJXQGD SHUGD UHODWLYD PDLV

                                                 
��

,QYHVWLPHQWRV UHDOL]DGRV HP ���� QD RUGHP GH ����� H� HP ����� GH ������
��

$ LPSODQWDomR GR SyOR SHWURTXtPLFR DR UHGRU GD 5('8&� D SDUWLFLSDomR QR 97, VHUi DXPHQWDGD�
��

2 VHWRU GH WUDQVSRUWH� QR FDVR GR 5LR GH -DQHLUR� WHYH VHPSUH FRPR SULQFLSDO FRPSRQHQWH D FRQVWUXomR

QDYDO� $ FRQVWUXomR QDYDO� SDUD R HVWDGR� p XP VHWRU TXH UHTXHU XPD JUDQGH TXDQWLGDGH GH PmR�GH�REUD�

VHQGR� SRUWDQWR� PXLWR LPSRUWDQWH SDUD D HFRQRPLD GD UHJLmR�
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LPSRUWDQWH � ���� �0(/2 H &216,'(5$� ����� S������ TXH DWLQJLX GH IRUPD

KRPRJrQHD WRGRV RV VHWRUHV GD LQG~VWULD IOXPLQHQVH� 2 HVWDGR IRL DWLQJLGR SHOD

GHVFRQFHQWUDomR LQGXVWULDO RFRUULGD QR SHUtRGR GH ������ VHQGR R VHWRU GH

WUDQVSRUWHV �FRQVWUXomR QDYDO� R ~QLFR D VH PDQWHU DIDVWDGR GHVWH GHFOtQLR �

EHQHILFLDGR SHOR 3ODQR GH 0HWDV� 6mR 3DXOR� QR PHVPR SHUtRGR� WDPEpP DSUHVHQWRX

TXHGD VHPHOKDQWH� GH ���� QR FRPSDUDWLYR GR SDtV� D TXDO SRGH VHU MXVWLILFDGD SHOR

WtPLGR SURFHVVR GH GHVFRQFHQWUDomR HP GLUHomR DRV HVWDGRV GD %DKLD� 0LQDV *HUDLV�

5LR *UDQGH GR 6XO� 6DQWD &DWDULQD H 3DUDQi� 1RYDPHQWH� R 5LR GH -DQHLUR SHUGHX

VHJPHQWRV LPSRUWDQWHV GH VXD HFRQRPLD SDUD 6mR 3DXOR� 0LQDV *HUDLV H 5LR *UDQGH

GR 6XO�

&RP D H[HFXomR GR ,, 31' ���������� TXH SULRUL]DYD D UHJLmR 6XGHVWH�

REMHWLYDYD�VH HYLWDU R FUHVFLPHQWR H[FHVVLYR GDV FLGDGHV GR 5LR GH -DQHLUR H GH 6mR

3DXOR� FRRUGHQDU LQYHVWLPHQWRV HP LQIUD�HVWUXWXUD D ILP GH TXH SXGHVVH VHU FRQWLGR

R PRYLPHQWR PLJUDWyULR QD GLUHomR GRV JUDQGHV FHQWURV� SURPRYHU PXGDQoDV

HVWUXWXUDLV QD HFRQRPLD H� SULQFLSDOPHQWH� LQGX]LU j GHVFHQWUDOL]DomR GDV DWLYLGDGHV

SURGXWLYDV LQGXVWULDLV SDUD FHQWURV SHULIpULFRV
��

� 2X VHMD� YLVDYD�VH D XPD

GHVFHQWUDOL]DomR GDV DWLYLGDGHV HFRQ{PLFDV� FRP D TXDO SUHWHQGLD�VH HTXDFLRQDU XP

FUHVFLPHQWR HFRQ{PLFR�LQGXVWULDO PDLV KDUP{QLFR HQWUH RV HVWDGRV EUDVLOHLURV�

3DUWLFXODUPHQWH SDUD D HFRQRPLD FDULRFD�IOXPLQHQVH� WRGDYLD� WDQWR R ,, 31'�

TXDQWR R ,�3/$1�5,2� QmR DSUHVHQWDUDP RV HIHLWRV QHFHVViULRV j VXD UHFXSHUDomR�

2 5LR GH -DQHLUR DSUHVHQWDYD QD VXD HVWUXWXUD LQGXVWULDO� FRPR SULQFLSDLV

JrQHURV� VHJXQGR RV GDGRV GR &HQVR GR ,%*( GH ����� LQG~VWULD TXtPLFD ��������

PHWDOXUJLD �������� PDWHULDO GH WUDQVSRUWH ������� PHFkQLFD �������

$ FULVH GRV DQRV �� DWLQJLX R 5LR GH -DQHLUR GH IRUPD VLQJXODU� GHVDUWLFXODQGR

RV VHWRUHV PDLV WUDGLFLRQDLV GD HFRQRPLD FDULRFD H IOXPLQHQVH� $ LQG~VWULD GH

WUDQVIRUPDomR VRIUHX XPD TXHGD GH ��� QR VHX SURGXWR UHDO� D LQG~VWULD H[WUDWLYD

PLQHUDO FUHVFHX JUDoDV j H[SORUDomR GH SHWUyOHR QD %DFLD GH &DPSRV� D FULVH GR VHWRU

QDYDO IRL H[WUHPDPHQWH VpULD� $ LQG~VWULD Wr[WLO� D SULPHLUD D VHU LQVWDODGD QR HVWDGR�

VRIUH� DWXDOPHQWH� JUDYHV SUREOHPDV� DVVLP FRPR DV GHPDLV� H R VHWRU ILQDQFHLUR

SHUGH YiULRV JUXSRV ILQDQFHLURV TXH HVWmR VH GHVORFDQGR SDUD 6mR 3DXOR�

                                                 
��

2 ,, 31' DSRLRX�VH QD WHVH GR GHVHQYROYLPHQWR GHVHTXLOLEUDGR� 9HU %5$6,/(,52� ����� S�����
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��$�6,78$d®2�6Ð&,2�(&21Ñ0,&$�5(&(17(�

$ VLWXDomR VyFLR�HFRQ{PLFD HP TXH VH HQFRQWUD R 5LR GH -DQHLUR GHPRQVWUD R

DEDQGRQR H D SHUGD GH FRPSHWLWLYLGDGH GRV VHXV VHWRUHV HFRQ{PLFRV IUHQWH D RXWURV

HVWDGRV FRPR 6mR 3DXOR� 0LQDV *HUDLV H 5LR *UDQGH GR 6XO� (VWH SURFHVVR GH

WUDQVIHUrQFLD GH VHWRUHV LQGXVWULDLV H GH VHUYLoRV SDUD RXWURV HVWDGRV DFDUUHWRX� SDUD

D UHJLmR� JUDQGHV GpILFLWV GH HPSUHJR H TXHGDV GH LQYHVWLPHQWR�

2 ´HVYD]LDPHQWR HFRQ{PLFRµ DFDED SRU VH UHIOHWLU WDPEpP QR HPSREUHFLPHQWR

UHODWLYR GD SRSXODomR QR FRPSDUDWLYR FRP D PpGLD EUDVLOHLUD� &RQIRUPH 0(/2 H

&2175(5$6 ������ S������ HP ����� D UHQGD SRU KDELWDQWH� QR 5LR GH -DQHLUR� HUD

VXSHULRU HP ���� j PpGLD EUDVLOHLUD� Mi� HP ����� HUD GH DSHQDV ��� DFLPD�

$QDOLVDQGR�VH R SHUILO GH GLVWULEXLomR GH UHQGD� R HPSREUHFLPHQWR ILFD PDLV

PDUFDQWH DLQGD� SRLV� HP ����� FRQVWDWD�VH TXH HOH p VHPHOKDQWH DR GD PpGLD

EUDVLOHLUD� RX VHMD� RV ��� PDLV SREUHV UHFHEHP ��� GRV UHQGLPHQWRV WDQWR QR 5LR

GH -DQHLUR FRPR QR %UDVLO�

$ SHUGD GD FRPSHWLWLYLGDGH LQGXVWULDO HP UHODomR D 6mR 3DXOR� 0LQDV *HUDLV H

5LR *UDQGH GR 6XO� SDUD FLWDU VRPHQWH RV SULQFLSDLV HP LPSRUWkQFLD QR YDORU GD

WUDQVIRUPDomR LQGXVWULDO GR %UDVLO� GHPRQVWUD R SUREOHPD TXH RFRUUH QR 5LR GH

-DQHLUR DR ORQJR GHVVHV DQRV� (OH VH FRQVWLWXL QXP HVWDGR VLQJXODU� RX VHMD�

SUREOHPDV YLYHQFLDGRV SHOD HFRQRPLD EUDVLOHLUD DIHWDUDP D HFRQRPLD FDULRFD H

IOXPLQHQVH QXPD SURSRUomR PDLRU TXH QRV RXWURV HVWDGRV� HYLGHQFLDQGR D VXD DOWD

GHSHQGrQFLD GD HFRQRPLD EUDVLOHLUD H D SRXFD PRELOLGDGH GRV JrQHURV LQGXVWULDLV H

DJUtFRODV SURGX]LGRV UHJLRQDOPHQWH SHUDQWH R VHWRU H[WHUQR�

6HJXQGR 0(/2 H &2175(5$6 ������ S������ RXWUD GLIHUHQoD PDUFDQWH GD

LQG~VWULD IOXPLQHQVH UHIHUH�VH DR GHVWLQR GH VXD SURGXomR� ´HOD p IRUWHPHQWH YROWDGD

SDUD R PHUFDGR LQWHUQR� (VWD HVSHFLILFLGDGH SRVVLELOLWD HQWHQGHU TXH D SROtWLFD GH

DMXVWDPHQWR UHFHVVLYR LQLFLDGD HP ���� �FRP UHWUDomR GD PDVVD VDODULDO� TXHGD

DFHQWXDGD GDV LPSRUWDo}HV H LQFHQWLYRV j H[SRUWDomR� GLILFXOWH� QR WHPSR� D

FDSDFLGDGH GH UHDomR GD LQG~VWULD UHJLRQDO� &RP HIHLWR� GLIHUHQWHPHQWH GD LQG~VWULD

SDXOLVWD RX PLQHLUD TXH SRVVXHP LPSRUWDQWHV VHJPHQWRV GHVWLQDGRV j H[SRUWDomR� D

SROtWLFD UHFHVVLYD GR SHUtRGR ������� UHWDUGD D UHVSRVWD GD LQG~VWULD IOXPLQHQVH�

,QYHUVDPHQWH� FRP D SROtWLFD GH UHFXSHUDomR H H[SDQVmR GD UHQGD H GR SRGHU

DTXLVLWLYR GRV VDOiULRV �VREUHWXGR FRP R 3ODQR &UX]DGR� LPSOHPHQWDGD DSyV HVVH

SHUtRGR� D UHDomR GD LQG~VWULD IOXPLQHQVH UHYHUWH VXD WHQGrQFLD HQGrPLFD FRP
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LQXVLWDGR YLJRU� FUHVFHQGR HP ���� D XPD WD[D PXLWR VXSHULRU j GD LQG~VWULD

EUDVLOHLUDµ
��

�

2 GHFOtQLR QR YDORU GD WUDQVIRUPDomR LQGXVWULDO �7DEHOD ��� TXH YHP RFRUUHQGR

QR 5LR GH -DQHLUR DR ORQJR GRV DQRV� VRPDGR DR DEDQGRQR LPSRVWR j DJULFXOWXUD

GHPRQVWUDP R SUREOHPD QD UHJLmR� $ SRXFD LQWHUGHSHQGrQFLD HQWUH DPERV H D

LQHILFiFLD SROtWLFR�DGPLQLVWUDWLYD DFDEDP SRU GHOLQHDU D VLWXDomR GR HVWDGR IUHQWH j

HFRQRPLD EUDVLOHLUD�

7DEHOD � � 3DUWLFLSDomR SHUFHQWXDO GR HVWDGR GR ULR GH MDQHLUR ��� QD LQG~VWULD

EUDVLOHLUD SRU JrQHUR GH DWLYLGDGH � � GR YDORU GH WUDQVIRUPDomR
LQGXVWULDO �YWL� ����� � ����

*rQHURV ���� ���� ���� ���� ���� ���� ��� 5 ���

,QG~VWULD ([WUDWLYD � 7UDQVIRUPDomR ���� ���� ���� ���� ���� ���

��� ([WUDomR 0LQHUDO ��� ��� ��� ��� ��� ����

��� ,QG~VWULD GH 7UDQVIRUPDomR ���� ���� ���� ���� ���� ���

��� 7UDQVIRUP� GH 0LQHUDLV QmR 0HWiOLFRV ���� ���� ���� ���� ��� ��� ���

��� 0HWDOXUJLD ���� ���� ���� ���� ���� ���� ��

��� 0HFkQLFD ���� ���� ���� ��� ��� ��� ���

��� 0DWHULDO (OpWULFR H &RPXQLFDo}HV ���� ���� ���� ���� ��� ��� ���

��� 0DWHULDO GH 7UDQVSRUWH ���� ��� ���� ���� ���� ��� ��

��� 0DGHLUD ��� ��� ��� ��� ��� ��� ���

��� 0RELOLiULR ���� ���� ���� ���� ��� ��� ���

��� 3DSHO H 3DSHOmR ���� ���� ���� ���� ��� ��� ���

��� %RUUDFKD ��� ��� ��� ��� ��� ��� ���

��� &RXURV� 3HOHV H 3URGXWRV ���� ���� ���� ���� ��� ��� ���

��� 4XtPLFD ���� ���� ���� ���� ���� ���� ��

��� 3URGXWR )DUPDFrXWLFR H 9HWHULQiULR ���� ���� ���� ���� ���� ��

��� 3HUIXPDULD� VDE}HV H YHODV ���� ���� ���� ���� ���� ��

��� 0DWHULDO 3OiVWLFR ���� ���� ���� ���� ���� ��

��� 7r[WLO ���� ���� ���� ���� ��� ��� ���

��� 9HVWXiULR� FDOoDGRV H $UWHI� GH 7HFLGRV ���� ���� ���� ���� ���� ��� ��

��� 3URGXWRV $OLPHQWDUHV ���� ���� ���� ��� ��� ��� ���

��� %HELGDV ���� ���� ���� ���� ���� ��� ���

��� )XPR ���� ���� ���� ���� ���� ��� ���

��� (GLWRULDO H *UiILFD ���� ���� ���� ���� ���� ���� ��

��� 'LYHUVDV ���� ���� ���� ���� ���� ���� ��

)217(� &216,'(5$� ����� S����
&HQVR ,QGXVWULDO GR %UDVLO H GR 5LR GH -DQHLUR� ����� ����� ����� ����� ����� �����
��� $WXDO HVWDGR GR 5LR GH -DQHLUR �')�5-�
��� 9LGH QRWD WpFQLFD�EDVH GH GDGRV GH �����
��� 5DQNLQJ GRV JrQHURV LQGXVWULDLV�
 (P ����� D LQG~VWULD TXtPLFD DEUDQJLD D LQG~VWULD IDUPDFrXWLFD� SOiVWLFD H SHUIXPDULD�

                                                 
��

(VVH GHVHPSHQKR GD LQG~VWULD UHJLRQDO DSHQDV UHWRPRX RV QtYHLV GH SURGXomR TXH VH DSUHVHQWDYDP DQWHV GD

FULVH GH ����� 1mR KRXYH XP QtYHO GH H[SDQVmR VXSHULRU DR SDWDPDU Mi H[LVWHQWH �0(/2 H &2175(5$6�

����� S������
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e SRVVtYHO FRQVWDWDU� D SDUWLU GR YDORU GD WUDQVIRUPDomR LQGXVWULDO GR 5LR GH
-DQHLUR� QDV LQG~VWULDV H[WUDWLYD H GH WUDQVIRUPDomR� TXH HVWH VHWRU� QRV ~OWLPRV ��
DQRV� WHYH VXD SDUWLFLSDomR UHGX]LGD� HP WHUPRV GH SURGXWR� GH ���� HP ����� SDUD
���� HP ����� 7DO UHGXomR UHIOHWLX�VH� SULQFLSDOPHQWH� QR VHWRU GH EHQV
LQWHUPHGLiULRV H GH FDSLWDO�

$ FRQVHT�HQWH WUDQVIHUrQFLD GH HPSUHVDV H GH H[HFXWLYRV SDUD 6mR 3DXOR� DSyV
ORQJRV DQRV GH FULVH� WHP VLGR RXWUR SHVR SDUD R HVWDGR� SRLV UHGX] D VXD
FRPSHWLWLYLGDGH �GD PmR�GH�REUD H GR FDSLWDO� IUHQWH DR RXWURV HVWDGRV H D VXD
LPSRUWkQFLD FRPR SyOR GH LQYHVWLPHQWR�

2V EROV}HV GH SREUH]D TXH FLUFXQGDP WRGD D FLGDGH GR 5LR GH -DQHLUR� DOLDGRV
DR SUREOHPD GR WRWDO DEDQGRQR GR LQWHULRU� DFDEDP SRU DFDUUHWDU XP DXPHQWR GR
IOX[R SHULIHULD�FHQWUR� GHWHULRUDQGR FDGD YH] PDLV D VLWXDomR VRFLDO QD UHJLmR� $ ~QLFD
PDQHLUD GH VH UHYHUWHU HVWH TXDGUR VHULD R ODQoDPHQWR GH SURJUDPDV GH REUDV
S~EOLFDV� D DPSOLDomR GR SRUWR GH 6HSHWLED� SRVVLELOLWDQGR R DXPHQWR GD VXD
FDSDFLGDGH GH WUDQVSRUWH� H R LQFHQWLYR j DJULFXOWXUD �DJULEXVLQHVV� DWUDYpV GD YROWD GR
KRPHP DR FDPSR�

1RV ~OWLPRV GH] DQRV� D FLGDGH GR 5LR GH -DQHLUR FRQYLYHX FRP tQGLFHV
DODUPDQWHV GH YLROrQFLD

��

QDV VXDV YiULDV FDPDGDV VRFLDLV� 2 QtYHO GH SREUH]D VH IH]
PDLV SUHVHQWH �0(/2 H &2175(5$6� ����� S����� H D VLWXDomR HFRQ{PLFD HP QDGD
PHOKRURX� &RPSDUDQGR�VH R 5LR GH -DQHLUR FRP HVWDGRV� FRPR 6mR 3DXOR� 0LQDV
*HUDLV H 5LR *UDQGH GR 6XO� DV GLIHUHQoDV VmR DODUPDQWHV TXDQWR DRV tQGLFHV GH
FUHVFLPHQWR HFRQ{PLFR� GH TXDOLGDGH GH YLGD� GH HPSUHJRV� GH VHJXUDQoD VRFLDO� HWF�
(� FRPR Mi IRL UHIHULGR� LVVR VRPHQWH FRQWULEXLX SDUD DXPHQWDU R IOX[R GH VDtGD GR
HVWDGR GH JUDQGHV FRQJORPHUDGRV HFRQ{PLFRV� HQWLGDGHV ILQDQFHLUDV H yUJmR
S~EOLFRV�

(VWH IOX[R GH VDtGD GH EDQFRV GR 5LR GH -DQHLUR� FRPR� SRU H[HPSOR� R GR
+RODQGrV 8QLGR� DJUDYD DLQGD PDLV D VLWXDomR ILQDQFHLUD HP TXH VH HQFRQWUD R
HVWDGR� 3HOD 7DEHOD �

��

� ILFD FODUD D SHUGD LPSRVWD DR VHWRU ILQDQFHLUR QR HVWDGR� 'R
DQR GH ���� DWp ����� HOH WHYH XPD UHGXomR GH ������� 6mR 3DXOR� QR HQWDQWR� QR
PHVPR SHUtRGR� WHYH UHGX]LGR R PHVPR VHWRU HP DSHQDV ������ RX VHMD� GH ����

                                                 
��

$ UHGXomR GR WDPDQKR GR HVWDGR HP GHWHUPLQDGRV VHJPHQWRV HFRQ{PLFRV WRUQD�VH IXQGDPHQWDO TXDQWR DR

REMHWLYR GH UHDORFi�OR QDV VXDV UHDLV IXQo}HV GH HVWDGR� $ YLROrQFLD� R QtYHO GH SREUH]D� HQTXDGUDP�VH QHVWDV

UHDLV IXQo}HV GH XP HVWDGR SURYHGRU GR EHP�HVWDU VRFLDO�
��

$ SHUGD LPSRVWD DR HVWDGR GR 5LR GH -DQHLUR QmR VH UHVWULQJH VRPHQWH DR VHWRU ILQDQFHLUR� WDQWR R VHWRU GR

FRPpUFLR TXDQWR R GD LQG~VWULD WLYHUDP SHUGDV QR PHVPR SHUtRGR�
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SDUD ����� R 5LR GH -DQHLUR SDVVRX D UHVSRQGHU SRU DSHQDV ������ GDV LQVWLWXLo}HV

ILQDQFHLUDV GR SDtV�

7DEHOD � � 3DUWLFLSDomR GR 5LR GH -DQHLUR H GH 6mR 3DXOR QR 3,% GR %UDVLO VHJXQGR

RV VHWRUHV GH DWLYLGDGH� ��������� ���
���� ���� ���������

6HWRUHV 5- 63 5- 63 5- 63

,QG~VWULD ����� ����� ����� ����� ������ ������

&RPpUFLR ����� ����� ����� ����� ������� �������

)LQDQFHLUR ����� ����� ����� ����� ������� ������

7RWDO ����� ����� ����� ����� ������� ������

)RQWH� ,%*(�'(&1$�

(ODERUDomR� ',((6(�6((%5-�

&RP WRGRV HVVHV SUREOHPDV SHVDQGR VREUH R HVWDGR H DV GHVWRDQWHV Do}HV

JRYHUQDPHQWDLV LPSOHPHQWDGDV� Vy VH SRGHULD HVSHUDU TXH D UHJLmR PDQWLYHVVH VXD

HFRQRPLD HP SDWDPDUHV GH FUHVFLPHQWR LQGXVWULDO LQIHULRUHV DRV GRV GHPDLV HVWDGRV

�PpGLD LQIHULRU j QDFLRQDO�� 0HVPR TXH R 5LR GH -DQHLUR DLQGD FRQVLJD VH PDQWHU

FRPR R VHJXQGR HVWDGR HP LPSRUWkQFLD QR SDtV� 0LQDV *HUDLV
��

H 5LR *UDQGH GR 6XO�

QRV ~OWLPRV DQRV� YrP DSUHVHQWDQGR tQGLFHV GH FUHVFLPHQWR LQGXVWULDO EHP

VXSHULRUHV DRV GDTXHOH HVWDGR�

��&216,'(5$d¯(6�),1$,6�

7HQGR HP YLVWD TXH R REMHWLYR GHVWH WUDEDOKR IRL DQDOLVDU DOJXQV IDWRV

LPSRUWDQWHV TXH FRQWULEXtUDP SDUD D VLWXDomR DWXDO GR HVWDGR GR 5LR GH -DQHLUR QRV

~OWLPRV DQRV� SRGH�VH HQXPHUDU RV VHJXLQWHV SRQWRV�

��� R SURFHVVR GH ´HVYD]LDPHQWRµ HFRQ{PLFR SHOR TXDO YHP SDVVDQGR D

HFRQRPLD FDULRFD�IOXPLQHQVH WHYH VHX PDUFR LQLFLDO QD pSRFD GD SURGXomR FDIHHLUD

TXH� DWUHODGD j PmR�GH�REUD HVFUDYD� LPSHGLX D LQWURGXomR QD UHJLmR GH

LQVWUXPHQWDLV GH VXPD LPSRUWkQFLD� FRPR R ODQoDPHQWR GD VHPHQWH GH XPD

DJULFXOWXUD PRGHUQD FRP EDVHV FDSLWDOLVWDV� D LQVHUomR GR KRPHP QR FDPSR H D

UHYHUVmR SRVWHULRU GR SURFHVVR GH FRQFHQWUDomR LQGXVWULDO QR HVWDGR�

��� D WUDQVIHUrQFLD GR 'LVWULWR )HGHUDO SDUD %UDVtOLD DFDUUHWRX R ´DEDQGRQRµ GD

FLGDGH GR 5LR GH -DQHLUR� FRPR FHQWUR HFRQ{PLFR�ILQDQFHLUR GR SDtV� PDUFDQGR�D

                                                 
��

$SHVDU GH R 5LR GH -DQHLUR DLQGD VH PDQWHU FRPR VHJXQGR HVWDGR HP SDUWLFLSDomR QR 3,% GR %UDVLO� 0LQDV

*HUDLV YHP DSUHVHQWDQGR VHJXLGRV UHVXOWDGRV SRVLWLYRV� KDYHQGR D SRVVLELOLGDGH GH VH WRUQDU R VHJXQGR

HVWDGR HP LPSRUWkQFLD QR SDtV�
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SURIXQGDPHQWH TXDQWR j TXHGD QRV LQYHVWLPHQWRV �DQWHULRUPHQWH FDQDOL]DGRV SDUD D

UHJLmR�� UHWLUDGD GH yUJmRV S~EOLFRV IHGHUDLV H GHWHULRUDomR GD UHODomR DJULFXOWXUD�

LQG~VWULD�VHUYLoRV�

2 5LR GH -DQHLUR �'LVWULWR )HGHUDO�� QD YHUGDGH� DEVRUYHX QRWiYHLV IOX[RV GH

LQYHVWLPHQWRV HQTXDQWR &DSLWDO )HGHUDO� SRUpP� DSyV D WUDQVIHUrQFLD GD &DSLWDO SDUD

%UDVtOLD� R HVWDGR QmR VRXEH GH RQGH UHWLUDU WDO TXDQWLGDGH GH LQYHVWLPHQWRV�

H[WUHPDPHQWH QHFHVViULRV SDUD D UHJLmR�

��� QR WRFDQWH j IXVmR HQWUH R HVWDGR GD *XDQDEDUD H R DQWLJR HVWDGR GR 5LR�

TXH SURSRUFLRQRX D IRUPDomR GR DWXDO HVWDGR GR 5LR GH -DQHLUR� HVVD IRL SURSRVWD H

HODERUDGD FRP D ILQDOLGDGH GH IRUPDU XP HVWDGR IRUWH� TXH IRVVH FDSD] GH GLYLGLU

FRP 6mR 3DXOR R ´GRPtQLRµ GD HFRQRPLD EUDVLOHLUD H� WDPEpP� GH LQWHJUDU PDLV

IRUWHPHQWH R FHQWUR �GHVHQYROYLGR H SRVVXLGRU GH LQIUD�HVWUXWXUD� FRP R LQWHULRU

�GHVSURYLGR GHVWD��

��� R YDORU GD WUDQVIRUPDomR LQGXVWULDO GR 5LR GH -DQHLUR IRL VHQGR ´HVYD]LDGRµ

FRP R GHFRUUHU GRV DQRV� GLUHFLRQDQGR�VH SDUD RV HVWDGRV FRP XP QtYHO PHQRU GH

FRQFHQWUDomR LQGXVWULDO �GHVSRODUL]DomR HP GLUHomR DR LQWHULRU� H FRP PHOKRU QtYHO

JHUDGRU GH UHQGD� 2 HVWDGR GHILQKD SRU FRQFHQWUDU JUDQGH SDUWH GH VXD SURGXomR QD

UHJLmR PHWURSROLWDQD H� QXPD YLVmR SRODUL]DGD� GHL[DU GH LQFOXLU R LQWHULRU QHVVD

QRYD LQVHUomR GH PXGDQoDV� RX VHMD� H[SDQVmR GD LQIUD�HVWUXWXUD H YDORUL]DomR GD

SUySULD DJULFXOWXUD GR LQWHULRU IOXPLQHQVH�

$V PXGDQoDV ID]HP�VH QHFHVViULDV H LQGLVSHQViYHLV� FDVR R HVWDGR GR 5LR GH

-DQHLUR TXHLUD UHYHUWHU D VLWXDomR VyFLR�HFRQ{PLFD FDyWLFD TXH VH DSUHVHQWD QHOH�

0DV� SDUD LVVR� p QHFHVViULR TXH RV JRYHUQDQWHV RSWHP SHOD H[HFXomR GH REUDV GH

FDUiWHU PHQRV FOLHQWHOLVWD H LQYLVWDP HP SURMHWRV DOWDPHQWH UHQWiYHLV� FRPR D

DPSOLDomR GR SRUWR GH 6HSHWLED H GH WRGD D LQIUD�HVWUXWXUD DR VHX UHGRU� GrHP

LQFHQWLYRV ILVFDLV SDUD D DPSOLDomR H D H[SDQVmR GH QRYRV SURMHWRV HPSUHVDULDLV H�

SRU ~OWLPR� H[HFXWHP XP DPSOR SURJUDPD GH SULYDWL]Do}HV TXH UHGX]D R ´WDPDQKR

GR HVWDGRµ H R FRORTXH QD VXD YHUGDGHLUD IXQomR GH SURYHGRU GDV QHFHVVLGDGHV

EiVLFDV GD SRSXODomR�

�
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%,%/,2*5$),$�

$=(9('2� '·-DQLU� 2 SyOR H R SHWUyOHR� 2 *ORER� 5LR GH -DQHLUR� �� GH IHY� �����
S���

%$1'(,5$� 3HGUR 6� 2 5LR *UDQGH GR 6XO H DV WHQGrQFLDV GD GLVWULEXLomR
JHRJUiILFD GR FUHVFLPHQWR GD HFRQRPLD EUDVLOHLUD� ���������� 3RUWR $OHJUH� )((�
����� Y��� �6pULH �� $QRV )((��

%5$6,/(,52� $QD 0DULD� $ IXVmR� DQiOLVH GH XPD SROtWLFD S~EOLFD� %UDVtOLD�
,3($�,3/$1� Q���� ����� ���S� �6pULH (VWXGRV SDUD R 3ODQHMDPHQWR��

&216,'(5$� &OiXGLR 0� $VSHFWRV GD LQGXVWULDOL]DomR IOXPLQHQVH� ����������
1LWHUyL� 'HSDUWDPHQWR GH (FRQRPLD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� �����
��S� �5HODWyULR GH 3HVTXLVD� >PLPHR@�

',((6(� '(3$57$0(172 ,17(56,1',&$/ '( (67$7Ì67,&$ ( (678'26
6Ð&,2�(&21Ñ0,&26� (VYD]LDPHQWR GR VLVWHPD ILQDQFHLUR GR 5LR GH -DQHLUR�
%ROHWLP GR ',((6(� 6mR 3DXOR� Q����� S������ �����

)(55(,5$� 0DULHWD GH 0RUDHV� 4XHVW}HV SDUD R HVWXGR GD LQGXVWULDOL]DomR
IOXPLQHQVH� 5LR GH -DQHLUR� &3'2&�)*9� ����� >PLPHR@�

BBBB� ,QGXVWULDOL]DomR QR 5LR GH -DQHLUR� QRYDV SHUVSHFWLYDV GH DQiOLVH� ,Q� (QFRQWUR
1DFLRQDO GH (FRQRPLD� ���� ����� $QDLV���� 6mR 3DXOR� $13(&� ����� Y��� S� �����
�����

*$/9®2� 2OtPSLR GH $UUR[HODV� &RQFHQWUDomR LQGXVWULDO QR %UDVLO VHJXQGR RV
FHQVRV� ���������� ,Q� (QFRQWUR 1DFLRQDO GH (FRQRPLD� ���� GH]� ����� $QDLV����6mR
3DXOR� $13(&� ����� Y��� S� ����������

,%*(� $QXiULR HVWDWtVWLFR GR %UDVLO� 5LR GH -DQHLUR� ,%*(� �����

BBBB� &HQVR LQGXVWULDO GR %UDVLO� 5LR GH -DQHLUR� ����������

BBBB� &HQVR LQGXVWULDO GR 5LR GH -DQHLUR� 5LR GH -DQHLUR� ����������

,167,7872 %5$6,/(,52 '( (&2120,$� &RQWDV 1DFLRQDLV GR %UDVLO� 5LR GH
-DQHLUR� )XQGDomR *HW~OLR 9DUJDV� ����� Y���

/($/� $QWHQRU %DUURV� ,QYLVWD QR 5LR� 2 *ORER� 5LR GH -DQHLUR� ���GH VHWHPEUR GH
����� S���

/(232/',� 0DULD $� 3� &UHVFLPHQWR LQGXVWULDO� SROtWLFDV JRYHUQDPHQWDLV H
RUJDQL]DomR GD EXUJXHVLD� R 5LR GH -DQHLUR GH ���� D ����� 5HYLVWD GR 5LR GH
-DQHLUR� Y��� Q��� S������� PDLR�DJR� �����

/(9<� /XL] )� )HUUHLUD� 2 'HVSHUWDU GR 5LR� *D]HWD 0HUFDQWLO� 5LR GH -DQHLUR� �� GH
MDQHLUR GH ����� S� ��
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/2%2� (XOiOLD 0DULD /� +LVWyULD GR 5LR GH -DQHLUR� GR FDSLWDO FRPHUFLDO DR FDSLWDO
LQGXVWULDO H ILQDQFHLUR� 5LR GH -DQHLUR� ,%0(&� S� ����� ��������

0(/2� +LOGHWH 3HUHLUD GH H &216,'(5$� &OiXGLR� ,QGXVWULDOL]DomR )OXPLQHQVH�
���������� 5HYLVWD GR 5LR GH -DQHLUR� Y��� Q��� S��������� PDLR�DJR� �����

0(/2� +LOGHWH 3HUHLUD GH H &2175(5$6� (GHOPLUD 'HO &DUPHQ $OYHDO� $
WUDMHWyULD GHVLJXDO GR GHVHQYROYLPHQWR HFRQ{PLFR IOXPLQHQVH� ,Q� (QFRQWUR
1DFLRQDO GH (FRQRPLD� ���� GH]� ����� $QDLV����� 6mR 3DXOR� $13(&� ����� Y��� S�
��������

0(/2� +LOGHWH 3HUHLUD GH� $ IRUPDomR KLVWyULFD GD HFRQRPLD GR HVWDGR GR 5LR GH
-DQHLUR� 5LR GH -DQHLUR� 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH�'HSDUWDPHQWR GH
(FRQRPLD� ����� 5HODWyULR GH 3HVTXLVD� �PLPHR��

BBBB� $ OHQWD DJRQLD GR FDIp QR 5LR GH -DQHLUR� ,Q� (QFRQWUR 1DFLRQDO GH (FRQRPLD�
����GH]� ����� $QDLV����6mR 3DXOR� $13(&� ����� Y��� S� ��������

BBBB� 2 FDIp H D HFRQRPLD GR 5LR GH -DQHLUR� ���������� 5LR GH -DQHLUR� ,QVWLWXWR GH
(FRQRPLD ,QGXVWULDO� ����� �7HVH GH GRXWRUDGR HP HFRQRPLD�

BBBB� 2 FDIp H R GHVHQYROYLPHQWR IOXPLQHQVH� ���������� ,Q� (QFRQWUR 1DFLRQDO GH
(FRQRPLD� ���� GH]� ����� $QDLV���� )ORULDQySROLV� $13(&� ����� Y��� S� ��������

3(,;272� -RVp $� 3� $V DWLYLGDGHV GH FRPpUFLR H VHUYLoRV QR HVWDGR GR 5LR GH
-DQHLUR� 5LR GH -DQHLUR� 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� 'HSDUWDPHQWR GH
(FRQRPLD� ����� 5HODWyULR GH 3HVTXLVD� �PLPHR��

3,*1$721� ÉOYDUR� 2ULJHQV GD LQGXVWULDOL]DomR GR 5LR GH -DQHLUR� 'DGRV� 5LR GH
-DQHLUR� Q���� S��������� �����

6$1726� $QD 0DULD H 0(1'21d$� 6RQLD 5� ,QWHUYHQomR HVWDWDO H GLYHUVLILFDomR
DJUtFROD QR (VWDGR GR 5LR GH -DQHLUR� ���������� 5HYLVWD GR 5LR GH -DQHLUR� Y��� Q���
S� ����� MDQ��DEU�� �����

628=$� 1DOL GH -HVXV GH� 'HVHQYROYLPHQWR SRODUL]DGR H GHVHTXLOtEULRV UHJLRQDLV QR
%UDVLO� $QiOLVH (FRQ{PLFD� 3RUWR $OHJUH� 8)5*6�)&(� DQR ��� Q���� S� ������ PDU�
�����
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$%675$&7

7+( (&2120< 2) 5,2 '( -$1(,52 67$7(� 3$67 $1' 35(6(17(

7KLV DUWLFOH KDV D SXUSRVH WR DQDO\]H WKH SURFHVV RI ORVV SDUWLFLSDWLRQ LQ WKH HVWDWH

RI 5LR GH -DQHLUR UHIHUULQJ WR WKH 3,%� ZLWKLQ WKH SHULRG RI ���� WR ����� 7KH DUWLFOH

GHVFULEHV� IURP LPSRUWDQW IDFWV RI WKH ´&DULRFD DQG )OXPLQHQVHµ HFRQRP\� KRZ LW

GHOLQHDWHG WKH HFRQRPLF DQG SROLWLFDO HPSWLQHVV LQ WKH HVWDWH RI 5LR GH -DQHLUR�

7KURXJK WKH HVWDWH SHUFHQWXDO SDUWLFLSDWLRQ GLYLGHG LQ HFRQRPLF VHFWRUV LQ WKH 3,%FI

LQ %UD]LO DQG LQ WKH LQGXVWULDO WUDQVIRUPDWLRQ YDOXH �97,�� LW ZDV SRVVLEOH WR LGHQWLI\

WKH NLQGV RI WKH HFRQRPLF DFWLYLWLHV WKDW� DORQJ WKH \HDUV� FRQWULEXWHG WR WKH DFFHQWXDWHG

UHGXFWLRQ LQ WKH 3,% RI WKH 5LR GH -DQHLUR HVWDWH�

.H\�ZRUGV� 3,% RI 5LR GH -DQHLUR� UHJLRQDO HFRQRP\�

5(680(1

/$ (&2120Ì$ '(/ (67$'2 '( 5Ì2 '( -$1(,52� $<(5 < +2<

(VWH DUWtFXOR WLHQH FRPR REMHWLYR DQDOL]DU HO SURFHVR GH OD SpUGLGD GH

SDUWLFLSDFLyQ GHO (VWDGR GH 5tR GH -DQHLUR HQ HO 3URGXFWR ,QWHUQR 1DFLRQDO %UXWR� HQ

HO SHULRGR GH ���������� (O DUWtFXOR GHVFULEH� D SDUWLU GH KHFKRV GHWHUPLQDQWHV GH OD

HFRQRPtD FDULRFD \ IOXPLQHQVH� FyPR VH GHOLQHy HO GHFUHFLPLHQWR HFRQyPLFR \ SROtWLFR

GHO (VWDGR GH 5tR GH -DQHLUR \ FRPR FRQVHFXHQFLD OD FDLGD GH OD SDUWLFLSDFLyQ

SRUFHQWXDO GH ORV VHFWRUHV HFRQyPLFRV HQ HO 3,%FI GH %UDVLO \ HO FRPSRUWDPLHQWR GH ORV

SULQFLSDOHV JpQHURV GH DFWLYLGDGHV HFRQyPLFDV HQ HO 9DORU GH 7UDQVIRUPDFLyQ

,QGXVWULDO �97,� GHO (VWDGR GH 5tR GH -DQHLUR�

3DODEUDV�FODYH� 3,% GHO (VWDGR GH 5tR GH -DQHLUR� HFRQRPtD UHJLRQDO�


