
127$6�62%5(�$�&2175,%8,d®2�'(�.(<1(6��7(25,$�
(&21Ñ0,&$�

3HU\�)UDQFLVFR�$VVLV�6KLNLGD
�

�

6,1236(

'HVWDFDU DOJXQV DVSHFWRV GD FRQWULEXLomR GH .H\QHV j WHRULD HFRQ{PLFD ILJXUD FRPR

REMHWLYR SULQFLSDO GHVWH WUDEDOKR� 1HVWH VHQWLGR� p IHLWD XPD EUHYH UHYLVmR ELEOLRJUiILFD� QD

TXDO VmR FRUWHMDGRV SRQWRV GD WHRULD FOiVVLFD H GD FRQFHSomR NH\QHVLDQD SDUD� HP VHJXLGD�

VHUHP GLVFXWLGRV RV SULQFLSDLV HQWUDYHV TXH HPEDVDUDP D DSDUHQWH GHUURFDGD GD WHRULD GH

.H\QHV� &RPR FRUROiULR GHVWH WUDEDOKR� SRGH�VH GHVWDFDU R JUDQGH PpULWR GH .H\QHV DR

PRVWUDU R SULQFtSLR GD GHPDQGD HIHWLYD H D QHFHVVLGDGH GH XP DJHQWH UHJXODGRU GD HFRQRPLD�

ID]HQGR FRP TXH R ODLVVH]�IDLUH VHMD� GHILQLWLYDPHQWH� SDUWH GR SDVVDGR�

3DODYUDV�FKDYH� .H\QHV� WHRULD HFRQ{PLFD� FRQWULEXLomR WHyULFD�

��,1752'8d®2�

'R� SyV�JXHUUD� DWp� DSUR[LPDGDPHQWH� ������ D� LGHRORJLD� NH\QHVLDQD� ORJURX�

VXFHVVR�QRV�SDtVHV�GH�SRQWD�GR�VLVWHPD�FDSLWDOLVWD���&RQWXGR��QRV�~OWLPRV�DQRV��HVVDV�

PHVPDV�HFRQRPLDV�YLJRURVDV�H�DGHSWDV�GR�NH\QHVLDQLVPR�YLUDP�VH�DIHWDGDV�SRU�XPD�

IRUWH� FULVH� HFRQ{PLFD�� FDUDFWHUL]DGD� VREUHPDQHLUD� SRU� DOWDV� WD[DV� LQIODFLRQiULDV��

DFRPSDQKDGDV�GH�XP�EDL[R�FUHVFLPHQWR�RX�SUy[LPR�D�]HUR��

'LDQWH� GHVVH� IDWR�� D� H[DXVWmR� GR� WLSR� GH� SROtWLFD� SURSRVWD� SRU� .H\QHV� IRL� D�

W{QLFD�GH�PXLWRV�GHEDWHV�DFDGrPLFRV���1HVVH�TXDGUR��R�PRQHWDULVPR�JDQKRX�IRUoD�H�

RV�QRYRV�FOiVVLFRV�VXUJLUDP�FRPR�H[SRHQWHV�GR�SHQVDPHQWR�HFRQ{PLFR��GLVSRVWRV�D�

VXSHUDUHP� DV� DGYHUVLGDGHV� TXH�� WHRULFDPHQWH�� WHULDP� FRPSURPHWLGR� DV� LGpLDV�

SUiWLFDV�GH�.H\QHV��

&RPR� ´D� KLVWyULD� WHP�SUHVVD� GH� VHU� YHUGDGHLUDµ� �VLF��� IDWRV� SRQWXDLV�� FRPR� D�

UHODWLYD�HVWDJQDomR�QDV�SULQFLSDLV�SRWrQFLDV�HXURSpLDV�QRV�DQRV����H�D�UHFHVVmR�QRV�

(VWDGRV�8QLGRV� SyV������� FRUURERUDUDP� D� IDOrQFLD� GH� YiULRV�SLODUHV� GHVVD� FRQWUD�

UHYROXomR� NH\QHVLDQD�� � 1mR� REVWDQWH�� DV� PHQVDJHQV� GH� DOJXQV� GHVVHV� WHyULFRV�

                                                 
�

(FRQRPLVWD� PHVWUH HP (FRQRPLD $JUiULD SHOD (VDOT�863� 3URIHVVRU $VVLVWHQWH GD 8QLYHUVLGDGH (VWDGXDO GR

2HVWH GR 3DUDQi � 8QLRHVWH �&DPSXV GH 7ROHGR� H GRXWRUDQGR HP (FRQRPLD $JUiULD SHOD (VDOT�863�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� ������
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FRQWLQXDUDP� WHQGR� UHODWLYD� H[SUHVVmR�� FRPR� p� R� FDVR� GR� SURIHVVRU� 5REHUW� /XFDV��

UHFHQWHPHQWH�ODXUHDGR�FRP�R�3UrPLR�1REHO�GH�(FRQRPLD���3RU�PHLR�GD�7HRULD�GDV�

([SHFWDWLYDV�5DFLRQDLV��/XFDV�SURFXURX�GHPRQVWUDU�TXH�RV�DJHQWHV�HFRQ{PLFRV�QmR�

VH� LOXGHP� FRP� SROtWLFDV� PRQHWiULD� H� ILVFDO�� GDt� D� LQRSHUkQFLD� GRV� JRYHUQRV� QD�

XWLOL]DomR� GHVVH� LQVWUXPHQWDO�� � 3DUD� 0LOWRQ� )ULHGPDQ�� ´3DL� GR� 0RQHWDULVPRµ�� D�

FRQMXJDomR�GH� XP� FRQWtQXR�GHVHPSUHJR� FRP�DOWDV� WD[DV� GH� LQIODomR�HVWi� OLJDGD�j�

GLILFXOGDGH�GH�RV� DJHQWHV� VH� DGDSWDUHP�DR� IHQ{PHQR�GD� FUHVFHQWH� YRODWLOLGDGH�GD�

WD[D�GH�LQIODomR��)5,('0$1��DSXG�&$9$/&$17,���������QmR�VHQGR�LVWR�FRUULJLGR�

SHOR�LQWHUYHQFLRQLVPR�JRYHUQDPHQWDO��

1HVWH�WUDEDOKR��SURFXUDU�VH�i�GHVWDFDU�DOJXQV�DVSHFWRV�GH�PRQWD�GD�FRQWULEXLomR�

GH�.H\QHV�j�WHRULD�HFRQ{PLFD���$�H[SRVLomR�LQLFLDO�UHVVDOWD��VLQWHWLFDPHQWH��SRQWRV�GD�

WHRULD�FOiVVLFD�H�GD�FRQFHSomR�NH\QHVLDQD��HP�VHJXLGD��VmR�DSUHVHQWDGRV�RV�SULQFLSDLV�

HQWUDYHV�TXH�HPEDVDUDP�D�DSDUHQWH�GHUURFDGD�GD�WHRULD�GH�.H\QHV��ID]HQGR�VH�XPD�

FUtWLFD� GHOHV�� � 2XWURVVLP�� HVSHUD�VH�� FRP� HVWD� UHYLVmR� ELEOLRJUiILFD�� HQULTXHFHU� R�

GHEDWH� VREUH� R� VLVWHPD� WHyULFR� GH� .H\QHV��PHVPR� QXP� WHPSR� GH� UHDELOLWDomR� GH�

DUJXPHQWRV�FOiVVLFRV�FRPR��SRU�H[HPSOR��R�GD�´PmR�LQYLVtYHOµ�GH�$GDP�6PLWK��

��$�7(25,$�&/É66,&$�(�.(<1(6�

2�PXQGR�HFRQ{PLFR�� VRE�R�SRQWR�GH� YLVWD�GRV� FOiVVLFRV�� UHIHUH�VH� D�XP� ORFDO�

RQGH�SUDWLFDPHQWH�QmR�H[LVWHP�SUREOHPDV��FRP�H[FHomR��p�FODUR��GH�FRQFHLWRV�FRPR�

R� ´HVWDGR� HVWDFLRQiULR� ULFDUGLDQRµ� RX� R� ´GLOHPD� SRSXODFLRQDO� PDOWKXVLDQRµ
�

���

'HL[DQGR�WDLV�SUREOHPDV�GH�ODGR��D�PDFURHFRQRPLD�IXQFLRQDULD�PXLWR�EHP�GHQWUR�

GD�WHRULD�FOiVVLFD��

1mR�p�FRQFHEtYHO��QHVVH�PXQGR��LPDJLQDU�TXH�D�SUySULD�FRPSHWLomR�SRVVD�OHYDU�

D� XPD� VROXomR� GH� PRQRSyOLR�� FRP� D� UHWLUDGD� GH� LQHILFLHQWHV� GR� PHUFDGR�� SRU�

H[HPSOR�� � $GHPDLV�� QHVVH� PRGHOR�� WRGRV� SRVVXHP� WRWDO� LQIRUPDomR�� SRLV� QmR� Ki�

LQFHUWH]D���1mR�Ki�SRU�TXH�SUHVHUYDU�D�PRHGD�FRPR�UHVHUYD�GH�YDORU��KDMD�YLVWD�VHU�

HVWH� REMHWR� DSHQDV� XP� LQVWUXPHQWR� GH� WURFD�� � 7RGD� D� SURGXomR� JHUD� VXD� SUySULD�

GHPDQGD�QR� ODGR� UHDO� GD� HFRQRPLD�� DILQDO�� TXDOTXHU� EHP�H�RX� VHUYLoR�SURGX]LGR�

SRVVXL�VXD�FRQWUDSDUWLGD�HP�VDOiULRV�H�OXFURV���1HVWH�FRQWH[WR��D�WHRULD�FOiVVLFD�QmR�

                                                 
�

2 ´HVWDGR HVWDFLRQiULR ULFDUGLDQRµ UHIHUH�VH DR FUHVFLPHQWR SRSXODFLRQDO HP QtYHLV HOHYDGRV TXH� SRU VXD YH]�

IRUoD R FXOWLYR GH WHUUDV HP iUHDV FDGD YH] PHQRV IpUWHLV� 'HVVH PRGR� ORJR R OXFUR VHUi WmR EDL[R D SRQWR GH

LQYLDELOL]DU D DFXPXODomR GH FDSLWDO �5,&$5'2� ������ 2 SULQFtSLR GR ´GLOHPD SRSXODFLRQDO PDOWKXVLDQRµ

HVWi QR IDWR GH D SURGXomR GH DOLPHQWRV FUHVFHU HP SURJUHVVmR DULWPpWLFD� HQTXDQWR D SRSXODomR WHQGH D

FUHVFHU HP SURJUHVVmR JHRPpWULFD� R TXH LUi SURYRFDU IRPH H SHQ~ULD �0$/7+86� ������
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DYDQoD� QR� FDPSR� SUiWLFR� DSHVDU� GD� ´UHEHOGLDµ� GH� 0$/7+86� ������� �TXLoi�� R�
SULPHLUR�D�IDODU�VREUH�GHPDQGD�HIHWLYD��RX�VHMD��D�SURSRUomR�GD�UHQGD�TXH�p�JDVWD�HP�
FRQVXPR�H�RX�HP�LQYHVWLPHQWR���

5HVVDOWDGRV� WDLV� IDWRV�QR� ODGR�UHDO�GD�HFRQRPLD��UHVWD�j�WD[D�GH� MXURV�D� WDUHID�
´VHFXQGiULDµ�GH�LJXDODU�DV�TXDQWLGDGHV�LQYHVWLGDV�H�DV�SRXSDGDV���$�GLFRWRPLD�HQWUH�
R�ODGR�UHDO�H�R�PRQHWiULR�GD�HFRQRPLD�p�FRPSOHWD��

&RP�RV�SUREOHPDV�DGYLQGRV�GD�3ULPHLUD�*XHUUD�0XQGLDO�H�GD�FULVH�GH�������R�
FDSLWDOLVPR��VRE�D�OX]�GR�ODLVVH]�IDLUH��OHYRX�D�PDFURHFRQRPLD�FOiVVLFD�D�XP�LPSDVVH��
GHQRWDQGR� XPD� UHDOLGDGH� FRPSOHWDPHQWH� GLVWLQWD� GD� WHRULD�� � $R� LQYpV� GR� SOHQR�
HPSUHJR� �� QtYHO� QRUPDO� GH� RSHUDomR� GD� HFRQRPLD�� VHJXQGR� R� FODVVLFLVPR� �� H�GRV�
GHVDMXVWHV� TXH� WHULDP� FRUUHo}HV� SURYHQLHQWHV� GH� UHFXUVRV� JHUDGRV� SHOR� SUySULR�
VLVWHPD�� R� GHVHPSUHJR� DODVWURX�VH� GH� IRUPD� IXOPLQDQWH�� QmR�KDYHQGR�SHUVSHFWLYD�
DOJXPD�GH�TXH�WDO�VLWXDomR�WLYHVVH�VXD�´LQIDOtYHOµ�DXWRFRUUHomR��

'R�SRQWR�GH�YLVWD�SUiWLFR��XP�GRV�SRQWRV�SRVLWLYRV�GD�UHYROXomR�NH\QHVLDQD�IRL�
WHU� GLVSHQVDGR� XP�PDLRU� JUDX� GH� UHDOLVPR� j� WHRULD� HFRQ{PLFD�� � .(<1(6� �������
EXVFRX� PDQWHU� RV� GRJPDV� GR� UHJLPH� FDSLWDOLVWD� EDVHDGR� QD� GLUHWUL]� GH� TXH� WDO�
UHJLPH�� UHJXODGR� H� VHP� D� ´SUHVHQoDµ� GR� ´OHLORHLUR� ZDOUDVLDQRµ�� SRGH� PRVWUDU�VH�
FRHUHQWH�FRP�D�EXVFD�GR�SOHQR�HPSUHJR�H�GD�HVWDELOLGDGH�HFRQ{PLFD��

%DVLFDPHQWH��D�H[SOLFDomR�GDV�FULVHV�HFRQ{PLFDV��SDUD�.(<1(6���������HVWDYD�
QD�LQVXILFLrQFLD�GD�GHPDQGD�HIHWLYD�HP�UHODomR�j�XWLOL]DomR�QRUPDO�GD�FDSDFLGDGH�GH�
SURGXomR� LQVWDODGD�� � 'H� DFRUGR� FRP� HVWH� GLDJQyVWLFR�� SURFXURX�VH� HQFRQWUDU�� QR�
GLULJLVPR�GD�HFRQRPLD�SHOR�(VWDGR��RV�DOLFHUFHV�SDUD�D�VXSHUDomR�GHVVH�SUREOHPD��

3DUD� XP� PHOKRU� HQWHQGLPHQWR� GD� SURSRVWD� NH\QHVLDQD�� p� SUHFLVR� HOXFLGDU�
DOJXQV�DVSHFWRV�VREUH�R�GHVHQYROYLPHQWR�GR�VLVWHPD�HFRQ{PLFR��VHJXQGR�R�SUySULR�
DXWRU

�

���)D]�VH�LVVR��LQLFLDOPHQWH��GHQRWDQGR�R�TXmR�LQFHUWR�p�R�PXQGR�GRV�QHJyFLRV���
0RVWUD�.(<1(6��������TXH�D�GHPDQGD�DJUHJDGD�p�UHVXOWDQWH�GD�GHPDQGD�SRU�EHQV�
GH� FRQVXPR� H� GD� GHPDQGD� SRU� EHQV� GH� LQYHVWLPHQWR�� � 2� FRQVXPR� VHUi�
UD]RDYHOPHQWH�HVWiYHO�Mi�TXH�GHSHQGH�GD�UHQGD�H��VHFXQGDULDPHQWH��GD�WD[D�GH�MXURV��

2�LQYHVWLPHQWR�GHSHQGH�GD�´HILFLrQFLD�PDUJLQDO�GR�FDSLWDOµ�H�GD�WD[D�GH�MXURV��
VHQGR�R�SULPHLUR�IDWRU�GHILQLGR�D�SDUWLU�GD�H[SHFWDWLYD�GH�UHQGD�H�GR�SUHoR�GH�RIHUWD�
FRUUHQWH�GR�EHP�GH�FDSLWDO���e�HVWD�YDULiYHO��R�LQYHVWLPHQWR��GH�GHWHUPLQDomR�DVVD]�

                                                 
�

(VWH HVWXGR SURFXUD VDOLHQWDU DOJXQV DVSHFWRV GH PRQWD GD FRQWULEXLomR NH\QHVLDQD DR SHQVDPHQWR

HFRQ{PLFR� &DEH FLWDU� QR HQWDQWR� TXH H[LVWHP GLVWLQWDV LQWHUSUHWDo}HV VREUH DV LGpLDV GH .H\QHV� $ VtQWHVH

QHRFOiVVLFD� R NH\QHVLDQLVPR GHVHTXLOLEULVWD� R QHR�ULFDUGLDQLVPR� H R SyV�NH\QHVLDQLVPR VmR DOJXPDV GDV

OHLWXUDV LQWHUSUHWDWLYDV GH .H\QHV �/,0$� ������ 3DUD PDLRUHV FRQVLGHUDo}HV VREUH R DVVXQWR� YHU /23(6 H

5266(77, ������ H /,0$ �������
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LQFHUWD� VHJXQGR� D� FRQFHSomR� WHyULFD� NH\QHVLDQD�� � 2UD�� SRU� TXH� R� HPSUHViULR�

LQYHVWLUi"�(OH�Vy�R�IDUi�PHGLDQWH�D�H[SHFWDWLYD�GD�H[LVWrQFLD�GH�XPD�GHPDQGD�HIHWLYD�

SDUD�VHX�EHP�H�RX�VHUYLoR�� � ,VVR�VH�UHIOHWH�QR�FiOFXOR�GR�UHQGLPHQWR�HVSHUDGR�GRV�

DWLYRV�IL[RV���(�D�WD[D�GH�MXURV"�7UDWD�VH�GR�´������¶SUHoR·�PHGLDQWH�R�TXDO�R�GHVHMR�GH�

PDQWHU� D� ULTXH]D� HP� IRUPD� OtTXLGD� VH� FRQFLOLD� FRP� D� TXDQWLGDGH� GH� PRHGD�

GLVSRQtYHOµ��.(<1(6��������S���������

2�SRQWR�LPSRUWDQWH�D�VHU�GHVWDFDGR��DTXL��p�R�ILP�GD�GLFRWRPLD�HQWUH�RV�VHWRUHV�

UHDO�H�PRQHWiULR�GD�HFRQRPLD���6H�Ki�LQFHUWH]D��D�PRHGD�SRGH�VHU�HQFDUDGD�FRPR�

UHVHUYD�GH�YDORU���6HJXQGR�75,&+(6��������S�������SDUD�.H\QHV�´������D�GHPDQGD�SRU�

PRHGD� p� FRPSRVWD� GH� WUrV� PRWLYRV� SULQFLSDLV�� WUDQVDFLRQDO�� SUHFDXFLRQDO� H�

HVSHFXODWLYR�µ�$� WD[D�GH� MXURV�QmR�PDLV� ´DSHQDVµ� LJXDOD�SRXSDQoD�H� LQYHVWLPHQWR��

PDV�WDPEpP�p�GHWHUPLQDGD�SHOD�GHPDQGD�SRU�OLTXLGH]�H�SHOD�RIHUWD�GH�PRHGD��

2XWUR�SRQWR�VXEVWDQFLDO�GD�WHRUL]DomR�GH�.(<1(6��������HVWi�QR�IDWR�GH�TXH�

QDGD� JDUDQWH� TXH� R� SURGXWR� VHMD� R� GH� SOHQR�HPSUHJR�� � 2� HPSUHJR� QmR� p�

GHWHUPLQDGR� SRU� � TXDOTXHU� ´PLQLPL]DomR� GD� GHVXWLOLGDGHµ�� PDV�� VLP�� SHOD� ´������

SURSHQVmR�D�FRQVXPLU�H�SHOR�QtYHO�GH�LQYHVWLPHQWR������µ��.(<1(6��������S��������

3HOR�ODGR�GD�RIHUWD�DJUHJDGD��D�WHRULD�GH�IRUPDomR�GH�SUHoRV�p�GH�JUDQGH�YDOLD���

$�IL[DomR�GR�SUHoR�SHOR�HPSUHViULR�LUi�GHSHQGHU�GD�FRQGLomR�GH�UHTXHULPHQWR�GR�

PHUFDGR�SHOR�SURGXWR�H�GR�SURFHVVR�GH�IL[DomR�GD�WD[D�GH�VDOiULR�QRPLQDO��DOpP�GR�

HVWRTXH�GH�FDSLWDO�H�GH�WHFQRORJLD��.(<1(6���������

'HQWUR� GR� SHQVDPHQWR� NH\QHVLDQR�� R� IXQFLRQDPHQWR� GH� XPD� HFRQRPLD� TXH�

HVWLYHU�VH�UHSURGX]LQGR�HP�HVFDOD�DPSOLDGD�GHSHQGHUi��EDVLFDPHQWH��GD�DFXPXODomR�

GH�FDSLWDO�SRU�PHLR�GH�QRYRV�LQYHVWLPHQWRV��LVWR�p��GH�SDUWH�GD�UHQGD�TXH�p�SRXSDGD���

(QWUHWDQWR�� XPD� DFXPXODomR� GHPDVLDGD� GH� FDSLWDO� SURSRUFLRQDUi� XPD� PHQRU�

FDSDFLGDGH� HIHWLYD� GH� FRQVXPR� YLV�D�YLV� j� UHQGD� JHUDGD� H� j� FDSDFLGDGH� SURGXWLYD�

LQVWDODGD���/RJR��WRUQD�VH�FODUD�D�LPSRUWkQFLD�GH�XPD�FUHVFHQWH�WD[D�GH�LQYHVWLPHQWR�

GHQWUR� GD� HFRQRPLD�� � 6H� LVVR� QmR� RFRUUHU�� D� LQVXILFLrQFLD� GD� GHPDQGD� HIHWLYD� ��

UHVXOWDQWH�GD�IDOWD�GH�LQYHVWLPHQWRV�SULYDGRV�SDUD�DEVRUYHU�DV�SRXSDQoDV�JHUDGDV���

IRUoDUi�XPD�GLPLQXLomR�GR�ULWPR�GH�SURGXomR��GH�HPSUHJR�H�GH�UHQGD��RFDVLRQDQGR�

XPD�RFLRVLGDGH�GH�SDUWH�GD�FDSDFLGDGH�SURGXWLYD��

1HVVH�PRGHOR�� RV�GHVHTXLOtEULRV�RFRUUHP�SRU�PHLR�GD�HILFLrQFLD�PDUJLQDO�GR�

FDSLWDO�� �(P�RXWUDV�SDODYUDV��XPD�TXHGD�GHVVD�YDULiYHO�SUDWLFDPHQWH�LQWHUURPSH�R�

FLFOR�GH� FUHVFLPHQWR�� HQJHQGUDQGR� HIHLWRV� Mi� UHIHUHQGDGRV��TXDLV� VHMDP��TXHGD�GR�

HPSUHJR� SRU� FRQWD� GH� XP� FRUWH� QD� GHPDQGD� DJUHJDGD�� TXHGD� GD� UHQGD� H� QRYD�

TXHGD�GD�GHPDQGD��
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'HVVD�PDQHLUD��SRGH�VH�DIHULU��QDV�LGpLDV�GH�.H\QHV��XP�SRQWR�GH�SDUWLGD�SDUD�R�
UXPR� GH� XPD� DQiOLVH� GD� GLQkPLFD� FDSLWDOLVWD� PHQRV� PHFDQLFLVWD� H� LUUHOHYDQWH��
SRUTXDQWR�� QD� WHRULD� JHUDO�� WDO� DXWRU� LGHQWLILFRX� H� HODERURX� RV� LQJUHGLHQWHV�
IXQGDPHQWDLV�SDUD�R�HQWHQGLPHQWR�GD�QDWXUH]D�WHPSRUDO�GR�IXQFLRQDPHQWR�GH�XPD�
HFRQRPLD�FDSLWDOLVWD��3266$6����������

$�JUDQGH�LQRYDomR�GH�.H\QHV�IRL�ID]HU�FRP�TXH�D�LQWHUIHUrQFLD�QRV�PHFDQLVPRV�
GH�PHUFDGR� SDVVH� D� VHU� QHFHVViULD� XPD� YH]� TXH� D� HFRQRPLD� IXQFLRQDQGR� DSHQDV�
RULHQWDGD�SHODV� IRUoDV� GH�PHUFDGR�PRVWURX�VH� EDVWDQWH� LQVWiYHO�� �'HVWDUWH�� SDUD� R�
r[LWR�GR� VLVWHPD� FDSLWDOLVWD�� R�(VWDGR�SDVVD� D�SRVVXLU� IXQo}HV� DPSODV� FRP�YLVWDV� j�
FRQVHFXomR� H� PDQXWHQomR� GR� SOHQR�HPSUHJR�� SHOD� JHUDomR� GH� GHPDQGD� HIHWLYD���
1HVWH� VHQWLGR�� R� FDSLWDOLVPR� IRL�� GH� FHUWD� PDQHLUD�� UHDELOLWDGR� SRU� .H\QHV���
*$/%5$,7+��������S�������DSUHVHQWD�R�VHJXLQWH�SRQWR�GH�YLVWD�QR�TXH�UHVSHLWD�D�
HVWH�LWHP��

.H\QHV� DIDVWRX� GR� FDSLWDOLVPR� R� tQFXER� GD� GHSUHVVmR� H� GR� GHVHPSUHJR� �� RX� SHOR�
PHQRV�HVWD�HUD�D�VXD�LQWHQomR���(�HOLPLQRX�DVVLP�D�FDUDFWHUtVWLFD�TXH�R�VLVWHPD�QmR�VDELD�
H[SOLFDU�H�j�TXDO��VHJXQGR�0DU[��HOH�QmR�SRGHULD�VREUHYLYHU���0DV�LVVR�IRL�WXGR��RX�TXDVH�
WXGR�� � $� 5HYROXomR� .H\QHVLDQD� YLVWD� DVVLP� IRL� QmR� DSHQDV� OLPLWDGD�� PDV� WDPEpP�
LQWHQVDPHQWH�FRQVHUYDGRUD��

��26�(175$9(6��62/8d®2�.(<1(6,$1$�

2� GLDJQyVWLFR� GH� .(<1(6� �������� GH� TXH� DV� FULVHV� GR� VLVWHPD� FDSLWDOLVWD�
RULJLQDP�VH�GD�LQVXILFLrQFLD�GH�LQYHVWLPHQWRV�SULYDGRV��GDt�D�QHFHVVLGDGH�GR�DWLYLVPR�
GR�(VWDGR�FRPR�XP�LQGLVSHQViYHO�HOHPHQWR�UHJXODGRU�GD�HFRQRPLD��IRL�D� ILORVRILD�
SUHPHQWH�GH�YiULRV�JRYHUQRV�GR�SyV�JXHUUD���$�LQWHUYHQomR�HVWDWDO�FRQWULEXLX�SDUD�
DVVHJXUDU�D�UHDWLYDomR�GR�LQYHVWLPHQWR�SULYDGR�OtTXLGR�PHGLDQWH�D�UHFXSHUDomR�GRV�
QtYHLV� GH� SURGXomR� H� GH� UHQGD� GR� VHWRU� SURGXWLYR�� � $� H[SDQVmR�GRV� JDVWRV� H�GRV�
LQYHVWLPHQWRV�S~EOLFRV��DOpP�GD�PDQLSXODomR�GD�WD[D�GH�MXURV���PDQWLGD�DEDL[R�GD�
HILFLrQFLD�PDUJLQDO�GR�FDSLWDO�����WRUQDUDP�VH�LQVWUXPHQWRV�YDOLRVRV�SDUD�HVVH�WLSR�GH�
SROtWLFD�HFRQ{PLFD��

(P�UD]mR�GH�VXDV�LGpLDV��.H\QHV�IRL�PXLWR�DGPLUDGR��D�SRQWR��LQFOXVLYH��GH�ID]HU�
IROORZHUV�SHOR�PXQGR���e�R�TXH�DWHVWD�3,1+2��������S�������

1D� iUHD� GD� IOXWXDomR� H� GR� GHVHQYROYLPHQWR� HFRQ{PLFR� VmR� JHUDOPHQWH�
FRQVLGHUDGRV�SyV�.H\QHVLDQRV�RV�DXWRUHV�TXH�WrP�VH�LQWHUHVVDGR�HVSHFLDOPHQWH�SHOD�SURFXUD�
DJUHJDGD�H�TXH�FRQWULEXHP�QR�VHQWLGR�GH�WRUQDU�GLQkPLFD�D�DQiOLVH�GH�.H\QHV��FRPR�-RDQ�
5RELQVRQ��+DUURG��+LFNV��6DPXHOVRQ��'RPDU��'XHVHQEHUU\��HWF��
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$�SURSRVWD�GH�SROtWLFD� HFRQ{PLFD�GHVVH� DXWRU�� QR�HQWDQWR�� FKHJD�DRV�GLDV�GH�

KRMH� FRP� VpULDV� UHVVDOYDV�� RX�� QXPD� YLVmR� PDLV� UDGLFDO�� FRP� PXLWDV� UHVWULo}HV���

)RUPDV�GH� LQWHUYHQFLRQLVPR�HVWDWDO��SUHFRQL]DGDV�SHORV�TXH�VH�GL]HP�NH\QHVLDQRV��

TXHVWLRQDP��GH�FHUWR�PRGR��D�SURSULHGDGH�GH�RV�JDVWRV�GR�JRYHUQR�HOLPLQDUHP�RV�

SUREOHPDV� GR� VLVWHPD� FDSLWDOLVWD�� � 6HJXQGR� %$5%(5� ������� S�� ������ ´.H\QHV�

GHIHQGLD�GpILFLWV�SURSRVLWDLV�TXH� LQIODVVHP�D�SURFXUD�DJUHJDGDµ�� �&$0326��������

VDOLHQWD�TXH�R�SURFHVVR�GH�ID]HU�LQIODomR��DWUDYpV�GH�JDVWRV�GR�JRYHUQR�DSRLDGRV�HP�

GpILFLWV�RUoDPHQWiULRV��FRP�YLVWDV�j�UHGXomR�GR�VDOiULR�UHDO��VmR�IDWRV�LQFRPSDWtYHLV�

FRP�R�IHQ{PHQR�GD�HVWDJIODomR���6,/9$���DSXG�.(<1(6���������QD�VXD�DSUHVHQWDomR�

VREUH�.H\QHV�H�VXD�WHRULD�JHUDO��H[WUDtGR�GD�FROHomR�2V�(FRQRPLVWDV���UHVVDOWD�TXH�QHP�

WRGR� GpILFLW� GR� JRYHUQR� p� LJXDOPHQWH� VDXGiYHO�� � 3DUD� +817� �������� .H\QHV�� DR�

DEDQGRQDU�D�SUHPLVVD�GD�DXWRPDWLFLGDGH�GR�PHUFDGR�HP�IDYRU�GH�HQRUPHV�JDVWRV�

JRYHUQDPHQWDLV��SURSLFLRX�R�VXUJLPHQWR�GH�HIHLWRV�FRODWHUDLV� WmR�QRFLYRV�TXDQWR�D�

GRHQoD�RULJLQDO��GHQWUH�HVVHV��D�FULDomR�GH�XPD�SUHFiULD�HVWUXWXUD�GH�HQGLYLGDPHQWR���

3RU�~OWLPR��32/$5,��������FRQWHVWD�R�NH\QHVLDQLVPR�FRP�R�DUJXPHQWR�GH�TXH�VXD�

SROtWLFD� WHULD� OLPLWDGR� DOFDQFH��SRVWR� TXH� D� LQIODomR�GHFRUUHQWH�GH�JDVWRV� S~EOLFRV�

FUHVFHQWHV� VRPHQWH� SRGHUi� GLQDPL]DU� D� DWLYLGDGH� FDSLWDOLVWD� DWp� GHWHUPLQDGR�

PRPHQWR�� � $GHPDLV�� D� LQIODomR�� QHVWH� FDVR�� QmR� SURYRFD� D� HOHYDomR� GR� SRGHU�

DTXLVLWLYR�GRV�WUDEDOKDGRUHV��DR�FRQWUiULR��FRQFHQWUD�D�UHQGD�FDGD�YH]�PDLV��

&KHJD�VH��SRUWDQWR�� D�XP�HQWUDYH�TXDQWR�DR� IXWXUR�GD� WHRULD�GH�.H\QHV�H�GH�

VXDV�DSOLFDo}HV�SUiWLFDV���&RQWXGR��72%,1��������S�������DVVHYHUD��FDWHJRULFDPHQWH��

TXH� ´������ D� HFRQRPLD� NH\QHVLDQD� WHP� IXWXUR� SRU� VHU� HVVHQFLDO� j� H[SOLFDomR� H�

FRPSUHHQVmR�GH�XP�FRQMXQWR�GH�REVHUYDo}HV�H�H[SHULrQFLDV��SDVVDGDV�H�SUHVHQWHV��

TXH�DV�DERUGDJHQV�PDFURHFRQ{PLFDV�DOWHUQDWLYDV�QmR�H[SOLFDP�µ�

1mR�VH�SRGH�QHJDU�TXH�p�SUHFLVR�DWXDOL]DU�D�DSOLFDomR�SUiWLFD�GD�WHRULD�JHUDO���

'R� PHVPR� PRGR�� GHYH� VHU� OHPEUDGR� TXH� DV� SROtWLFDV� GR� SOHQR�HPSUHJR� H� GR�

UHGLUHFLRQDPHQWR� GRV� LQYHVWLPHQWRV� FRQWLQXDP� VHQGR� LPSOHPHQWDGDV� HP� PXLWRV�

UHJLPHV� FDSLWDOLVWDV� H� WDPEpP� VRFLDOLVWDV� �� DLQGD� TXH� HP� WHPSRV� GH� LQIODomR� VHP�

FUHVFLPHQWR� HFRQ{PLFR�� � ,QGXELWDYHOPHQWH�� R� SDSHO� PDLV� DWLYR� GD� SROtWLFD� ILVFDO��

DPL~GH�XVDGD�SRU�YiULRV�JRYHUQRV��GHQRWD�XPD�UHODWLYD�DFHLWDomR�GD�REUD�GH�.H\QHV��

.H\QHV��DSHVDU�GDV�QXPHURVDV�FUtWLFDV�UHFHELGDV��HQREUHFHX�D�PDFURHFRQRPLD�

FRP�WUrV� FRQWULEXLo}HV�GH�YDOLD��D�H[SOLFDomR�VREUH�D� LQFDSDFLGDGH�GR�PHUFDGR�GH�

JHUDU�GHPDQGD�HIHWLYD�H�VXD�UHODomR�FRP�D�UHVLVWrQFLD�j�TXHGD�GR�VDOiULR�QRPLQDO��D�

UHODomR� HQWUH� D� WD[D�GH� MXURV� H� D�SURFXUD�GH�PRHGD�� H� D� IXQomR� FRQVXPR
�

�� �$OpP�

                                                 
�

6REUH HVVH DVSHFWR� YHU 6,0216(1 H &<61( �������
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GLVVR��.H\QHV��DR�UHVVDOWDU�D�LQFHUWH]D�GR�PHUFDGR�FRPR�XP�IDWR�YHUGDGHLUR�SHU�VH��
TXHVWLRQRX�XP�GRV�´SLODUHVµ� LGHROyJLFRV�GH� WRGD�D�FRUUHQWH�FOiVVLFD��GHVGH�D�´PmR�
LQYLVtYHOµ�GH�$GDP�6PLWK�DWp�/XFDV���&RQTXDQWR�RV�DJHQWHV�HFRQ{PLFRV�PDQWHQKDP�
´H[SHFWDWLYDV� UDFLRQDLVµ� �FRP� EDVH� HP� LQIRUPDo}HV� GLVSRQtYHLV��� DQWHFLSDQGR�VH� H�
LQWHUSUHWDQGR� DV� LQWHQo}HV� GR� JRYHUQR� GH� PRGR� D� REWHUHP� EHQHItFLRV� SUySULRV��
QHQKXPD�SROtWLFD�PDFURHFRQ{PLFD�WHULD�HIHLWR��VHJXQGR�D�FRQFHSomR�GH�/XFDV��TXH�
ORJLFDPHQWH�p�RSRVWD�j�GH�.H\QHV�� �3DUD�6,/9$��DSXG��.(<1(6��������S��;;,,�H�
;;,9���DSUHVHQWDomR���

2� DWLYLVPR� GR� (VWDGR� p� XP� FRPSOHPHQWR� LQGLVSHQViYHO� DR� IXQFLRQDPHQWR� GRV�
PHUFDGRV�SDUD�VH�REWHU�R�Pi[LPR�QtYHO�GH�HPSUHJR�SRVVtYHO�H��SRUWDQWR��PD[LPL]DU�R�QtYHO�
GH�EHP�HVWDU�GD�FROHWLYLGDGH���������(QWUHWDQWR��PDQWHU�HP�PHQWH�RV�HQVLQDPHQWRV�EiVLFRV�
GH�.H\QHV�QmR�QRV�Gi�D�JDUDQWLD�GH�TXH� VHMDPRV� FDSD]HV�GH�HQFRQWUDU� VROXo}HV�SDUD�D�
FULVH� GH� QRVVRV� GLDV�� �'i�QRV�� QR� HQWDQWR�� D� VHJXUDQoD� SDUD� UHMHLWDU� SURSRVWDV� YHOKDV��
WUDYHVWLGDV� GH� QRYD� URXSDJHP�D� H[HPSOR� GRV� PRGHORV� PDFURHFRQ{PLFRV� FKDPDGRV� GH�
´H[SHFWDWLYDV�UDFLRQDLVµ��

3DUD�3266$6��������S��������

1mR�Ki�� SRUWDQWR�� FRPSRUWDPHQWR� FDXWHORVR�RX� H[SHFWDWLYDV� ´DGDSWDWLYDVµ� �PHQRV�
DLQGD� ´UDFLRQDLVµ�� TXH� HVWDELOL]H� R� LQYHVWLPHQWR� �QR� VHQWLGR� GH� VHX� SRWHQFLDO� GH�
LQVWDELOLGDGH�QmR�QHFHVVDULDPHQWH�GH�VXD�WUDMHWyULD�WHPSRUDO�REVHUYiYHO����XPD�YH]�TXH�D�
LQVWDELOLGDGH� GDV� H[SHFWDWLYDV� HP� TXH� VH� EDVHLD� p� WmR� LQH[RUiYHO� TXDQWR� D� LQFHUWH]D� GR�
IXWXUR�HFRQ{PLFR�FDSLWDOLVWD��

1HVVH� FRQWH[WR�� R� TXH� GHYH� ILFDU� FODUR� p� TXH� D� SROtWLFD� GH� LQWHUYHQFLRQLVPR�
HVWDWDO�GH�.H\QHV�p�HVSHFtILFD�SDUD�FDGD�VLWXDomR��RX�VHMD��HP�pSRFDV�GH�UHFHVVmR��R�
LGHDO� VHULD� R� DXPHQWR� GR� GpILFLW� S~EOLFR� H�� HP� pSRFDV� GH� DPHDoD� GH� LQIODomR�� R�
SUHVFULWR�VHULD�D�JHUDomR�GH�VXSHUiYLWV

�

�� �)ULVD�VH��FRQWXGR��TXH�HVVH�GpILFLW�S~EOLFR�
GHYH� VHU� RULHQWDGR� GH� WDO� IRUPD� TXH� R� PHUFDGR� SRVVD� DEVRUYHU� D� SURGXomR�
GHFRUUHQWH� GHVVD� SROtWLFD�� SRVVLELOLWDQGR� R� UHWRUQR� GR� LQYHVWLPHQWR� SULYDGR�� � V�
YH]HV��GHSHQGHQGR�GR�FDVR��WRUQD�VH�QHFHVViULR�QmR�H[SDQGLU�R�GLVSrQGLR�S~EOLFR��
PDV� VLP� UHDORFi�OR�� � $� HVFROKD� H� R�PRPHQWR�RSRUWXQR�GHVVDV�GHFLV}HV� FRQWLQXDP�
VHQGR�R�´FDOFDQKDU�GH�$TXLOHVµ�GD�WHRULD�NH\QHVLDQD�TXH��GHQWUH�PXLWRV�SUyV�H�FRQWUDV��
QmR�p��GHILQLWLYDPHQWH��XP�SRQWR�ILQDO�j�WHRULD�HFRQ{PLFD��

                                                 
�

$SHVDU GD 7HRULD *HUDO GH .H\QHV QmR PHQFLRQDU VROXo}HV SDUD D TXHVWmR LQIODFLRQiULD� p FRQVLGHUDGD

FRHUHQWH D H[SOLFDomR DFLPD� 0DLRUHV GHWDOKHV D UHVSHLWR� YHU 6,0216(1 ������ H 6,0216(1 H &<61(

�������
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��&216,'(5$d¯(6�),1$,6�

2� PRPHQWR� HFRQ{PLFR� DWXDO� GHPDQGD� VROXo}HV� TXH� HVWmR�� PXLWR�

SURYDYHOPHQWH��DOpP�GDV�PHQVDJHQV�FRQWLGDV�QD�WHRULD�JHUDO���7RGDYLD��FRP�RV�JDVWRV�

S~EOLFRV�S{GH�R�FDSLWDOLVPR�FRQYLYHU�FRP�VXDV�FRQWUDGLo}HV���$OpP�GLVVR��R�IDWR�GH�RV�

FUtWLFRV�GR�NH\QHVLDQLVPR�OHYDQWDUHP�D�LGpLD�GH�TXH�QHP�WRGR�GpILFLW�JRYHUQDPHQWDO�

p��GH�IDWR��VDXGiYHO��UHIOHWH�D�DFHLWDomR��SHOR�PHQRV�SDUFLDO��GHVVD�FRQFHSomR��

'H� IDWR�� QmR� VH� SRGH� QHJDU� TXH� JUDQGH� SDUWH� GDV� LGpLDV� GH� .H\QHV� IRUDP�

DVVLPLODGDV� SRU�PXLWRV� HFRQRPLVWDV� H�SROtWLFRV�� RV� TXDLV� DFUHGLWDUDP�SLDPHQWH�QD�

UHDELOLWDomR�H�RX�PDQXWHQomR�GR�FDSLWDOLVPR��HP�IDFH��VREUHWXGR��GD�LPSOHPHQWDomR�

GH�SROtWLFDV�ILVFDLV���2X�VHMD��QHVVD�FRQFHSomR��R�FDSLWDOLVPR�SRGH�VHU�VDOYR�GHVGH�TXH�

R�(VWDGR�XVH�FRUUHWDPHQWH�VHX�SRGHU�GH�WULEXWDU��GH�WRPDU�HPSUHVWDGR�H�GH�JDVWDU�

GLQKHLUR��+817���������

1mR� REVWDQWH�� GRLV� FRQWUDSRQWRV� j� IRUPXODomR� FOiVVLFD� PHUHFHP� GHVWDTXH��

SULPHLUR��R�LQWHUHVVH�GH�.H\QHV�SRU�IOXWXDo}HV�HFRQ{PLFDV�GH�FXUWR�SUD]R�PRVWURX�R�

TXDQWR�p� HTXLYRFDGD�D�SUHRFXSDomR�FOiVVLFD� FRP�R� ORQJR�SUD]R��QR�TXDO�� VHJXQGR�

.H\QHV��´WRGRV�HVWDUHPRV�PRUWRVµ��VLF���VHJXQGR��DR�FULWLFDU�DV�FRQGLo}HV�GH� ODLVVH]�

IDLUH�GD�HFRQRPLD��.H\QHV�GHVWDFRX�D�LQVXILFLrQFLD�GD�GHPDQGD�HIHWLYD�HP�UHODomR�j�

XWLOL]DomR�QRUPDO�GD�FDSDFLGDGH�LQVWDODGD��FRPR�D�H[SOLFDomR�SDUD�DV�LQVWDELOLGDGHV�

GR� VLVWHPD�FDSLWDOLVWD�� �1HVVD� OLQKD��XP�GRV�PpULWRV�GH�.H\QHV� IRL�R�GH�HOXFLGDU�R�

SULQFtSLR�GD�GHPDQGD�HIHWLYD�H�D�QHFHVVLGDGH�GH�XP�DJHQWH�UHJXODGRU�GD�HFRQRPLD��

IXQGDPHQWDLV�SDUD�D�VROXomR�GH�SUREOHPDV�GR�VLVWHPD�FDSLWDOLVWD���

(P�VXPD��SRGH�VH�FRQFOXLU�TXH�D�HFRQRPLD�p�XPD�FLrQFLD�GLQkPLFD��TXH�HYROXL�

QR� WHPSR� H� FRP� R� WHPSR�� R� TXH� LPSOLFD� XPD� FRODERUDomR� FUHVFHQWH� GDV� GLYHUVDV�

WHRULDV�� PXLWDV� YH]HV� PXWXDPHQWH� H[FOXGHQWHV�� � $GHPDLV�� HPERUD� DUJXPHQWRV�

IDYRUiYHLV�H� FRQWUiULRV�D�.H\QHV� WHQKDP�VLGR�UHDOoDGRV�DR�ORQJR�GHVWH� WUDEDOKR��R�

IDWR�p�TXH�.H\QHV�WURX[H�XPD�SUHFLRVD�FRQWULEXLomR�j�FLrQFLD�HFRQ{PLFD�D�SRQWR�GH�

VXDV� LGpLDV� FRQVWLWXtUHP� XP� QRYR� HOR� GD� WHRULD� HFRQ{PLFD�� TXDO� VHMD�� D�

PDFURHFRQRPLD��

5()(5È1&,$6�%,%/,2*5É),&$6�

%$5%(5��:��-�����������8PD�KLVWyULD�GR�SHQVDPHQWR�HFRQ{PLFR���5LR�GH�-DQHLUR��
=DKDU��
&$0326��/�����������$�FULVH�GD�LGHRORJLD�NH\QHVLDQD���5LR�GH�-DQHLUR��&DPSXV��
&$9$/&$17,�� 5�� GH� 2�� �������� � ,QIODomR�� HVWDJQDomR� H� LQFHUWH]D�� WHRULD� H�
H[SHULrQFLD�EUDVLOHLUD���5LR�GH�-DQHLUR��%1'(6��
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*$/%5$,7+��-��.�����������2�SHQVDPHQWR�HFRQ{PLFR�HP�SHUVSHFWLYD��XPD�KLVWyULD�
FUtWLFD���6mR�3DXOR��3LRQHLUD�('863��
+817��(��.�� �������� �+LVWyULD�GR�SHQVDPHQWR�HFRQ{PLFR�� ���HG��5LR�GH�-DQHLUR��
&DPSXV��
.(<1(6��-��0�����������7HRULD�JHUDO�GR�HPSUHJR��GR�MXUR�H�GR�GLQKHLUR��LQIODomR�H�
GHIODomR��6mR�3DXOR��$EULO�&XOWXUDO����2V�(FRQRPLVWDV���
/,0$��*��7�����������(P�EXVFD�GR�WHPSR�SHUGLGR��D�UHFXSHUDomR�SyV�NH\QHVLDQD�GD�
HFRQRPLD�GR�HPSUHJR�GH�.H\QHV���5LR�GH�-DQHLUR��%1'(6��
/23(6��-��GR�&���H��5266(77,��-��3�����������0RHGD�H�EDQFRV��6mR�3DXOR��$WODV��
0$/7+86��7��5�����������3ULQFtSLRV�GH�HFRQRPLD�SROtWLFD��H�FRQVLGHUDomR�VREUH�VXD�
DSOLFDomR�SUiWLFD��HQVDLR�VREUH�D�SRSXODomR��6mR�3DXOR��$EULO�&XOWXUDO��
3,1+2�� '�� %�� �������� � (YROXomR� GD� FLrQFLD� HFRQ{PLFD�� � ,Q�� � 3,1+2�� '�� %�� H�
9$6&21&(//26�� 0�� $�� 6�� GH�� RUJV�� � 0DQXDO� GH� (FRQRPLD�� � �� HG�� 6mR� 3DXOR��
6DUDLYD��
32/$5,��5���������� �.H\QHV��0DU[�H�DV�FULVHV�� �5HYLVWD�GH�(FRQRPLD�3ROtWLFD�� �6mR�
3DXOR��Y����Q����S����������DEU��MXQ��
3266$6�� 0�� /�� �������� � 3DUD� XPD� UHOHLWXUD� GD� 7HRULD� *HUDO�� � 3HVTXLVD� H�
3ODQHMDPHQWR�(FRQ{PLFR��5LR�GH�-DQHLUR��,3($��Y�����Q����S�����������DJR��
5,&$5'2��'�����������3ULQFtSLRV�GH�HFRQRPLD�SROtWLFD�H�WULEXWDomR���6mR�3DXOR��$EULO�
&XOWXUDO��
6,0216(1�� 0�� +�� �������� � .H\QHV� YHUVXV� H[SHFWDWLYDV� UDFLRQDLV�� � 3HVTXLVD� H�
3ODQHMDPHQWR�(FRQ{PLFR��5LR�GH�-DQHLUR��,3($��Y�����Q����S�����������DJR��
6,0216(1��0��+���H��&<61(��5��3�����������0DFURHFRQRPLD���5LR�GH�-DQHLUR��/LYUR�
7pFQLFR�6�$��
72%,1�� -�� �������� � 2� IXWXUR� GD� HFRQRPLD� NH\QHVLDQD�� � 3HVTXLVD� H� 3ODQHMDPHQWR�
(FRQ{PLFR��5LR�GH�-DQHLUR��,3($��Y�����Q����S�����������DJR��
75,&+(6�� '�� �������� � 'HPDQGD� SRU� PRHGD� QR� %UDVLO� H� D� FDXVDOLGDGH� HQWUH� DV�
YDULiYHLV�PRQHWiULDV�H�D�WD[D�GH�LQIODomR������������5LR�GH�-DQHLUR��%1'(6��
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$%675$&7

127(6 2) .(<1(6
 &2175,%87,21 72 (&2120,& 7+(25<

7KH PDLQ SXUSRVH RI WKLV SDSHU LV WR DQDO\VH VRPH DVSHFWV RI .H\QHV· FRQWULEXWLRQ
WR HFRQRPLF WKHRU\� ,Q VR GRLQJ� LW LV PDGH D EULHI ELEOLRJUDSKLFDO UHYLHZ ZKHUH WKH
HOHPHQWV RI WKH FODVVLF DQG NH\QHVLDQ WKHRULHV DUH FRPSDUHG LQ RUGHU WR GLVFXVV WKH
LVVXHV WKDW FRQWULEXWHG WR WKH DSSDUHQW GRZQIDOO RI WKH NH\QHVLDQ WKHRU\� $V D FRURODU\
RI WKH SDSHU� .H\QHV· PHULWRULRXV ZRUN RI VKRZLQJ WKH HIIHFWLYH GHPDQG SULQFLSOH DQG
WKH QHFHVVLW\ RI D UHJXODWRU\ DJHQW IRU WKH HFRQRP\� PDNLQJ WKH WKHRU\ RI ODLVVH]�IDLUH
JRLQJ RXW RI XVH� GHILQLWHO\� LV HPSKDVL]HG�

.H\�ZRUGV� .H\QHV� HFRQRPLF WKHRU\� WKHRUHWLFDO FRQWULEXWLRQ�

5(680(1

127$6 '( /$ &2175,%8,&,Ð1 '( .(<1(6 $ /$ 7(25,$ (&21Ð0,&$

(O REMHWLYR SULQFLSDO GH HVWH WUDEDMR HV GHVWDFDU DOJXQRV DVSHFWRV GH OD
FRQWULEXLFLyQ GH .H\QHV D OD 7HRULD (FRQyPLFD� (Q HVWH VHQWLGR� VH HODERUD XQD EUHYH
UHYLVLyQ ELEOLRJUiILFD� HQ OD FXDO VRQ FRWHMDGRV ORV SXQWRV GH OD WHRUtD FOiVLFD \ GH OD
FRQFHSFLyQ NH\QHVLDQD SDUD GLVFXWLU ODV SULQFLSDOHV GLILFXOWDGHV TXH FRQIRUPDEDQ OD
GHUURFDGD WHRUtD GH .H\QHV� &RPR FRUROiULR GH HVWH WUDEDMR� VH SXHGH GHVWDFDU HO JUDQ
PpULWR GH .H\QHV DO PRVWUDU HO SULQFtSLR GH OD GHPDQGD HIHFWLYD \ OD QHFHVLGDG GH XQ
DJHQWH UHJXODGRU GH OD HFRQRPtD� KDFLHQGR FRQ TXH HO ODLVVH]�IDLUH VHD�
GHILQLWLYDPHQWH� SDUWH GHO SDVDGR�

3DODYUDV�FODYH� .H\QHV� WHRUtD HFRQyPLFD� FRQWULEXLFLyQ WHyULFD�


