
$*5,&8/785$�(�,17(*5$d®2�(&21Ñ0,&$���
$�48(67®2�$*5Ì&2/$�12�0(5&268/�(�12�&217(;72�
'$6�75$16)250$d¯(6�'$�(&2120,$�081',$/�

*LQH]�/HRSROGR�5RGULJXHV�GH�&DPSRV��

6,1236(

1R SUHVHQWH DUWLJR� EXVFD�VH GLVFXWLU H DQDOLVDU D TXHVWmR DJUtFROD QR PDUFR GRV

SURFHVVRV UHJLRQDLV GH LQWHJUDomR HFRQ{PLFD� SULQFLSDOPHQWH R SURFHVVR UHODWLYR j LQWHJUDomR

DJURSHFXiULD GR &RQH 6XO� $R PHVPR WHPSR� DQDOLVD�VH D WHPiWLFD DJUtFROD QR kPELWR GDV

GLVFXVV}HV H GDV QHJRFLDo}HV GR *$77�20&� 3RU RXWUR ODGR� HYLGHQFLDP�VH DV SURIXQGDV

WUDQVIRUPDo}HV WHFQROyJLFDV H PHUFDGROyJLFDV TXH� HP FHUWD PHGLGD� LUmR SURPRYHU XPD

VXEVWDQFLDO UHIRUPD QR FRPpUFLR DJUtFROD PXQGLDO FRP LPSDFWRV VLJQLILFDWLYRV VREUH RV

GLIHUHQWHV JUXSRV GH SDtVHV�

3DODYUDV�FKDYH� DJULFXOWXUD� LQWHJUDomR HFRQ{PLFD� HFRQRPLD PXQGLDO� PHUFDGRV�

WHFQRORJLD�

��,1752'8d®2�

1R� LQtFLR�GD�GpFDGD�GH�RLWHQWD�� SUHFLVDPHQWH�QR�SHUtRGR� HQWUH������H�������

FRPHoD� D� VH� GHOLQHDU� XPD� SURIXQGD� FULVH� QRV� PHUFDGRV� PXQGLDLV� GH� SURGXWRV�

DJURSHFXiULRV��TXH�VH�UHIOHWH�SRU�PHLR�GH�XPD�VHQVtYHO�TXHGD�GRV�SUHoRV�DJUtFRODV�

LQWHUQDFLRQDLV�� (VVD� FULVH� �� TXH� VH� HVWHQGH� DWp� RV� GLDV� DWXDLV�� WHP� FRPR� IDWRU�

PRWLYDFLRQDO� R� IDWR� GH� TXH�� D� SDUWLU� GHVVH� SHUtRGR�� REVHUYD�VH� XPD� FRQWUDomR� GD�

GHPDQGD�PXQGLDO� GH� DOLPHQWRV� �FRQVHT�rQFLD� GD� FULVH� UHFHVVLYD� TXH� FDUDFWHUL]D� D�

HFRQRPLD� PXQGLDO�� H�� SDUDOHODPHQWH�� XPD� DFHQWXDGD� VXSHUSURGXomR� GH� YiULRV�

SURGXWRV�� (VWH� H[FHVVR� GH� SURGXomR�� HP� FHUWD� PHGLGD�� p� GHWHUPLQDGR� SHOD�

FRQFUHWL]DomR�GH�SROtWLFDV�SURWHFLRQLVWDV�H�GH�DSRLR�j�DJULFXOWXUD�HP�GHWHUPLQDGRV�

                                                 
� (FRQRPLVWD �8)$/�� PHVWUH HP 6RFLRORJLD SHOD 8)5*6� 3URIHVVRU H SHVTXLVDGRU GR 'HSDUWDPHQWR GH

&LrQFLDV (FRQ{PLFDV H GR &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR GD 8QLYHUVLGDGH GH 3DVVR )XQGR

�)($�83)�� &RRUGHQDGRU GR 3URJUDPD GH 3yV�*UDGXDomR HP ´0HUFRVXO H 'HVHQYROYLPHQWR 5HJLRQDOµ

�)($�83)��

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� ����
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SDtVHV�GHVHQYROYLGRV��QRWDGDPHQWH�QRV�(VWDGRV�8QLGRV��QRV�GD�8QLmR�(XURSpLD�H�QR�
-DSmR��

$� PDJQLWXGH� GHVVD� FULVH� H� VXDV� FRQVHT�rQFLDV� SDUD� D� DJULFXOWXUD� PXQGLDO�
FRQGX]LUDP�YiULRV�SDtVHV�D�HIHWXDUHP�UHIRUPDV�QDV�VXDV�HVWUDWpJLDV�GH�SURGXomR�H�GH�
LQVHUomR�QR� FRPpUFLR�DJUtFROD�PXQGLDO��(VVDV�SUHVV}HV�VH� WRUQDUDP�PDLV�HYLGHQWHV�
FRP� D� LQFOXVmR� GD� WHPiWLFD� DJUtFROD� QD� DWXDO� URGDGD� GH� QHJRFLDo}HV� GR� *HQHUDO�
$JUHHPHQW� RQ� 7DULIIV� DQG� 7UDGH� �� $FRUGR�*HUDO� GH� 7DULIDV� H� &RPpUFLR� �*$77���
LQLFLDGD�HP�3XQWD�GHO�(VWH��8UXJXDL��HP�ILQV�GH���������

2�IUDFDVVR�GDV�~OWLPDV�UHXQL}HV�GR�*$77��QR�TXH�FRQFHUQH�j�WHPiWLFD�DJUtFROD��
QR�HQWDQWR��HYLGHQFLD�FODUDPHQWH�DV�GLILFXOGDGHV�TXH�VH�WHP�HP�FRRUGHQDU�DV�DWXDLV�
QHJRFLDo}HV� DJUtFRODV�QR� kPELWR�GHVVH� RUJDQLVPR� VXSUDQDFLRQDO��$� YLDELOLGDGH�GDV�
SRVVtYHLV� UHIRUPDV� GR� FRPpUFLR� DJUtFROD� PXQGLDO�� FRP� EDVH� HP� QHJRFLDo}HV�
PXOWLODWHUDLV�� p� REVWDFXOL]DGD� WDQWR� SHODV� UtJLGDV� SRVLo}HV� SURWHFLRQLVWDV� GH� DOJXQV�
SDtVHV� �FDVR� GRV� SDtVHV� HXURSHXV� LQWHJUDQWHV� GD� 8QLmR� (XURSpLD��� FRPR� SHOD�
LQWUDQVLJrQFLD� GDV� SRVLo}HV� OLEHUDOL]DGRUDV� VXVWHQWDGDV� SHORV� (VWDGRV� 8QLGRV� GD�
$PpULFD��

e�SUHFLVR�VDOLHQWDU��WDPEpP��TXH��SDUDOHODPHQWH�D�HVVDV�QHJRFLDo}HV�GH�RUGHP�
SROtWLFD�� TXH� FRQVWLWXHP� DV� HVWUDWpJLDV� YLDELOL]DGRUDV� QD� IRUPDomR� GRV� FKDPDGRV�
EORFRV� HFRQ{PLFRV�� FRQILJXUD�VH� DWXDOPHQWH�� QD� HFRQRPLD� PXQGLDO�� XP� LQWHQVR�
SURFHVVR� GH� PRGLILFDomR� GD� EDVH� WHFQROyJLFD� TXH� VHUYLX� GXUDQWH� GpFDGDV� FRPR�
VXSRUWH�DR�GHVHQYROYLPHQWR�GDV�VRFLHGDGHV�FRQWHPSRUkQHDV���

$� UHYROXomR� WHFQROyJLFD�GHVWH� ILQDO�GH� VpFXOR��QR�TXH� WDQJH�HVSHFLILFDPHQWH�j�
DJULFXOWXUD�� WHP� LQFRUSRUDGR� XPD� WHFQRORJLD� H� XPD� SURGXWLYLGDGH� FDGD� YH]�PDLV�
GHVYLQFXODGDV� GDV� PDWpULDV�SULPDV� GH� RULJHP� SULPiULD�� SRU� PHLR� GH� SURFHVVRV�
ELRWHFQROyJLFRV�TXH�SURSLFLDP�D�FULDomR�GH�QRYRV�PDWHULDLV�VXEVWLWXWLYRV�GRV�LQVXPRV�
SULPiULRV�WUDGLFLRQDLV��

/RJR��p�QR�FRQWH[WR�GHVVDV�WUDQVIRUPDo}HV�HFRQ{PLFDV�H�WHFQROyJLFDV�SRU�TXH�
SDVVD�R�PXQGR�GHVHQYROYLGR�TXH�VH�SUHFLVD�FRPSUHHQGHU�RV�SURFHVVRV�LPSOLFDWLYRV�
TXH�YLUmR�D�HQYROYHU�R�VHWRU�DJUtFROD��1HVVH�VHQWLGR��R�REMHWLYR�GHVWH�DUWLJR�p�WUD]HU�j�
GLVFXVVmR�DOJXQV�HOHPHQWRV�H[SOLFDWLYRV�TXH�WUDGX]HP�D�SUREOHPiWLFD�TXH�HQYROYH�D�
DJULFXOWXUD�H�D�VXD�LQVHUomR�QD�GLQkPLFD�GD�FKDPDGD�´UHJLRQDOL]DomR�H�JOREDOL]DomR�
GD�HFRQRPLD�PXQGLDOµ��

                                                 
� e QHFHVViULR VDOLHQWDU TXH� FRP D FRQFOXVmR GD 5RGDGD 8UXJXDLD� HP �� GH GH]HPEUR GH ����� TXDVH WRGRV
RV EHQV H VHUYLoRV FRPHUFLDOL]DGRV QR PXQGR SDVVDP D VHU UHJLGRV SRU UHJUDV PXOWLODWHUDLV ILVFDOL]DGDV SRU
XPD QRYD HQWLGDGH� RX VHMD� D SDUWLU GH ����� PHGLDQWH RV DFRUGRV DVVLQDGRV HP 0DUUDNHVK �0DUURFRV�� R
*$77 WRUQRX�VH D 2UJDQL]DomR 0XQGLDO GR &RPpUFLR �20&��
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��26�0(5&$'26�081',$,6�'(�352'8726�$*523(&8É5,26��
/,%(5$/,=$d®2�9(5686�3527(&,21,602�

'H�DFRUGR� FRP�9,//$/2%26���������RV�(VWDGRV�8QLGRV�H�D�8QLmR�(XURSpLD�

WrP�VLGR�RV�FDXVDGRUHV�GDV�PXGDQoDV�RFRUULGDV�QD�SURGXomR�H�QR�FRPpUFLR�PXQGLDO�

DJUtFROD�� SULQFLSDOPHQWH� QR� TXH� WDQJH� DRV� SURGXWRV� DOLPHQWtFLRV� GH� FOLPD�

WHPSHUDGR�� SRLV� WDQWR� D� (XURSD� FRPR� RV� (VWDGRV� 8QLGRV� WrP� VH� WRUQDGR�

H[SRUWDGRUHV�SRWHQFLDLV�GHVVHV�SURGXWRV���1RV�(VWDGRV�8QLGRV��SRU�H[HPSOR��RSHUD�

XP� LPSRUWDQWH� VLVWHPD� GH� VXEVtGLRV�� R� TXDO� VH� IXQGDPHQWD� QD� DSOLFDomR� GH� GRLV�

PHFDQLVPRV� TXH� DWXDP� GH� IRUPD� FRRUGHQDGD�� R� SURJUDPD� GH� HPSUpVWLPRV� DRV�

SURGXWRUHV��YLD�FUpGLWR�UXUDO��H�R�VXEVtGLR�SRU�SUHoRV�GHILFLHQWHV��TXH�FRQVWLWXL�XPD�

PHGLGD�FRPSOHPHQWDU�DR�VLVWHPD�GH�FUpGLWRV��9$/(1=8(/$���������

8P� H[HPSOR� FODUR� GRV� HIHLWRV� GHVVDV� SROtWLFDV� GH� VXEVtGLRV�� RX� GXPSLQJ�� GRV�

(VWDGRV�8QLGRV�VREUH�RV�SDtVHV�TXH�ID]HP�SDUWH�GD�$VVRFLDomR�/DWLQR�$PHULFDQD�GH�

,QWHJUDomR� �$ODGL�� YHULILFD�VH� QR� FDVR� GR� WULJR�� $� SHQHWUDomR� GHVVH� SURGXWR� QRV�

PHUFDGRV� UHJLRQDLV� ODWLQRV� WHP� WLGR� FRPR� UHVXOWDGR� LQWHUQR� R� GHVHVWtPXOR� jV�

SURGXo}HV� QDFLRQDLV� H� D� GHVDJUHJDomR� VyFLRHFRQ{PLFD� GRV� SHTXHQRV� H� PpGLRV�

SURGXWRUHV� YLQFXODGRV� D� HVVD� DWLYLGDGH� DJUtFROD�� $R� PHVPR� WHPSR�� HVVD� SROtWLFD�

DPHULFDQD�GH�VXEVtGLRV�DR�VHWRU�WULWtFROD�WHP�FDXVDGR�DOJXPDV�VLWXDo}HV�HPEDUDoRVDV�

QD� FRQGXomR� GRV� DFRUGRV� GH� LQWHJUDomR� GR� 0HUFRVXO�� TXH� HVWDEHOHFH� D�

REULJDWRULHGDGH� GD� SDUWH� EUDVLOHLUD� GH� DGTXLULU� R� SURGXWR� DUJHQWLQR�� FXMR� FXVWR� p�

VXSHULRU�DR�GR�WULJR�DPHULFDQR�VXEVLGLDGR��

4XDQWR�j�8QLmR�(XURSpLD��D�XWLOL]DomR�GH�XPD�3ROtWLFD�$JUtFROD�&RPXP��3$&���

WHP�GHILQLGR�REMHWLYRV�PDUFDGDPHQWH�SURWHFLRQLVWDV��FRPR�WDPEpP�H[SDQVLRQLVWDV��

QR�TXH�VH�UHIHUH�DRV�H[FHGHQWHV�DJUtFRODV��'H�DFRUGR�FRP�$/,021'$��������S������

D� 3$&� FRQVLVWH�� EDVLFDPHQWH�� HP� XP� VLVWHPD� GH� UHJXODomR� GD� SURGXomR� H� GD�

FRPHUFLDOL]DomR�DJUtFROD�HXURSpLD�FRP�EDVH�HP�XP�VLVWHPD�GH�SUHoRV�SUHIHUHQFLDLV��

SHOD� GHWHUPLQDomR� GH� DOWRV� QtYHLV� GH� SUHoRV� FRPXQLWiULRV� HP� UHODomR� DRV� SUHoRV�

DJUtFRODV�PXQGLDLV��

                                                 
� 'H DFRUGR FRP 9,//$/2%26 ������� HVVHV SURGXWRV WrP VH FDUDFWHUL]DGR FRPR VLJQLILFDWLYRV QDV GLVFXVV}HV

VREUH D UHIRUPD GR FRPpUFLR DJUtFROD PXQGLDO� TXH DFRQWHFHP QDV UHXQL}HV RUJDQL]DGDV SHOR *$77�
� $ 3$& FRQVWLWXL�VH QXPD OHJLVODomR TXH UHJH D SROtWLFD GR VHWRU DJUtFROD FRP YLVWDV D HVWDEHOHFHU SURJUDPDV

UHJLRQDLV TXH YLDELOL]HP R IXWXUR GD HFRQRPLD UXUDO GD &RPXQLGDGH (XURSpLD� $ SROtWLFD DJUtFROD

FRPXQLWiULD GD (XURSD PDQLIHVWD�VH FRQFUHWDPHQWH DWUDYpV GD DMXGD DRV LQYHVWLPHQWRV UHODWLYRV j

WUDQVIRUPDomR H j FRPHUFLDOL]DomR GRV SURGXWRV DJUtFRODV� EHP FRPR GR HVWDEHOHFLPHQWR GH QRUPDV GH

H[HFXomR GR VLVWHPD GH DMXGD DR UHQGLPHQWR DJUtFROD� (VWH DSRLR LQVWLWXFLRQDO YLVD� SULRULWDULDPHQWH� RULHQWDU

RV SURGXWRUHV GH UHQGLPHQWRV PDLV EDL[RV� �&2081,'$'( (8523e,$� ������
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(VVH�PHFDQLVPR� UHJXODGRU� VH� IXQGDPHQWD�HP�XP�DOWR�JUDX�GH�SURWHFLRQLVPR�

HP�UHODomR�j�SURGXomR�FRQFRUUHQWH�H�VH�EDVHLD�QD�SURWHomR�GDV�H[SORUDo}HV�DJUtFRODV�

HXURSpLDV�SRU�PHLR�GH�XP�FRQMXQWR�GH�VXEVtGLRV�HVWDWDLV��TXH�VmR�YLDELOL]DGRV�SHOR�

)XQGR� (XURSHX� GH� 2ULHQWDomR� H� *DUDQWLD� $JUiULD� �)HRJD��� R� TXDO� p� IRUPDGR��

EDVLFDPHQWH��SRU�LPSRVWRV�VREUH�DV�LPSRUWDo}HV�RULXQGDV�GH�WHUFHLURV�SDtVHV��

$� FRPSHWLomR� SRU� WHUFHLURV� PHUFDGRV� HQWUH� D� 8QLmR� (XURSpLD� H� RV� (VWDGRV�

8QLGRV��EHP�FRPR�R�HQYROYLPHQWR�GH�RXWURV�SDtVHV�WUDGLFLRQDOPHQWH�H[SRUWDGRUHV�

GH�SURGXWRV�DJURSHFXiULRV��$XVWUiOLD��$UJHQWLQD��%UDVLO�H�&DQDGi��QHVVD�GLVSXWD�WrP�

LQWHQVLILFDGR�SURJUHVVLYDPHQWH�RV�FRQIURQWRV�QDV�FRQTXLVWDV�GRV�PHUFDGRV�DJUtFRODV��

$Wp� D� VHJXQGD� PHWDGH� GD� GpFDGD� GH� RLWHQWD�� PDLV� SUHFLVDPHQWH� D� SDUWLU� GH�

������ D� (XURSD�2FLGHQWDO� FRQVWLWXtD�VH� QR�SULQFLSDO� LPSRUWDGRU� DJUtFROD�PXQGLDO��

WHQGR�� SRU� LVVR�� XP� SHVR� VLJQLILFDWLYR� QR� TXH� WDQJH� jV� LPSRUWDo}HV� GH� SURGXWRV�

DJUtFRODV� RULXQGRV� GH� WHUFHLURV� SDtVHV�� QRWDGDPHQWH� GRV� ODWLQR�DPHULFDQRV�� FXMD�

SDXWD� GH� H[SRUWDo}HV� VH� FDUDFWHUL]D� SHOD� SUHGRPLQkQFLD� GH� SURGXWRV� GH� RULJHP�

SULPiULD��1R�HQWDQWR��D�SDUWLU�GHVVH�SHUtRGR��REVHUYD�VH�XP�DFHOHUDGR�SURFHVVR�GH�

VXEVWLWXLomR� GH� LPSRUWDo}HV� SRU� SDUWH� GD�8QLmR� (XURSpLD�� R� TXH�� GH� FHUWD� IRUPD��

VLJQLILFRX�XP�DXPHQWR�GDV�H[SRUWDo}HV�HXURSpLDV�QR�PHUFDGR�PXQGLDO�GH�SURGXWRV�

DJUtFRODV��(VVD�VLWXDomR�SRGH�VHU�PHOKRU�YLVXDOL]DGD�QD�7DEHOD����

7DEHOD�����3DUWLFLSDomR�GD�&RPXQLGDGH�QR�PHUFDGR�PXQGLDO�GH�SURGXWRV�DJUtFRODV��
��������������

���� ����

,PSRUW� ([SRUW� ,PSRUW� ([SRUW�

&HUHDLV �H[FO�DUUR]� ��� ���� ��� ����

7ULJR ��� ��� ��� ����

&HUHDLV IRUUDJHLURV ��� ��� ��� ���

0LOKR ���� ��� ��� ���

6HPHQWHV ROHDJLQRVDV ���� ��� ���� ���

6RMD ���� � ���� ���

9LQKR ��� ���� ���� ����

$o~FDU ��� ���� ��� ����

/HLWH ��� ���� ��� ����

/HLWH HP Sy ��� ���� ��� ����

0DQWHLJD ���� ���� ��� ����

4XHLMR ���� ���� ���� ����

2YRV ��� ���� ��� ����

&DUQHV ���� ���� ���� ����

&DUQH ERYLQD ��� ���� ��� ����

&DUQH VXtQD ���� ���� ��� ����

&DUQHV GH DYHV ��� ���� ��� ����

)RQWH� &&( ������ H ������� DSXG $%5(8 H /2<2� ���� S� ���

1RWD�VH��QD�7DEHOD����TXH�D�3$&�HYLGHQFLD�FODUDPHQWH�R�FDUiWHU�VXEVWLWXWLYR�TXH�

SHUPHLD�DV�UHODo}HV�FRPHUFLDLV�GD�8QLmR�(XURSpLD��&RPSDUDQGR�RV�SHUFHQWXDLV�GH�

LPSRUWDo}HV� UHODWLYRV� DRV� DQRV� FRQVLGHUDGRV� SDUD� DQiOLVH� ������������� SHUFHEH�VH�
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FODUDPHQWH� TXH� GHWHUPLQDGRV� SURGXWRV� DJUtFRODV�� HQWUH� RV� TXDLV� RV� FHUHDLV�

IRUUDJHLURV� H� RV� QmR�IRUUDJHLURV� �WULJR�� PLOKR�� PDQWHLJD�� FDUQHV�� OHLWH� HP� Sy���

DSUHVHQWDUDP� UHGXo}HV� UHODWLYDPHQWH� VLJQLILFDWLYDV� QR�PRQWDQWH� LPSRUWDGR�� -i� RV�

QtYHLV� GH� H[SRUWDo}HV�� SDUD� R� PHVPR� SHUtRGR�� DSUHVHQWDUDP� YDULDo}HV� SRVLWLYDV��

FRPR�� SRU� H[HPSOR�� HP� UHODomR� DRV� FHUHDLV� IRUUDJHLURV� H� QmR�IRUUDJHLURV� WULJR��

PLOKR��VHPHQWHV�ROHDJLQRVDV��YLQKR��Do~FDU��OHLWH�HP�Sy��PDQWHLJD��6HP�G~YLGD��HVVD�

DQiOLVH� FRPSDUDWLYD� GRV� SHUFHQWXDLV� GDV� LPSRUWDo}HV� H� GDV� H[SRUWDo}HV� DJUtFRODV�

HXURSpLDV� SHUPLWH� GHVWDFDU� D�8QLmR� (XURSpLD� QR� FRQWH[WR� DWXDO� FRPR� LPSRUWDQWH�

VXSULGRUD�GRV�PHUFDGRV�DJUtFRODV�PXQGLDLV��

&RQIRUPH� D� 7DEHOD� ��� WDO� HVWUDWpJLD� VXEVWLWXWLYD� GH� LPSRUWDo}HV� DJUtFRODV��

HVWLPXODGD�QHVVHV�~OWLPRV�DQRV��WHP�VLJQLILFDGR��JUDGDWLYDPHQWH��XP�LQFUHPHQWR�GR�

FRHILFLHQWH�GH�DXWR�DEDVWHFLPHQWR�GD�8QLmR�(XURSpLD��R�TXH��HP�FHUWD�PHGLGD��WHP�

FRPSURPHWLGR�D�FRQWLQXLGDGH�GR�SDSHO�DQWHULRUPHQWH�GHVHPSHQKDGR�SRU�HOD���GH�

LPSRUWDGRUD�GH�SURGXWRV�DJUtFRODV��%857,1����������

7DEHOD��� ��1tYHLV� GH� DXWR�VXILFLrQFLD� DJUtFROD� GD�&RPXQLGDGH� �&(� ����� ����������
�SURGXomR�FRPR�SHUFHQWDJHP�GR�FRQVXPR���

������� ������� �������

&HUHDLV �H[FO�DUUR]� ��� ���
���

F

$UUR] SURFHVVDGR ��� ��
��

F

$o~FDU ��� ���
���

H

9HJHWDLV IUHVFRV ��� ���
���

H

)UXWDV IUHVFDV �H�FtWU�� �� ��
��

H

)UXWDV FtWULFDV �� ��
��

H

9LQKR ��� ��� ���

2YRV Q�D Q�G
���

I

&DUQHV Q�D
���

D
���

I

&DUQH ERYLQD �LQF� YLWHOD� Q�D
���

D
���

G

&DUQH GH RYLQRV Q�D
��

D
��

G

&DUQH VXtQD Q�D
���

D
���

G

&DUQH GH DYHV Q�D
���

D
���

G

ÐOHRV H JRUGXUDV YHJHWDLV Q�D
��

E
��

I

%DWDWDV ��� ��� ���

F �������� G ����� H �������� I ����� D ����� E �����

)RQWH� &&( ������ H ������� FLWDGR SRU $%5(8 H /2<2� ����� S� ���

$QDOLVDQGR� D� 7DEHOD� ��� SHUFHEH�VH� TXH�� DJUHJDGDPHQWH�� R� QtYHO� GH� DXWR�

VXILFLrQFLD�WHP�FUHVFLGR�SDUDOHODPHQWH�j�SURGXomR��H[SDGLQGR�VH��HP�PpGLD�����DR�
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DQR�� HQTXDQWR� R� FRQVXPR� FUHVFH� DSHQDV� HP� ����� DR� DQR�� (VVD� QRYD� FRQGLomR�

DVVXPLGD� SHOD� 8QLmR� (XURSpLD� p� YLDELOL]DGD� IXQFLRQDOPHQWH� DWUDYpV� GR� SULQFLSDO�

LQVWUXPHQWR� GH� SURWHomR� GR�PHUFDGR� HXURSHX� GH� SURGXWRV� DJUtFRODV� WHPSHUDGRV��

TXH� VmR� RV� FKDPDGRV� GLUHLWRV� YDULiYHLV� �YDULDEOH� GXWLHV��� LQFLGHQWHV� VREUH� DV�

LPSRUWDo}HV�� R� TXH�� GH� FHUWD� PDQHLUD�� JDUDQWH� SURWHomR� DEVROXWD� DR� PHUFDGR�

FRPXQLWiULR��1R�TXH�WDQJH�jV�H[SRUWDo}HV��R�LQVWUXPHQWR�XWLOL]DGR�SDUD�YLDELOL]i�ODV�

p� D� FKDPDGD� UHVWLWXLomR� UHODWLYD� D� H[SRUWDo}HV� �H[SRUW� UHIXQG��� TXH� FRPSHQVD� RV�

H[SRUWDGRUHV� FRPXQLWiULRV� SHOD� SUiWLFD� GH� SUHoRV� PDLV� EDL[RV� GRV� YLJHQWHV� QR�

PHUFDGR�PXQGLDO��$%5(8�H�/2<2���������

(VVH� WLSR� GH� SROtWLFD� LQVWDXUDGD�SHOD�8QLmR�(XURSpLD� FRP�YLVWDV� D�SURWHJHU� D�

SURGXomR� QDFLRQDO�� EHP� FRPR� D� UHFHLWD� GH� VHXV� SHTXHQRV� SURGXWRUHV� DJUtFRODV�

FRQGX]LUDP�j�VDWXUDomR�GRV�PHUFDGRV�GH�DOJXQV�SURGXWRV�HP�IXQomR�GRV�H[FHGHQWHV�

JHUDGRV��FULDQGR��SRU�VXD�YH]��JUDQGHV�HVWRTXHV�DJUtFRODV�TXH��GLUHFLRQDGRV�SDUD�RV�

PHUFDGRV�LQWHUQDFLRQDLV��DFDEDUDP�SRU�RFDVLRQDU�DEUXSWDV�YDULDo}HV�QRV�SUHoRV��

1HVVH� VHQWLGR�� ILFD�HYLGHQWH�TXH�R�FRPpUFLR�DJUtFROD�QmR� WHP�VH�RULHQWDGR�GH�

DFRUGR� FRP� RV� SULQFtSLRV� JHUDLV� GR� *$77�20&�� SRLV�� HQTXDQWR� QR� FRPpUFLR�

LQWHUQDFLRQDO�GH�SURGXWRV�LQGXVWULDOL]DGRV�R�QtYHO�GH�SURWHFLRQLVPR�WHP�VH�UHGX]LGR�

JUDGDWLYDPHQWH� GHVGH� D� 6HJXQGD� *XHUUD�� QR� FDVR� GR� FRPpUFLR� LQWHUQDFLRQDO� GH�

SURGXWRV�DJURSHFXiULRV��RV�QtYHLV�GH�SURWHFLRQLVPR�FRPHUFLDO�WrP�DXPHQWDGR�FDGD�

YH]� PDLV� H�� SRU� FRQVHT�rQFLD�� D� DGRomR� GH� WDLV� SROtWLFDV� QDFLRQDLV� GH� SURWHomR� j�

DJULFXOWXUD�WHP�JHUDGR�FUHVFHQWHV�LPSDFWRV�QRV�PHUFDGRV�PXQGLDLV��

2V�PHUFDGRV�H[WHUQRV�SDUD�RV�H[FHGHQWHV�DJUtFRODV�H�SDUD�RXWURV�EHQV�EiVLFRV�

ODWLQR�DPHULFDQRV� WrP�VLGR�VHFXODUPHQWH�RV�SDtVHV�GHVHQYROYLGRV��HVSHFLDOPHQWH�RV�

(VWDGRV�8QLGRV�H�D�8QLmR�(XURSpLD��1RV�~OWLPRV�DQRV��R�DFHVVR�D�HVVHV�PHUFDGRV�WHP�

VH� WRUQDGR�SURJUHVVLYDPHQWH�PDLV�GLItFLO�GHYLGR�jV�SROtWLFDV�GH�DXWR�DEDVWHFLPHQWR�

LQWHUQR�H�jV�SROtWLFDV�SURWHFLRQLVWDV�FRP�EDVH�QRV�VXEVtGLRV�DGRWDGRV�SRU�HVVHV�SDtVHV��

7DQWR�HP�UHODomR�DR�PHUFDGR�GRV�(VWDGRV�8QLGRV��FRPR�DR�GD�8QLmR�(XURSpLD��RV�

SDtVHV� GD� $ODGL�� SRU� LQWHUPpGLR� GRV� GLVWLQWRV� IRURV� LQWHUQDFLRQDLV�� QmR� WrP�

FRQVHJXLGR�PRGLILFDU�RX�DWHQXDU�R�SURWHFLRQLVPR�DVVLQDODGR���

7DO� VLWXDomR� UHIOHWH�VH� SULQFLSDOPHQWH� VREUH� RV� SUHoRV� GRV� SURGXWRV�

DJURSHFXiULRV�� FRP� VXD� FRQVHT�HQWH� GHWHULRUDomR�� FRQILJXUDQGR� XPD� VLWXDomR� GH�

PDLRU�YXOQHUDELOLGDGH�SDUD�DV�HFRQRPLDV�ODWLQR�DPHULFDQDV���

                                                 
� 'H DFRUGR FRP 35(%,6&+ ������� p SUHFLVR FRQVLGHUDU DV HVSHFLILFLGDGHV HVWUXWXUDLV GDV HFRQRPLDV PHQRV

GHVHQYROYLGDV� TXH VH FDUDFWHUL]DP SRU VHUHP EDVLFDPHQWH H[SRUWDGRUDV GH SURGXWRV SULPiULRV� SRLV D
GHPDQGD GHVVHV EHQV SRU SDUWH GRV SDtVHV GHVHQYROYLGRV DSUHVHQWD EDL[D HODVWLFLGDGH�SUHoR H HODVWLFLGDGH�
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��$6�1(*2&,$d¯(6�08/7,/$7(5$,6�12�Ç0%,72�'2�*$77�

$� KLVWyULD� GDV� LQ~PHUDV� URGDGDV� GH� QHJRFLDo}HV� PXOWLODWHUDLV� HP� UHODomR� j�

DJULFXOWXUD�p�XPD�KLVWyULD�GH� IUXVWDo}HV�GH�DFRUGR�FRP�RV�SULQFtSLRV� WUDWDGRV�SHOR�

*$77� H� GH� FRQWUDGLo}HV� QD� PHGLGD� HP� TXH� DOJXQV� SDtVHV� WrP� VHXV� LQWHUHVVHV�

FRPHUFLDLV�SUHMXGLFDGRV�SHOD�YLJrQFLD�GHVVDV�QRUPDV��

1RV�VXFHVVLYRV�HQFRQWURV�GR�*$77��RX�VHMD��QD�5RGDGD�GH�'LOORQ��������������

QD� 5RGDGD� .HQQHG\� ������������ H� QD� 5RGDGD� GH� 7yTXLR� ������������� ILFRX�

HYLGHQFLDGR�TXH�� HPERUD�RV�SUREOHPDV�DJUtFRODV� WHQKDP�UHFHELGR�PDLV� DWHQomR��R�

WUDWDPHQWR� GDGR� DR� FRPpUFLR� DJUtFROD� QmR� VLJQLILFRX� PXGDQoDV� LPSRUWDQWHV� TXH�

YLHVVHP� D� DOWHUDU� VXEVWDQFLDOPHQWH� R� UHODFLRQDPHQWR� FRPHUFLDO� HQWUH� RV� SDtVHV�

DJURH[SRUWDGRUHV��9,//$/2%26���������

$� LQHILFLrQFLD� GR� *$77� D� UHVSHLWR� GD� UHJXODomR� GDV� QRUPDV� GR� FRPpUFLR�

DJUtFROD�LQWHUQDFLRQDO�FRQGX]LX�VH�SRU�WRGD�GpFDGD�GH�����HVSHFLDOPHQWH�SHOR�IDWR�GH�

RV� FRQIOLWRV� GH� LQWHUHVVHV� WHUHP� VLGR� DPHQL]DGRV� SRU� XP� UiSLGR� FUHVFLPHQWR� GR�

LQWHUFkPELR�DJUtFROD�PXQGLDO�QHVVH�SHUtRGR��1R�LQtFLR�GD�GpFDGD�GH�����R�SULPHLUR�

LQWHQWR�FRP�REMHWLYR�GH�PRGLILFDU�D�LQRSHUkQFLD�GR�*$77�IRL�GHOLQHDGR�QD�5HXQLmR�

0LQLVWHULDO� GH� ������ TXDQGR� VH� DVVXPLX� R� IDWR� GH� TXH� D� DJULFXOWXUD� GHYHULD� VHU�

LQFRUSRUDGD� GH� IRUPD� PDLV� FRQFUHWD� DR� VLVWHPD� GH� FRPpUFLR� PXOWLODWHUDO�� R� TXH�

UHGXQGDULD�HP�XPD�PDLRU�OLEHUDOL]DomR�GR�FRPpUFLR�GH�SURGXWRV�DJUtFRODV��

6y�D�SDUWLU�GD�PHWDGH�GD�GpFDGD�GH�����QR�HQWDQWR��p�TXH�R�GHEDWH�DJUtFROD�VH�

LQFRUSRURX�GH�IRUPD�RUJkQLFD�QDV�GLVFXVV}HV�GR�*$77��$�'HFODUDomR�0LQLVWHULDO�GH�

3XQWD� GHO� (VWH� �������� RX� PHOKRU�� D� 5RGDGD� 8UXJXDL�� GHVWDFRX�VH� SRU� VHU� XPD�

URGDGD�GLVWLQWD��FRP�GLIHUHQoDV�FODUDV�FRP�UHODomR�jV�DQWHULRUHV�QD�PHGLGD�HP�TXH��

SHOD�SULPHLUD�YH]��R�WHPD�DJUtFROD�IRL�WUDWDGR�FRP�SURIXQGLGDGH��

&RP�EDVH�QHVVD�GHFODUDomR��ILFRX�DFHUWDGR�TXH�RV�SDtVHV�GHYHULDP�DGRWDU�XPD�

PDLRU�GLVFLSOLQD�H�SUHYLVLELOLGDGH�QR�FRPpUFLR�GH�SURGXWRV�DJURSHFXiULRV�PHGLDQWH�

D� FRUUHomR�H� D�SUHYHQomR�GDV� VXDV� UHVWULo}HV�H�GLVWRUo}HV�� LQFOXLQGR�VH�RV�SRVVtYHLV�

H[FHGHQWHV�HVWUXWXUDLV��

$SHVDU�GRV�DYDQoRV�FRQVHJXLGRV�QD�5RGDGD�8UXJXDL��HVVHV�QmR�VLJQLILFDUDP�R�

GHVDSDUHFLPHQWR�GRV�FRQIOLWRV�GH�LQWHUHVVHV�TXH�HQYROYHP�D�WHPiWLFD�DJUtFROD��QHP�

WDPSRXFR�HVFDPRWHDUDP�D�FRUUHODomR�GH�IRUoDV�TXH�VH�GHOLQHLD�QDV�QHJRFLDo}HV�HQWUH�

RV� EORFRV� GH� SDtVHV��� 8P� GRV� IDWRUHV� TXH� FRPSOLFD� HVVDV� QHJRFLDo}HV� WHP� VLGR��

                                                                                                                                      
UHQGD� R TXH� GH FHUWD IRUPD� LQWHQVLILFD R SURFHVVR GH GHWHULRUDomR GRV WHUPRV GH LQWHUFkPELR QR HVTXHPD

GDV UHODo}HV FRPHUFLDLV FHQWUR�SHULIHULD�
� 2V WUrV SULQFLSDLV EORFRV DEUDQJLGRV QDV QHJRFLDo}HV TXH HQYROYHP R FRPpUFLR PXQGLDO DJUtFROD VmR� RV

(VWDGRV 8QLGRV� D &RPXQLGDGH (FRQ{PLFD (XURSpLD �&((� H R *UXSR GH &DLUQV�
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VREUHWXGR�� R� IDWR� GH� R� EORFR� HXURSHX� VH� FDUDFWHUL]DU� SRU� XPD� IRUWH� SROtWLFD�

SURWHFLRQLVWD�� VHQGR� D� 3$&� UHVSRQViYHO� SRU� VXEVtGLRV� GH� PDLV� GH� ��� ELOK}HV� GH�

GyODUHV�DR�DQR��5,&83(52���������

$V� QHJRFLDo}HV� HQWUH� HVVHV� EORFRV� VH� FRQVWURHP� PRWLYDGDV� SRU� LQWHUHVVHV�

SDUWLFXODUHV� GLVWLQWRV�� $� SRVLomR� GRV� (VWDGRV� 8QLGRV�� FRPR� ILFRX� HYLGHQFLDGR�

DQWHULRUPHQWH��RULHQWD�VH�SDUD�XPD�PDLRU�OLEHUDOL]DomR�GR�FRPpUFLR�DJUtFROD��R�TXH�

OHYD�HVVH�SDtV�D�VH�FDUDFWHUL]DU�SRU�XPD�SRVWXUD�LQWUDQVLJHQWH�H�UtJLGD�DQWH�D�WHPiWLFD�

GR�FRPpUFLR�DJUtFROD�PXQGLDO�QR�*$77��

$OJXQV�IDWRUHV�H[SOLFDP��GH�FHUWD�IRUPD��HVVD�SRVLomR�OLEHUDOL]DQWH�GRV�(VWDGRV�

8QLGRV��2�SULQFLSDO�UHVXPH�VH�QR�IDWR�GH�TXH�HVVH�SDtV�SHUGHX��QRV�~OWLPRV�DQRV��D�

OLGHUDQoD� DJURH[SRUWDGRUD� QR� PHUFDGR� PXQGLDO�� R� TXH� SURYRFRX� SURIXQGRV�

LPSDFWRV� VREUH� D� VXD� HFRQRPLD� DJUtFROD� LQWHUQD�� UHIOHWLQGR�VH� QRWDGDPHQWH� QR�

DXPHQWR� GRV� tQGLFHV� GH� HQGLYLGDPHQWR� H� QD� IDOrQFLD� GH� QXPHURVDV� SURSULHGDGHV�

DJUtFRODV�SHTXHQDV�H�PHGLDQDV��9,//$/2%26���������

/RJR��R�SRVLFLRQDPHQWR�DPHULFDQR�D� IDYRU�GH�DYDQoRV�FRQFUHWRV�D�XPD�PDLRU�

OLEHUDOL]DomR�GR�PHUFDGR�PXQGLDO� DJUtFROD� ID]�SDUWH�GD� HVWUDWpJLD�GDTXHOH�SDtV�GH�

UHYHUWHU� R� TXDGUR� GH� VXD� HFRQRPLD� DJUtFROD� �� QD� PHGLGD� HP� TXH� XPD� PDLRU�

OLEHUDOL]DomR�YLULD�D�SULYLOHJLDU�RV�SURGXWRV�FRP�TXH�R�SDtV�REWpP�PDLRUHV�YDQWDJHQV�

FRPSDUDWLYDV�HP�UHODomR�j�8QLmR�(XURSpLD�H�D�RXWURV�JUXSRV�GH�SDtVHV��FRPR�QR�FDVR�

GR�*UXSR�GH�&DLUQV���

2�REMHWLYR�GD�SURSRVWD�GR�*UXSR�GH�&DLUQV�p�FRQVHJXLU�XP�FRPSURPLVVR�ILUPH�

SDUD� XPD� UHIRUPD� DJUtFROD� D� ORQJR� SUD]R�� DGHTXDQGR� DV� UHJUDV� GR� *$77� j�

HOLPLQDomR� JUDGDWLYD� GRV� VXEVtGLRV� LQWHUQRV� jV� H[SRUWDo}HV�� EHP� FRPR�jV�SROtWLFDV�

SURWHFLRQLVWDV�SUDWLFDGDV�SHORV�SDtVHV�TXH�FRPS}HP�RV�RXWURV�JUXSRV��(VVD�SRVLomR�p�

LQWHUPHGLiULD�HQWUH�DV�SRVLo}HV�DEHUWDPHQWH�OLEHUDOL]DGRUDV�GRV�(VWDGRV�8QLGRV�H�DV�

UDGLFDOPHQWH�SURWHFLRQLVWDV�GD�8QLmR�(XURSpLD�H�GR�-DSmR��

1HVVH� VHQWLGR�� SRGH�VH� SHUFHEHU� TXH� D� FRQILJXUDomR� GH� XP� PXQGR�

UHJLRQDOL]DGR�HP�EORFRV�HFRQ{PLFRV��QD�EXVFD�GH�XPD�OLEHUDOL]DomR�FDGD�YH]�PDLRU�

GDV� HFRQRPLDV�� QmR� VH� IDUi� VHP� JUDQGHV� FRQIOLWRV�� ,VVR� SRUTXH� WDQWR� D� SRVLomR�

OLEHUDOL]DQWH�GH�DOJXQV�SDtVHV��GH�XP�ODGR��FRPR�D�HVWUDWpJLD�SURWHFLRQLVWD�DGRWDGD�

SRU�RXWURV��HYLGHQFLDP�TXH�D�WHRULD�FOiVVLFD�GDV�YDQWDJHQV�FRPSDUDWLYDV�TXH��GH�FHUWD�

IRUPD�� DOLFHUoD� R� GLVFXUVR� GD� LQWHUQDFLRQDOL]DomR� GD� HFRQRPLD� PXQGLDO� QmR� p�

                                                 
� 2 *UXSR GH &DLUQV HQJORED XP JUXSR GH SDtVHV H[SRUWDGRUHV GH SURGXWRV DJURSHFXiULRV TXH DSUHVHQWDP

XPD FDUDFWHUtVWLFD FRPXP� QmR VXEVLGLDP VXDV H[SRUWDo}HV� VmR RV H[SRUWDGRUHV OHDLV �IDLU�WUDGHLV�� )D]HP

SDUWH GHVWH JUXSR� $UJHQWLQD� $XVWUiOLD� %UDVLO� &DQDGi� &KLOH� &RO{PELD� )LGML� )LOLSLQDV� +XQJULD� ,QGRQpVLD�

0DOiVLD� 1RYD =HOkQGLD� 7DLOkQGLD H 8UXJXDL�
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VXILFLHQWHPHQWH�FDSD]�SDUD�MXVWLILFDU�XP�SURFHVVR�GH�JOREDOL]DomR�GRV�PHUFDGRV��QR�

TXDO�RV�LQWHUHVVHV�QDFLRQDLV�DLQGD�FRQWLQXDP�SUHGRPLQDQGR��

��2�&20e5&,2�$*5Ì&2/$�081',$/�(�$6�75$16)250$d¯(6�
7(&12/Ð*,&$6�

1R� FDPSR� GD� SROtWLFD� FRPHUFLDO�� DOJXQV� SDtVHV�� QRWDGDPHQWH� RV� ODWLQR�

DPHULFDQRV��YrP�SHUGHQGR�HVSDoRV�VLJQLILFDWLYRV��R�TXH�DIHWD�QmR�VRPHQWH�VHX�SRGHU�

GH�QHJRFLDomR��PDV�WDPEpP�VXD�FDSDFLGDGH�GH�PRGHUQL]DomR�H�GHVHQYROYLPHQWR��$�

$PpULFD�GR�6XO��EHP�PDLV�GR�TXH�R�UHVWDQWH�GD�$PpULFD�/DWLQD��WHQGH�D�XP�SURFHVVR�

FUHVFHQWH� GH� PDUJLQDOL]DomR� QR� FRQWH[WR� GR� FHQiULR� DJUtFROD� LQWHUQDFLRQDO��

HVSHFLDOPHQWH� VH� IRU� OHYDGD� HP� FRQVLGHUDomR� D� LPSRUWkQFLD� GD� DJULFXOWXUD� SDUD� D�

PDLRULD�GRV�SDtVHV�GHVVD�UHJLmR��&$0326���������

(VVD� WHQGrQFLD� FUHVFHQWH� j� PDUJLQDOL]DomR� HFRQ{PLFD� GD� UHJLmR� ODWLQR�

DPHULFDQD� WHP� FRPR� SDQR� GH� IXQGR� R� SURFHVVR� GH� PXGDQoDV� VXEVWDQFLDLV� QD�

WHFQRORJLD� GDV� HFRQRPLDV� LQGXVWULDOL]DGDV�� RX� VHMD�� R� GHOLQHDPHQWR� GH� XP� QRYR�

SDGUmR�GH�LQGXVWULDOL]DomR�GRV�SDtVHV�FHQWUDLV�WHP�VLJQLILFDGR�D�FRQILJXUDomR�GH�XPD�

QRYD�GLYLVmR� LQWHUQDFLRQDO�GR� WUDEDOKR�� FRP�UHIOH[RV�QHJDWLYRV� VREUH�DV�HFRQRPLDV�

ODWLQR�DPHULFDQDV��

3DUD� VH� FRPSUHHQGHU� R� SURFHVVR� DWXDO� GH� PXGDQoDV� WHFQROyJLFDV�� p� SUHFLVR�

FRQVLGHUDU�TXH�D�HFRQRPLD�PXQGLDO�HVWDYD�YLQFXODGD��DQWHULRUPHQWH��D�XP�SHUtRGR�

FDUDFWHUL]DGR� SHOD� DGRomR� GH� XP�PRGHOR� SURGXWLYR� FRPXP� D� WRGRV� RV� SDtVHV� GR�

PXQGR�FDSLWDOLVWD�GHVHQYROYLGR��R�IRUGLVPR���

(VVH� PRGHOR� GH� RUJDQL]DomR� LQGXVWULDO�� QR� HQWDQWR�� FRPHoRX� D� HQWUDU� HP�

GHFDGrQFLD� D� SDUWLU� GD� GpFDGD� GH� ���� DFHQWXDQGR�VH� QRV� DQRV� ���� TXDQGR� D�

FRQMXQWXUD�GD�HFRQRPLD�PXQGLDO�GHOLQHDYD�XPD�FULVH�LQWHUQDFLRQDO�FRPR�UHVXOWDGR�

GR�DXPHQWR�GDV� WD[DV�GH� MXURV� LQWHUQDFLRQDLV��FDXVDQGR�XPD�SURIXQGD� LPSDFWDomR�

UHFHVVLYD�VREUH�DV�HFRQRPLDV�QDFLRQDLV���

3RU�RXWUR�ODGR��R�SURFHVVR�GH�PXQGLDOL]DomR�GR�FDSLWDO��FRQMXJDGR�FRP�D�FULVH�

GR�PRGHOR� IRUGLVWD�� FRQGX]LX�j�EXVFD�GH�XP�QRYR�PRGHOR�SURGXWLYR��EDVHDGR��QR�

FRQWH[WR� DWXDO�� QD� LQRYDomR� WHFQROyJLFD� H� QDV� QRYDV� WpFQLFDV� GH� JHUHQFLDPHQWR��

                                                 
� 2 IRUGLVPR UHIHUH�VH D XP FRQMXQWR GH PpWRGRV GH UDFLRQDOL]DomR GD SURGXomR LQGXVWULDO� FXMR SURFHVVR

SURGXWLYR HVWDYD FHQWUDGR QR FRQVXPR HP PDVVD� D UHGXomR GH FXVWRV HVWDYD YLQFXODGD D HFRQRPLDV GH HVFDOD

H D XPD EDVH WHFQROyJLFD VXILFLHQWHPHQWH FDSD] SDUD DPSOLDU D SURGXWLYLGDGH GR RSHUDULDGR� SRU VXD YH]� D

UHPXQHUDomR GRV WUDEDOKDGRUHV GHYHULD VHU UHODWLYDPHQWH DOWD� FDSD] GH GDU VXVWHQWDomR DR DXPHQWR GR

FRQVXPR GH PDVVDV� 2V SULQFtSLRV GR IRUGLVPR IRUDP DPSODPHQWH GLIXQGLGRV� WRUQDQGR�VH XPD GDV EDVHV GD

RUJDQL]DomR LQGXVWULDO PRGHUQD�
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FRQILJXUDQGR�XP�QRYR�PRGHOR�GH�SURGXomR�LQGXVWULDO�TXH�WHP�SRU�EDVH�XPD�QRYD�
IRUPD� GH� RUJDQL]DomR� H� GH� DGPLQLVWUDomR� GDV� HPSUHVDV�� FRQVXEVWDQFLDGD� QD�
DXWRPDWL]DomR�GRV�SURFHVVRV�GH�SURGXomR��0$&$'$5�H�%(//2���������

e� SUHFLVR� GHVWDFDU� TXH� D� UHYROXomR� WHFQROyJLFD� GHVWH� ILQDO� GH� VpFXOR� WHP�
LQFRUSRUDGR�XPD�WHFQRORJLD�H�XPD�SURGXWLYLGDGH�FDGD�YH]�PDLV�GHVYLQFXODGDV�GDV�
PDWpULDV�SULPDV� GH� RULJHP� SULPiULD�� EHP� FRPR� XPD� FRPSHWLWLYLGDGH� DVVRFLDGD� j�
PmR�GH�REUD� EDUDWD�� 6H�� GH� XP� ODGR�� VXUJHP� QRYRV� PDWHULDLV� VXEVWLWXWLYRV� GRV�
LQVXPRV�SULPiULRV�WUDGLFLRQDLV��YLD�SURFHVVRV�ELRWHFQROyJLFRV�QD�LQG~VWULD��GH�RXWUR��
D� DXWRPDomR� LQGXVWULDO� HOLPLQD� DV� YDQWDJHQV� GRV� EDL[RV� FXVWRV� GH�PDQXWHQomR� GD�
PmR�GH�REUD��

1HVVH� VHQWLGR�� REVHUYD�VH� TXH� R� UHPRGHODPHQWR� GDV� HVWUDWpJLDV� WHFQROyJLFDV�
FRQGX]LUi� D� XPD� UHGHILQLomR�GRV� IOX[RV�GH� FRPpUFLR� LQWHUQDFLRQDO�� QD�PHGLGD�HP�
TXH� DV� LQRYDo}HV� WHFQROyJLFDV�� DVVRFLDGDV� j� EXVFD� GH� PHUFDGRV� FDGD� YH]� PDLV�
VROYHQWHV� �TXH� DGTXLUHP� SURGXWRV� FRP� PDLRU� YDORU� DJUHJDGR��� LQYLDELOL]DUmR� RV�
SDtVHV� DJURH[SRUWDGRUHV� WUDGLFLRQDLV�� VREUHWXGR� DTXHOHV� HP� GHVHQYROYLPHQWR�
�*5((1���������

&RQIRUPH�6$1726� ��������DV�PXGDQoDV�TXH�YrP�RFRUUHQGR�QD� IDVH�DWXDO�GR�
GHVHQYROYLPHQWR�GDV�FLYLOL]Do}HV�FRQWHPSRUkQHDV�GLULJHP�VH�j�FRQVWLWXLomR�GH�XPD�
VRFLHGDGH�SyV�LQGXVWULDO�� FDUDFWHUL]DGD�SRU� UHODo}HV� VyFLRHFRQ{PLFDV� FDGD�YH]�PDLV�
FRPSOH[DV��QDV�TXDLV�R�FRQKHFLPHQWR�FLHQWtILFR�RFXSD�XP�QRYR�H�GLVWLQWR�SDSHO�SDUD�
D�RUJDQL]DomR�GDV�DWLYLGDGHV�SURGXWLYDV���

(VVD�QRYD�GLQkPLFD�JOREDO�GDV�IRUoDV�SURGXWLYDV�H�GDV�UHODo}HV�GH�SURGXomR�VH�
FDUDFWHUL]D�SRU�XPD�UHYROXomR�FLHQWtILFR�WpFQLFD��5&7��TXH��SRU�VXD�YH]�� LUi�RFXSDU�
XP�SDSHO�FHQWUDO�QD�DUWLFXODomR�H�QD�GLVFLSOLQDomR�GD�YLGD�HFRQ{PLFD��VRFLDO��SROtWLFD�
H�FXOWXUDO�GD�VRFLHGDGH�FRQWHPSRUkQHD��

2V� ´QRYRV� SDUDGLJPDV� WHFQROyJLFRVµ�� SRU� VXD� YH]�� WHQGHP� D� HVWDEHOHFHU�
SURIXQGDV� WUDQVIRUPDo}HV�QR�PRGR�GH�RUJDQL]DomR�GR� FRPpUFLR� LQWHUQDFLRQDO�GRV�
SDtVHV�ODWLQR�DPHULFDQRV��QRWDGDPHQWH�GDTXHOHV�FXMD�SDXWD�GH�H[SRUWDo}HV�VH�EDVHLD�
HVVHQFLDOPHQWH�QD�YHQGD�GH�SURGXWRV�SULPiULRV����

                                                 
� 'H DFRUGR FRP R DXWRU ´����� $ QRYD RQGD GH DOWD WHFQRORJLD� LQLFLDGD QD GpFDGD GH ���� H FRPSRVWD GRV

QRYRV PDWHULDLV� GD ELRWHFQRORJLD H GD HQJHQKDULD JHQpWLFD� GD IXVmR QXFOHDU� GD VXSHUFRQGXWLYLGDGH� GRV

ODVHUV� GD WHFQRORJLD HVSDFLDO� p DLQGD PDLV LQWHQVD H XPELOLFDOPHQWH OLJDGD j HYROXomR H j DSOLFDomR LPHGLDWD

GR FRQKHFLPHQWR FLHQWtILFRµ �6$1726� ���� � ����
��´����� HQ ODV SUy[LPDV GpFDGDV� OD LQQRYDFLyQ WHFQROyJLFD HQ OD DJULFXOWXUD HVWDUi LQIOXLGD� LQGXGDEOHPHQWH� SRU

OD DSOLFDFLyQ GHOD ELRWHFQRORJLD \ RXWURV ORJURV TXH VH REWHQJDP GHQWUR GHO OODPDGR ¶QXHYR SDUDGLJPD

WHFQROyJLFR·� /D HYROXFLyQ GH ODV YHQWDMDV FRPSDUDWLYDV GLQkPLFDV HQ GHVWLQWDV jUHDV JHRJUiILFDV GHSHQGHUi

GHO ULWPR \ ODV FRQGLFLRQHV GH GLIXVLyQ GH HVWDV LQQRYDFLRQHV�µ �9,//$/2%26� ���� � ����
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'HQWUR� GHVVH� FRQWH[WR� GH� PXGDQoD� GRV� SDUkPHWURV� WHFQROyJLFRV�� p� SUHFLVR�

GHVWDFDU�TXH�D�DJULFXOWXUD�VRIUHUi�SURIXQGRV�LPSDFWRV��HP�HVSHFLDO�QR�TXH�VH�UHIHUH�

DRV� IOX[RV� WUDGLFLRQDLV�GH� FRPpUFLR��TXH��JUDGDWLYDPHQWH�� HVWmR� VHQGR�PRGLILFDGRV�

HP�IXQomR�GD�LPSRUWkQFLD�GRV�GHVHQYROYLPHQWRV�WHFQROyJLFRV���

2V�DYDQoRV�WHFQROyJLFRV��GH�FHUWD�IRUPD��WrP�DVVHJXUDGR�XP�SURFHVVR�FUHVFHQWH�

GH� VXEVWLWXLomR� GH� SURGXWRV� DJUtFRODV� SRU� SURGXWRV� RULXQGRV� GH� SURFHVVRV�

ELRWHFQROyJLFRV� QD� LQG~VWULD�� (VWH� DVSHFWR� p� GH� IXQGDPHQWDO� LPSRUWkQFLD�� SRLV�

GHWHUPLQDUi� XPD� WHQGrQFLD� j� PDUJLQDOL]DomR� GH� GHWHUPLQDGRV� SDtVHV��

WUDGLFLRQDOPHQWH� IRUQHFHGRUHV�GH� WDLV�SURGXWRV� DJUtFRODV�� VXEVWLWXtGRV� QR� FRQWH[WR�

GR�FRPpUFLR�DJUtFROD�LQWHUQDFLRQDO��0$&$'$5�H�%(//2���������

(P� VtQWHVH�� R� TXH� VH� HYLGHQFLD� p� TXH� DV� WUDGLFLRQDLV� YDQWDJHQV� FRPSDUDWLYDV��

DOLFHUoDGDV�HP�IDWRUHV�FOLPiWLFRV�H�JHRJUiILFRV� ��TXH��GH�FHUWD�IRUPD��MXVWLILFDYDP�D�

FRPSHWLWLYLGDGH�DJUtFROD�GRV�SDtVHV�ODWLQR�DPHULFDQRV��QmR�VmR�PDLV�VXILFLHQWHV�SDUD�

JDUDQWLU� HVSDoRV� QRV� PHUFDGRV� DJUtFRODV� PXQGLDLV�� $� LQRYDomR� WHFQROyJLFD� p��

LQGXELWDYHOPHQWH��R�IDWRU�GHWHUPLQDQWH�QD�FULDomR�GH�UHQGDV�H�GH�QRYRV�PHUFDGRV��

��$6�(&2120,$6�$*5Ì&2/$6��'2�&21(�68/�(�$�,17(*5$d®2�
$*523(&8É5,$�'2�0(5&268/�

(P�UHODomR�DRV�SDtVHV�DJURH[SRUWDGRUHV�ODWLQR�DPHULFDQRV�H�j�VXD�LPSRUWkQFLD�

QRV� IOX[RV� LQWHUQDFLRQDLV� GH� FRPpUFLR� DJURSHFXiULR�� p� SUHFLVR� FRQVLGHUDU� TXH�

$UJHQWLQD�� %UDVLO� H� 8UXJXDL� WrP� FRQILJXUDGR�� WUDGLFLRQDOPHQWH�� XPD� UHJLmR� GR�

PXQGR� VLJQLILFDWLYD� QD� SURGXomR� H� H[SRUWDomR� GH� DOLPHQWRV�� 2V� SURFHVVRV� GH�

PRGHUQL]DomR�DJUtFROD�H�DJURLQGXVWULDO�SRU�TXH�HVVHV�SDtVHV�DWUDYHVVDUDP�QRV�~OWLPRV�

YLQWH�DQRV�VmR��GH�FHUWD�IRUPD��XPD�UHVSRVWD�jV�WUDQVIRUPDo}HV�RFRUULGDV�QR�VHLR�GRV�

PHUFDGRV�LQWHUQDFLRQDLV���

'H� DFRUGR� FRP� %$5%$72� '(� 6,/9$� �������� D� LQVHUomR� GHVVHV� SDtVHV� QRV�

PHUFDGRV�DJUtFRODV�HIHWLYD�VH�VREUH�EDVHV�GLIHUHQWHV��1D�$UJHQWLQD��SRU�H[HPSOR��D�

HVWUDWpJLD� GH� LQVHUomR� QRV�PHUFDGRV� H[WHUQRV� WHP� VLGR�PDLV� DJURH[SRUWDGRUD� TXH�

DJURLQGXVWULDO�� $V� H[SRUWDo}HV� DUJHQWLQDV� VHJXLUDP� UHFRUUHQGR� jV� YDQWDJHQV�

FRPSDUDWLYDV� RULJLQDGDV� GRV� UHFXUVRV� QDWXUDLV�� EHP� FRPR� j� FRQFHQWUDomR�� QD�

DJULFXOWXUD��GH�WRGR�XP�HVIRUoR�GH�UHQRYDomR�WHFQROyJLFD��&RPR�FRQVHT�rQFLD��D�VXD�

LQVHUomR� QRV� PHUFDGRV� LQWHUQDFLRQDLV� DSURIXQGRX� R� SHUILO� DJURH[SRUWDGRU� GD�

HFRQRPLD�DUJHQWLQD��RX�VHMD��FRQVROLGD�VH��GHVVD�IRUPD��XPD�HVWUXWXUD�SURGXWLYD�GH�

EDVH�DJURSHFXiULD�H�XPD�LQVHUomR�LQWHUQDFLRQDO�PXLWR�GHSHQGHQWH�GRV�PHUFDGRV�GH�

SURGXWRV�DJUtFRODV�EiVLFRV��
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2� %UDVLO�� SRU� VXD� YH]�� HP� FRQVHT�rQFLD� GR� GLQkPLFR� SURFHVVR� GH�

DJURLQGXVWULDOL]DomR�D�TXH�YLX�VXMHLWD�D�VXD�HFRQRPLD�QHVWDV�~OWLPDV�GpFDGDV��LQVHUH�

VH� QRV� PHUFDGRV� LQWHUQDFLRQDLV� QRV� VHJPHQWRV� GH� SURGXWRV� DJURLQGXVWULDLV� FRP�

PDLRU�QtYHO�GH�LQGXVWULDOL]DomR��RX��HP�RXWUDV�SDODYUDV��FRP�PDLRU�YDORU�DJUHJDGR��

8P�H[HPSOR�FODUR�GHVVH�IDWR�p�D�SDUWLFLSDomR�VLJQLILFDWLYD�GR�%UDVLO�QR�PHUFDGR�GH�

ROHDJLQRVDV��FRPR�LPSRUWDQWH�H[SRUWDGRU�GH�D]HLWH�GH�VRMD��

1R�TXH�VH�UHIHUH�DR�8UXJXDL��p�SUHFLVR�GHVWDFDU�TXH�D�HFRQRPLD�GHVVH�SDtV�VH�

FDUDFWHUL]D� SHOD� LQFDSDFLGDGH� UHODWLYD� GH� LQGXVWULDOL]DU� R� VHX� DJUR�� R� TXH�PDQWpP�

LQDOWHUDGD� D� VXD� HVWUXWXUD� SURGXWLYD� DJURSHFXiULD�� WUDGLFLRQDOPHQWH� LQVHULGD� QR�

PHUFDGR�LQWHUQDFLRQDO�DJUtFROD�SRU�PHLR�GD�H[SRUWDomR�GH�FDUQH�GH�JDGR�H�GH�DUUR]��

0DLV� UHFHQWHPHQWH��SHUFHEH�VH�XPD� UHODWLYD�GLYHUVLILFDomR�HP� VXDV� H[SRUWDo}HV�GH�

DOLPHQWRV��LQFOXLQGR�SURGXWRV�FRPR�FHYDGD�PDOWHDGD��FDUQH�GH�DYHV�H�OiFWHRV��

2V�DVSHFWRV�DQWHULRUPHQWH�GHOLQHDGRV��UHIHUHQWHV�jV�FDUDFWHUtVWLFDV�GH�LQVHUomR�

QRV� PHUFDGRV� LQWHUQDFLRQDLV� GDV� H[SRUWDo}HV� EUDVLOHLUDV�� DUJHQWLQDV� H� XUXJXDLDV��

HQFRQWUDP�VH�PHOKRU�FRQILJXUDGRV�TXDQWLWDWLYDPHQWH�QD�7DEHOD����

7DEHOD� �� 3DUWLFLSDomR� QRV� PHUFDGRV� LQWHUQDFLRQDLV� GH� DOLPHQWRV��
������������

7ULJR &HUHDLV VHFXQGiULRV *UmRV H IDULQKDV $]HLWH &DUQH GH JDGR

,� (P SRUFHQWDJHP GDV H[SRUWDo}HV PXQGLDLV�

$UJHQWLQD ��� ���� ��� ��� ���

%UDVLO � � ���� ��� ����

8UXJXDL � � � � ���

7RWDO ��� ���� ���� ���� ����

,,� (P SRUFHQWDJHP GDV H[SRUWDo}HV GD $PpULFD /DWLQD�

$UJHQWLQD ���� ���� ���� ���� ����

%UDVLO � � ���� ���� ����

8UXJXDL ��� � � � ����

7RWDO ���� ���� ���� ���� ����

)RQWH� &,19(� FRP EDVH HP LQIRUPDo}HV GR %,'�,QWDO� )$2� FLWDGR SRU %$5%$72 '( 6,/9$

�������

'H� DFRUGR� FRP� RV� GDGRV� GD� 7DEHOD� ��� SHUFHEH�VH� TXH�� QR� PRQWDQWH� GDV�

H[SRUWDo}HV� PXQGLDLV�� D� $UJHQWLQD� SDUWLFLSD� FRP� RV� VHJXLQWHV� SHUFHQWXDLV�� WULJR�

��������FHUHDLV�VHFXQGiULRV����������JUmRV�H�IDULQKDV���������D]HLWH��������H�FDUQH�GH�

JDGR� �������� 2� %UDVLO�� SRU� VXD� YH]�� DSUHVHQWD� XPD� SDUWLFLSDomR� LPSRUWDQWH� QDV�

H[SRUWDo}HV� GH� JUmRV� H� GH� IDULQKDV� ��������� GH� D]HLWH� ������� H� GH� FDUQH� GH� JDGR�

���������2�8UXJXDL�GHVWDFD�VH�SHOD�H[SRUWDomR�GH�FDUQH�GH�JDGR���������1R�TXH�VH�

UHIHUH�jV�H[SRUWDo}HV�SDUD�RV�PHUFDGRV�ODWLQR�DPHULFDQRV�GH�DOLPHQWRV��D�$UJHQWLQD�

GHVWDFD�VH�FRP�VXD�SDUWLFLSDomR�HP�UHODomR�DR�WULJR����������DRV�FHUHDLV�VHFXQGiULRV�

���������DRV�JUmRV�H�IDULQKDV����������DR�D]HLWH����������j�FDUQH�GH�JDGR����������2�
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%UDVLO�DSUHVHQWD�XPD�SDUWLFLSDomR�LPSRUWDQWH�HP�UHODomR�D�H[SRUWDo}HV�GH�JUmRV�H�

GH� IDULQKDV� ��������� GH� D]HLWH� �������� H� GH� FDUQH� GH� JDGR� ��������� -i� R�8UXJXDL�

GHVWDFD�VH�SHOD�VXD�SDUWLFLSDomR�QDV�H[SRUWDo}HV�GH�FDUQH�GH�JDGR���������

(P�VH�WUDWDQGR�GD�IRUPDomR�GR�0HUFDGR�&RPXP�GR�6XO��0HUFRVXO���p�SUHFLVR�

HYLGHQFLDU�TXH�R�&RQH�6XO�GD�$PpULFD�GR�6XO�FDUDFWHUL]D�VH�SRU�VHU�XPD�UHJLmR�GH�

WUDGLomR� DJURSHFXiULD� SRU� H[FHOrQFLD� H� FRPR� XPD� GDV� UHJL}HV� GH� EDVH�

DJURH[SRUWDGRUD� HVSHFLDOL]DGD� PDLV� LPSRUWDQWHV� GD� HFRQRPLD� PXQGLDO�� $�

FRPSHWLWLYLGDGH�GD�DJULFXOWXUD�GHVVD�UHJLmR�p�R�IDWRU�TXH�H[SOLFD�D�VXD�SHUPDQrQFLD�

HP�PHUFDGRV�PXQGLDLV�H[WUHPDPHQWH�FRPSHWLWLYRV��7DQWR�D�HQRUPH�H[LVWrQFLD�GH�

UHFXUVRV�QDWXUDLV��FRPR�D�DGRomR�GH�WHFQRORJLDV�PRGHUQDV�VmR�FDXVDV�GH�LPSRUWDQWH�

LQFUHPHQWR� QD� SURGXomR� H� QD� SURGXWLYLGDGH�� TXH� WrP� DVVHJXUDGR� D� FRQGLomR�

SULYLOHJLDGD� GHVVD� UHJLmR� QR� FRQWH[WR� GRV� PHUFDGRV� DJUtFRODV� PXQGLDLV�

�9,//$/2%26���������

'D�PHVPD�IRUPD��D�YHUVDWLOLGDGH�H�D�FDSDFLGDGH�GH�DGDSWDomR�D�PXGDQoDV�QRV�

PHUFDGRV� H� D� LQWURGXomR� GH� QRYRV� SURGXWRV� VmR� FDUDFWHUtVWLFDV� HVWUXWXUDLV� GDV�

HFRQRPLDV�DJUtFRODV�GHVVD�UHJLmR��TXH��FRQVHJXHP�HQFRQWUDU�HVSDoRV�QRV�PHUFDGRV�

DJUtFRODV� PXQGLDLV� PHVPR� HVWDQGR� VXMHLWDV� j� FRPSHWLomR� GHVOHDO� GH� RXWURV� SDtVHV�

DJURH[SRUWDGRUHV��RV�TXDLV�VH�XWLOL]DP�GD�SUiWLFD�GR�GXPSLQJ�FRPHUFLDO�YLD�VXEVtGLRV�

H�SROtWLFDV�SURWHFLRQLVWDV��

(P�UHODomR�j�TXHVWmR�GRV�SURJUDPDV�GH�VXEVtGLRV�DGRWDGRV�SRU�GHWHUPLQDGRV�

SDtVHV��p�LPSRUWDQWH�UHODWDU�TXH�R�%UDVLO��GH�FHUWD�IRUPD��WHP�XWLOL]DGR�GHWHUPLQDGDV�

HVWUDWpJLDV� GH� SURWHomR� DR�PHUFDGR� DJUtFROD� LQWHUQR� FRPR� IRUPD� GH� FRQWURODU� RV�

GDQRV� FDXVDGRV� SHODV� LPSRUWDo}HV� VXEVLGLDGDV� GH� SURGXWRV� DJUtFRODV�� &RQIRUPH�

$%5(8� H�/2<2� �������� WDLV�PHGLGDV� IRUDP�DGRWDGDV� HP� UHODomR� DR� OHLWH� HP�Sy��

RULJLQiULR�GD�8QLmR�(XURSpLD��H�GR�WULJR��GRV�(VWDGRV�8QLGRV���

(P�������SRU�H[HPSOR��IRUDP�DSOLFDGRV�VREUH�R�OHLWH�HP�Sy�RULXQGR�GD�8QLmR�

(XURSpLD�GLUHLWRV�FRPSHQVDWyULRV�SURYLVyULRV�HQWUH������OHLWH�LQWHJUDO�HP�Sy��H�����

�OHLWH� GHVQDWDGR� HP� Sy��� WRGRV� SRVWHULRUPHQWH� VXEVWLWXtGRV�� HP� DJRVWR� GR�PHVPR�

DQR�� SRU� GLUHLWRV� GHILQLWLYRV� GH� �������'D�PHVPD� IRUPD�� DV� LPSRUWDo}HV� GH� WULJR�

SURYHQLHQWHV�GRV�(VWDGRV�8QLGRV�IRUDP�WD[DGDV�HP�������SRU�TXDWUR�PHVHV��D�SDUWLU�

GH�QRYHPEUR�GH�������SDUD�TXH�IRVVHP�DQXODGRV�RV�VXEVtGLRV�FRQFHGLGRV�SHOR�([SRUW�

(QKDQFHPHQW�3URJUDP�DPHULFDQR���((3��$%5(8�H�/2<2�����������

                                                 
��(VVDV GHFLV}HV SRU SDUWH GR JRYHUQR EUDVLOHLUR� GH DQXODU RV HIHLWRV QHJDWLYRV VREUH D SURGXomR DJUtFROD

GRPpVWLFD FDXVDGRV SHORV SURJUDPDV GH VXEVtGLRV DGRWDGRV SRU RXWURV SDtVHV� VmR GH VXVWHQWDomR PXLWR GLItFLO�

QmR DSHQDV SRU FDXVD GDV SUHVV}HV GRV SDtVHV H[SRUWDGRUHV� GH JUDQGH SRGHU GH EDUJDQKD QR kPELWR GR

*$77� FRPR WDPEpP SHOD HVWUDWpJLD GH FRQWUROH LQIODFLRQiULR FRQGX]LGD SHOR JRYHUQR j UHYHOLD GRV
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8P�RXWUR�DVSHFWR�D� FRQVLGHUDU�p�TXH��DSHVDU�GH�R�FRPpUFLR� LQWUD�UHJLRQDO�GH�
SURGXWRV� DJUtFRODV�TXH�HQYROYH�RV�SDtVHV�GR�&RQH�6XO� WHU�DSUHVHQWDGR�XP�UHODWLYR�
DXPHQWR�D�SDUWLU�GH�������R�TXH�VH�REVHUYD�p�TXH�R�FRPpUFLR�DJUtFROD�QR�0HUFRVXO�
DLQGD�FRQWLQXD�D�DSUHVHQWDU�LQWHUHVVHV�EDVWDQWH�OLPLWDGRV����e�SUHFLVR�FRQVLGHUDU�TXH�
D� H[SDQVmR� DJURLQGXVWULDO�� EHP� FRPR� D� GLQkPLFD� GH� VXDV� HFRQRPLDV� DJUtFRODV�
IL]HUDP�VH� LQGHSHQGHQWHPHQWH� GR� FRPpUFLR� DJURSHFXiULR� LQWUD�UHJLRQDO�� 1D�
UHDOLGDGH�� HVVD� iUHD�� FRPR� PHUFDGR� SRWHQFLDO�� GHOLQHLD�VH� FRPR� GHVLQWHUHVVDQWH��
VREUHWXGR�SDUD�R�%UDVLO��QD�PHGLGD�HP�TXH�DV�H[SRUWDo}HV�DJURSHFXiULDV�EUDVLOHLUDV�
HQFRQWUDP�QD�SHUVSHFWLYD�GH�WHUFHLURV�PHUFDGRV�XP�IDWRU�GH�HVWtPXOR�j�FRQGXomR�GH�
VXD�SURGXomR�QDFLRQDO�����

3RU�RXWUR�ODGR��VH�IRUHP�FRQVLGHUDGDV��SRU�H[HPSOR��DV�WUDWDWLYDV�TXH�FRQGX]HP�
R�0HUFRVXO��YHULILFDU�VH�i�TXH��HPERUD�R�%UDVLO�VH�DSUHVHQWH�FRPR�R�PDLRU�PHUFDGR�
FRQVXPLGRU� SRWHQFLDO� GD� VXE�UHJLmR� HP� WHUPRV� GH� DOLPHQWRV�� D� DGRomR� GH� XPD�
UiSLGD�OLEHUDOL]DomR�GR�FRPpUFLR�DJURSHFXiULR�SRGHULD�RFDVLRQDU�VpULRV�SUREOHPDV�j�
SURGXomR� DJURSHFXiULD� QDFLRQDO� HP� IXQomR�� HVSHFLDOPHQWH�� GD� FRQFRUUrQFLD� GRV�
SURGXWRV�DUJHQWLQRV�H�XUXJXDLRV��2V�HQRUPHV�FRQWLQJHQWHV�GH�SHTXHQRV�SURGXWRUHV�
EUDVLOHLURV�LPS}HP��GH�FHUWD�IRUPD��XPD�UHVWULomR�VRFLDO�H�SROtWLFD�LPSRUWDQWH�D�WRGR�
LQWHQWR� GH� HIHWLYDomR�� D� FXUWR� RX� PpGLR� SUD]R�� GH� XP� SURFHVVR� GH� LQWHJUDomR�
HFRQ{PLFD�QD�UHJLmR�GR�&RQH�6XO�GD�$PpULFD�GR�6XO��

$�QRWiYHO�SRWHQFLDOLGDGH�DUJHQWLQD�H�XUXJXDLD�HP�SURGXWRV�DJUtFRODV�GH�FOLPD�
WHPSHUDGR�IDU�VH�i�VHQWLU�QR�VXO�GR�%UDVLO��RX�VHMD��DV�LPSRUWDo}HV�GD�$UJHQWLQD�H�GR�
8UXJXDL�DIHWDUmR�JUDYHPHQWH�R�VHWRU�DJUtFROD�GRV�HVWDGRV�GR�5LR�*UDQGH�GR�6XO��GH�
6DQWD� &DWDULQD� H� GR� 3DUDQi�� 1HVVH� FRQWH[WR�� HVWDULDP� LQVHULGRV� R� VHWRU� OHLWHLUR��
WULWtFROD�� YLWLYLQLFXOWRU� H� D� SURGXomR� IUXWtFROD�� DWLYLGDGHV� WtSLFDV� GH� SHTXHQDV�
SURSULHGDGHV�DJUtFRODV��FXMD�SURGXWLYLGDGH��QD�$UJHQWLQD�H�QR�8UXJXDL��p�VXSHULRU�j�

                                                                                                                                      
LQWHUHVVHV GRV SURGXWRUHV GRPpVWLFRV� YLVDQGR D PLQLPL]DU R FXVWR GRV DOLPHQWRV EiVLFRV DWUDYpV GH

LPSRUWDo}HV DJUtFRODV FRPSHQVDWyULDV�
��(VVH DVSHFWR� GH FHUWD IRUPD� VH FRQVXEVWDQFLD QDV VHJXLQWHV DILUPDWLYDV� ´'R SRQWR GH YLVWD GRV LQWHUHVVHV GH

H[SRUWDomR HVWULWDPHQWH DJUtFROD GR %UDVLO� R 0HUFRVXO RIHUHFH RSRUWXQLGDGHV EDVWDQWH OLPLWDGDV� FRP

H[FHomR GH VLWXDo}HV HVSHFLDLV SURYRFDGDV SRU TXHEUDV GH VDIUD RX SRU GLVWRUo}HV GDV SROtWLFDV

PDFURHFRQ{PLFDV GH VHXV LQWHJUDQWHVµ ����� ´&RPR H[SRUWDGRU DJUtFROD� R %UDVLO GHYHULD YHU FRPR FUXFLDLV DV

QHJRFLDo}HV PXOWLODWHUDLV� SRLV HVWDV DIHWDUmR SURGXWRV GH JUDQGH LPSRUWkQFLD HP VXD SDXWD GH H[SRUWDo}HV�

FRPR VRMD H GHULYDGRV� Do~FDU H FDUQH ERYLQD� DOpP GH� HP PHQRU PHGLGD� SURGXWRV WURSLFDLV� HVSHFLDOPHQWH

RV SURFHVVDGRV� -i D LQWHJUDomR UHJLRQDO WHUi VREUH D DJULFXOWXUD EUDVLOHLUD� PHVPR GHILQLGD HP VHQWLGR DPSOR�

LPSDFWRV EHP PDLV PRGHVWRVµ �$%5(8 H /2<2� ���� � ���������
��´$ YRFDomR EUDVLOHLUD UHVLGH HVVHQFLDOPHQWH HP SROtWLFDV PXOWLODWHUDLV� SRGHQGR LQLFLDWLYDV GH LQWHJUDomR

UHJLRQDO� HP SDUWLFXODU R 0HUFRVXO� GHVHPSHQKDU SDSHO LPSRUWDQWH� PDV VXEVLGLiULR QD SROtWLFD HFRQ{PLFD

H[WHUQD� 2 LQWHUHVVH QD LQWHJUDomR UHJLRQDO GHFRUUH � HP PHGLGD QDGD GHVSUH]tYHO� GH DUJXPHQWRV SROtWLFRV

TXH VH VRPDP D XPD PRWLYDomR HFRQ{PLFD UHODWLYDPHQWH OLPLWDGDµ �$%5(8 H /2<2� ���� � ��� ��
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EUDVLOHLUD�� R� TXH� FRORFD� RV� VHWRUHV� EUDVLOHLURV� QXPD� FRQGLomR� GH� LQIHULRULGDGH�

FRPSHWLWLYD�QR�kPELWR�GH�XPD�VXSRVWD�LQWHJUDomR�GH�PHUFDGRV����

3RU�RXWUR�ODGR��DLQGD�TXH�HP�PHQRUHV�SURSRUo}HV��D�SURGXomR�EUDVLOHLUD�WHQGH�

D�DIHWDU�D�SURGXomR�DJUtFROD�DUJHQWLQD��SULQFLSDOPHQWH�RV�SURGXWRUHV�WUDGLFLRQDLV�GH�

Do~FDU���GR�QRUGHVWH�DUJHQWLQR��7XFXPiP��6DOWD��-XMX\���GH�DOJRGmR�H�GH�HUYD�PDWH�

�&KDFR��&RUULHQWHV��0LVLRQHV��� DWLYLGDGHV�GHVHQYROYLGDV�HP�VXD�JUDQGH�PDLRULD�HP�

SHTXHQDV� SURSULHGDGHV�QmR� WHFQLILFDGDV��1R� FDVR�GR�QRUGHVWH� DUJHQWLQR�� ����GRV�

HVWDEHOHFLPHQWRV� UXUDLV� VmR� PLQLI~QGLRV� YLQFXODGRV� DR� PHUFDGR� SRU� PHLR� GDV�

DJURLQG~VWULDV�ORFDLV��$/,021'$���������

&RQIRUPH�%,/%$2�H�$/%848(548(���������YiULRV�RXWURV�SURGXWRV�DJUtFRODV�

TXH� ID]HP� SDUWH� GRV� DFRUGRV� GH� LQWHJUDomR� WrP� VLGR� FRQVLGHUDGRV� FRPR�

SUREOHPiWLFRV�� FRP� FRQVHT�rQFLDV� QHJDWLYDV� SDUD� RV� VHWRUHV� LQWHUQRV� GD� SURGXomR�

EUDVLOHLUD��HQWUH�HOHV��R�DOKR��R�DUUR]��D�FHEROD��D�FDUQH�ERYLQD��R�SrVVHJR��R�IHLMmR��R�

OHLWH� H� RV� ODWLFtQLRV�� D�PDom�� DV� ROHDJLQRVDV� H� VHXV� GHULYDGRV�� D� EDWDWD�� R� WULJR� H� R�

YLQKR����

2V� SURGXWRUHV� DJUtFRODV� YLQFXODGRV� D� HVVHV� SURGXWRV� YrP�� IUHT�HQWHPHQWH��

PDQLIHVWDQGR�VH� FRQWUiULRV� j� VXD� LPSRUWDomR� GD� $UJHQWLQD�� SRLV� LVVR� DFDEDUi�

DIHWDQGR� GLUHWDPHQWH� RV� SUHoRV� GR� SURGXWR� QDFLRQDO� QD� PHGLGD� HP� TXH� DTXHOHV�

HQWUDP� QR� SDtV� D� SUHoRV� LQIHULRUHV�� LQYLDELOL]DQGR� D� PDQXWHQomR� GH� SUHoRV� TXH�

FXEUDP�RV�FXVWRV�GD�SURGXomR�EUDVLOHLUD��

'LDQWH� GD� SRVVLELOLGDGH� GH� XPD� SRVVtYHO� LQWHJUDomR� GH� PHUFDGRV�� SRGH�VH�

SUHYHU� R� TXH� HVVH� SURFHVVR� RFDVLRQDUi� D� FHUWRV� VHWRUHV� VRFLDLV� GDV� HFRQRPLDV�

HQYROYLGDV�� HP� HVSHFLDO� DRV� SURGXWRUHV� DJUtFRODV�� TXH�� GH� FHUWD� IRUPD�� VHPSUH� VH�

                                                 
��(P UHODomR DR VHWRU YLWLYLQLFXOWRU� SRU H[HPSOR� RV LPSDFWRV GR 0HUFRVXO VHUmR EHP GDQRVRV GR SRQWR GH

YLVWD VRFLDO H HFRQ{PLFR� (VWLPD�VH� FRP EDVH HP DOJXPDV SURMHo}HV TXH IRUDP IHLWDV SHOD 8QLmR %UDVLOHLUD GH

9LWLYLQLFXOWXUD �8YLEUD�� TXH � ��� SURGXWRUHV GH XYD GHL[DUmR GH VHU FRPSHWLWLYRV HFRQRPLFDPHQWH H TXH

� ��� KHFWDUHV GH YLQKHGRV VHUmR LQYLDELOL]DGRV� R TXH VLJQLILFD XPD UHGXomR GH �� ��� TXLORV QD SURGXomR

GH XYD�DQR �&$0326� ����� �����
��1HVVH SURFHVVR GH LQWHJUDomR HFRQ{PLFD GR &RQH 6XO� HVWi FRQWHPSODGD D SRVVLELOLGDGH� GH DFRUGR FRP R

3URWRFROR ��� GD LPSRUWDomR GH Do~FDU GR %UDVLO� OLYUH GH WDULIDV� SRU SDUWH GD $UJHQWLQD� &RQVLGHUDQGR DV

YDQWDJHQV FRPSDUDWLYDV GR VHWRU EUDVLOHLUR� LVVR SHUPLWLUi TXH VH FRORTXH QR PHUFDGR DUJHQWLQR WDO SURGXWR D

SUHoRV LQIHULRUHV DRV SURGX]LGRV QD QDomR SODWLQD� R TXH DIHWDUi VHQVLYHOPHQWH R VHWRU DoXFDUHLUR DUJHQWLQR �

TXH p IRUPDGR� QD VXD JUDQGH PDLRULD� SRU SHTXHQRV SURGXWRUHV�
��2V SURGXWRV DFLPD PHQFLRQDGRV ID]HP SDUWH GDV FRWDV GH LPSRUWDomR SRU SDUWH GR %UDVLO� GHQWUR GR DFRUGR

GH $OFDQFH 3DUFLDO Q~PHUR � GD $ODGL H GRV SURGXWRV DJURLQGXVWULDLV TXH ID]HP SDUWH GR 3URWRFROR Q� ��� TXH

VH UHIHUH� EDVLFDPHQWH� j TXHVWmR GD DJULFXOWXUD H GD LQG~VWULD DOLPHQWDU QR 0HUFRVXO� $ SXEOLFDomR GR

3URWRFROR �� WUDQVIRUPRX D LQWHJUDomR HFRQ{PLFD GR &RQH 6XO QXPD SROrPLFD UHJLRQDO� SRLV LQFOXLX WDQWR

SURGXWRV EUDVLOHLURV �DUUR]� YLQKR� ODWLFtQLRV H WULJR�� FXMRV SURGXWRUHV SHGLUDP UHYLVmR GH YiULRV LWHQV GR

SURWRFROR� FRPR SURGXWRV DUJHQWLQRV �Do~FDU� FKRFRODWHV H RXWURV� �',((6(� ������
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DSRLDUDP�QD�WXWHOD�HVWDWDO��YLD�SROtWLFDV�GH�VXEVtGLRV��H��WDPEpP��SHODV�YDQWDJHQV�GH�
XP�PHUFDGR�SURWHJLGR�SRU�EDUUHLUDV�WDULIiULDV���

1HVVH�VHQWLGR��FDEH�GHVWDFDU�WDPEpP�RXWURV�DVSHFWRV�TXH�DJUDYDP�D�VLWXDomR�GD�
DJULFXOWXUD� QD� UHJLmR� FRQVLGHUDGD� H� TXH� HVWmR� YLQFXODGRV� jV� SROtWLFDV� LQWHUQDV� GDV�
HFRQRPLDV�QDFLRQDLV��8P�GHVVHV�WHP�D�YHU�FRP�R�IDWR�GH�TXH�D�GHVHVWUXWXUDomR�GR�
DSDUHOKR�GR�(VWDGR��QRWDGDPHQWH�QR�FRQWLQHQWH� ODWLQR�DPHULFDQR�� WHP�SURYRFDGR��
FRQFRPLWDQWHPHQWH�� D� GHVHVWUXWXUDomR� GDV� HFRQRPLDV� GH�PXLWRV� SDtVHV�� VHQGR� VXD�
PDQLIHVWDomR�PDLV�FODUD�R�GHVFDVR�GR�JRYHUQR�SHOD�GHVUHJXODPHQWDomR�GDV�SROtWLFDV�
GR� VHWRU�� FHQWUDGDV� HP� OLQKDV� GH� FUpGLWR�� VXEVtGLRV�� LQFHQWLYRV� ILVFDLV�� SHVTXLVD�
DJURQ{PLFD�H�H[WHQVmR�UXUDO��

6RPD�VH�D�HVVD�VLWXDomR�GH�GHVUHJXODPHQWDomR�GR�DSDUDWR�HVWDWDO��TXH��GH�FHUWD�
PDQHLUD��FDUDFWHUL]D�D�IRUPD�SHOD�TXDO�VH�SUHWHQGH�FRQGX]LU�R�SURFHVVR�LQWHJUDWLYR�
GR� &RQH� 6XO�� R� IDWR� GH� TXH�� QHVVH� FRQWH[WR�� DV� VXEVLGLiULDV� GDV� HPSUHVDV�
WUDQVQDFLRQDLV�VmR�DV�TXH�VH�HQFRQWUDP�HP�PHOKRUHV�FRQGLo}HV�SDUD�DSURYHLWDUHP�DV�
RSRUWXQLGDGHV�FULDGDV�SHOD�LQWHJUDomR��VREUHWXGR�FRQVLGHUDQGR�TXH��REMHWLYDPHQWH��
DOpP�GDV�YDQWDJHQV�HP�WHUPRV�WHFQROyJLFRV��R� OREE\�GDV�PXOWLQDFLRQDLV�VHPSUH�VH�IH]�
SUHVHQWH� QDV� LQ~PHUDV� UHXQL}HV� VHWRULDLV� TXH� WUDWDYDP� GH� DFRUGRV� UHODWLYRV� j�
FRRSHUDomR�FRPHUFLDO�QD�UHJLmR�TXH�DEUDQJH�R� IXWXUR�PHUFDGR�LQWHJUDGR�GR�&RQH�
6XO����

��&21&/86¯(6�(�,03/,&$d¯(6�),1$,6�

&RQVLGHUDQGR�VH�DV�LPSOLFDo}HV�UHODWLYDV�j�WHPiWLFD�DJUtFROD��WDQWR�HP�QtYHO�GH�
IOX[RV�GR�FRPpUFLR�LQWHUQDFLRQDO�H�GRV�SURFHVVRV�UHJLRQDLV�GH�LQWHJUDomR�HFRQ{PLFD��
FRPR� GDV� PXGDQoDV� WHFQROyJLFDV� TXH� YrP� RFRUUHQGR� DWXDOPHQWH� QD� HFRQRPLD�
PXQGLDO�� R� TXH� VH� SHUFHEH� p� TXH� R� VHWRU� DJUtFROD� p� R� VHWRU� PDLV� YXOQHUiYHO� QD�
GLQkPLFD�GHVVHV�SURFHVVRV�HFRQ{PLFRV�H�WHFQROyJLFRV��(VVHV�SURFHVVRV��SRU�VXD�YH]��
GLWDP� KRMH� DV� UHJUDV� GH� IXQFLRQDPHQWR� GD� FKDPDGD� ´QRYD� RUGHP� HFRQ{PLFD�
PXQGLDOµ��RX��HP�RXWUDV�SDODYUDV��GD�QRYD�GLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR��R�TXH�
FRQGX]LUi�� LQGXELWDYHOPHQWH�� R� VHWRU� DJUtFROD� D� DVVXPLU�XP�SDSHO� FDGD� YH]�PHQRV�
UHOHYDQWH�QR�SURFHVVR�SURGXWLYR�GDV�HFRQRPLDV�FRQWHPSRUkQHDV��

                                                 
�� (P UHODomR DR DVSHFWR GDV SRVVtYHLV HVWUDWpJLDV PHUFDGROyJLFDV GDV PXOWLQDFLRQDLV QR FRQWH[WR GR SURFHVVR

GH JOREDOL]DomR GH UHJLRQDOL]DomR GD HFRQRPLD PXQGLDO� *5((1 ������� GHVWDFD� SRU H[HPSOR� TXH

GHWHUPLQDGRV DFRUGRV GH FRPSOHPHQWDomR TXH RFRUUHUDP QR VHLR GD $VVRFLDomR /DWLQR $PHULFDQD GH /LYUH

&RPpUFLR �$ODOF� EHQHILFLDUDP GH FHUWD IRUPD DV VXEVLGLiULDV GH HPSUHVDV HVWUDQJHLUDV� 6HJXQGR HVWH DXWRU�

HVVDV HPSUHVDV SRGHP PRQWDU XP HVTXHPD GH HVSHFLDOL]DomR SURGXWLYD H VH XWLOL]DU GDV YDQWDJHQV WDULIiULDV�

XPD YH] TXH FRQWDP FRP FDQDLV HILFD]HV GLVWULEXLomR H GH FRPHUFLDOL]DomR�
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$� GHVHVWUXWXUDomR� GD� LQIUD�HVWUXWXUD� HVWDWDO� GH� DSRLR� j� DJULFXOWXUD�� VRPDGD� j�

FULVH�HFRQ{PLFR�ILQDQFHLUD�GRV�SDtVHV�GR�&RQH�6XO��QRV�TXDLV�RV�UHFXUVRV�GHVWLQDGRV�

DR� VHWRU� SULPiULR� WRUQDP�VH� FDGD� YH]�PDLV� HVFDVVRV�� HYLGHQFLDP� FODUDPHQWH�TXH� D�

DOWHUQDWLYD� GD� UHFRQYHUVmR� DJUtFROD�� WmR�QHFHVViULD�QXP�FRQWH[WR�GH� LQWHJUDomR� GH�

PHUFDGRV��p��QR�FDVR�GR�0HUFRVXO��XPD�HVWUDWpJLD�JRYHUQDPHQWDO�IDGDGD�DR�IUDFDVVR��

'LIHUHQWHPHQWH�GD�LQWHJUDomR�HXURSpLD��TXH�WLQKD�QRV�VHXV�UHVSHFWLYRV�(VWDGRV�

QDFLRQDLV� D� EDVH� GH� WRGD� H� TXDOTXHU� HVWUDWpJLD� GH� FRQVROLGDomR� GD� FRPXQLGDGH�

HFRQ{PLFD��D�LQWHJUDomR�GR�&RQH�6XO�HQFDPLQKD�VH�FRP�EDVH�QD�GHVUHJXODPHQWDomR�

H�QD� UHWLUDGD�GR�(VWDGR�GRV�GHOLQHDPHQWRV�GH�XP� IXWXUR�PHUFDGR� LQWHJUDGR��(VVD�

IRUPD�GH�FRQGX]LU�R�SURFHVVR� LQWHJUDWLYR� UHIOHWH�EHP�D� OLQKD�GH�FRQGXomR�TXH� LUi�

SHUPHDU� R� 0HUFRVXO�� FXMDV� H[SHFWDWLYDV� JLUDP� HP� WRUQR� GH� XPD� LOXVyULD�

KDUPRQL]DomR�GRV�LQWHUHVVHV�QDFLRQDLV�YLD�DomR�GDV�IRUoDV�GH�PHUFDGR��

6H� IRUHP� FRQVLGHUDGRV� RV� ULVFRV� GHVVH� IDWR� SDUD� R� VHWRU� DJUtFROD�� VREUHWXGR�

OHYDQGR� HP� FRQWD� DV� GLILFXOGDGHV� SUySULDV� GDV� HFRQRPLDV� DJUtFRODV� �FRPR� D�

LUUHJXODULGDGH� GD� RIHUWD� H� DV� IOXWXDo}HV� QD� GHPDQGD��� SRGH�VH� HQWHQGHU� R�

FRPSRUWDPHQWR�DGRWDGR�SHORV�HXURSHXV�TXDQWR�j�FRQGXomR�GD�TXHVWmR�DJUtFROD��RV�

TXDLV�� SRU�PHLR� GH� SROtWLFDV� GH� UHJXODomR� HVWDWDO�� SURSLFLDUDP� D� IRUPDomR� GH� XP�

PHUFDGR� LQWHJUDGR� QD� (XURSD�� EXVFDQGR�� FRP� LVVR�� SURWHJHU� RV� VHXV� SHTXHQRV�

SURGXWRUHV�DJUtFRODV��$�QHFHVVLGDGH�GH�IRUPXODomR�GH�PHFDQLVPRV�GH�KDUPRQL]DomR�

GDV�FRQWUDGLo}HV�HVWUXWXUDLV�GD�DJULFXOWXUD�IRUoRX�D�3ROtWLFD�$JUtFROD�&RPXP��3$&��D�

WHU� XP� SDSHO� IXQGDPHQWDO� QD� HVWUDWpJLD� GD� UHFRQYHUVmR� DJUtFROD� GD� &RPXQLGDGH�

(FRQ{PLFD�(XURSpLD��

$OpP�GLVVR��DV� WHQGrQFLDV�ROLJRSROtVWLFDV�TXH�SRGHUmR�SHUPHDU�D�FRQGXomR�GH�

XP� PHUFDGR� LQWHJUDGR� FRQVWLWXHP� XPD� RXWUD� VpULD� DPHDoD� DRV� LQWHUHVVHV� GH�

GHWHUPLQDGRV�VHWRUHV�DJUtFRODV��(VWH�IDWR�SRGH��HP�FHUWD�PHGLGD��UHYHODU�D�GHELOLGDGH�

HVWUXWXUDO� HP�TXH� VH� HQFRQWUD� D� DJULFXOWXUD� IUHQWH� D� XPD� FUHVFHQWH� ROLJRSROL]DomR�

DJURLQGXVWULDO��TXH�WHQGH�D�VHU�LQWHQVLILFDGD�FRP�R�FRQWUROH�GR�PHUFDGR�DJUtFROD�SRU�

SDUWH�GH�VXEVLGLiULDV�GH�HPSUHVDV�PXOWLQDFLRQDLV���

$� GHELOLGDGH� GR� VHWRU� DJUtFROD� GD� UHJLmR� GR� &RQH� 6XO� GD� $PpULFD� GR� 6XO�

SURYDYHOPHQWH� VH� DJUDYDUi� VH� HVVD� WHQGrQFLD� j� FDUWHOL]DomR� FRQGX]LU� RV� IXWXURV�

DFRUGRV�GH� LQWHJUDomR�H�GH�FRRSHUDomR�DJUtFROD�QR�kPELWR�GR�0HUFRVXO��$�SUySULD�

HVWUDWpJLD�GD�VXEVLGLiULD�LWDOLDQD�GD�3DUPDODW��DR�DGTXLULU�D�HPSUHVD�JD~FKD�/DFHVD�

QR� VXO� GR� %UDVLO� H� RXWUDV� HPSUHVDV� VLPLODUHV� QD� $UJHQWLQD� H� QR� 8UXJXDL�� p� XPD�

HYLGrQFLD� FODUD� GD� SRVVLELOLGDGH� GH� IRUPDomR� GH� ROLJRSyOLRV� QR� FRQWH[WR� GH� XP�

SRVVtYHO�PHUFDGR�LQWHJUDGR�QD�UHJLmR�FRQVLGHUDGD��
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(PERUD�VH� FRQVWUXDP�JUDQGHV�H[SHFWDWLYDV�HP� WRUQR�GR�0HUFDGR�&RPXP�GR�

6XO��R�IDWR�GH�D�LQWHJUDomR�VLJQLILFDU�XP�DXPHQWR�GD�RIHUWD�GH�SURGXWRV�DJUtFRODV�QmR�

VLJQLILFD� TXH� D� PDLRULD�� RX� D� JUDQGH� PDLRULD� GD� SRSXODomR� GRV� SDtVHV� D� VHUHP�

LQWHJUDGRV��YHQKD�D�WHU�DFHVVR�D�XP�FRQVXPR�DOLPHQWDU�GLJQR��0HVPR�TXH�DV�FLIUDV�

GRV�LQGLFDGRUHV�GH�SURGXomR�YHQKDP�D�PHQVXUDU�HVWH�SRWHQFLDO�GH�RIHUWD�DJUtFROD��D�

VXD�GLVWULEXLomR�H�R�VHX�FRQVXPR�HVWDUmR�VHQGR�LQYLDELOL]DGRV�SHOD�FRQWLQXLGDGH�GD�

DSOLFDomR�GH�SROtWLFDV�GH�DFKDWDPHQWR�VDODULDO�LPSRVWDV�SHORV�UHVSHFWLYRV�SDtVHV��(P�

RXWURV� WHUPRV�� D� GHWHULRUDomR� GRV� VDOiULRV� UHDLV� H� R� DXPHQWR� GR� GHVHPSUHJR��

DVVRFLDGRV�D�XPD�FRQFHQWUDomR�FDGD�YH]�PDLRU�GD�ULTXH]D��LQWHQVLILFDP�H�SUHGL]HP�

TXH�D�SHUVSHFWLYD�GH�XPD�DPSOD�RIHUWD�H�GD�GHPDQGD�DOLPHQWDU��QR�FRQWH[WR�GH�XPD�

UHJLmR�LQWHJUDGD��SRGH�VHU��QR�FDVR�GR�&RQH�6XO��XPD�JUDQGH�IDOiFLD��

(P�UHVXPR��DR�VH�DQDOLVDUHP�DV�TXHVW}HV�UHODWLYDV�j�WHPiWLFD�DJUtFROD��QR�TXH�

FRQFHUQH�jV�WUDQVIRUPDo}HV�JOREDLV�SRU�TXH�SDVVD�D�HFRQRPLD�PXQGLDO��VHMD�GR�SRQWR�

GH� YLVWD� GD� IRUPDomR� GH� QRYRV� IOX[RV� FRPHUFLDLV�� RX� GD� IRUPDomR� GRV� EORFRV�

HFRQ{PLFRV��DOpP��HYLGHQWHPHQWH��GDV�WUDQVIRUPDo}HV�GH�RUGHP�WHFQROyJLFD��R�TXH�

VH�FRQFOXL�p�TXH�D�HFRQRPLD�DJUtFROD�GD�$PpULFD�/DWLQD�VH�HQFRQWUD�SURIXQGDPHQWH�

DPHDoDGD�� WDQWR� SRU� SURFHVVRV� H[yJHQRV� TXH� VH� PDQLIHVWDP� QXP� FRQWH[WR� PDLV�

JOREDO�� FRPR� HP� IXQomR� GDV� FRQWUDGLo}HV� HQGyJHQDV� TXH� HQYROYHP� D� DJULFXOWXUD�

ODWLQR�DPHULFDQD���

5()(5È1&,$6�%,%/,2*5É),&$6�

$%5(8�� 0DUFHOR� GH� 3DLYD� H� /2<2�� (GXDUGR� +�� 0�� 0�� �������� *OREDOL]DomR� H�
UHJLRQDOL]DomR�� WHQGrQFLDV�GD�HFRQRPLD�PXQGLDO� H� VHX� LPSDFWR� VREUH�RV� LQWHUHVVHV�
DJUtFRODV� EUDVLOHLURV�� %UDVtOLD�� ,3($�� ���S�� �6pULH� (VWXGRV� GH� 3ROtWLFD� $JUtFROD��
5HODWyULR�GH�3HVTXLVD�Q����

$/,021'$��+HFWRU���������(O�0HUFRVXU��SHUVSHFWLYDV�SDUD�OD�VRFLHGDG�\�OD�SROtWLFD���
XQDV�QRWDV�SDUD�QR�HFRQRPLVWDV��>V�Q�W@�3RUWR�$OHJUH�����S���7UDEDOKR�DSUHVHQWDGR�QR�
6HPLQiULR�7pFQLFR�GH�,QWHJUDomR�GR�&RQH�6XO�����D����VHW����

%$5%$72� '(� 6,/9$�� &pOLD� �������� $UJHQWLQD�� %UDVLO� \� 8UXJXD\��
DJURLQGXVWULDOL]DFLRQ�� LQVHUFLRQ� H[WHUQD� H� LQWHJUDFLRQ�� 5HYLVWD� 5LR� 3ODWHQVH� GH�
(FRQRPLD�$JUiULD��0RQWHYLGHR��Q�����S�����������

%$80$11��5HQDWR� H�/(5'$�� -XDQ�&DUORV� ��������$� ,QWHJUDomR�HFRQ{PLFD�HQWUH�
%UDVLO�� $UJHQWLQD� H� 8UXJXDL�� TXH� WLSR� GH� LQWHJUDomR� VH� SUHWHQGH"� ,Q�� %UDVLO�
$UJHQWLQD�8UXJXDL��D�LQWHJUDomR�HP�GHEDWH��6mR�3DXOR��(G��0DUFR�=HUR��S��������

%,/%$2�� 6DQWLDJR� $�� H� $/%848(548(�� 5XL� +�� 3HUHLUD� /HLWH� ���������
3RVVLELOLGDGHV�GH�LQWHUFkPELR�GH�SURGXWRV�DJURSHFXiULRV�TXH�VH�FRQVLGHUDQ�IDFWLEOHV�
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GH�IRUPDU�SDUWH�GH�OD�LQWHJUDFLRQ��DVSHFWRV�D�WHQHU�HQ�FXHQWD���5LR�GH�-DQHLUR����S��
�7UDEDOKR�DSUHVHQWDGR�QR�6HPLQiULR��$�,QWHJUDomR�$UJHQWLQD�%UDVLO�8UXJXDL��RSo}HV�
H�GHVDILRV�SDUD�VHXV�VLVWHPDV�DJURLQGXVWULDLV�H�DOLPHQWDUHV�����D����VHW����
%857,1��-DFTXHV���������$�SROtWLFD�DJUtFROD�FRPXP�H�D�VXD�UHIRUPD��/X[HPEXUJR��
&RPXQLGDGH�(XURSpLD�����S��
&$0326��*LQH]�/HRSROGR�5��GH���������3HTXHQD�SURSULHGDGH�UXUDO��FRRSHUDWLYLVPR�
H� D� LQWHJUDomR� HFRQ{PLFD� GR� &RQH� 6XO�� 3RUWR� $OHJUH�� 8)5*6�,)&+�� ���S��
'LVVHUWDomR��0HVWUDGR�HP�6RFLRORJLD���
&2081,'$'(� (8523e,$� �������� $� VLWXDomR� GD� DJULFXOWXUD� QD� FRPXQLGDGH��
5HODWyULR�������/X[HPEXUJR�����S��
%2/(7,0�',((6(���������3URJUDPD�GH�LQWHJUDomR�%UDVLO�$UJHQWLQD��6mR�3DXOR��Y����
Q�����S��������MXQ��
*5((1��5DXO�+����������1XHYDV�HVWUXFWXUDV�GHO�FRPHUFLR�DJURDOLPHQWiULR�PXQGLDO�\�
FDPELR� GH� ODV� HVWUDWpJLDV� GH� ODV� HPSUHVDV� PXOWLQDFLRQDOHV�� 5LR� GH� -DQHLUR� ��S�� ��
7UDEDOKR�DSUHVHQWDGR�QR�VHPLQiULR��$�,QWHJUDomR�$UJHQWLQD�%UDVLO�8UXJXDL��RSo}HV�
H�GHVDILRV�SDUD�VHXV�VLVWHPDV�DJURLQGXVWULDLV�H�DOLPHQWDUHV�����D����VHW����
0$&$'$5��%HN\�0RURQ�GH�H�%(//2��7HUH]LQKD�GD�6LOYD���������$PpULFD�/DWLQD��D�
FDPLQKR�GD�,QWHJUDomR��,QGLFDGRUHV�(FRQ{PLFRV�)((��3RUWR�$OHJUH��Y������Q�����S����
����MDQ��
35(%,6&+�� 5DXO� �������� &ULVLV� PXQGLDO� \� QXHYDV� IRUPXODV� SDUD� OD� ,QWHJUDFLRQ��
,QWHJUDFLRQ�/DWLQRDPHULFDQD��%XHQRV�$LUHV��Y�����Q�����S��������MDQ��IHY��
5,&83(52�� 5XEHQV� �������� $� HFRQRPLD� PXQGLDO� GH� EORFRV� H� D� LQWHJUDomR� GD�
$PpULFD�/DWLQD��3RUWR�$OHJUH����S���6HPLQiULR�GH�,QWHJUDomR�6XO�$PHULFDQR�����H����
PDLR���
6$1726�� 7KHRWRQLR� GRV� �������� (FRQRPLD� PXQGLDO�� LQWHJUDomR� UHJLRQDO� H�
GHVHQYROYLPHQWR� VXVWHQWiYHO�� DV� QRYDV� WHQGrQFLDV� GD� HFRQRPLD� PXQGLDO� H� D�
LQWHJUDomR�ODWLQR�DPHULFDQD��3HWUySROLV��9R]HV�����S��
9$/(1=8(/$��-XDQ�*XLOOHUPR���������1HFHVLGDG�GH�LQWHQVLILFDU�HO�FRPHUFLR�HQWUH�
ORV�SDtVHV�GH�OD�$/$',��(O�FDVR�GHO�VHFWRU�DJURSHFXiULR��%XHQRV�$LUHV��,QVWLWXWR�SDUD�
OD�,QWHJUDFLyQ�/DWLQRDPHULFDQD��S������������3UHPLR�,17$/��������
9,//$/2%26��5X\�GH� ��������/D�$JULFXOWXUD�HQ�HO�*$77��DOFDQFH�GH� ODV�DFWXDOHV�
QHJRFLDFLRQHV��,QWHJUDFLyQ�/DWLQRDPHULFDQD��%XHQRV�$LUHV��Y�����Q������S��������QRY��
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$%675$&7

$*5,&8/785( $1' (&2120,&$/ ,17(*5$7,21� 0(5&268/

$*5,&8/785$/ 0$77(5 $1' ,1 7+( &217(;7 2) :25/' (&2120<

75$16)250$7,21


7KLV DUWLFOH SURSRVHV WKH GLVFXVVLRQ DQG DQDO\VLV RI WKH DJULFXOWXUDO PDWWHU LQ WKH

UHJLRQDO PDLQ SURFHVV RI HFRQRPLF LQWHJUDWLRQ� VSHFLDOO\ WKH SURFHVV UHODWHG WR

DJULFXOWXUH DQG DQLPDO KXVEDQGU\ RI WKH &21(68/� ,W DOVR DQDO\VHV�

VLPXOWDQHRXVO\� WKH DJULFXOWXUDO VXEMHFW LQ WHUPV RI GLVFXVVLRQV DQG QHJRWLDWLRQV RI WKH

*$77�20&� 2Q WKH RWKHU KDQG� LW PDNHV HYLGHQW WKH GHHS WHFKQRORJLFDO DQG

FRPPHUFLDO WUDQVIRUPDWLRQV� ZKLFK VRPHKRZ ZLOO EULQJ D VXEVWDQWLDO UHIRUP WR WKH

ZRUOG·V DJULFXOWXUDO PDUNHW ZLWK D VLJQLILFDWLYH LPSDFW RYHU GLIIHUHQW JURXSV RI

FRXQWULHV�

.H\�ZRUGV� $JULFXOWXUH � HFRQRPLF LQWHJUDWLRQ � ZRUOG HFRQRP\� PDUNHWV� WHFKQRORJ\�

5(680(1

$*5,&8/785$ ( ,17(*5$&,Ð1 (&21Ð0,&$� /$ &8(67,Ð1 $*5Ì&2/$ (1

(/ 0(5&2685 (1 (/ &217(;72 '( /$6 75$16)250$&,21(6 '( /$

(&2120,$ 081',$/

(Q HO SUHVHQWH DUWtFXOR� VH SUHWHQGH GLVFXWLU \ DQDOL]DU OD FXHVWLyQ DJUtFROD HQ HO

PDUFR GH ORV SURFHVRV UHJLRQDOHV GH OD LQWHJUDFLyQ HFRQyPLFD� SULQFLSDOPHQWH HO

SURFHVR UHODWLYR D OD LQWHJUDFLyQ DJURSHFXDULD GHO &RQR 6XU� $O PLVPR WLHPSR� VH

DQDOL]D OD WHPiWLFD DJUtFROD HQ HO iPELWR GH ODV GLVFXVLRQHV \ GH ODV QHJRFLDFLRQHV GH

HO *$77� 3RU RWUR ODGR� VH SRQHQ GH UHOLHYH ODV SURIXQGDV WUDQVIRUPDFLRQHV

WHFQROyJLFDV \ PHUFDGROyJLFDV TXH� HQ FLHUWD PHGLGD� LUDQ D SURPRYHU XQD VXEVWDQFLDO

UHIRUPD HQ HO FRPHUFLR DJUtFROD PXQGLDO \ ORV LPSDFWRV VLJQLILFDWLYRV VREUH ORV

GLIHUHQWHV JUXSRV GH SDtVHV�

3DODYUDV�FODYH� $JULFXOWXUD� LQWHJUDFLyQ HFRQyPLFD� HFRQRPtD PXQGLDO� PHUFDGRV�

WHFQRORJtD�


