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5HVXPR

1HVVH� WUDEDOKR� EXVFR� UHODFLRQDU D� HVFDVVH]� KtGULFD� H� RV� SDGU}HV� GH�

FRPpUFLR�LQWHUQDFLRQDO�GH�EHQV�LQWHQVLYRV�HP�iJXD��DQDOLVDQGR�FRP�PDLV�GHWDOKHV�

R� FDVR� EUDVLOHLUR�� 1D� DQiOLVH�� DV FRPPRGLWLHV� DJUtFRODV UHFHEHP� GHVWDTXH� SRU�

VHUHP RV� SULQFLSDLV� SURGXWRV� LQWHQVLYRV� HP� iJXD� H� UHSUHVHQWDUHP XPD� SDUFHOD�

HOHYDGD� GDV H[SRUWDo}HV� GD� HFRQRPLD� EUDVLOHLUD�� 2� HVWXGR� VXEOLQKD D� VLWXDomR�

KtGULFD H�DJUtFROD EUDVLOHLUD�FRPSDUDQGR�FRP�D�GH�RXWURV�SDtVHV�H[SRUWDGRUHV�GH�

FRPPRGLWLHV SRU�PHLR�GH�XPD�DQiOLVH�GD� WHQGrQFLD�GH�FUHVFLPHQWR�GD�HVFDVVH]�

KtGULFD� FRP� R� YROXPH� GH� YLUWXDO� ZDWHU� WUDGH�� YHULILFDQGR FRPR� R� FHQiULR� GH�

HVFDVVH]� KtGULFD� SRGH� LQIOXHQFLDU� D� SURGXomR� H� RV� SDGU}HV GH� FRPpUFLR�

LQWHUQDFLRQDO��

3DODYUDV�FKDYH� &RPpUFLR�,QWHUQDFLRQDO��(VFDVVH]�+tGULFD��9LUWXDO�:DWHU�7UDGH�



$EVWUDFW

,Q WKH�SUHVHQW�ZRUN��,�VHHN�WR�ILQG�D�UHODWLRQ�EHWZHHQ�WKH�ZDWHU�VFDUFLW\�DQG�

WKH� SDWWHUQV� RQ� WKH� LQWHUQDWLRQDO� ZDWHU�LQWHQVLYH� JRRGV� WUDGH�� DQDO\]LQJ� PRUH�

WKRURXJKO\� WKH�EUD]LOLDQ�H[DPSOH�� ,Q� WKLV�DQDO\VLV� WKH� IDUPLQJ�EDVHG�FRPPRGLWLHV�

DUH�KLJKOLJKWHG�VLQFH WKRVH�DUH�WKH�PDLQ�ZDWHU�LQWHQVLYH�SURGXFWV�DGGLQJ�WR�WKH�IDFW�

WKDW� WKH\� UHSUHVHQW� D� ELJ� SDUW� RI� WKH� %UD]LOLDQ� H[SRUWV�� 7KH� VWXG\� XQGHUOLQHV� WKH�

ZDWHU� DQG� IDUPLQJ� VLWXDWLRQV� LQ� %UD]LO� FRPSDULQJ� WKHP� WR� WKRVH� RI� RWKHU�

FRPPRGLWLHV� H[SRUWLQJ� FRXQWULHV� E\� DQDO\]LQJ� WKH� JURZWK� WUHQG� LQ� ZDWHU� VFDUFLW\�

ZLWK� YLUWXDO� ZDWHU� WUDGH� YROXPH�� REVHUYLQJ� KRZ� WKH�ZDWHU� VFDUFLW\� VFHQHU\� FRXOG�

LQIOXHQFH�WKH�SURGXFWLRQ�DQG�WKH�LQWHUQDWLRQDO�WUDGH�SDWWHUQV�

.H\ZRUGV��,QWHUQDWLRQDO�7UDGH��:DWHU�6FDUFLW\��9LUWXDO�:DWHU�7UDGH�



ËQGLFH

���,QWURGXomR ««««««««««««««««««««««««««�������������

���6HWRU�DJURSHFXiULR�QR�%UDVLO ���������������������������������������������������������������������������

����&DUDFWHUtVWLFDV�DJURSHFXiULDV ������������������������������������������������������������������������ ��

����&DUDFWHUtVWLFDV�KtGULFDV�GR�%UDVLO�H�VXD�XWLOL]DomR�QR�VHWRU�DJURSHFXiULR���������

���&RPpUFLR�LQWHUQDFLRQDO�H�LQVHUomR�GR�%UDVLO�QR�FRPpUFLR�DJURSHFXiULR ����

�����3DQRUDPD�*HUDO�GR�&RPpUFLR�LQWHUQDFLRQDO������������������������������������������������������

�����&RPpUFLR�DJURSHFXiULR����������������������������������������������������������������������������������� ��

������ 9RODWLOLGDGH�GRV�SUHoRV�DJURSHFXiULRV�����������������������������������������������������������

������ &RPpUFLR�,QWHUQDFLRQDO�GH�SURGXWRV�DJUtFRODV�����������������������������������������������

�� 9LUWXDO�:DWHU�7UDGH ��������������������������������������������������������������������������������������������

�����3URGXomR�$JUtFROD�%UDVLOHLUD�H�9LUWXDO�:DWHU�7UDGH��������������������������������������� ��

�� (VFDVVH]�� DXWRVXILFLrQFLD� KtGULFD� H� LPSRUWDomR�H[SRUWDomR� OtTXLGD� GH�

YLUWXDO�ZDWHU ��������������������������������������������������������������������������������������������������������� ��

�����ËQGLFHV�XWLOL]DGRV �����������������������������������������������������������������������������������������������

���� 5HFXUVRV�+tGULFRV�H�3DGUmR�&RPHUFLDO GH 9LUWXDO�:DWHU����������������������������������

���&RQFOXVmR �������������������������������������������������������������������������������������������������������� ��

���5HIHUrQFLD�%LOLRJUiILFD ��������������������������������������������������������������������������������������



/LVWD�GRV�*UiILFRV

*UiILFR�� � (VFDVVH]�KtGULFD��:6��H�D�DXWRVVXILFLrQFLD�KtGULFD�::6� ������������������

*UiILFR � � 2� YROXPH� GH� YLUWXDO� ZDWHU LPSRUWDGR� �19:,�� SHORV� LPSRUWDGRUHV�
OtTXLGRV�FRP�R�JUDX�GH�HVFDVVH]�GR�SDtV��:6��QR�SHUtRGR����� ± ���� ���������������

*UiILFR� �� � 2� YROXPH� GH� YLUWXDO� ZDWHU LPSRUWDGR� �19:,�� SHORV� LPSRUWDGRUHV�
OtTXLGRV�FRP�D�DXWRVVXILFLrQFLD�KtGULFD��:66��QR�SHUtRGR����� ± ���� �����������������

*UiILFR� � � 2� YROXPH� GH� YLUWXDO� ZDWHU H[SRUWDGR� �19:(�� SHORV� H[SRUWDGRUHV�
OtTXLGRV�H�R�JUDX�GH�HVFDVVH]�GR�SDtV��:6��QR�SHUtRGR�GH������± ���� ���������������

*UiILFR�� � 2�FRPSRUWDPHQWR�GRV�SULQFLSDLV�LPSRUWDGRUHV�H�H[SRUWDGRUHV�OtTXLGRV�
GH�YLUWXDO�ZDWHU��QR�SHUtRGR�GH������± ���� �����������������������������������������������������������

*UiILFR� �� � 2� FRPSRUWDPHQWR� GR� FRHILFLHQWH� GH� HVFDVVH]� �:6�� GRV� SULQFLSDLV�
LPSRUWDGRUHV�H�H[SRUWDGRUHV�GH�YLUWXDO�ZDWHU�GH������± ���� �������������������������������

*UiILFR���� 2�FRPSRUWDPHQWR�GR�FRHILFLHQWH�GH�DXWRVVXILFLrQFLD�KtGULFD��:6��GRV�
SULQFLSDLV�LPSRUWDGRUHV�H�H[SRUWDGRUHV�GH�YLUWXDO�ZDWHU�GH������± ���� ���������������



/LVWD�GDV�7DEHODV

7DEHOD���� &RHILFLHQWH�GH�H[SRUWDomR�GD�LQG~VWULD�JHUDO����������������������������������

7DEHOD���� &RHILFLHQWH�GH�SHQWUDomR�GH�LPSRUWDo}HV�GD�LQG~VWULD�JHUDO�����������
����������������������������������������������������������������������������������������������������������������������������������

7DEHOD� �� ± &RHILFLHQWH� GRV� LQVXPRV� LPSRUWDGRV� GD� LQG~VWULD� JHUDO� �����
������������������������������������������������������������������������������������������������������������������������������

7DEHOD���± 0pGLD�*OREDO�GH�:DWHU�IRRWSULQW�GH�DOJXQV�SURGXWRV�SRU�XQLGDGH ���������

7DEHOD�� ± ([SRUWDomR�EUXWD�� LPSRUWDomR�EUXWD�H�H[SRUWDomR� OtTXLGD�EUDVLOHLUD�GH�
YLUWXDO�ZDWHU�GH�DOJXPDV�FRPPRGLWLHV����������������������������������������������������������������������



ϴ

�� ,QWURGXomR

$� iJXD� p� XP� UHFXUVR� HVFDVVR�� R� DTXHFLPHQWR� JOREDO�� R� FUHVFLPHQWR�

SRSXODFLRQDO�� D� XUEDQL]DomR� FUHVFHQWH� H� D� H[SDQVmR� GD� DWLYLGDGH� DJUtFROD� WrP�

PRGLILFDGR�RV�FLFORV�UHJLRQDLV�GH�iJXD��2�FRPpUFLR�LQWHUQDFLRQDO�GH�FRPPRGLWLHV�

p�XP�RXWUR�IDWRU�TXH�VH�UHODFLRQD�FRP�D�HVFDVVH]�GH�UHFXUVRV�KtGULFRV��YLVWR�TXH�

DOJXQV�EHQV�VmR�LQWHQVLYRV�HP�iJXD��.DJRKDVKL�HW�DO���������$�iJXD�XWLOL]DGD�QR�

SURFHVVR� GH� SURGXomR� � DJUtFROD� RX� LQGXVWULDO� p� FKDPDGD� GH� YLUWXDO� ZDWHU�� HP�

RXWUDV�SDODYUDV�p�D�iJXD�QHFHVViULD�SDUD�D�SURGXomR�GH�XP�SURGXWR�

3DtVHV�DEXQGDQWHV�HP�iJXD��FRPR�p�R�FDVR�GR�%UDVLO��SRGHP�VH�EHQHILFLDU��

H[SRUWDQGR� EHQV� LQWHQVLYRV� HP� iJXD�� HQTXDQWR� SDUD� SDtVHV� HVFDVVRV� HP� iJXD�

SRGH�VHU��DWUDWLYR�LPSRUWDU�SURGXWRV�LQWHQVLYRV�HP�iJXD�HP�YH]�GH�SURGX]L�ORV��$�

HVFDVVH]�GRV�UHFXUVRV�KtGULFRV�p�XP�IHQ{PHQR�VXVFHWtYHO�j�SURGXomR�PXQGLDO�GH�

DOLPHQWRV�H�jV�VXDV�PXGDQoDV��(VWLPD�VH�TXH�FRP�R�DXPHQWR�SRSXODFLRQDO�H�DV�

PXGDQoDV� QRV� KiELWRV� DOLPHQWDUHV� GDV� SHVVRDV�� D� GHPDQGD� SRU� SURGXWRV�

DJUtFRODV�YDL�DXPHQWDU�H�FRQVHTXHQWHPHQWH��R�FRQVXPR�GH�iJXD�SRWiYHO��3LQJDOL��

������

$VVLP��QD�DQiOLVH�GR�FRPpUFLR�LQWHUQDFLRQDO�GH�FRPPRGLWLHV��SULQFLSDOPHQWH�

DV�UHODFLRQDGDV�j�DJURSHFXiULD H��SHFXiULD��GHYH�VH�GHVWDFDU��R�YLUWXDO�ZDWHU�WUDGH�

H[LVWHQWH� QHVVDV� RSHUDo}HV� Mi� TXH� RV� SULQFLSDLV� SURGXWRV� FRPHUFLDOL]DGRV� VmR�

LQWHQVLYRV�HP�iJXD�H�HP�XP�FHQiULR�GH�HVFDVVH]�KtGULFD�D�TXHVWmR�GD�iJXD�VH�

WRUQD��IXQGDPHQWDO�SDUD�RV�SDtVHV��

2� %UDVLO� SRGH� GHVHPSHQKDU� XP� SDSHO� LPSRUWDQWH� QR� FRQWH[WR� GR� YLUWXDO�

ZDWHU� WUDGH�� H� QHVWH� WUDEDOKR� EXVFDPRV� H[DPLQDU� VXD� LQVHUomR� QHVWH� FHQiULR�

FRQVLGHUDQGR� D� UHODomR� HQWUH� D� FDSDFLGDGH�KtGULFD� GRV� SDtVHV� H� RV� SDGU}HV�GH

FRPpUFLR�LQWHUQDFLRQDO�GH�EHQV�LQWHQVLYRV�HP�iJXD��REVHUYDQGR�TXH�FRPPRGLWLHV

DJUtFRODV�VmR�RV�SULQFLSDLV�SURGXWRV� LQWHQVLYRV�HP�iJXD�H�QR�FDVR�EUDVLOHLUR�VmR

DV�PHUFDGRULDV GH�H[SRUWDomR�PDLV�UHOHYDQWHV�

1R�SULPHLUR�FDStWXOR VmR�DQDOLVDGDV�DV�FDUDFWHUtVWLFDV�DJUtFRODV�H�KtGULFDV�

GR�%UDVLO��e��VLQDOL]DGD�D�LPSRUWkQFLD�GR�VHWRU�DJUtFROD��QD�DWLYLGDGH�HFRQ{PLFD�GR�

SDtV� H� D� UHOHYkQFLD� GR� %UDVLO� QR� FHQiULR� DJUtFROD� LQWHUQDFLRQDO�� 'HVWDFD�VH� D�



ϵ

GLVWULEXLomR�KtGULFD�EUDVLOHLUD�DR�ORQJR�GR�WHUULWyULR�QDFLRQDO�H�FRPR�HVVH�UHFXUVR�p�

XWLOL]DGR� SHORV� GLYHUVRV� VHWRUHV� GD� HFRQRPLD� EUDVLOHLUD�� FRPSDUDQGR� D� VLWXDomR�

EUDVLOHLUD�FRP�DV�GH�RXWURV�SDtVHV�H[SRUWDGRUHV�GH�FRPPRGLWLHV�DJUtFRODV��

1R� VHJXQGR� FDStWXOR� VH� DQDOLVD�R� FRPpUFLR� LQWHUQDFLRQDO� GH� FRPPRGLWLHV��

SULQFLSDOPHQWH� � R� UHODFLRQDGR� j� DJULFXOWXUD� H� � SHFXiULD�� H� D� LQVHUomR� GR� %UDVLO�

QHVVHV� VHWRUHV� FRPSDUDQGR� FRP� D� VLWXDomR� GH� RXWURV� SDtVHV�� 1D� DQiOLVH� GRV�

IOX[RV�GR�FRPpUFLR�LQWHUQDFLRQDO�p�GHVWDFDGD�D�LPSRUWkQFLD�GR�YLUWXDO�ZDWHU�WUDGH

H[LVWHQWH� QHVVDV� RSHUDo}HV� H� DV� SULQFLSDLV� WHQGrQFLDV� GH� FUHVFLPHQWR� GDV�

H[SRUWDo}HV� H� LPSRUWDo}HV� HP� XP� KRUL]RQWH� GH� ��� DQRV�� GHVFUHYHQGR� R�

FRPSRUWDPHQWR� GH� DOJXQV� SDtVHV� H� SURGXWRV� QHVVH� QRYR� FHQiULR�� 7DPEpP� p�

UHDOL]DGD�XPD�UHYLVmR�GD�OLWHUDWXUD�D UHVSHLWR�GD�YRODWLOLGDGH�GRV�SUHoRV�DJUtFRODV��

SURFXUDQGR�HQWHQGHU�VXDV�FDXVDV�HFRQ{PLFDV�H�ILVtFDV�WDQWR�TXDQWR�VHXV�HIHLWRV�

VREUH� D� SURGXomR� H� FRQVXPR� GHVVHV� SURGXWRV� UHODFLRQDQGR� FRP� D� HVFDVVH]�

KtGULFD��TXH�p�XP�UHFXUVR�IXQGDPHQWDO�SDUD�D�SURGXomR�GHVVHV�EHQV��

2�WHUFHLUR�FDStWXOR�DERUGD�R�WHPD�GR�9LUWXDO�:DWHU�7UDGH SRU�PHLR�GH�XPD�

UHYLVmR� GD� OLWHUDWXUD�� IRFDQGR� QRV� HVWXGRV� TXH� SRVVXHP� XP� LPSDFWR� PDLRU� QR�

WHPD�GHVVH�WUDEDOKR��6mR�GHVWDFDGRV���RV�SULQFLSDLV�FRQFHLWRV�GHVVD�OLWHUDWXUD��D�

UHODomR�HQWUH�HVFDVVH]�KtGULFD�H�YLUWXDO�ZDWHU WUDGH��RV�EHQHItFLRV�HFRQ{PLFRV�TXH

SDtVHV�H[SRUWDGRUHV�GH�EHQV�LQWHQVLYRV�HP�iJXD�SRGHP�REWHU��D�XWLOL]DomR�GH�EOXH

H�JUHHQ�ZDWHU�QD�DJULFXOWXUD�H�RV�LPSDFWRV�GD�HVFDVVH]�GH�iJXD�H�GR�YLUWXDO�ZDWHU

WUDGH QDV�PXGDQoDV�GRV�SDGU}HV� LQWHUQDFLRQDLV�GH�FRPpUFLR��1D�~OWLPD�SDUWH�GR�

FDStWXOR�p�DQDOLVDGD�R�YLUWXDO�ZDWHU WUDGH�SDUD�R�FDVR�EUDVLOHLUR�

1R� ~OWLPR� FDStWXOR� EXVFD�VH� DQDOLVDU� D� WHQGrQFLD� GH� FUHVFLPHQWR� GDV�

YDULiYHLV�YLUWXDO�ZDWHU WUDGH H�HVFDVVH]�KtGULFD��YHULILFDQGR��D�UHODomR�HQWUH�HODV��

7DPEpP� VH� LQYHVWLJD� R� FRPSRUWDPHQWR�� GHVGH� D� GpFDGD� GH� ��� DWp� ������ GRV�

SULQFLSDLV�LPSRUWDGRUHV�H�H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU UHODFLRQDQGR�FRP�

D�HVFDVVH]�H�D�DXWRVXILFLrQFLD�KtGULFD�DR�ORQJR�GHVWH�WHPSR�



ϭϬ

�� 6HWRU�DJURSHFXiULR�QR�%UDVLO�

��� ± &DUDFWHUtVWLFDV�DJURSHFXiULDV�

2� %UDVLO� p� XPD� GDV� JUDQGHV� SRWHQFLDV� DJUtFRODV� H� GH� SHFXiULD� PXQGLDLV� H�

HVWHV� VHWRUHV� VmR� H[WUHPDPHQWH� LPSRUWDQWHV SDUD� D� HFRQRPLD� EUDVLOHLUD�� 1DV�

~OWLPDV�WUrV�GpFDGDV� D�SURGXomR�DJUtFROD�PDLV�TXH�GREURX�HP�UHODomR�DR�DQR�GH�

������WHQGR�D�SURGXomR�SHFXiULD�SUDWLFDPHQWH�WULSOLFDGR�QHVVH�SHUtRGR�

$WXDOPHQWH�R�%UDVLO�p�R�VHJXQGR�PDLRU�H[SRUWDGRU�GH�FRPPRGLWLHV�GR�PXQGR��

VHQGR�R�PDLRU�H[SRUWDGRU�GH�SURGXWRV�FRPR�Do~FDU��VXFR�GH�ODUDQMD�H�FDIp��DOpP�

GH� VHU� XP� LPSRUWDQWH� IRUQHFHGRU GH� WDEDFR�� DYHV�� PLOKR�� DUUR]� H� FDUQH� ERYLQD�

DSHVDU� GHVVHV� ~OWLPRV� VHUHP� SULQFLSDOPHQWH� FRQVXPLGRV� SHOR� PHUFDGR� LQWHUQR�

�:RUOG�%DQN���������

$V�H[SRUWDo}HV�GRV�VHWRUHV�GH�DJULFXOWXUD�IRUDP�UHVSRQViYHLV�SRU�����GR�

WRWDO�GDV�H[SRUWDo}HV�GR�SDtV�� WRWDOL]DQGR�XP�YDORU�GH�86�����ELOK}HV�HP�������

FRPSHQVDQGR�R�GpILFLW�GH�RXWURV�VHWRUHV��(PERUD�HVWD�UHSUHVHQWH�DSHQDV������GR�

3,%� HP� ��������� HOD� HPSUHJRX� XPD� IRUoD� GH WUDEDOKR� GH� ���� HP� �����

�2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW� � )RRG�DQG�$JULFXOWXUH�

2UJDQL]DWLRQ���������

2� %UDVLO� SRVVXL� XPD� DJULFXOWXUD� YDULDGD� SRU� FRQWD� GRV� GLYHUVRV� FOLPDV�

H[LVWHQWHV� HP� VHX� WHUULWyULR� $V� UHJL}HV� 6XO� H� &HQWUR�2HVWH� SRVVXHP�

FDUDFWHUtVWLFDV� GH� PDLRU� SOXYLRVLGDGH�� PHOKRUHV� VRORV� H� LQIUDHVWUXWXUD� PDLV�

GHVHQYROYLGD��XVDP�LQVXPRV�GH�IRUPD�LQWHQVD�H�HVWmR�HTXLSDGDV�FRP�WHFQRORJLDV�

DYDQoDGDV�� 2� %UDVLO� &HQWUDO� FRQWpP PXLWDV� iUHDV� GH� SDVWR� GHJUDGDGR� FRP�

SRWHQFLDO� SDUD� SURGXomR� DJUtFROD�� $� SURGXomR� GH� JUmRV�� ROHDJLQRVDV� H� RXWURV�

FXOWLYRV HVWmR� FRQFHQWUDGDV�QD�UHJL}HV�6XO�H�&HQWUR�2HVWH��H�D�GH�VRMD�WDPEpP�

WHP� FUHVFLGR� QRV� HVWDGRV� GR�0DUDQKmR�� 7RFDQWLQV�� 3LDXt� H� %DKLD� 1DV� UHJL}HV�

&HQWUR�2HVWH�H�GR�$PD]RQDV��D�SURGXomR�H�DV�H[SRUWDomR GH�SURGXWRV�KRUWtFRODV�

WURSLFDLV� WDPEpP� DXPHQWRX �2&'(±)$2������ H� D� SURGXomR� SHFXiULD� VH�

FRQVWLWXL� �HP DWLYLGDGH�HFRQ{PLFD� LPSRUWDQWH��$�iUHD�GR�1RUGHVWH�H�GD�EDFLD�GR�

$PD]RQDV�QmR�SRVVXHP�XPD�SOXYLRVLGDGH�EHP�GLVWULEXtGD�H�VRORV�DSURSULDGRV�j�

DJULFXOWXUD�



ϭϭ

$SHVDU� GD� SURGXWLYLGDGH� GR� WUDEDOKR� QD� DJULFXOWXUD� WHU� DXPHQWDGR��

SULQFLSDOPHQWH� SRU� FRQWD�GD�PDLRU� XWLOL]DomR�GH� FDSLWDO� LQWHQVLYR�QD�SURGXomR� p�

DLQGD� PXLWR� EDL[D� TXDQGR� FRPSDUDGD� FRP� R� UHVWDQWH� GD� HFRQRPLD�� 8PD� GDV�

SULQFLSDLV� FDXVDV� GHVVD� EDL[D� SURGXWLYLGDGH� GHYH�VH DR� FDUiWHU� GXDOLVWD GD�

DJULFXOWXUD�EUDVLOHLUD� RQGH�FRH[LVWHP�D�SURGXomR�GH�FDSLWDO�LQWHQVLYR�H�GH�JUDQGH�

HVFDOD�� FRP� SURGXo}HV� DJUtFRODV� GR� WLSR� WUDGLFLRQDO�� TXH� VmR� FRPSRVWDV� SRU�

GLYHUVRV�SHTXHQRV�DJULFXOWRUHV��2&'(�)$2��������

2� SULQFLSDO� VXSRUWH� SDUD� R� FUHVFLPHQWR� DJUtFROD� QR� %UDVLO� IRL� D� HILFLrQFLD�

FUHVFHQWH�QD�XWLOL]DomR�GRV�IDWRUHV�GH�SURGXomR� LPSXOVLRQDGD�SHOD�VXEVWLWXLomR�GH�

PmR�GH�REUD�SRU�FDSLWDO� $�DJULFXOWXUD�LPSXOVLRQRX�D�SURGXWLYLGDGH�GH�PmR�GH�REUD�

GH� WRGD�D�HFRQRPLD� FRQWULEXLQGR�FRP�����SDUD�R� FUHVFLPHQWR�GD�SURGXWLYLGDGH�

JOREDO� GH� PmR� GH� REUD� QRV� VHWRUHV� GH� DJULFXOWXUD�� IDEULFDomR�� PLQHUDomR� H�

VHUYLoRV� HQWUH� ����� H� ������ H� TXDVH� PHWDGH� HQWUH� ����� H� ����� �2(&'��

����E��1HVVH� VHQWLQGR�� R� %UDVLO� HPHUJLX� FRPR� XP� GRV� SDtVHV� FRP� PHOKRU�

GHVHPSHQKR� JOREDO� QR� FUHVFLPHQWR� GD� 3URGXWLYLGDGH� GH� )DWRU� 7RWDO� �3)7��

DJUtFROD��1D�SHVTXLVD�UHDOL]DGD�SHOD�86'$��IRUDP�DQDOLVDGRV�����SDtVHV��R�%UDVLO�

ILFRX�HP���� OXJDU� SHOD�WD[D�GH�FUHVFLPHQWR�3)7�HQWUH������H������ H VH�YHULILFRX�

XP� FUHVFLPHQWR� GR� 3)7� QD� DJULFXOWXUD� EUDVLOHLUD� GH� ����� DR� DQR� HQWUH� ����� H�

������FRP�XPD� WD[D�PDLV�HOHYDGD�VXSHULRU�D����GHVGH�R� LQtFLR�GR QRYR�VpFXOR�

�*DVTXHV�HW�DO����������

2XWUR IDWRU� GH�PXLWD� LPSRUWkQFLD SDUD� R� DXPHQWR� GD� SURGXWLYLGDGH� QHVVH�

VHWRU��IRL�R�LQYHVWLPHQWR�FRQWtQXR HP�SHVTXLVD�TXH VH�FRQFHQWURX QD EXVFD GH� �L��

PHOKRUHV� WHFQRORJLDV�GH�FXOWLYR�H�SHFXiULD�TXH�WRUQDUDP SRVVtYHO�D�SURGXomR�QR�

FHUUDGR�EUDVLOHLUR� �LL� WHFQRORJLDV�GH�IL[DomR�GH�QLWURJrQLR��HP�YDULHGDGHV�GH�VRMD��

�LLL�� VLVWHPDV� GH�SODQWLR� GLUHWR� H�LY� QRYDV� YDULHGDGHV�GH� JUmRV� H� UDoDV�GH� JDGR�

DGDSWDGDV DRV�WUySLFRV�

$V�UHIRUPDV�HFRQ{PLFDV�WDPEpP�SRVVLELOLWDUDP�D�UHDORFDomR�GH�UHFXUVRV�H�

PXGDQoDV� HVWUXWXUDLV� QD� DJULFXOWXUD� H� QDV� LQG~VWULDV� DVVRFLDGDV� SRU� PHLR� GD�

FULDomR� GH� XP� DPELHQWH� PDLV� FRPSHWLWLYR� H GH LQFHQWLYRV� D� SURGXWRUHV� SDUD�

DXPHQWDU�D�SURGXWLYLGDGH��DEVRUYHQGR�DV�LQRYDo}HV��2&'(�)$2��������



ϭϮ

2�FUHVFLPHQWR�GD�SURGXWLYLGDGH�DJUtFROD�WDPEpP�OHYRX�D�XPD GDV�PDLRUHV

H[SDQV}HV GDV� WHUUDV� DJUtFRODV� XWLOL]DGDV�� FRP� XP� DXPHQWR� GH ���PLOK}HV� GH�

KHFWDUHV� HQWUH� �����H� ������'H��������� D� ��������� VXELX� HP�QRYH�PLOK}HV� GH�

KHFWDUHV�DV�iUHDV�XWLOL]DGDV�SDUD�FXOWLYR���DXPHQWDQGR�HP���� DV�SODQWDo}HV�GH�

VRMD�� $ H[SDQVmR� GH� VRMD�� SULQFLSDOPHQWH� QR� &HQWUR�2HVWH�� WHP� HVWLPXODGR� D�

SODQWDomR�GH�RXWUDV�FXOWXUDV�FRP�PLOKR�H�DOJRGmR�GH�VHJXQGD�VDIUD��9HULILFRX�VH��

SRU�RXWUR�ODGR�XP�HQFROKLPHQWR�GD�WHUUD�IORUHVWDO�QDWLYD��FXMD�SDUFHOD�QD�WHUUD�WRWDO�

FDLX� GH� ���� SDUD� ���� HQWUH� ����� H� ������ R� HIHLWR� GLUHWR� GD� DJULFXOWXUD� QHVVH�

SURFHVVR�DLQGD�QmR�IRL�GHWHUPLQDGR��2&'(�)$2��������

$ DJULFXOWXUD� EUDVLOHLUD� WHP� XPD� SHUVSHFWLYD� GH� FUHVFLPHQWR� DSHVDU� GD�

WHQGrQFLD�GH�XP�FUHVFLPHQWR�PDLV� OHQWR�GD�GHPDQGD� LQWHUQD�H� LQWHUQDFLRQDO�SRU�

DOLPHQWRV�H�GR�GHFOtQLR�GRV�SUHoRV�UHDLV�GRV�SURGXWRV�DJUtFRODV��� $�H[SHFWDWLYD�p�

TXH� DV� VDIUDV� EUDVLOHLUDV� FRQWLQXHP� FUHVFHQGR� SRU� FRQWD� GR� FUHVFLPHQWR� GD�

SURGXomR�H�GR�DXPHQWR�GD�iUHD�DJUtFROD��$�XWLOL]DomR�GD�WHUUD�GHYH�FUHVFHU�D�XPD�

WD[D� GH� ����� DR� DQR�� DOFDQoDQGR� XPD� iUHD� GH� ����� PLOK}HV� GH� KHFWDUHV�� $V�

SULQFLSDLV� FXOWXUDV� UHVSRQViYHLV� SRU� HVVD� H[SDQVmR�GD�XWLOL]DomR� GD� WHUUD� VmR�D�

SURGXomR�GH�FDQD�GH�Do~FDU� TXH�YDL�WHU�XP�DXPHQWR�HVSHUDGR�GH������H�VHJXLGR�

SHODV�SURGXo}HV�GH�DOJRGmR�H�ROHDJLQRVDV�FRP�XP�DXPHQWR�GH�����H�����QD�

iUHD� SURGX]LGD� UHVSHFWLYDPHQWH� 6H� HVSHUD� TXH� DV� ROHDJLQRVDV� FRQWLQXHP

GRPLQDQGR�R�XVR�GD�WHUUD�QR�%UDVLO��FRP�HVSHFLDO�GHVWDTXH�SDUD D�VRMD��VH�HVWLPD�

TXH�PHWDGH�GD�iUHD�GD�FROKHLWD�DGLFLRQDO�YDL�VHU�XWLOL]DGD�SDUD�D�SURGXomR�GHVVH�

SURGXWR��2&'(�)$2��������

2� FUHVFLPHQWR� GR� PHUFDGR� LQWHUQR� GHYH� FRQVXPLU� D� PDLRU� SDUFHOD� GD�

SURGXomR� GH� JUmRV� EUXWRV� DGLFLRQDLV� H� GD� GH� FDQD� GH� Do~FDU�� QR� HQWDQWR� SDUD�

HVVDV�VDIUDV�HP�HVSHFtILFR�D�GHPDQGD�LQWHUQDFLRQDO�GHYH�SHUPDQHFHU�D�PHVPD��

1R�FDVR�GR�DOJRGmR�H�GDV�ROHDJLQRVDV�VH�HVWLPD�TXH�RV�PHUFDGRV�LQWHUQDFLRQDLV�

YmR� DGTXLULU� XPD� SDUFHOD� PDLRU� GD� H[WUDomR�� $� SURGXWLYLGDGH� WDPEpP� YDL�

LQIOXHQFLDU�DV�VDIUDV�GH�IRUPD�GLIHUHQWH��$�FXOWXUD�GH�FDQD�GH�Do~FDU�DVVRFLDGD�j�

IDOWD� GH� LQYHVWLPHQWRV� QD� SURGXomR� H� jV� FRQGLo}HV� DWPRVIpULFDV� DGYHUVDV� YDL�

FUHVFHU DEDL[R�GD�PpGLD��$V�ROHDJLQRVDV�YmR�SHUPDQHFHU�FRP�XPD�SURGXWLYLGDGH�

FRQVWDQWH� QRV SUy[LPRV� GH]� DQRV�� HQTXDQWR� KDYHUmR DOWRV� JDQKRV� GH�



ϭϯ

SURGXWLYLGDGH� HP� FHUHDLV� H� JDQKRV� PDLV� PRGHUDGRV� QD� SURGXomR� GH� DOJRGmR�

�2&'(�)$2��������

&RPR� SULQFLSDLV� LQVWUXPHQWRV� GH� SROtWLFD� DJUtFROD�� SRGH�VH� FRQVLGHUDU R�

VXSRUWH�DRV�SUHoRV��D�FRQFHVVmR�GH�FUpGLWR�H�R�VXSRUWH�GH�VHJXUR� 8P�GRV�IDWRUHV�

TXH� LQIOXHQFLDUDP�D�H[SDQVmR�GDV�H[SRUWDo}HV�DJUtFRODV� IRL� D� LVHQomR�GH� ,&06�

GRV� VHWRUHV� DJUtFRODV� GR� DJUR� SURFHVVDPHQWR� GHVWLQDGRV� j� H[SRUWDomR� H� � GD�

YHQGD�GH�LQVXPRV�DJUtFRODV��

'LYHUVRV� SURMHWRV� UHODFLRQDGRV� j� PHOKRUD� GD� LQIUDHVWUXWXUD WDPEpP WHP�

JHUDGR� XP� HIHLWR� SRVLWLYR� QR� VHWRU� DJUtFROD�� SULQFLSDOPHQWH� RWLPL]DQGR R� WHPSR�

XWLOL]DGR�QR�PDQXVHLR�H�WUDQVSRUWH�GH�SURGXWRV�DJUtFRODV��$SHVDU�GH�QmR�VHU�HVWH�

R� REMHWLYR� SULQFLSDO� GRV� SURMHWRV� HVVDV� SROtWLFDV� WHP� XP� HIHLWR� VLJQLILFDWLYR� QD�

UHGXomR� GRV� FXVWRV� GHVVDV� HPSUHVDV�� WRUQDQGR�DV PDLV� FRPSHWLWLYDV� �2&'(�

)$2��������

$�UHIRUPD�DJUiULD�QR�%UDVLO�WDPEpP p HVWLPXODGD SRU�PHLR�GD�WUDQVIHUrQFLD�

GH�IXQGRV� 3RUpP��FRPSDUDQGR�RV�LQFHQWLYRV�TXH�R�%UDVLO�RIHUHFH�FRP�R�GH�RXWUDV�

HFRQRPLDV�� VH� YHULILFD� TXH� R� %UDVLO� RIHUHFH� XPD� WD[D� PHQRU� GH� VXSRUWH� DRV�

DJULFXOWRUHV� TXH� D� PpGLD� GD� 2&'(�� � (P� ��������� D� SDUFHOD� GRV� UHFHELPHQWRV�

EUXWRV� GRV� DJULFXOWRUHV� SURYHQLHQWHV� GR� VXSRUWH� ��36(�� IRL� HP� PpGLD� ��� QR�

%UDVLO��HQTXDQWR�QR�&KLOH�IRL�GH���������QR�0p[LFR� ����QD�8QLmR�(XURSHLD�����

QD�&KLQD�H����GRV�(VWDGRV�8QLGRV��D�PpGLD�GD�2&'(�VH�HQFRQWUD�HP�WRUQR�GR�

YDORU�GH������2&'(�)$2��������

9DOH�GHVWDFDU�TXH�R�FUHVFLPHQWR�GD�SURGXWLYLGDGH��EHP�FRPR�D�TXHGD�GRV�

SUHoRV�GRV�DOLPHQWRV�EiVLFRV��GH�IRUPD�FRQWtQXD�GHVGH D�GpFDGD�GH���� WHP�

SHUPLWLGR�XP�PDLRU�DFHVVR�GD�SRSXODomR�DRV�DOLPHQWRV�QR�PHUFDGR�LQWHUQR�

5HVVDOWD�VH� TXH� D DJULFXOWXUD� WDPEpP� WHP� XP� SDSHO� LPSRUWDQWH� QR�

IRUQHFLPHQWR�GH�HQHUJLD�QR�SDtV�� D�HQHUJLD� UHQRYiYHO�JHUDGD�SHOD�PHVPD� �HVWi�

OLJDGD� j� ELRPDVVD� GH� FDQD� GH� Do~FDU� ������� HQHUJLD� KLGUiXOLFD� ������� OHQKD�

������ H� RXWUDV� IRQWHV� ������ H� UHVSRQGH� SRU� TXDVH� PHWDGH� GR� WRWDO� GH�

IRUQHFLPHQWR�GH�HQHUJLD��00(�(3(�����E��

(VWLPD�VH XP�FHQiULR� IDYRUiYHO�SDUD�D�DJULFXOWXUD�EUDVLOHLUD�QRV�SUy[LPRV�

GH]�DQRV��WDQWR�R�PHUFDGR�LQWHUQR�TXDQWR�R�PHUFDGR�H[WHUQR�GHYHP�VH�H[SDQGLU�H�



ϭϰ

D� GHPDQGD� GHYH� VH� DOWHUDU� SDUD� SURGXWRV HP TXH� R� %UDVLO� p� FRPSHWLWLYR�� FRPR�

FDUQH�� PLOKR�� ROHDJLQRVDV�� Do~FDU� H� SURGXWRV� GH� HOHYDGR� YDORU� FRPR� IUXWDV�

WURSLFDLV�� $� DJULFXOWXUD� FRQWLQXDUi� VHQGR� IXQGDPHQWDO� SDUD� D� QRVVD� EDODQoD�

FRPHUFLDO� H SDUD� JHUDU� UHQGDV� H� HPSUHJRV�� 3DUD� DXPHQWDU� DLQGD� PDLV� D�

SURGXWLYLGDGH� QHVVH� VHWRU�� R� %UDVLO� SUHFLVD� HVWLPXODU� R� GHVHQYROYLPHQWR� GH�

SHVTXLVDV�� PHOKRUDU� D� LQIUDHVWUXWXUD�� GHVHQYROYHU� FDSLWDO� KXPDQR� TXDOLILFDGR� H�

SDUFHULDV�HQWUH�R�VHWRU�S~EOLFR�H�SULYDGR��2&'(�)$2��������

����&DUDFWHUtVWLFDV�KtGULFDV�GR�%UDVLO�H�VXD�XWLOL]DomR�QR�VHWRU�DJURSHFXiULR

2�%UDVLO�p�XP�SDtV�DEXQGDQWH�HP� UHFXUVRV�KtGULFRV��D�GLVSRQLELOLGDGH�SHU�

FDSLWD�p�VXSHULRU�D GRV�RXWURV�SDtVHV��PDV�D GLVWULEXLomR�QR� WHUULWyULR�EUDVLOHLUR�p�

GHVLJXDO�� D� UHJLmR�KLGURJUiILFD�$PD]{QLFD� WHP�D�PDLRU� FRQFHQWUDomR��SRVVXLQGR�

����GRV�UHFXUVRV�WRWDLV�

$V�PDLRUHV�PpGLDV� DQXDLV� QDFLRQDLV� GH� SUHFLSLWDomR� VmR� DV� GDV� UHJL}HV�

KLGURJUiILFDV� $PD]{QLFD� ������� PP��� 7RFDQWLQV�$UDJXDLD� ������� PP��� $WOkQWLFR�

1RUGHVWH�2FLGHQWDO��������PP��H�$WOkQWLFR�6XO��������PP��H�RV�PHQRUHV�YDORUHV�

GDV� UHJL}HV GR�6mR�)UDQFLVFR� �������PP���$WOkQWLFR�/HVWH� �������PP���$WOkQWLFR�

1RUGHVWH�2ULHQWDO��������PP��H�3DUQDtED��������PP���$JrQFLD�1DFLRQDO�GH�ÈJXDV�

� $1$��������

(P�UHODomR j VD]RQDOLGDGH�GDV�SUHFLSLWDo}HV� DV�FKXYDV�VmR�DEXQGDQWHV�H�

UHJXODUHV� QD� UHJLmR� KLGURJUiILFD� $PD]{QLFD�� DOFDQoDQGR� QtYHLV� GH� PDLV�

LQWHQVLGDGH�QRV�PHVHV�GH�QRYHPEUR�D�PDLR��1D UHJLmR�KLGURJUiILFD�GR�1RUGHVWH�

6HWHQWULRQDO��DV�SUHFLSLWDo}HV�VmR�PDLV�DFHQWXDGDV�QR�SHUtRGR�TXH�YDL�GH�PDUoR�

DWp� PDLR�� DSHVDU� GH� TXH� QD� FRVWD� OHVWH� GR� 1RUGHVWH�� DV� FKXYDV� SRGHP� VH�

HVWHQGHU�DWp�DJRVWR��$V�EDFLDV�PDLV�DIHWDGDV�SHOR�LQYHUQR�VHFR�VmR�DV�ORFDOL]DGDV�

QD� UHJLmR� &HQWUR�2HVWH� QR� SHUtRGR� GH� MXQKR� D� DJRVWR�� 1DV� UHJL}HV� $WOkQWLFR�

6XGHVWH� H� $WOkQWLFR� /HVWH� DV� FKXYDV� GLPLQXHP� GXUDQWH� R PrV GH� PDLR� H� R�

DXPHQWR�RFRUUH D�SDUWLU�GR�PrV�GH�QRYHPEUR��$V�EDFLDV�KLGURJUiILFDV�GR�$WOkQWLFR�

6XO�H�8UXJXDL�VH�FDUDFWHUL]DP�SHODV�FKXYDV�EHP�GLVWULEXtGDV�DR�ORQJR�GR�DQR��-i�

D� UHJLmR� $WOkQWLFR� 1RUGHVWH� 2ULHQWDO� SRVVXL EDL[D� RFRUUrQFLD GH� SUHFLSLWDomR��

DSHVDU�GHOD�RFRUUHU QRV�PHVHV�GH�PDUoR�H�DEULO��$1$��������



ϭϱ

&RP�UHODomR�DR�FHQiULR�KLGURJUiILFR�EUDVLOHLUR��RV KLGURJUDPDV�GDV PpGLDV�

PHQVDLV�SDUD�RV�DQRV�GH������D����� VLQDOL]DP�DV�YD]}HV�HP�DOJXPDV�EDFLDV�GR�

%UDVLO�� 1R ULR� 8UXJXDL�� YHULILFRX�VH� TXH DV� PpGLDV� PHQVDLV� GH� ����� �DJRVWR� D�

GH]HPEUR�� H� ����� �MXQKR� D� VHWHPEUR�� XOWUDSDVVDUDP� DV� PpGLDV� PHQVDLV�

KLVWyULFDV�� SRUpP� DV� GHVFDUJDV� PpGLDV� PHQVDLV� QR� DQR� GH� ����� IRUDP� EHP�

DEDL[R�GDV�PpGLDV�KLVWyULFDV��1R�FDVR�GR� ULR�7RFDQWLQV� IRUDP�HQFRQWUDGRV�DOWRV�

YDORUHV�QR�SHUtRGR�GH�PDLR�D�MXQKR�GH������H�EDL[RV QR�DQR�GH�������$V�YD]}HV�

GR� ULR�6mR�)UDQFLVFR�DSUHVHQWDP� YDORUHV� UHGX]LGRV�SDUD�R�DQR�GH������� H XPD�

UHGXomR� DLQGD� PDLRU� QR� DQR� GH� ������ 2� ULR� $PD]RQDV� DOFDQoRX� RV� PDLRUHV�

YDORUHV�GH�YD]mR�Mi�UHJLVWUDGRV�HP�������DV�YD]}HV�QR�DQR�GH������WLYHUDP�XP�

FRPSRUWDPHQWR� DEDL[R� GR� QRUPDO� H� HP� ����� RV� YDORUHV� HQFRQWUDGRV� VH�

DSUR[LPDUDP�GDV�Pi[LPDV�KLVWyULFDV��SULQFLSDOPHQWH�SDUD�RV�PHVHV�GH�IHYHUHLUR�H�

PDLR�� -i� R� ULR� 3DUDQi� DSUHVHQWRX� YDORUHV� GH� YD]}HV� TXH� VH� DSUR[LPDYDP� GRV�

Pi[LPRV� Mi� UHJLVWUDGRV� QR� LQLFLR� GRV� DQRV� GH� ����� H� ������ 2� ULR� 3DUDJXDL� HP�

����� YLYHX� XP� SHUtRGR� GH� VHFD� QD� EDFLD�� PDV� HP� ����� DSUHVHQWRX� HOHYDGDV�

YD]}HV�� (� SRU� ~OWLPR�� R� ULR�3DUQDtED� DSUHVHQWRX� YDORUHV� HOHYDGRV� SDUD� DV� VXDV�

YD]}HV�QR�DQR�GH������H�HP������SHUtRGRV�GH�VHFD��(VVD�SDGUmR�GH�UHGXomR�GDV�

YD]}HV�QR�DQR�GH������p�H[SOLFDGR�SHOD�EDL[D�SUHFLSLWDomR�RFRUULGD�QDTXHOH�DQR�

�$1$��������

$�XWLOL]DomR�GH�UHVHUYDWyULRV�p�IXQGDPHQWDO�SDUD�XPD�JHVWmR�HILFLHQWH�GRV�

UHFXUVRV� KtGULFRV�� SULQFLSDOPHQWH� SHOD� SRVVLELOLGDGH� GH� HVWRFDU� H� DWHQGHU� D�

GLYHUVRV�XVRV�GD�iJXD� 2�QtYHO�GH�HVWRTXH�GH�iJXD�GH�XPD�UHJLmR�LQGLFD�VHX�JUDX�

GH�YXOQHUDELOLGDGH�KtGULFD� $�FDSDFLGDGH�GH�HVWRFDJHP�SHUPLWH�TXH�HP�SHUtRGRV�

~PLGRV�XPD�SDUWH�GR�YROXPH�VHMD�DUPD]HQDGR�H�XWLOL]DGR�QRV�SHUtRGRV�GH�VHFD��

GHVVD� IRUPD�� FRQWULEXLQGR� SDUD� JDUDQWLU� D� RIHUWD� GH� iJXD� SDUD� ILQV� GRPpVWLFRV��

LQGXVWULDLV� RX� DJUtFRODV� $ UHJLmR� KLGURJUiILFD� GR� 7RFDQWLQV�$UDJXDLD� p� D� TXH�

DSUHVHQWD� R� PDLRU� YROXPH DUPD]HQDGR� SHU� FDSLWD�� GHYLGR� DRV� UHVHUYDWyULRV� GH�

JUDQGH�SRUWH�GR�VHWRU�HOpWULFR��7XFXUXt�H�6HUUD�GD�0HVD��H�GR�UHGX]LGR�Q~PHUR�GH�

SHVVRDV�UHVLGHQWHV��$�UHJLmR�GR�3DUDQi��DSHVDU�GH�SRVVXLU�R�PDLRU�YROXPH�WRWDO�

DUPD]HQDGR����������KP
���p�D�TXH�SRVVXL�R�PDLRU�Q~PHUR�GH�KDELWDQWHV��GHVVD�

IRUPD��UHGX]LQGR�VHX�YDORU�SHU�FDSLWD��$�UHJLmR�1RUGHVWH��ORFDOL]DGD�QR�VHPLiULGR�



ϭϲ

EUDVLOHLUR�� SRVVXL� EDL[RV� tQGLFHV� GH� SUHFLSLWDomR� H� HVWHV� RFRUUHP� GH� IRUPD�

LUUHJXODU�� FRQWULEXLQGR� SDUD� UHGX]LGRV� YDORUHV� GH� GLVSRQLELOLGDGH� KtGULFD� �$1$��

������

1R�UHODWyULR�&RQMXQWXUD�GRV�5HFXUVRV�+tGULFRV�QR�%UDVLO�GH�������D $JrQFLD�

1DFLRQDO�GH�ÈJXDV GHILQH FRPR�XWLOL]DomR�GH�UHFXUVRV�KtGULFRV��TXDOTXHU�DWLYLGDGH�

KXPDQD� TXH�� GH� TXDOTXHU� PRGR�� DOWHUH� DV� FRQGLo}HV� QDWXUDLV� GDV� iJXDV�

VXSHUILFLDLV�RX�VXEWHUUkQHDV��e�IHLWR�XPD�GLVWLQomR�HQWUH�GRLV�WLSRV�GH�XVR GH�iJXD�

QR�SURFHVVR�SURGXWLYR� �L��R�XVR�FRQVXQWLYR � D�iJXD�XWLOL]DGD��QmR�UHWRUQD�DR�VHX�

FXUVR�QDWXUDO H��LL� QmR�FRQVXQWLYR � D�iJXD�XWLOL]DGD UHWRUQD�DR�VHX FXUVR�QDWXUDO�

FRP�XPD�PHQRU�YD]mR�RX�XPD�PXGDQoD�QD�TXDOLGDGH�GHOD�� 2V�SULQFLSDLV�XVRV�

FRQVXQWLYRV�VmR�RV�GH�DEDVWHFLPHQWR�GH�iJXD�SDUD�XVR�KXPDQR��XUEDQR�H�UXUDO���

GHVVHGHQWDomR�DQLPDO�� XVR� LQGXVWULDO�H�SDUD� LUULJDomR H�RV� SULQFLSDLV�XVRV�QmR�

FRQVXQWLYRV� VmR� D� JHUDomR� KLGUHOpWULFD�� D� QDYHJDomR�� D� SHVFD�DTXLFXOWXUD�� D�

SURWHomR�GD�YLGD�DTXiWLFD�H�R�WXULVPR�UHFUHDomR�

2 HVWXGR� DFRPSDQKD DV�GHPDQGDV�GH�UHFXUVRV�KtGULFRV�RFRUULGDV QR�SDtV�

H�QDV�UHJL}HV�KLGURJUiILFDV GH������D�������TXDQGR�YHULILFRX�VH XPD�HOHYDomR�GD�

UHWLUDGD� GH� iJXD� GR� SDtV� HP� ����� SDVVDQGR� GH� ������ Pñ�V� SDUD� ������ Pñ�V��

'HVWDFD�VH�D�UHWLUDGD�GH�iJXD�SDUD�LUULJDomR TXH DXPHQWRX� GH�����P��V������

GR�WRWDO��SDUD�������P��V������GR�WRWDO���H SDUD�R�DEDVWHFLPHQWR�KXPDQR�XUEDQR��

LQGXVWULDO�� DQLPDO� H� KXPDQR� UXUDO�� HVWH� ~OWLPR�� DSHVDU GH WHU� UHGX]LGR� VXD�

SDUWLFLSDomR�HP������� WHYH� UHWLUDGD UHOHYDQWH��(P�UHODomR�j�YD]mR�HIHWLYDPHQWH�

FRQVXPLGD�YHULILFRX�VH XP�DXPHQWR� SRUpP�HP�XPD�SURSRUomR�PHQRU��RFRUUHQGR�

XPD�H[SDQVmR�GH������SDVVDQGR� GH�����P��V��HP�������SDUD�������P��V��HP�

������ D� FRQWULEXLomR� GH� FDGD� VHWRU� QHVVH� FDVR� SHUPDQHFHX� SUDWLFDPHQWH� D�

PHVPD�

$�UHJLmR�GR�3DUDQi�IRL� UHVSRQViYHO�SHOD�PDLRU�GHPDQGD GH�iJXD GR�SDtV��

VHJXLGD� SHODV� UHJL}HV� $WOkQWLFR� 1RUGHVWH� 2ULHQWDO� H� $WOkQWLFR� 6XGHVWH�� 6mR�

)UDQFLVFR�H�8UXJXDL��HQTXDQWR� DV�PHQRUHV�UHWLUDGDV�HVWmR�QDV�UHJL}HV�$WOkQWLFR�

1RUGHVWH� 2FLGHQWDO�� 3DUDJXDL�� 3DUQDtED�� $PD]{QLFD� H� 7RFDQWLQV�$UDJXDLD

�+DJXHQDXHU�������� ��



ϭϳ

1R�3DUDQi�H�QDV UHJL}HV�GR�7RFDQWLQV�$UDJXDLD�H�6mR�)UDQFLVFR��YHULILFRX�

VH�XP�DXPHQWR�GD�GHPDQGD��DWULEXtGD�HP�JUDQGH�SDUWH�j�H[SDQVmR�GD�LUULJDomR��

1R�SULPHLUR��REVHUYRX�VH XP�DXPHQWR�GH������VHQGR TXH D�H[SDQVmR�� SDUD�ILQV�

GH� LUULJDomR IRL� GH FHUFD� GH�GXDV� YH]HV�� SDVVDQGR�GH� ����� ��Pñ�V� SDUD� ������

Pñ�V��QR�VHJXQGR�D�H[SDQVmR� GH�iJXD�DXPHQWRX�����H�����UHVSHFWLYDPHQWH�H�D�

GHPDQGD� GLUHFLRQDGD� SDUD� LUULJDomR� HP� ����� 2� UHODWyULR� DSRQWD� TXH GH� XPD�

SHUVSHFWLYD� JOREDO�� YHULILFD�VH TXH� D� UHWLUDGD� GH� iJXD� DXPHQWRX� SDUD� WRGDV� DV�

ILQDOLGDGHV� FRP�H[FHomR�GR�XVR�SDUD�DEDVWHFLPHQWR�KXPDQR�UXUDO��$1$��������

2�PHVPR�HVWXGR��FRP�EDVH�HP GDGRV�GD )$2��PRVWUD�TXH�R %UDVLO�SRVVXL�

XPD�GDV�TXDWUR�PDLRUHV�iUHDV�SRWHQFLDLV�SDUD� LUULJDomR��DSHVDU�GH�DSHQDV�XPD�

SHTXHQD� IUDomR� VHU XWLOL]DGD� 2V� SULQFLSDLV� IDWRUHV� TXH� FRQWULEXHP� SDUD� HVVH�

SRWHQFLDO� DJUtFROD VmR� D� H[WHQVmR� WHUULWRULDO� DGLFLRQDGD� jV� FDUDFWHUtVWLFDV� ItVLFR�

FOLPiWLFRV�IDYRUiYHLV�DR�GHVHQYROYLPHQWR�GD�DWLYLGDGH��(VWLPD�VH�TXH�GR�WRWDO�GH�

�����PLOK}HV�GH�KHFWDUHV��DSHQDV�����PLOK}HV�VmR�XWLOL]DGRV��RX�VHMD��������GR�

WRWDO��&HQVR�$JURSHFXiULR� ��������

$� H[SDQVmR� GDV� iUHDV� LUULJDGDV� QR� %UDVLO� � YHP� FUHVFHQGR� D� SDUWLU� GD�

GpFDGD�GH�����H�R DXPHQWR QDV�~OWLPDV�GpFDGDV�RFRUUH D�WD[DV�VXSHULRUHV�jV�GR�

FUHVFLPHQWR� GD� iUHD� SODQWDGD� WRWDO�� � 'LYHUVRV� SURJUDPDV� IRUDP� FULDGRV� FRP� R�

REMHWLYR� GH� HVWLPXODU� HVVH� VHWRU�� HQWUH� RV TXDLV�� 3URJUDPD� 1DFLRQDO� SDUD�

$SURYHLWDPHQWR�5DFLRQDO�GH�9iU]HDV�,UULJiYHLV�� 3URYiU]HDV����������3URJUDPD�GH�

)LQDQFLDPHQWR�GH�(TXLSDPHQWRV�GH� ,UULJDomR� � 3URILU� ��������3URJUDPD�1DFLRQDO�

GH�,UULJDomR�� 3URQL��������H�3URJUDPD�GH�,UULJDomR�GR�1RUGHVWH� � 3URLQH���������

(VVHV� LQYHVWLPHQWRV� HVWLPXODUDP� D� LQLFLDWLYD� SULYDGD�� TXH� KRMH� UHVSRQGH� SRU�

������GDV�iUHDV�LUULJDGDV� R� UHVWDQWH�GDV�iUHDV��������HVWmR�FRQWHPSODGDV�HP�

SHUtPHWURV�S~EOLFRV�GH�LUULJDomR �+DJXHQDXHU��������

2�GRFXPHQWR�DSRQWD TXH�R VHWRU�DJUtFROD�p�UHVSRQViYHO�SHOD�PDLRU�SDUWH�GR�

XVR�FRQVXQWLYR�GD�iJXD�QR�%UDVLO� H PXLWRV�SURJUDPDV GH� HVWLPXOR�D XWLOL]DomR�GH�

LUULJDomR� HVWmR� VHQGR� FULDGRV�� FRP�GHVWDTXH�SDUD� R�3URJUDPD�0DLV� ,UULJDomR��

FRP�SUHYLVmR�GH�5�����ELOK}HV�LQYHVWLGRV�HP����iUHDV�GR�SDtV�QRV�SUy[LPRV�DQRV�

$� LUULJDomR� WHP� XP� SDSHO� IXQGDPHQWDO� QRV� VLVWHPDV� SURGXWLYRV� GH� UHJL}HV� TXH�

SRVVXHP�GpILFLW�KtGULFR H SRU�PHLR�GH�LQYHVWLPHQWRV DOFDQoDP QtYHLV�PDLRUHV�GH�



ϭϴ

SURGXWLYLGDGH�H�GH YDORU�GD�SURGXomR��GLPLQXLQGR�D�LQFRUSRUDomR�GH�QRYDV�iUHDV�

SDUD�FXOWLYR�

'HVWDFD D�LPSRUWkQFLD�GD�DSURYDomR�GD 3ROtWLFD�1DFLRQDO�GH�,UULJDomR�TXH�

HVWDEHOHFHX QRYRV PDUFRV� OHJDLV� SDUD� R� VHWRU H TXH FRPELQDGR� D� H[LJrQFLDV�

OHJDLV�H�LQVWUXPHQWRV�GH�JHVWmR�SHUPLWHP�XP�XVR�PDLV�HILFLHQWH�GD�iJXD��HYLWDQGR�

VHX�GHVSHUGtFLR �$1$��������

$�SURGXomR�DJURSHFXiULD� UHODFLRQDGD�FRP�D�FDSDFLGDGH�KtGULFD�QR�%UDVLO��

DSRQWDP�SDUD�R�SRWHQFLDO�QD�SURGXomR�GH�EHQV�LQWHQVLYRV�HP�iJXD��HP HVSHFLDO�

DV FRPPRGLWLHV��SULQFLSDO�SURGXWR�GH�H[SRUWDomR�EUDVLOHLUR�

���&RPpUFLR�LQWHUQDFLRQDO�H�LQVHUomR�GR�%UDVLO�QR�FRPpUFLR�DJURSHFXiULR

���� 3DQRUDPD�*HUDO�GR &RPpUFLR�LQWHUQDFLRQDO

2� FUHVFLPHQWR� GH� YROXPH� GR� FRPpUFLR LQWHUQDFLRQDO� GH� PHUFDGRULDV�

PHGLGR�SHOD�PpGLD�GH�H[SRUWDo}HV�H�LPSRUWDo}HV�IRL�GH����� HP�������(VVH�DQR�

UHSUHVHQWRX� � R TXDUWR VHJXLGR� FRP� FUHVFLPHQWR� DEDL[R� GH� ��� GR� YROXPH� GR�

FRPpUFLR� LQWHUQDFLRQDO�H�FUHVFHQGR�SUDWLFDPHQWH�R�PHVPR�YDORU�GR�3,%�PXQGLDO��

$OJXQV� IDWRUHV� H[SOLFDP� HVVH� GHVHPSHQKR� SRXFR� VLJQLILFDQWH�� HQWUH� HOHV�

�L�D�GLPLQXLomR�GR�FUHVFLPHQWR�GD�&KLQD��LL� SHUtRGRV�GH�UHFHVVmR�HFRQyPLFD�HP�

RXWURV� LPSRUWDQWHV� SDtVHV� HP GHVHQYROYLPHQWR�� FRPR� R� %UDVLO��LLL�D TXHGD� GH�

SUHoR�GR�SHWUyOHR�H�RXWUDV�FRPPRGLWLHV�SULPiULDV��LY� IOXWXDo}HV�VLJQLILFDWLYDV�QDV�

WD[DV� GH� FkPELR� H� �Y�YRODWLOLGDGH� ILQDQFHLUD� QRV� SDtVHV� GHVHQYROYLGRV� FDXVDGDV�

SRU�SROtWLFDV�PRQHWiULDV�GLYHUJHQWHV �2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR� ������

2� UiSLGR� FUHVFLPHQWR� HFRQyPLFR� H� R� DXPHQWR� GD� GHPDQGD� SRU� SURGXWRV�

LPSRUWDGRV�QRV�SDtVHV�GHVHQYROYLGRV�FRPSHQVDUDP�D�GLPLQXLomR�GD�GHPDQGD�HP�

RXWUDV� UHJL}HV� R TXH FRQWULEXLX SDUD� TXH� R� FUHVFLPHQWR� GR� FRPpUFLR� H� GD�

SURGXomR� SHUPDQHFHVVH� SUy[LPR� GRV� YDORUHV� GH� ������ 2� FUHVFLPHQWR� OHQWR� GR�

3,%� H� GR� YROXPH� GR� FRPpUFLR� LQWHUQDFLRQDO� QHVVHV� ~OWLPRV� TXDWUR� DQRV

FRQWUDVWDP� FRP� R� SHUtRGR� GH� ����� j� ������ RQGH� R� YROXPH� GR� FRPpUFLR�

LQWHUQDFLRQDO�GH�PHUFDGRULDV�FUHVFHX�PDLV�TXH�R�GREUR�GD�PpGLD�GR�3,%�PXQGLDO��

(VVH� SDGUmR� GH� XP� FUHVFLPHQWR� PDLV� UiSLGR� VHJXLGR� GH� XP� SHUtRGR� GH�

FUHVFLPHQWR�PDLV�OHQWR�Mi�RFRUUHX�HP����� �20&��������



ϭϵ

(P������� GLIHUHQWH� GR� FRPpUFLR� LQWHUQDFLRQDO�PHGLGR� HP� YROXPH�� R� YDORU�

GDV� PHUFDGRULDV� QHJRFLDGDV� HP� GyODU� FDLX� H XP� GRV� PRWLYRV� IRL� D� TXHGD�

H[SUHVVLYD� GH� ���� QDV� H[SRUWDo}HV�� TXH� SDVVDUDP� D� YDOHU� 86�� ��� WULOK}HV�� 2�

FRPpUFLR� LQWHUQDFLRQDO� GH� VHUYLoRV� WDPEpP� UHJLVWURX� XPD� TXHGD� HP� WHUPRV� GH�

GyODU��WHQGR�DV�H[SRUWDo}HV�QHVVH VHWRU�FDtGR�SDUD�86������WULOK}HV��XPD TXHGD�

GH����FRPSDUDGR�FRP����� �20&���������

$�GLVFUHSkQFLD�HQWUH�RV�YDORUHV�HQFRQWUDGRV�SDUD�R FUHVFLPHQWR�HP�WHUPRV�

GH� YROXPH� H� GyODU� p� DWULEXtGR� jV� YDULDo}HV� VLJQLILFDQWHV� QRV� SUHoRV� GDV�

FRPPRGLWLHV�H�QDV�WD[DV�GH�FkPELR��2V�FRPEXVWtYHLV�UHJLVWUDUDP�D�PDLRU�TXHGD�

HQWUH� DV� FRPPRGLWLHV�� FDLQGR� ���� HQWUH� MXQKR� GH� ����� H� GH]HPEUR� GH� ������

VHJXLGR� SHORV� PHWDLV�� TXH� FDtUDP� ���� QHVVH� PHVPR� SHUtRGR� H� GHSRLV� SHORV�

SURGXWRV� DJUtFRODV�� TXH� WLYHUDP� XPD� TXHGD� GH� ����� $� YDORUL]DomR� GR� GyODU�

DPHULFDQR�FRQWULEXLX�SDUD�D�UHGXomR�GRV�SUHoRV�GDV�FRPPRGLWLHV��SRLV�D PDLRULD�

GRV� SURGXWRV� SULPiULRV� HVWmR� SUHFLILFDGRV� HP� GyODU�� H� XPD� PRHGD� YDORUL]DGD�

SHUPLWH�TXH�D�PHVPD�TXDQWLGDGH�GH�SURGXWRV�VHMD�DGTXLULGD�SRU�XPD�TXDQWLGDGH�

PHQRU�GH�GLQKHLUR��20&��������

2� YROXPH�GDV�PHUFDGRULDV� QHJRFLDGDV�QR� FRPpUFLR� LQWHUQDFLRQDO� FUHVFHX�

GH�IRUPD�OHQWD�QRV�~OWLPRV�DQRV�� D FRPSRVLomR�GR�FUHVFLPHQWR�GDV�H[SRUWDo}HV�H�

LPSRUWDo}HV�VH�DOWHURX�WDQWR�UHJLRQDOPHQWH�TXDQWR�QRV�SURGXWRV�

$� ÈVLD� IRL� D� UHJLmR� TXH�PDLV� FRQWULEXLX� SDUD� D� UHFXSHUDomR� GR� FRPpUFLR�

LQWHUQDFLRQDO�DSyV�D�FULVH� ILQDQFHLUD�GH����������(P�UHODomR�jV� LPSRUWDo}HV��QR

SHUtRGR� ��������� D� &KLQD� H� RXWURV� SDtVHV� HP� GHVHQYROYLPHQWR� IRUDP�

UHVSRQViYHLV� SHOD� IRUWH� GHPDQGD� SRU� SURGXWRV� H� VHUYLoRV� LPSRUWDGRV�� HVVH�

SURFHVVR� FRPSHQVRX� R� OHQWR� FUHVFLPHQWR� GR� 3,%� H� D� EDL[D� GHPDQGD� SRU�

LPSRUWDo}HV�QRV�SDtVHV�GHVHQYROYLGRV��SULQFLSDOPHQWH�QRV�SDtVHV�TXH�DGRWDP�R�

HXUR�� 1R� HQWDQWR�� HP� ����� HVVH SDGUmR� VH� DOWHURX� SULQFLSDOPHQWH� GHYLGR� j�

GHVDFHOHUDomR� GD� HFRQRPLD� FKLQHVD� H� GH� RXWUDV� UHJL}HV� DVLiWLFDV� H� WDPEpP�

GHYLGR� DR� DXPHQWR� � GD� GHPDQGD� SRU� SURGXWRV� LPSRUWDGRV� GRV� SDtVHV�

GHVHQYROYLGRV� GD� (XURSD� H� GD� $PpULFD� GR� 1RUWH FRPSHQVDQGR� D� UHGXomR� GD�

GHPDQGD�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��HVSHFLDOPHQWH�HP�SDtVHV�H[SRUWDGRUHV�

GH�UHFXUVRV�QDWXUDLV�H�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�GD�ÈVLD��20&��������



ϮϬ

'R� FUHVFLPHQWR� GH� ����� QR� YROXPH� GH� PHUFDGRULDV� QHJRFLDGDV� QR�

FRPpUFLR�LQWHUQDFLRQDO�HP�������D�ÈVLD�FRQWULEXLX�FRP�����SRQWRV�SHUFHQWXDLV��QR�

HQWDQWR� HP� ������ HOD� FRQWULEXLX� FRP� DSHQDV� ���� SRQWRV� SHUFHQWXDLV� GH� XP�

FUHVFLPHQWR�GH�������20&��������

(P� FRQWUDVWH� FRP� D� ÈVLD�� D� (XURSD� WHYH� XP� LPSDFWR� QHJDWLYR� QR�

FUHVFLPHQWR�GDV� LPSRUWDo}HV�JOREDLV�HP������H������ QR�HQWDQWR HP�������VXD�

FRQWULEXLomR�SDUD� R� FUHVFLPHQWR�GR� YROXPH�GH� LPSRUWDo}HV� IRL� VLJQLILFDWLYD�� FRP�

����SRQWRV�SHUFHQWXDLV�GH�XP�FUHVFLPHQWR�GH�������$�$PpULFD�GR�1RUWH�WDPEpP�

FRQWULEXLX�SRVLWLYDPHQWH�SDUD�R�FUHVFLPHQWR�GDV� LPSRUWDo}HV�PXQGLDLV�HP�������

UHSUHVHQWDQGR� ���� SRQWRV� SHUFHQWXDLV�� $� $PpULFD� GR� 6XO� H� D� $PpULFD� &HQWUDO�

FRQWULEXtUDP�QHJDWLYDPHQWH�������SRQWRV�SHUFHQWXDLV�H�D�ÈIULFD�H�R�2ULHQWH�0pGLR�

FRP������SRQWRV�SHUFHQWXDLV��20&��

(P�UHODomR�DR�FUHVFLPHQWR�GDV�H[SRUWDo}HV�PXQGLDLV� GH������i�������D�

ÈVLD� IRL� D� UHJLmR�TXH�PDLV� FRQWULEXLX� 3RUpP�HP�������D�(XURSD�SDVVD�D� VHU�D�

UHJLmR�PDLV� LPSRUWDQWH��FRQWULEXLQGR�FRP�����SRQWRV�SHUFHQWXDLV GRV����TXH�IRL�

YHULILFDGR� FRPR� FUHVFLPHQWR QHVVH� SHUtRGR� HQTXDQWR� D� ÈVLD� FRQWULEXLX� FRP� ��

SRQWR� SHUFHQWXDO� �� $� FRQWULEXLomR� GD� $PpULFD� GR� 1RUWH� IRL� SUDWLFDPHQWH� QXOD��

SULQFLSDOPHQWH�SHOD�UHGXomR�GD�GHPDQGD�SRU�SURGXWRV�QRUWH�DPHULFDQRV�SRU�SDUWH�

GR�&DQDGi��ÈVLD�H�$PpULFD�GR�6XO�H�&HQWUDO��(QTXDQWR�D�$PpULFD�GR�6XO�H�&HQWUDO�

WLYHUDP� XPD� FRQWULEXLomR� OLJHLUDPHQWH� SRVLWLYD� SDUD� R� FUHVFLPHQWR� GR� YROXPH�

H[SRUWDGR�HP�������20&��������

8P�GRV�LQGLFDGRUHV�SDUD�YHULILFDU�R�JUDX�GH�DEHUWXUD�HFRQ{PLFD�GR�SDtV�p�R�

FRHILFLHQWH�GH�DEHUWXUD�FRPHUFLDO��4XDQWR�PDLRU�IRU�R�FRHILFLHQWH��PDLRU�p�R�JUDX�

GH�DEHUWXUD�FRPHUFLDO��(VVH�LQGLFDGRU�p�DIHWDGR�SHODV�EDUUHLUDV jV�H[SRUWDo}HV�H�

jV� LPSRUWDo}HV�� DOpP� GH� RXWURV� IDWRUHV FRPR� D� VXSHUItFLH� GRV� SDtVHV�� DV�

FRQGLo}HV� JHRJUiILFDV�� GH� ORJtVWLFD� H� GH� LQIUDHVWUXWXUD� SDUD� R� FRPpUFLR�

LQWHUQDFLRQDO��DV�GRWDo}HV�UHODWLYDV�GH�IDWRUHV��R�QtYHO�WHFQROyJLFR�H�DV�FRQGLo}HV�

GRPpVWLFDV� H� LQWHUQDFLRQDLV� TXH� GHWHUPLQDP� LQYHVWLPHQWRV� QHVVD� HFRQRPLD��

3DtVHV� FRPR�D�$OHPDQKD��D�%pOJLFD� H� RV�3DtVHV�%DL[RV� QD�(XURSD�� D�&KLQD�� D�

&RUHLD��D�ËQGLD H�D�0DOiVLD�QD�ÈVLD�DSUHVHQWDP�FRHILFLHQWHV GH�DEHUWXUD�FRPHUFLDO

VXSHULRUHV�j�PpGLD��DOJXQV�SDtVHV�GR�*����FRPR�R�%UDVLO��RV�(8$��R�-DSmR�H�R�



Ϯϭ

5HLQR�8QLGR�QmR�DWLQJLUDP�FRHILFLHQWH VXSHULRU�j�PpGLD �+HVWRQ��6XPPHUV�	 $WHQ�

�����

2� %UDVLO� TXDVH� QmR� DSUHVHQWRX� DXPHQWR� QD� FRQHFWLYLGDGH� FRPHUFLDO� GH�

����� D� ������ DXPHQWDQGR� DSHQDV� GH� ���� SDUD� ������ (VVH� FRPSRUWDPHQWR��

~QLFR� QR� kPELWR� ODWLQR�DPHULFDQR�� SRGH� VHU� H[SOLFDGR� SHORV� LPSDFWRV�

UHODWLYDPHQWH�PDLV�IRUWHV�VREUH�HVVHV�SDtVHV GD�OLEHUDOL]DomR�FRPHUFLDO�RFRUULGDV�

QD�GpFDGD�GH�QRYHQWD�QR�kPELWR�XQLODWHUDO�� UHJLRQDO�H�PXOWLODWHUDO��HQTXDQWR�TXH�

QR�%UDVLO�HVVHV�LPSDFWRV�IRUDP�PHQRUHV� 1R�*����R�5HLQR�8QLGR�H�D�ÈIULFD�GR�6XO�

WLYHUDP� FRPSRUWDPHQWR� VHPHOKDQWH� DR� EUDVLOHLUR�� QR� HQWDQWR� HOHV� Mi� FRQWDYDP

FRP�FRHILFLHQWHV�HOHYDGRV�GH�DEHUWXUD�HP����� �6DUTXLV��������

2�%UDVLO�SRVVXL�XP�EDL[R�FRHILFLHQWH�GH�DEHUWXUD�HFRQ{PLFD��R�SURFHVVR�GH�

LQVHUomR� GR� %UDVLO� QR� FRPpUFLR� LQWHUQDFLRQDO� WHP� VH� H[SDQGLGR� GH� IRUPD� PDLV�

PRGHUDGD�TXH�GH�RXWURV�SDtVHV��FRPR�p�R�FDVR�GRV�DVLiWLFRV��TXH�SRVVXHP�XPD�

HVWUDWpJLD�GH�FUHVFLPHQWR�YROWDGD SDUD�R�VHWRU�H[WHUQR��2�SDGUmR�GR�FRHILFLHQWH�GH�

DEHUWXUD� FRPHUFLDO� GR� %UDVLO� p� VHPHOKDQWH� DR� GRV� (8$� H� GR� -DSmR H� HQWUH� RV�

SDtVHV� GR� *���� HVVHV� WUrV� DSUHVHQWDP� FRQFHQWUDomR� GD� DWLYLGDGH� QD� SURGXomR�

SDUD� R� PHUFDGR� LQWHUQR� H� PHQRU� GHSHQGrQFLD� GHVWD� SURGXomR� HP� UHODomR� DR�

PHUFDGR� H[WHUQR� XWLOL]DP� DV� LPSRUWDo}HV� SULQFLSDOPHQWH� SDUD� FRPSOHPHQWDU� R�

VHX� SURJUHVVR� WHFQROyJLFR�� GLYHUVLILFDU� VXD� LQG~VWULD� H� FRPSOHPHQWDU� D�

DFXPXODomR�GH�FDSLWDO� 8PD�GLIHUHQoD�IXQGDPHQWDO�GR�%UDVLO�FRP�HVVHV�SDtVHV�p�

R�QtYHO�WHFQROyJLFR��SRUWDQWR�D�TXHVWmR�GD�LPSRUWDomR�GH�WHFQRORJLD WHP�XP�SHVR�

PDLRU�SDUD�D�HFRQRPLD�EUDVLOHLUD �0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV��������

$V�H[SRUWDo}HV EUDVLOHLUDV FUHVFHUDP�VLJQLILFDWLYDPHQWH�QR�ILQDO�GD�GpFDGD�

GH� ���� H� DWXDOPHQWH VH� YHULILFD� XPD� FUHVFHQWH� H[SDQVmR� GHVVH� VHWRU� QR� 3,%�

VHQGR� XPD GDV DWLYLGDGHV� PDLV� LPSRUWDQWHV� SDUD� R� FUHVFLPHQWR� EUDVLOHLUR� 1R�

HQWDQWR DSHVDU GHVWH� FUHVFLPHQWR�� HOH� QmR� DFRPSDQKRX� D� HYROXomR� GD� PpGLD�

PXQGLDO�H� SRUWDQWR�QmR�KRXYH�DXPHQWR�GD�SDUWLFLSDomR�EUDVLOHLUD�QDV�H[SRUWDo}HV�

PXQGLDLV�� e� LPSRUWDQWH� GHVWDFDU� TXH� QD� H[SDQVmR� UHFHQWH� GDV� H[SRUWDo}HV�� DV�

FRPPRGLWLHV� WHP� FRQWULEXtGR PDLV� TXH� R� GH� EHQV�PDQXIDWXUDGRV� 1R� HQWDQWR� D

GLPLQXLomR�GR�FUHVFLPHQWR�GD�ÈVLD�SRGH�LQIOXHQFLDU�QHJDWLYDPHQWH�D�GHPDQGD�SRU�

FRPPRGLWLHV�H[SRUWDGDV�SHOR�%UDVLO �6DUTXLV��������
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3DUD�XP�SURMHWR�LQWHQVLYR�GH�LQVHUomR�GR�%UDVLO�QR�FRPpUFLR�LQWHUQDFLRQDO��R�

SDtV� GHYHULD� WHU� H[SDQGLGR� VXEVWDQFLDOPHQWH� VHX� VHWRU� GH� H[SRUWDomR��PDV� LVWR�

GHSHQGH��GH� DYDQoRV�WHFQROyJLFRV��FDSDFLWDomR�WpFQLFD�H�HGXFDFLRQDO�GD�PmR�GH�

REUD�� PHGLGDV TXH� WRUQDP� HVVH� SURFHVVR� PDLV� FXVWRVR H� GHPRUDGR �6DUTXLV��

������

$�WDEHOD DEDL[R PRVWUD�R� FRHILFLHQWH�GH�H[SRUWDomR �������������

SHUFHQWXDO�GD�SURGXomR�QDFLRQDO�TXH�p�H[SRUWDGR��&1,��

7DEHOD�� � &RHILFLHQWH�GH�H[SRUWDomR�GD�LQG~VWULD�JHUDO�����������

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

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

)RQWH��&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�± &1,

$VVLP� FRPR� R� VHWRU� H[SRUWDGRU�� DV� LPSRUWDo}HV� WDPEpP� LQLFLDUDP VHX�

PRYLPHQWR� GH� DVFHQGrQFLD� QD� SDUWLFLSDomR� GR� 3,%� QR� ILQDO GD GpFDGD� GH� ����

1HVVH�SHUtRGR�VH�YHULILFRX�XPD� WD[D�GH�SDUWLFLSDomR�GH����H��� HQTXDQWR�TXH�

QRV�DQRV �����Mi�VH�YHULILFRX�XP�DXPHQWR�SDUD����H���� �6DUTXLV��������

+RXYH�XPD�PXGDQoD�GH�FRPSRUWDPHQWR GDV�LPSRUWDo}HV�GD�GpFDGD�GH����

DWp�RV�GLDV�DWXDLV��$QWHULRUPHQWH�HOD�HVWDYD�OLJDGD�jV�GHPDQGDV�SRU�LQYHVWLPHQWR��

GHQWUR�GH�XPD�SROtWLFD GH�VXEVWLWXLomR�GH�LPSRUWDo}HV� $WXDOPHQWH HVWi�DVVRFLDGD�

D XP�UHJLPH�PDLV�DEHUWR�jV� LPSRUWDo}HV�HP�JHUDO�H�GH�FRQGLo}HV�TXH�SHUPLWHP�

VHX�ILQDQFLDPHQWR�GH�PRGR�PDLV�VXVWHQWDGR �6DUTXLV���������

1R� FDVR� GDV� LPSRUWDo}HV�� WHPRV GRLV� FRHILFLHQWHV� LPSRUWDQWHV�� R�

FRHILFLHQWH�GH�SHQHWUDomR�GDV�LPSRUWDo}HV��TXH�PHGH�D�SDUWLFLSDomR�GRV�SURGXWRV�

LPSRUWDGRV� QR� FRQVXPR� GRPpVWLFR H R� FRHILFLHQWH� GH� LQVXPRV� LPSRUWDGRV�� TXH�

PHGH�D�SDUWLFLSDomR�GRV�LQVXPRV�LPSRUWDGRV�QR�WRWDO�GH�LQVXPRV�DGTXLULGRV�SHOD�

LQG~VWULD�

2EVHUYD�VH�TXH�DPERV�RV�FRHILFLHQWHV�DSUHVHQWDUDP�DXPHQWR�D�SDUWLU� GH�

���� HP�FRPSDUDomR�FRP�R�FRHILFLHQWH�GH�H[SRUWDomR�TXH���WDPEpP��LQLFLRX�VHX�

PRYLPHQWR� GH� DVFHQGrQFLD� QD� SDUWLFLSDomR� GR� 3,%� QR� ILQDO� GD� GpFDGD� GH� ����

SRUpP�VXD�SDUWLFLSDomR�GLPLQXLX�D�SDUWLU�GH������ 9HULILFDPRV�DEDL[R�DV�WDEDOHDV�
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GR� FRHILFLHQWH� GH� SHQWUDomR� GH� LPSRUWDo}HV� H� R� FRHILFLHQWH� GRV� LQVXPRV�

LPSRUWDGRV�GD�LQG~VWULD�JHUDO �&1,��

7DEHOD�� � &RHILFLHQWH�GH�SHQWUDomR�GH�LPSRUWDo}HV GD�LQG~VWULD�JHUDO������

�����

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

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

)RQWH��&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�� &1,

7DEHOD�� ± &RHILFLHQWH�GRV�LQVXPRV�LPSRUWDGRV�GD�LQG~VWULD�JHUDO�����������

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

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

)RQWH��&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�� &1,

$�LQWHQVLILFDomR�GR FRPpUFLR� LQWHUQDFLRQDO�DSUHVHQWRX��XPD�WUDQVIRUPDomR�

HP� UHODomR� j� VXD� GLVWULEXLomR� JHRJUiILFD�� 1DV� WUrV� SULPHLUDV� GpFDGDV� GR� SyV�

*XHUUD��RV�SULQFLSDLV�SDUFHLURV�FRPHUFLDLV�EUDVLOHLURV�IRUDP�RV�(8$�H�RV�SDtVHV GD�

(XURSD� RFLGHQWDO�� $ SDUWLU� GRV� DQRV� ��� EXVFDQGR� VH� SURWHJHU� GDV� FULVHV�

ILQDQFHLUDV�TXH�RFRUUHUDP�QHVWH�SHUtRGR� RV�SDtVHV�GD�$PpULFD�/DWLQD��VREUHWXGR�

RV�GR�0HUFRVXO��SDVVDUDP�D� WHU�XP�HVSDoR�PDLV� UHOHYDQWH�QD�DJHQGD�FRPHUFLDO�

EUDVLOHLUD� H VH� FRQVROLGDUDP FRPR� XPD� GDV� SULQFLSDLV� UHJL}HV SDUD� R� FRPpUFLR�

EUDVLOHLUR�� $� ÈVLD� VH� WRUQRX R� SULQFLSDO� FRQWLQHQWH� SDUD� DV� UHODo}HV� FRPHUFLDLV�

EUDVLOHLUDV�� HQTXDQWR D� $PpULFD� GR� 1RUWH� H� D� (XURSD� SHUGHUDP� LPSRUWkQFLD�

UHODWLYD�QR�FRPpUFLR�EUDVLOHLUR��2�%UDVLO�GHVHQYROYHX�XP�IRUWH�LQWHUFkPELR�6XO�6XO��

SULQFLSDOPHQWH� SRU� FRQWD� GDV� UHODo}HV� FRP� ÈVLD�� $PpULFD� GR� 6XO� H� ÈIULFD��

HQTXDQWR R� LQWHUFkPELR� 1RUWH�6XO� GLPLQXLX�� DSHVDU� GH� VLJQLILFDU� SHUGDV�

LPSRUWDQWHV�SDUD�R�VHWRU�H[SRUWDGRU�H�LPSRUWDGRU �6DUTXLV��������

��� &RPpUFLR�DJURSHFXiULR

����� 9RODWLOLGDGH GRV�SUHoRV�DJURSHFXiULRV



Ϯϰ

2V�SUHoRV�DJUtFRODV�YDULDP�EDVLFDPHQWH�SHOR�IDWR�GR�FRQVXPR�H�SURGXomR�

YDULDUHP�� HVVD YRODWLOLGDGH� RFRUUH� GHYLGR� j� IDOWD� GH� HTXLOtEULR� HQWUH� D� RIHUWD� H�

GHPDQGD� �)$2��� $ YDULDomR GH� SUHoRV� SRGH� RFRUUHU� GH� IRUPD� SUHYLVtYHO� RX�

LPSUHYLVtYHO�� $V� YDULDo}HV� LPSUHYLVtYHLV� VmR� GHQRPLQDGDV� FKRTXHV�� H� RFRUUHP�

TXDQGR�PXGDQoDV� UDGLFDLV�QR�FRQVXPR�RX�QD�SURGXomR�VmR� WUDQVPLWLGDV�SDUD�R�

SUHoR�GR�SURGXWR�

([LVWHP� GLIHUHQWHV H[SOLFDo}HV� SDUD� R DXPHQWR� GRV� SUHoRV� GRV� SURGXWRV�

DJUtFRODV�� $� SULPHLUD�� LQGLFD� D� H[LVWrQFLD� GH� FULVHV� DJUtFRODV� SHULyGLFDV� �������

����� H� ������ H� HODV� VmR� FDXVDGDV� SHOD� QDWXUH]D� FtFOLFD� GRV� LQYHVWLPHQWRV� QD�

DJULFXOWXUD�� HVSHFLDOPHQWH�QR�DXPHQWR�H� UHGXomR�GR� LQYHVWLPHQWR�S~EOLFR�QHVVH�

VHWRU�� $� VHJXQGD� H[SOLFDomR� HVWi� OLJDGD� D� HVFDVVH]� QRV� PHUFDGRV� DJUtFRODV�

GHYLGR� j� IDOWD� GH� HTXLOtEULR� HQWUH� D� RIHUWD� H� GHPDQGD�� HVVH�GHVHTXLOtEULR� HVWDULD�

DVVRFLDGR�jV�SUHVV}HV�TXH�D�SURGXomR�DJUtFROD�H[HUFH�QRV�UHFXUVRV�QDWXUDLV��(�D�

WHUFHLUD� HVWi� OLJDGD� j� QDWXUH]D� YROiWLO� GR� PHUFDGR� DJUtFROD�� GHYLGR� j� EDL[D�

HODVWLFLGDGH�GH�GHPDQGD�H�RV�FKRTXHV�GH�RIHUWD��PDQWHQGR�RV�SUHoRV�HOHYDGRV�

�)$2� ������

$�LGHLD�GH�TXH�DV�FULVHV�GH�DOLPHQWR�RFRUUHP�SHULRGLFDPHQWH�DSDUHFH�FRP�

PXLWD� IUHTXrQFLD� QD� OLWHUDWXUD� �*DUGQHU� ������ 7LPPHU� ������ +HDGH\� DQG� )DQ�

������ 3UDNDVK� ������ $EERWW� HW� DO�� ������ :RUOG� %DQN� ������� 7LPPHUV� �������

FRQVLGHUD� DV� FULVHV�PXQGLDLV�HYHQWRV� UDURV�� TXH�RFRUUHP�DSUR[LPDGDPHQWH� WUrV�

YH]HV�SRU�VpFXOR���8PD�GDV�FDUDFWHUtVWLFDV�TXH�SUHFHGHP�XPD�FULVH�GH�DOLPHQWRV�

p� UHGXomR� GRV� QtYHLV� GH� HVWRTXH�� PDV� R� HIHLWR� FRQWUiULR� WDPEpP� p� REVHUYDGR��

TXDQGR�R�QtYHO�GH�HVWRTXH�HVWi�HOHYDGR�H�RV�SUHoRV�VH�PDQWpP�HP�XP�QtYHO�EDL[R�

H�HVWiYHO�

'LYHUVRV�HVWXGRV DQDOLVDP�R�HIHLWR�GD�HVFDVVH]�GH�UHFXUVRV�QDWXUDLV�VREUH�

R� DXPHQWR� GRV� SUHoRV� DJUtFRODV� �.RQLQJ� HW� DO�� ������ 6WDQGLQJ� &RPPLWWHH� RQ�

$JULFXOWXUDO� 5HVHDUFK� ������ 0F,QW\UH� HW� DO�� ������ (YDQV� ������� �%URZQ� ������

(YDQV� ������� �5DEREDQN� ������ 6FKDIIQLW�&KDWWHUMHH �������&62V� �+HLQEHUJ� DQG�

%RPIRUG��������$�GHPDQGD�PXQGLDO�SRU�SURGXWRV�DJUtFRODV�HVWi�HP�SHUPDQHQWH�

DVFHQVmR�� 2� FUHVFLPHQWR� GD� SRSXODomR� PXQGLDO� H� GD� UHQGD� HP� UHJL}HV� HP�

GHVHQYROYLPHQWR�� SULQFLSDOPHQWH� QD� ÈVLD�� p� DSRQWDGR� SRU� PXLWRV� HVSHFLDOLVWDV�
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FRPR� D� SULQFLSDO� FDXVD� GR� DXPHQWR� GRV� SUHoRV� DJUtFRODV� �)$2�� ������ $�

H[SDQVmR� GD� XWLOL]DomR� GH� ELRFRPEXVWtYHO� WHP� WDPEpP� FRQWULEXtGR�

VLJQLILFDWLYDPHQWH� SDUD� R� DXPHQWR� GD�GHPDQGD�SRU� FRPPRGLWLHV�� HVSHFLDOPHQWH�

FRP� D� &KLQD� D� ,QGLD� VXUJLQGR� FRPR� JUDQGHV� SURGXWRUHV� �,QWHUQDWLRQDO� (QHUJ\�

$JHQF\�������

3RGH�VH�GL]HU�TXH�D� PDLRULD�GDV�FRPPRGLWLHV�DJUtFRODV�SRVVXHP�DOWR�JUDX�

GH� YRODWLOLGDGH� SULQFLSDOPHQWH� �L�� SRU� VRIUHUHP� PXLWD� LQIOXrQFLD� GRV� IDWRUHV�

QDWXUDLV��FRPR�SHVWHV�H�TXHVW}HV�FOLPiWLFDV���LL��SHOD�HODVWLFLGDGH�SUHoR�GD�RIHUWD�

H�GHPDQGD�VHUHP�EDL[DV�QR FXUWR�SUD]R� QD�RIHUWD�GHYLGR j�OLPLWDomR�GH�SURGXWRV�

DJUtFRODV� H� QD� GHPDQGD� GHYLGR� j� UHOXWkQFLD� GRV� LQGLYtGXRV� HP� DOWHUDUDP� VHX�

SDGUmR� GH� FRQVXPR�� �LLL�� UHODFLRQDGD� DR� WHPSR� GH� SURGXomR� DJUtFROD� TXDQGR� D�

RIHUWD�QmR�FRQVHJXH�UHVSRQGHU�jV�YDULDo}HV�GH�SUHoR��)$2��������

e�DPSODPHQWH�DFHLWR�QD�OLWHUDWXUD�TXH�R�FRQVXPR�GH�DOLPHQWRV�p�LQHOiVWLFR�

HP�UHODomR�DR�SUHoR��QR�HQWDQWR�D�GLVWULEXLomR�GD�HODVWLFLGDGH�SUHoR�GRV�DOLPHQWRV

p�GHVLJXDO�HQWUH�RV�SDtVHV��1R�PHUFDGR� LQWHUQDFLRQDO�DJUtFROD��FRQVXPLGRUHV�GH�

GLIHUHQWHV� QtYHLV� GH� UHQGD� FRP� SUHIHUHQFLDV� GLVWLQWDV� HVWmR� FRPSHWLQGR�

LQGLUHWDPHQWH� $�GLIHUHQoD�HQWUH�D�HODVWLFLGDGH�SUHoR�GRV�SURGXWRV�DJUtFRODV�HQWUH�

RV�SDtVHV�SREUHV�H�ULFRV�WHP�FUHVFLGR�DR�ORQJR�GR�WHPSR�H�WHP�VH�WRUQDGR�PDLRU�

QRV SDtVHV�PDLV�SREUHV�H�PHQRU�QRV� ULFRV���SULQFLSDOPHQWH�RV�GD�2&'(��VHQGR

TXH RV� SULPHLURV� � �5HJPL� HW� DO�� ������ VmR� PXLWR� PDLV� VHQVtYHLV� DRV� SUHoRV�

DJUtFRODV GR�TXH��RV�PDLV�ULFRV� SDUD�RV�TXDLV RV�SURGXWRV�DJUtFRODV�UHSUHVHQWDP�

DSHQDV�XPD�SHTXHQD�SDUWH�GR�VHX�RUoDPHQWR��

2 SUHoR�GDV�FRPPRGLWLHV�SULPiULDV�WHP�H[LELGR�XPD�WHQGrQFLD�GHFUHVFHQWH�

DR�ORQJR�GR�~OWLPR�VpFXOR�HP�UHODomR�DR�SUHoR�GRV�SURGXWRV�PDQXIDWXUDGRV��XPD�

WHQGrQFLD�GH�UHGXomR�GRV�SUHoRV�GH�������SRU�DQR��*ULOOL�����H <DQJ��

'LIHUHQWHV�DXWRUHV�GLVFXWHP�HVWH��GHFOtQLR�� �3UHELVK��������������H�6LQJHU�

������� SURSXVHUDP� D� KLSyWHVH� GH� TXH� R� SUHoR� GDV� H[SRUWDo}HV� GH� SURGXWRV

SULPiULRV� LULD�FDLU�HP�UHODomR�jV� LPSRUWDo}HV�GH�PDQXIDWXUDV�SRU�FRQWD�GD�EDL[D�

HODVWLFLGDGH�GH�SUHoR�H�UHQGD�GDV�FRPPRGLWLHV��DUJXPHQWDUDP�TXH�RV�WHUPRV�GH�

WURFD� GRV� SDtVHV� H[SRUWDGRUHV� GH� FRPPRGLWLHV� VH� GHWHULRUDULDP� 1R� HQWDQWR��

RXWURV� HFRQRPLVWDV� DUJXPHQWDP� TXH� R� LPSDFWR� GH� ORQJR� SUD]R� GD� EDL[D�
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HODVWLFLGDGH� VHULD� XPD� UHGXomR� GD� SURGXomR� H� QmR� XPD� GLPLQXLomR� GRV�SUHoRV��

&RPR� IRL� GHPRQVWUDGR�SRU�/HZLV� ��������TXDOTXHU�H[SOLFDomR�GH�XPD� WHQGrQFLD�

GH� ORQJR� SUD]R� GR� SUHoR� GDV� FRPPRGLWLHV� GHYH� VH� EDVHDU� QRV� FXVWRV� GH�

SURGXomR�

'RFXPHQWR� GD�)$2� ������� HVWLPD�TXH�QRV�SUy[LPRV�GH]�DQRV�RV� SUHoRV�

UHDLV� GHFOLQHP� SDUD� RV� YDORUHV� GH� ������PDV� TXH� FRQWLQXHP� DFLPD� GRV� SUHoRV�

SUp�������$QDOLVDQGR��DSHQDV�RV�~OWLPRV�TXLQ]H�DQRV��YHULILFRX�VH�XPD�WHQGrQFLD�

GH�HOHYDomR�GRV�SUHoRV��2V�SUHoRV�VH�HQFRQWUDYDP�HP�QtYHLV�EDL[RV�QR�LQtFLR�GRV�

DQRV� ����� H� HP� ����� HOHV� DSUHVHQWDUDP� XP� HOHYDGR� JUDX� GH� YRODWLOLGDGH�� D�

YDULDomR�GRV�SUHoRV�DSHQDV�VH�WRUQDUDP�PDLV�PRGHUDGDV�HP�������SRUpP�HP�XP�

QtYHO�DFLPD�GR�TXH�IRL�YHULILFDGR�QR�FRPHoR�GRV�DQRV�������$SHVDU�GH�H[LVWLU�XPD�

WHQGrQFLD�GH�GHFOtQLR�GRV�SUHoRV�GHVGH�R�LQtFLR�GR�VpFXOR�SDVVDGR��QRV�SUy[LPRV�

GH]�DQRV�RV�SUHoRV�YmR�WHU�DOWD�YRODWLOLGDGH��DOFDQoDQGR�DOJXQV�SLFRV�GH�SUHoR�

$�IRUPDomR�GH�HVWRTXHV�FRQVWLWXL�XP�IDWRU�GHWHUPLQDQWH�QD�YRODWLOLGDGH�GRV�

SUHoRV��8PD�SURSULHGDGH�LPSRUWDQWH�GHVVH�PHUFDGR�p�D�VXD�DVVLPHWULD��RV�SUHoRV�

GDV�FRPPRGLWLHV�DSUHVHQWDP�FRP�PXLWR�PDLV� IUHTXrQFLD�HOHYDGRV�SLFRV�GR�TXH�

GHSUHVV}HV�� 8P� RXWUR� SRQWR� p� TXH� RV� SLFRV� GH� SUHoR� QRUPDOPHQWH� HVWmR�

DVVRFLDGRV�j�EDL[RV�QtYHLV�GH�HVWRTXH��(�SRU�~OWLPR��R PRYLPHQWR�GRV�SUHoRV�GDV�

FRPPRGLWLHV�HVWRFDGDV�WHQGHP�D�VHU�FRUUHODFLRQDGDV�DR�ORQJR�GRV�DQRV��$�UD]mR�

HFRQ{PLFD�GD�DVVLPHWULD�GRV�SUHoRV�HVWi�UHODFLRQDGD�DR�FRQWUROH�GH�HVWRTXHV��RV�

DJHQWHV� SRVVXLGRUHV� GD�PHUFDGRULD� WHQGHP� D� FRORFDU� VHX� SURGXWR� HP� HVWRTXH�

TXDQGR� RV� SUHoRV� HVWmR� EDL[RV� H� GLVSRQLELOL]D� DR PHUFDGR� TXDQGR� RV� SUHoRV�

HVWmR� PDLV� HOHYDGRV�� 2� FRQWUROH� GH� HVWRTXH� QR� SHUtRGR� GH� EDL[D� GRV� SUHoRV�

SURYRFD� XP� DXPHQWR� GD� GHPDQGD� HP� UHODomR� j� RIHUWD� H�� SRUWDQWR�� LPSHGH� D�

TXHGD� GRV� SUHoRV�� 7DPEpP� VH� YHULILFD� D� LQIOXHQFLD� GR� FRQWUROH� GH� HVWRTXH� HP�

LPSHGLU�D�HOHYDomR�GRV�SUHoRV��SRLV�TXDQGR�RV�SUHoRV�VH�HOHYDP��RV�GHWHQWRUHV�

GRV�SURGXWRV�YmR�H[SDQGLU�D�VXD�RIHUWD�H�GHVVD�IRUPD�RV�SUHoRV�YmR�VHU�PDQWHU�

HVWiYHLV� �7DQJHUPDQ�� ������� 3RUWDQWR�� HQTXDQWR� RV� HVWRTXHV� DLQGD� HVWLYHUDP�

GLVSRQtYHLV�� SLFRV� GH� SUHoR� VmR� UDURV�� QR� HQWDQWR� TXDQGR� QmR� Ki� HVWRTXHV�� RV�

SUHoRV�SRGHP�DXPHQWDU�FRQVLGHUDYHOPHQWH��*LOEHUW�H�0RUJDQ��������
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2V� FKRTXHV� GH� RIHUWD� H� GHPDQGD� VmR� UHVSRQViYHLV� SHODV� PXGDQoDV� GH�

SUHoR��HQTXDQWR�R�YROXPH�GH�SURGXWRV�QR�HVWRTXH�GHWHUPLQD�R�JUDX�GH�YDULDomR�

GR� SUHoR�� 2� EDL[R� QtYHO� GH� HVWRTXH� SRGH� VHU� H[SOLFDGR� GH� GXDV� IRUPDV�� �L��� D�

PXGDQoD�GH�HVWUDWpJLD�FRPHUFLDO��RV�DJHQWHV��RSWDP SRU�PHQRUHV�HVWRTXH�GHYLGR�

DRV�VHXV�FXVWRV�H�DGRWDP VHUYLoRV�IOH[tYHLV�H�UiSLGRV�GH�HQWUHJD� �LL� SUHIHUrQFLD�

GRV�JRYHUQRV�SHOD�DWLYLGDGH�FRPHUFLDO�HP�YH]�GH�PDQXWHQomR�GH� HVWRTXHV�SDUD�

DOFDQoDU� XPD� UHVHUYD� VXILFLHQWH� GH� DOLPHQWRV� SDUD� FRPSHQVDU� XPD� SRVVtYHO�

UHGXomR�GH�DOLPHQWRV��*LOEHUW�H�0RUJDQ��������

1R�SHUtRGR�TXH�IRL�GR�ILQDO�GH������j�PHWDGH�GH������VH�YHULILFRX�XPD�DOWD�

HOHYDomR� GRV� SUHoRV� GDV� SULQFLSDLV� FRPPRGLWLHV� DJUtFRODV�� DSHVDU� GH� TXH QD�

VHJXQGD� PHWDGH� GH� ������ RV� SUHoRV� UHWRUQDUDP� DR� QtYHO� DQWHULRU�� 0XLWDV�

H[SOLFDo}HV� H[LVWHP SDUD� HVVH� DXPHQWR� GRV� SUHoRV �L�D� H[SDQVmR� GD� GHPDQGD�

GHYLGR�DR�UiSLGR�FUHVFLPHQWR�FKLQrV�H�GH�RXWURV�SDtVHV�DVLiWLFRV �*LOEHUW���������

�LL�GpFDGDV�GH�EDL[R�LQYHVWLPHQWR�QR�VHWRU�DJUtFROD��UHVXOWDQGR�QR�FRODSVR�GR�VHWRU�

HP�������%DQFR�0XQGLDO����������LLL�GHSUHFLDomR�GR�GyODU�DPHULFDQR �$EERW�HW�DO�

������� �LY�XWLOL]DomR� GH� SURGXWRV� DJUtFRODV� QD� SURGXomR� GH� ELRFRPEXVWtYHO�

�0LWFKHOO��������� �Y� ILQDQoDV�HVSHFXODWLYDV�FRPR�FDXVD�GD�HOHYDomR�GRV�SUHoRV�

�&RRNH�H�5REEOHV�������

2� DXPHQWR� GD� YDULDomR� GD� RIHUWD� GH� SURGXWRV� DJUtFROD� p� GLVFXWLGR� QD�

OLWHUDWXUD� FRPR� XP� GRV� IDWRUHV� UHVSRQViYHLV� SHOR� DXPHQWR� GD YRODWLOLGDGH GH�

SUHoRV��$OJXQV�DXWRUHV�UHODFLRQDP�R�DXPHQWR GR�SUHoR�QR�SHUtRGR�����������jV�

PHQRUHV� FROKHLWDV� QD� $XVWUiOLD� H� QD� (XURSD�� QR� HQWDQWR� D� SURGXomR� HP� RXWUDV�

UHJL}HV� FRPR� $UJHQWLQD� H� 5~VVLD DXPHQWRX�� 0LWFKHOO� ������� QmR� FRQVLGHUD� D�

GLPLQXLomR� GD� SURGXomR� HP� DOJXQV� SDtVHV� FRPR� XP� IDWRU� GHWHUPLQDQWH� SDUD� R�

DXPHQWR�GRV�SUHoRV��$QDOLVDQGR�QR�ORQJR�SUD]R��RV�IDWRUHV�FOLPiWLFRV�SRGHP�WHU�

XP� JUDQGH� LPSDFWR� QHJDWLYR� QD� SURGXomR� GH� UHJL}HV� GH� FOLPD� iULGR�� FRPR� QD�

$XVWUiOLD�H�DOJXPDV�UHJL}HV�GD�ÈIULFD�H�ÈVLD��%DQFR�0XQGLDO��������

e�LPSRUWDQWH�DQDOLVDU�VH�RV�SUHoRV�GRV�SURGXWRV�DJUtFRODV�VH�WRUQDUDP�PDLV�

YROiWHLV� RX� VH� ����� IRL� XP� IHQyPHQR� LVRODGR� QD� WHQGrQFLD� GR� SUHoR� GH� ORQJR�

SUD]R�GHVVHV�SURGXWRV��$�HYLGrQFLD�KLVWyULFD� FRQILUPD�D� WHRULD�GH�TXH�VXUWRV�GH�



Ϯϴ

SUHoR�H[LVWHP��PDV�VmR�IDWRV�LVRODGRV�H�D�WHQGrQFLD�p�TXH�RV�SUHoRV�UHWRUQHP�DR�

VHX�QtYHO�SUp �VXUWR���

$QDOLVDQGR� R� SHUtRGR� GH� ����������� *LOEHUW� ������� GHPRQVWURX� TXH� D�

YRODWLOLGDGH�GRV�SUHoRV�DJUtFRODV�IRL�EDL[D�HP�������SRUpP�DXPHQWRX HP������ QD�

SULPHLUD�PHWDGH� GH� ���� H QR� ILQDO� GH� ����� PDV HP� ����� HOD� VH� UHGX]LX�� QR�

HQWDQWR�VH�HVWDELOL]RX�HP�XP�QtYHO�VXSHULRU�DR�GH�������1D�ILJXUD�DEDL[R��D�EDUUD�

D]XODGD� UHSUHVHQWD� D� YRODWLOLGDGH� QR� SHUtRGR� GH� ����� j� ����� H� D� EDUUD� GH� FRU�

YLQKR�PRVWUD�D�YRODWLOLGDGH�GHVVHV�SURGXWRV�DJUtFRODV�QR�SHUtRGR������������3RU�

PHLR�GHVVD�ILJXUD��YHULILFDPRV�TXH�D�YRODWLOLGDGH�GRV�JUmRV�H�FDUQHV�IRL�PHQRU�TXH�

D�YRODWLOLGDGH�GH�IUXWDV�IUHVFDV��(VVH�FRQWUDVWH�GH�YRODWLOLGDGH�SRGH�VHU�H[SOLFDGR�

SHOR�IDWR� GDV�IUXWDV�VHUHP DOLPHQWRV�PDLV�SHUHFtYHLV�H�D�IRUPDomR�GH�HVWRTXHV�p�

PDLV� OLPLWDGD�� $SHQDV� GXDV� FRPPRGLWLHV� ± EDQDQD� H� DUUR]� ± DSUHVHQWDUDP� XP�

DXPHQWR� VLJQLILFDWLYR� GH� YRODWLOLGDGH� HQWUH� RV� GRLV� SHUtRGRV�� HQTXDQWR� QRYH�

FRPPRGLWLHV� GHPRQVWUDUDP�XPD� VLJQLILFDQWH� TXHGD�GH� YRODWLOLGDGH� QRV�SHUtRGRV�

DQDOLVDGRV�� 'H� PRGR� JHUDO�� DV� GpFDGDV� PDLV� UHFHQWHV� DSUHVHQWDUDP� PHQRUHV�

JUDXV�GH�YRODWLOLGDGH�GR�TXH�DV�GpFDGDV�GH������H������ (VVHV�UHVXOWDGRV�HVWmR�

GH�DFRUGR�FRP�RV�HVWXGRV�GH�%DOFRPEH ��������TXH�QmR�HQFRQWURX�HYLGrQFLD�GH�

XPD�WHQGrQFLD�GH�DXPHQWR�GD�YRODWLOLGDGH�GRV�SURGXWRV�DJUtFRODV�

2V�SUHoRV�DJUtFRODV�LQWHUQDFLRQDLV�WrP�FDtGR�GHVGH�������XP�GRV�SULQFLSDLV�

IDWRUHV� SDUD�HVVD�TXHGD� IRUDP�DV�GXDV� VDIUDV� UHFRUGHV�GH�JUmRV�H� ROHDJLQRVDV�

TXH� RFRUUHUDP� FRQVHFXWLYDPHQWH�� $V� HOHYDGDV� VDIUDV� DXPHQWDUDP� R� QtYHO� GH�

HVWRTXH�H�FRQVHTXHQWHPHQWH�SURYRFDUDP�XPD�UHGXomR�GRV�SUHoRV�QRPLQDLV��QR�

HQWDQWR� VH� HVSHUD� TXH� DSyV� HVVH� SHUtRGR� GH� HOHYDGRV� HVWRTXHV�� RV� SUHoRV�

FRQWLQXHP� FRP� D� VXD� WHQGrQFLD� DVFHQGHQWH� DWp� ������ 2� SUHoR� GDV� FDUQHV�� QR�

HQWDQWR��DOFDQoRX�QtYHLV�UHFRUGHV�HP������H�D�SURMHomR�p�TXH�HOHV�GHFOLQHP�SHORV�

SUy[LPRV�GH]�DQRV��GHYLGR�i�UHGXomR�GH�FXVWRV�GH�SURGXomR�H�GD�GHPDQGD�JOREDO�

�)$2��������

1R� FXUWR� SUD]R�R�SUHoR�GRV� FHUHDLV� GHYH� VRIUHU� XP�GHFOtQLR� SRU� FRQWD� GD�

HOHYDGD� SURGXomR� GH� ��������� GRV� DOWRV� QtYHLV� GH� HVWRTXH� H� GD� GLPLQXLomR� GR�

FUHVFLPHQWR�PXQGLDO��2V�SUHoRV��QR�HQWDQWR��GHYHP�FUHVFHU�FRP�R�DXPHQWR�GRV�

FXVWRV�GH�SURGXomR�QR�PpGLR�SUD]R��1R�FDVR�GR�SUHoR�GR�DUUR]��HOHV�YmR�DOFDQoDU�
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R�QtYHO�GDV�RXWUDV�FRPPRGLWLHV�FRP�XP�PDLRU�DWUDVR��LVVR�RFRUUHUi�SULQFLSDOPHQWH�

GHYLGR� DRV� HOHYDGRV� HVWRTXHV� DFXPXODGRV� QD� 7DLOkQGLD�� TXH� SUHVVLRQDUmR� RV�

SUHoRV� SDUD� EDL[R� SRU� DOJXQV� DQRV�� $V� ROHDJLQRVDV� VHJXHP� XPD� WUDMHWyULD� GH�

SUHoR� VHPHOKDQWH� DR� GRV� FHUHDLV�� FRP� XP� GHFOtQLR� GRV� SUHoRV� QR� FXUWR� SUD]R��

SRUpP�FRP�XPD�WHQGrQFLD�GH�FUHVFLPHQWR�QR�PpGLR�SUD]R��1R�HQWDQWR��HP�WHUPRV�

UHDLV�R�SUHoR�GDV�ROHDJLQRVDV�H�GRV�SURGXWRV�GHULYDGRV�GDV�ROHDJLQRVDV�YDL�VRIUHU�

XP�GHFOtQLR�DWp�������2�SUHoR�GRV�yOHRV�YHJHWDLV�YDL�GHFOLQDU��HP� WHUPRV� UHDLV��

PDLV�UiSLGR�TXH�RXWUDV�FRPPRGLWLHV�SRU�FRQWD�GH�XPD�VDWXUDomR�GD�GHPDQGD�HP�

SDtVHV�HPHUJHQWHV�H�XPD�UHGXomR�GD�SURGXomR�GH�ELRFRPEXVWtYHO��)$2��������

6H�YHULILFD�XPD�H[SHFWDWLYD�GH�TXH�R�SUHoR�GR�Do~FDU�YDL�VH�UHFXSHUDU�GRV�

EDL[RV� SUHoRV� DWXDLV�� TXH� VmR� UHVXOWDGR� GD� GHVYDORUL]DomR� GD�PRHGD� GR�%UDVLO��

SULQFLSDO�H[SRUWDGRU�PXQGLDO���HP�UHODomR�DR�GyODU��$Wp�R�DQR�GH�������R�SUHoR�GR�

Do~FDU� YDL� SHUPDQHFHU� YROiWLO� SRU� FRQWD� GR� FLFOR� SURGXWLYR� GH� DOJXQV� SDtVHV�

DVLiWLFRV� TXH� VmR� LPSRUWDQWHV� SURGXWRUHV�� $� UHWLUDGD� GDV� TXRWDV GH� Do~FDU� QD�

8QLmR�(XURSHLD�HP������YDL� OHYDU�D�XPD�UHGXomR�GR�SUHoR�GR�Do~FDU�GHQWUR�GD�

8QLmR�(XURSHLD��SRUHP�HP�WHUPRV�UHDLV�R�SUHoR�GR�Do~FDU�GHYH�UHWRUQDU�DR�VHX�

QtYHO�SUp�������)$2��������

$�H[SHFWDWLYD�SDUD������p�TXH�R�SUHoR�GH� WRGDV�DV�FDUQHV�VH� UHGX]D�SRU�

FRQWD� GRV� JDQKRV� GH� SURGXWLYLGDGH� H� GD� GLPLQXLomR� GRV� FXVWRV� GH� UDomR�� D�

H[FHomR�GHVVD�WHQGrQFLD�p�D�FDUQH�GH�RYHOKD��2�SUHoR�QRPLQDO�GD�FDUQH�ERYLQD�

YDL�SHUPDQHFHU�DOWR�QR�FXUWR�SUD]R��XP�GRV�PRWLYRV�p�TXH�D�SURGXomR�SHFXiULD�

HVWi�VHQGR�UHFRQVWUXtGD�HP�PXLWRV�SDtVHV��1R�PpGLR�SUD]R��RV�SUHoRV�YmR�VRIUHU�

XP�GHFOtQLR�SRU�FRQWD�GH�JDQKRV�GH�SURGXWLYLGDGH��2�SUHoR�GDV�FDUQHV�GH�SRUFR�H�

GH� DYHV� YDL� LQLFLDU� VHX� GHFOtQLR� DQWHV� TXH� D� GH� RXWUDV� FDUQHV�� LVVR� YDL� RFRUUHU�

GHYLGR� D� XPD� UHGXomR� GR� SUHoR� GD� UDomR� GHVVHV� DOLPHQWRV�� GR� DXPHQWR� GD�

SURGXomR�GRV�(VWDGRV�8QLGRV�H�GR�%UDVLO�H�XPD�UHGXomR�GDV�LPSRUWDo}HV�GHVVHV�

SURGXWRV�SHOD�5~VVLD��2�SUHoR�GD�FDUQH�GH�RYHOKD�YDL�VH�PDQWHU�HOHYDGR�GHYLGR�D�

DOWD� GHPDQGD� FKLQHVD�SRU� HVVH�SURGXWR��2�VHWRU� GH� SHL[HV� GHYH�DSUHVHQWDU� XP�

HOHYDGR� FUHVFLPHQWR� QRPLQDO� GR� SUHoR� GHYLGR� DR� DOWR� FXVWR� GH� SURGXomR� �)$2��

������
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2� SUHoR� GR� OHLWH� GH� RXWURV� ODWLFtQLRV� FDLX� GXUDQWH� D� VHJXQGD� PHWDGH� GH�

�����GHYLGR�D�UHGXomR�GDV�LPSRUWDo}HV�FKLQHVDV�H�DRV�JDQKRV�GH�SURGXWLYLGDGH�

QRV� JUDQGHV SDtVHV� H[SRUWDGRUHV�� 1RV� SUy[LPRV� GH]� DQRV�� RV� SUHoRV� QRPLQDLV�

GHVVHV�SURGXWRV�GHYHP�VH�UHFXSHUDU�GRV�EDL[RV�SUHoRV�SRU�FRQWD�GR�DXPHQWR�GD�

GHPDQGD�SRU�LPSRUWDo}HV��2�SUHoR�GR�TXHLMR�p�R�TXH�YDL�DSUHVHQWDU�D�PDLRU�WD[D�

GH� FUHVFLPHQWR� HQWUH� WRGRV� RV� ODWLFtQLRV�� H� VH� HVSHUD� TXH� DOFDQFH� XP� QtYHO�

HOHYDGR� HP� ������ HP� WHUPRV� UHDLV� RV� SUHoRV� YmR� GHFOLQDU� GH� IRUPD� JUDGXDO� H�

GHYHP�VH�PDQWHU�HP�XP�QtYHO�SUp������

(VWXGRV�DSRQWDP�TXH�D�YRODWLOLGDGH�SRGH�DXPHQWDU�QR�IXWXUR��LVVR�RFRUUHULD�

SRU�FRQWD�GH�XP�DXPHQWR�GRV�FKRTXHV�GH�GHPDQGD�H�GH�RIHUWD��H�XPD�GLPLQXLomR�

QD�HODVWLFLGDGH�GH�GHPDQGD�H�RIHUWD��&��*,/%(57�H�025*$1��&���������*LOEHUW�

�����E��HQIDWL]D�R� LPSDFWR�GD�GHPDQGD�QRV�SUHoRV�DJUtFRODV��SULQFLSDOPHQWH�SRU�

FRQWD�GR�FUHVFLPHQWR�FKLQrV�H�GH�RXWURV�SDtVHV�DVLiWLFRV��0LWFKHOO��������DQDOLVD�

XPD� H[SDQVmR� GD� GHPDQGD�� SULQFLSDOPHQWH� GH� PLOKR�� Do~FDU� H� yOHRV� YHJHWDLV��

SDUD�D�SURGXomR�GH�ELRFRPEXVWtYHO R� � TXH SURYRFRX�XP�DXPHQWR�GD�FRUUHODomR�

HQWUH�RV�SUHoRV�DJUtFRODV�H�R�SUHoR�GR�SHWUyOHR�� WUDQVPLWLQGR� D� YRODWLOLGDGH�GR�

SUHoR� GR� SHWUyOHR� SDUD� RV� SUHoRV� DJUtFRODV DXPHQWDQGR� D� SRVVLELOLGDGH� GH�

FKRTXHV�GH�GHPDQGD��(VVH�IDWRU�DLQGD�SRGH�VHU�DPSOLILFDGR�TXDQGR�D�&KLQD�VH�

WRUQDU�XP�GRV�SULQFLSDLV�SURGXWRUHV�GH�ELRFRPEXVWtYHO�

$�HVSHFXODomR��RXWUR�IDWRU�UHODFLRQDGR�j�YRODWLOLGDGH�GR�PHUFDGR�DJUtFROD�p�

XP�SURFHVVR�LQHUHQWH�DR�IXQFLRQDPHQWR�GRV�PHUFDGRV IXWXURV� 2V�HVSHFXODGRUHV�

SRGHP�DWXDU�UHGX]LQGR�D�YRODWLOLGDGH�GRV�SUHoRV�DJUtFRODV�IRUQHFHQGR�SUHoRV�DRV�

SURGXWRUHV� HP� TXDOTXHU� IDVH� GR� SURFHVVR� GH� SURGXomR H� WDPEpP� SRU�PHLR� GH�

FRPSUDV�H� YHQGDV�GLiULDV�� JDUDQWLQGR� OLTXLGH]�DR�VHWRU�� UHGX]LQGR��GHVVD� IRUPD��

RV�FXVWRV�GH�WUDQVDomR�GR�VHWRU��

2 YROXPH�GH�DWLYLGDGHV�QR�PHUFDGR�IXWXUR� IRL�FRQVLGHUDGR��XP�GRV��IDWRUHV�

PDLV� UHOHYDQWHV� SDUD� TXH� D� HVSHFXODomR� IRVVH� FRQVLGHUDGD� XPDV GDV� FDXVDV�

SULQFLSDLV�GD�FULVH�GRV�SUHoRV�GH����������)$2���(VWH�IHQ{PHQR�GHVFULWR�FRPR�D�

ILQDQFHLUL]DomR�GR�PHUFDGR�GH�FRPPRGLWLHV��'RPDQVN\�DQG�+HDOWK���������QmR�p�

FRQVHQVR�HQWUH�RV�HVSHFLDOLVWDV��H 6DQGHUV�HW�DO�� �������QmR�FRQVLGHUD RV�QtYHLV�

GH�DWLYLGDGH�HVSHFXODWLYD�QHVVH�SHUtRGR�HOHYDGRV�TXDQGR�FRPSDUDGRV�FRP�RXWURV�
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QtYHLV�KLVWyULFRV��H�DOHJD� TXH�D�PDLRULD�GDV�DWLYLGDGHV�HVSHFXODWLYDV�RFRUUHUDP�QR�

PHUFDGR� GH� FDUQHV� H� HVVH� VHWRU� QmR� DSUHVHQWRX� XPD� H[SDQVmR� GRV� SUHoRV�� H��

TXH� D� PDLRULD� GRV� SURGXWRV� TXH� R� SUHoR� VH� HOHYRX� QmR� SRVVXHP� DWLYLGDGH� QR�

PHUFDGR�IXWXUR�

$�GLQkPLFD�FtFOLFD�GRV�SUHoRV�LQWHUQDFLRQDLV�DJUtFRODV�FRP�R�QtYHO�PXQGLDO�

GH� HVWRTXH�DJUtFROD� SRGH� VHU� DWULEXtGD�j� HYROXomR�GRV� LQYHVWLPHQWRV� S~EOLFRV�H�

SULYDGRV� QD� DJULFXOWXUD�� (QWUH� ����� H� ������ R DJULFXOWXUD� FDSLWDO� VWRFN�GLPLQXLX�

FRQWLQXDPHQWH�HP�XP�QtYHO�JOREDO�H WRGRV�RV�SDtVHV�GHVHQYROYLGRV�VRIUHUDP�XP�

SURFHVVR� GH� GHVFDSLWDOL]DomR� TXH� DIHWRX� R� VHWRU� DJUtFROD�� $� GLPLQXLomR� GR�

FUHVFLPHQWR� GR� LQYHVWLPHQWR� QD� DJULFXOWXUD� RFRUUHX� GXUDQWH� XP� SHUtRGR� RQGH�

KDYLD�XPD� UHVWULomR�DR� LQYHVWLPHQWR�S~EOLFR�QD�DJULFXOWXUD� �)$2���)DQ�H�6DXNDU�

������� FDOFXORX� RV� JDVWRV� JRYHUQDPHQWDLV� HP� GyODUHV� GH� ��� SDtVHV� HP�

GHVHQYROYLPHQWR��H�YHULILFRX�TXH�DV�GHVSHVDV�FRP�D�DJULFXOWXUD�FUHVFHUDP�D�XPD�

WD[D� GH� ����� HQWUH� ����� H� ������ PDV� QHVVH�PHVPR� SHUtRGR� VH� YHULILFRX� XPD�

UHGXomR�FUHVFHQWH�GD�SDUWLFLSDomR�GRV�JDVWRV�S~EOLFRV�QHVVH�VHWRU�� UHGXomR�HVWD�

TXH� QmR�IRL�YHULILFDGR�QRV�SDtVHV�GHVHQYROYLGRV�

6H�HVWLPD�TXH�D�SURGXomR�DJUtFROD�PXQGLDO�YDL�SUHFLVDU�FUHVFHU�����SDUD�

DWHQGHU�D�GHPDQGD�PXQGLDO��SRLV��VH SUHYr�TXH�D�SRSXODomR�PXQGLDO�YDL�VHU�GH�

����ELOK}HV�DWp�������$�HOHYDomR�GRV�SUHoRV�DJUtFRODV�EHQHILFLD�GLUHWDPHQWH�DV�

SURGXo}HV�HILFLHQWHV�H�RV�SDtVHV�H[SRUWDGRUHV�GHVVHV�SURGXWRV�

1R� FRQWH[WR� GR� FRPpUFLR� LQWHUQDFLRQDO�� D YRODWLOLGDGH�DOFDQoD�JUDXV�DLQGD�

PDLV� HOHYDGRV� 8PD� HYLGrQFLD� GLVVR� RFRUUH� TXDQGR� RV� JRYHUQRV� SURFXUDP�

HVWDELOL]DU� VHXV� SUHoRV� GRPpVWLFRV� SDUD� SURWHJHU� R� VHWRU� GH� XPD� LQVWDELOLGDGH�

LQWHUQDFLRQDO�� SUiWLFD� HVWD� TXH� SURYRFD� XPD� LQVWDELOLGDGH� DLQGD� PDLRU� QHVWH�

PHUFDGR�� (VVH� SURFHVVR� IXQFLRQD� FRPR� XP� � FLFOR�� TXDQGR� RV� PHUFDGRV�

LQWHUQDFLRQDLV�VH�WRUQDP�PDLV�YROiWHLV��RV�JRYHUQRV�DWXDP�HVWDELOL]DQGR�RV�SUHoRV�

GRPpVWLFRV� H GHVVD� IRUPD�� FULDP� PDLV� LQVWDELOLGDGH� QR� FRPpUFLR� LQWHUQDFLRQDO�

�7DQJHUPDQQ� ������

8PD� RXWUD� FDXVD� LPSRUWDQWH QD� WHRULD� HFRQ{PLFD SDUD� D� YRODWLOLGDGH�

LQWHUQDFLRQDO�GRV SUHoRV�HVWi�UHODFLRQDGD jV�EDUUHLUDV�FRPHUFLDLV��HVSHFLDOPHQWH�

DV�PHGLGDV� QmR�WDULIiULDV�� $V� EDUUHLUDV� FRPHUFLDLV� LVRODP� R�PHUFDGR� GRPpVWLFR�
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GDV�IOXWXDo}HV�QR�FRPpUFLR�LQWHUQDFLRQDO��UHGX]LQGR�R�Q~PHUR�GH�FRQVXPLGRUHV�H�

SURGXWRUHV�TXH�SDUWLFLSDP�GR�SURFHVVR�GH�HTXLOtEULR�HQWUH�RIHUWD�H�GHPDQGD���)DWR��

HVVH� TXH� GLILFXOWD� R� � HTXLOtEULR� QR�PHUFDGR� LQWHUQDFLRQDO�� DXPHQWDQGR DVVLP D�

YRODWLOLGDGH�GRV�SUHoRV��$V� UHVWULo}HV�j� H[SRUWDomR� IRUDP�XP� IDWRU� GHWHUPLQDQWH�

SDUD�D�FULVH�GH�SUHoRV�TXH�RFRUUHX�HP����������)$2��

����� ± &RPpUFLR�,QWHUQDFLRQDO�GH�SURGXWRV�DJUtFRODV

6H�HVWLPD�TXH�D�SRSXODomR�PXQGLDO�YDL�FKHJDU�D�����ELOK}HV�GH�SHVVRDV HP�

������ R� DXPHQWR� SRSXODFLRQDO� YDL RFRUUHU� SULQFLSDOPHQWH� QRV� SDtVHV� HP�

GHVHQYROYLPHQWR H ����GD�SRSXODomR�YDL�HVWDU�HP�iUHDV�XUEDQDV��

$VVLP��D SURGXomR�DJUtFROD SUHFLVDUi FUHVFHU�HP�DSUR[LPDGDPHQWH���� GR�

YROXPH�GD SURGXomR�GH�������� SDUD�VXSULU�D�GHPDQGD�GH�XPD�SRSXODomR�PDLRU�

XUEDQL]DGD� H FRP� XPD� UHQGD� PDLV� HOHYDGD� 3DUD� DOFDQoDU� HVVHV� QtYHLV GH�

SURGXomR�� VH� SUHYr� TXH� VHUmR� QHFHVViULRV� LQYHVWLPHQWRV� OtTXLGRV� GH� 86�� ���

ELOK}HV�QD�DJULFXOWXUD�GH�SDtVHV�HP�GHVHQYROYLPHQWR �)$2��

2� FRPpUFLR� LQWHUQDFLRQDO DJUtFROD� YHP VH� H[SDQGLQGR�� SULQFLSDOPHQWH�

GHYLGR�j�HOHYDGD�GHPDQGD�QRV�SDtVHV�HPHUJHQWHV��2�YDORU�GDV�H[SRUWDo}HV�GH�

EHQV� DJUtFRODV� SUDWLFDPHQWH� WULSOLFRX HQWUH� ����� H� ������ HQTXDQWR� R� YROXPH� GH�

H[SRUWDo}HV�DJUtFRODV�FUHVFHX DSUR[LPDGDPHQWH���� QHVVH�PHVPR�SHUtRGR�

6H� HVSHUD� TXH� PXLWDV� UHJL}HV� SDVVHP� D� GHSHQGHU� PDLV� GR� FRPpUFLR�

LQWHUQDFLRQDO�� FDGD� XPD� GHVHPSHQKDQGR� XP� SDSHO� GLVWLQWR� QR� FHQiULR�

LQWHUQDFLRQDO� $� UHJLmR� DVLiWLFD� VH� WRUQRX� QRV� DQRV� UHFHQWHV XPD� LPSRUWDQWH�

LPSRUWDGRUD� OtTXLGD�� SULQFLSDOPHQWH� SRU� FRQWD� GD� &KLQD�� TXH� LPSRUWD� PXLWDV�

FRPPRGLWLHV� $�$PpULFD�GR�6XO VH�WRUQRX�D SULQFLSDO�UHJLmR�H[SRUWDGRUD�OtTXLGD GH�

SURGXWRV� DJUtFRODV�� SRU� FRQWD� GH� XPD� H[SDQVmR� VLJQLILFDWLYD� GD� SURGXomR��

HQTXDQWR R�FRQVXPR�VH�H[SDQGLD�HP�PHQRU�JUDX��$�$PpULFD�1RUWH�VHJXH�FRPR�D�

VHJXQGD� SULQFLSDO� UHJLmR� H[SRUWDGRUD� OtTXLGD� GH� SURGXWRV� DJUtFRODV� PDV� GHYLGR�

SULQFLSDOPHQWH�D�XPD�HVWDJQDomR�GR�FRQVXPR�GR�TXH�XP�DXPHQWR�GD�SURGXomR�

2� OHVWH�HXURSHX�H�D�SDUWH�FHQWUDO�GD�ÈVLD�GHL[DUDP�GH�VHU� LPSRUWDGRUHV� OtTXLGRV�

SDUD� VH� WRUQDUHP� H[SRUWDGRUHV� OtTXLGRV� GH� SURGXWRV� DJUtFRODV�� 1R� HQWDQWR�� DV�

UHJL}HV� DIULFDQDV� VH� WRUQDUDP� DLQGD� PDLV� LPSRUWDGRUDV� OLTXLGDV�� SULQFLSDOPHQWH�
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SRU� FRQWD� GD� SURGXomR� QmR� FRQVHJXLU� DFRPSDQKDU� D� GHPDQGD� SRU� SURGXWRV�

DJUtFRODV��2(&'�)$2��������

$� PXGDQoD� GDV� SUHIHUHQFLDV� GH� FRQVXPR� GH� SURGXWRV� DJUtFRODV� GRV�

LQGLYtGXRV� p� XP� GRV� IDWRUHV� GHWHUPLQDQWHV� SDUD� H[SOLFDU� HVVD� PXGDQoD� GH�

FRPSRUWDPHQWR�QDV�UHJL}HV� $�XUEDQL]DomR�H�R�DXPHQWR�GD�UHQGD�WrP�XP�HIHLWR�

VREUH�DV�SUHIHUHQFLDV�GH FRQVXPR�GD�SRSXODomR��RV� LQGLYtGXRV�SDVVDP�GH�XPD�

DOLPHQWDomR�EDVHDGD�HP�FHUHDLV�SDUD�XPD�PDLV� ULFD�HP�SURWHtQDV�� H� LVVR�DIHWD�

GLUHWDPHQWH�D�FRPSRVLomR�GR�FRPpUFLR�LQWHUQDFLRQDO�GH�SURGXWRV�DJUtFRODV�

2� FRQVXPR� SHU� FDSLWD� GH� SURWHtQD� DQLPDO� DOFDQoRX� XP� SLFR� QRV� SDtVHV�

GHVHQYROYLGRV�H�QmR�FUHVFHX�PDLV��R�PHVPR�FRPSRUWDPHQWR�VH�YHULILFRX�SDUD�RV�

DOLPHQWRV� EiVLFRV� QRV� SDtVHV� HP� GHVHQYROYLPHQWR� (P� XPD� HVFDOD� JOREDO�� � DV�

FRPPRGLWLHV�SULPiULDV�DXPHQWDUDP�VXD�SDUWLFLSDomR�QDV�H[SRUWDo}HV�GRV�SDtVHV�

PHQRV� GHVHQYROYLGRV� H� HP� GHVHQYROYLPHQWR� HQTXDQWR D� SDUFHOD� GH� SURGXWRV�

SURFHVVDGRV QR�WRWDO�GH�H[SRUWDo}HV�DJUtFRODV�VH�PDQWHYH�FRQVWDQWH�HP�WRUQR�GH�

�����HQWUH���������H��������� H�UHGX]LX�VXD�SDUWLFLSDomR�SDUD�RV�SDtVHV�PHQRV�

GHVHQYROYLGRV �2(&'�)$2��������

6H�HVWLPD�TXH�DV�VHPHQWHV�ROHDJLQRVDV YmR VH�WRUQDU�PDLV�LPSRUWDQWHV�QR�

FRPpUFLR� LQWHUQDFLRQDO�� WHQGR� FRPR� EDVH� XPD� GHPDQGD� FUHVFHQWH� SRU� yOHRV�

YHJHWDLV� H� SURWHtQDV� 7DPEpP� VH� HVSHUD� XP� DXPHQWR� UiSLGR� GR� FRQVXPR� GH�

Do~FDU�QRV�SDtVHV�GHVHQYROYLGRV��2(&'�)$2��������

(QWUH� ����� H� ������ R� YROXPH� GH� WRGRV� RV� SURGXWRV� DJUtFRODV

FRPHUFLDOL]DGRV� QR�PHUFDGR� LQWHUQDFLRQDO SRVVXL SURMHomR� GH� FUHVFLPHQWR�� FRP�

H[FHomR� GRV� ELRFRPEXVWtYHLV� $OJRGmR�� Do~FDU� H� DYHV� GRPpVWLFDV� SRVVXHP� DV�

PDLRUHV� SURMHo}HV� GH� FUHVFLPHQWR�� FUHVFHQGR� D� XPD� WD[D� GH� ��� SRU� DQR� DWp�

����� $SHVDU�GH�XPD�UHGXomR�GRV�SUHoRV�GDV�FDUQHV�QR�SHUtRGR�DQDOLVDGR��VHX�

YDORU� DLQGD� YDL� SHUPDQHFHU� PXLWR� DFLPD� GD� PpGLD� KLVWyULFD�� HVWLPXODQGR� D�

DWLYLGDGH�SHFXiULD� HP� UHJL}HV� LPSRUWDGRUHV� OLTXLGDV�GHVVH�SURGXWR� 7DPEpP�VH�

HVWLPD�XPD�HOHYDomR�GRV�SUHoRV�GRV�SURGXWRV�PDULQKRV�SRU�FRQWD�GRV�HOHYDGRV�

FXVWRV�GH�WUDQVSRUWH�H�D�SURGXomR�UHGX]LGD� $�SURGXomR�GH�FHUHDLV�YDL�VH�PDQWHU�

HVWiYHO��R�WULJR��FRQWLQXDUi VHQGR�R�FHUHDO�PDLV�FRPHUFLDOL]DGR�DWp�������FRP�����

GH� VXD� SURGXomR� VHQGR� H[SRUWDGD�� VHJXLGR� SHORV� FHUHDLV� VHFXQGiULRV� H� GHSRLV�
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SHOR� DUUR]� $� SURGXomR� GH� IDULQKD� GH� SURWHtQD� DQLPDO GHVWLQDGD� DR� FRPpUFLR�

LQWHUQDFLRQDO�YDL�VH�UHGX]LU�QR�SHUtRGR��GH�����HP���������SDUD�����HP�������

UHGXomR� HVWD� UHVXOWDGR� GD� H[SDQVmR� GD� SURGXomR� SRU� SDtVHV� TXH� HUDP�

LPSRUWDGRUHV�OtTXLGRV�H��SRUWDQWR��D�SURGXomR��SDVVD D�VHU�GHVWLQDGD�DR�PHUFDGR�

GRPpVWLFR� 2� yOHR� YHJHWDO� p� XPD� GDV� FRPPRGLWLHV� PDLV� FRPHUFLDOL]DGDV�� FRP�

DSUR[LPDGDPHQWH� ���� GD� SURGXomR� HQWUDQGR� QR� PHUFDGR� LQWHUQDFLRQDO� $V�

H[SRUWDo}HV� GH� FDUQH YmR� VH� H[SDQGLU� D� XPD� WD[D� VLPLODU� D� GD� SURGXomR��

UHVXOWDQGR� HP� SDUFHODV� FRQVWDQWHV� GD� SURGXomR� TXH� VH� GHVWLQDP� DR� FRPpUFLR�

LQWHUQDFLRQDO �2(&'�)$2��������

$V� H[SRUWDo}HV� GH� FRPPRGLWLHV� DJUtFRODV� WHQGHP� D� VH� FRQFHQWUDU� HP�

SRXFRV� SDtVHV�� GHYLGR� jV� YDQWDJHQV� FRPSDUDWLYDV� QHVVHV� SDtVHV� SRU� FRQWD� GD�

DEXQGkQFLD� GH� UHFXUVRV� QDWXUDLV�� SROtWLFDV� GH� DSRLR� j� DJULFXOWXUD� H� TXHVW}HV�

FOLPiWLFDV��1R�HQWDQWR�HVWH�IDWR�WRUQD R�PHUFDGR�LQWHUQDFLRQDO�GHVVH�SURGXWR�PDLV�

YXOQHUiYHO�� SRLV� TXDOTXHU� GHVDVWUH� QDWXUDO� HP� XPD� UHJLmR� H[SRUWDGRUD� SRGH�

UHVXOWDU� HP� JUDQGHV� PXGDQoDV� QR� FRPpUFLR� LQWHUQDFLRQDO� -i� DV� LPSRUWDo}HV�

SRVVXHP�XPD�WHQGrQFLD�GH�HVWDUHP�PDLV�GLVSHUVDGDV�HQWUH�XP�Q~PHUR�PDLRU�GH�

SDtVHV �2(&'�)$2���������

2V� (VWDGRV� 8QLGRV�� %UDVLO� H� D� 8QLmR� (XURSHLD� � SHUPDQHFHUmR HQWUH� RV�

PDLRUHV� H[SRUWDGRUHV� GH� SURGXWRV� DJUtFRODV DWp� ����� $� SURMHomR� p� TXH� RV�

(VWDGRV�8QLGRV�VH�WRUQH�R�PDLRU�H[SRUWDGRU�GH�JUmRV�VHFXQGiULRV��FDUQH�GH�SRUFR�

H� DOJRGmR� FRP� XPD� SDUFHOD� GH� ����� ���� H� ���� GDV� H[SRUWDo}HV� JOREDLV�

UHVSHFWLYDPHQWH��VHQGR�TXH�DV H[SRUWDo}HV�GH�WULJR��DUUR]��ROHDJLQRVDV��DOLPHQWR�

EiVLFR��FDUQH�ERYLQD��FDUQH�GH�DYHV��FDUQH�GH�SHL[HV��PDQWHLJD��TXHLMR�H�VNLP�PLON�

SRZGHU SHUPDQHoDP HQWUH�DV�FLQFR�PDLRUHV�GR�PXQGR �2(&'�)$2��������

$V�H[SRUWDo}HV�GH�ODWLFtQLRV�YmR�SHUPDQHFHU�H[WUHPDPHQWH�FRQFHQWUDGDV��

DWp� ������ RV� (VWDGRV� 8QLGRV� H� D� 8QLmR� (XURSHLD� YmR� VHU� UHVSRQViYHLV� SRU�

DSUR[LPDGDPHQWH� XP� WHUoR� GDV� H[SRUWDo}HV� GH� VNLP� PLON� SRZGHU�� D 8QLmR�

(XURSHLD FRQWLQXDUi VHQGR�R�SULQFLSDO�H[SRUWDGRU�GH TXHLMR��FRP�XPD�SDUFHOD�GH�

��� GDV� H[SRUWDo}HV� PXQGLDLV�� D 1RYD� =HOkQGLD� YDL� VH� WRUQDU� D� SULQFLSDO�

H[SRUWDGRUD� GH�PDQWHLJD� H�ZKROH�PLON� SRZGHU�� DOFDQoDQGR� SDUFHODV� GH� ����H�
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����UHVSHFWLYDPHQWH��(VSHUD� VH TXH�RXWURV�SDtVHV HP�GHVHQYROYLPHQWR�HQWUHP�

QHVVH�PHUFDGR��FRPR�$UJHQWLQD�H�$UiELD�6DXGLWD �2(&'�)$2��������

2 %UDVLO�DWp����� VHUi UHVSRQViYHO�SRU�PDLV�GD�PHWDGH�GDV�H[SRUWDo}HV�

GH� Do~FDU�� QR� HQWDQWR HVVD� SDUFHOD� VH� UHGX]LX� DR� ORQJR� GRV� DQRV� GHYLGR� DR�

FUHVFLPHQWR�GH�SDUWLFLSDomR�QHVVH�VHWRU�GD�7DLOkQGLD H� $XVWUiOLD� 7DPEpP QHVWH�

SHUtRGR� VH� WRUQDUi R� SULQFLSDO� H[SRUWDGRU� PXQGLDO� GH� FDUQH� ERYLQD� H� FDUQH� GH�

DYHV��UHSUHVHQWDQGR�XPD�SDUFHOD�GH�����H�����GDV�H[SRUWDo}HV�PXQGLDLV�QHVVH�

VHWRU� UHVSHFWLYDPHQWH� 2V� (VWDGRV� 8QLGRV� H� R� %UDVLO� � VHUmR� UHVSRQViYHLV� SRU

PDLV�GH�GRLV� WHUoRV�GD�H[SRUWDomR�JOREDO� GH� ROHDJLQRVDV�� HQTXDQWR�D�$UJHQWLQD��

FRQWLQXDUi VHQGR�R SULQFLSDO�H[SRUWDGRU�GH�DOLPHQWRV�EiVLFRV��FRP�XPD�SDUFHOD�GH�

����GDV�H[SRUWDo}HV�PXQGLDLV��2(&'�)$2��������

$� ÈVLD� SHUPDQHFHUi� VHQGR� D� SULQFLSDO� H[SRUWDGRUD� GH� yOHRV� YHJHWDLV

�,QGRQpVLD� H�0DOiVLD�� SHL[HV� �&KLQD� H� 9LHWQm�� H DUUR]� 9LHWQm� H� 7DLOkQGLD�� $Wp�

������ HP� UHODomR� DR� DUUR]�� D WHQGrQFLD� p� TXH� D� 7DLOkQGLD� FRQWLQXH� VHQGR� D�

SULQFLSDO�H[SRUWDGRUD�H�TXH�DV�H[SRUWDo}HV�DXPHQWHP�MXQWR�FRP�DV� GR�3DTXLVWmR��

9LHWQm�H (VWDGRV�8QLGRV� $ ËQGLD GHYH FRQWLQXDU PDQWHQGR�VXD�SRVLomR�FRPR�D�

VHJXQGD�SULQFLSDO�H[SRUWDGRUD�GH�DOJRGmR�H�FDUQH�ERYLQD H�D� 5~VVLD��8FUkQLD�H�

&D]DTXLVWmR��FRQWLQXDUmR� VHQGR�JUDQGHV�H[SRUWDGRUHV�GH�WULJR��GHYLGR�DR�IDWR�GH�

TXH� D� SURGXomR� FRQWLQXDUi VHQGR� VXSHULRU� DR� FRQVXPR� QHVVHV� SDtVHV� �2(&'�

)$2��������

&RPR�IRL�GLWR�DQWHULRUPHQWH��DV� LPSRUWDo}HV�HVWmR�PDLV�GLVSHUVDV SRU�XP�

JUXSR� DPSOR� GH� SDtVHV�� $� &KLQD� FRQWLQXDUi VHQGR� D� SULQFLSDO� LPSRUWDGRUD� GD�

PDLRU�SDUWH�GDV�FRPPRGLWLHV��FRPR�GDV�ROHDJLQRVDV��VNLP�PLON�SRZGHU� ZKROH�PLON�

SRZGHU� DOJRGmR H�FDUQH�GH�RYHOKD� LPSRUWDQGR��������������������H�����GDV�

LPSRUWDo}HV�WRWDLV�UHVSHFWLYDPHQWH�H VH�HVWLPD�TXH�DWp������VH�WRUQH D�VHJXQGR�

D�PDLRU LPSRUWDGRUD�GH�JUmRV�VHFXQGiULRV� $SHVDU�GDV� UHVWULo}HV�GH� LPSRUWDomR�

GH� TXHLMR� H� PDQWHLJD� QD� 5~VVLD� GLVWRUFHUHP� R� PHUFDGR� LQWHUQDFLRQDO� GHVVHV�

SURGXWRV� QR� FXUWR� SUD]R�� VH� HVWLPD� TXH� D� 5~VVLD� YROWD� D� VHU� D� SULQFLSDO�

LPSRUWDGRUD�GHVVHV�SURGXWRV�QR�PpGLR�WHUPR �2(&'�)$2��������

$�H[SHFWDWLYD�p�TXH�SDGUmR�GH�FRPpUFLR�HQWUH�SDtVHV�GHVHQYROYLGRV�H�HP�

GHVHQYROYLPHQWR� SHUVLVWD� SRU�PDLV� GH]� DQRV�� 3URGXWRV� FRPR� SHL[H� H� DOLPHQWRV�
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EiVLFRV� YmR� VHU� EDVLFDPHQWH� H[SRUWDGRV� SRU� SDtVHV� HP� GHVHQYROYLPHQWR� SDUD�

SDtVHV� GHVHQYROYLGRV�� VHQGR� D� 8QLmR� (XURSHLD� R� SULQFLSDO� LPSRUWDGRU� GHVVHV�

SURGXWRV�� 1R� VHQWLQGR� FRQWUiULR� YHULILFDPRV� TXH� SURGXWRV� FRPR� WULJR�� JUmRV�

VHFXQGiULRV��FDUQH�H�ODWLFtQLRV�YmR�VHU�H[SRUWDGRV�SRU�SDtVHV�GHVHQYROYLGRV�SDUD�

SDtVHV�HP�GHVHQYROYLPHQWR��2(&'�)$2��������

3ROtWLFDV�GRPpVWLFDV�FRPR�UHVWULo}HV�DR�FRPpUFLR� LQWHUQDFLRQDO�H�DFRUGRV�

ELODWHUDLV� SURYDYHOPHQWH� YmR� WHU� JUDQGH� LQIOXHQFLD� QRV� SDGU}HV� GH FRPpUFLR�� $�

LPSOHPHQWDomR�GH�DFRUGRV�ELODWHUDLV�SDUD�FRPPRGLWLHV�FRPR�FDUQHV�ERYLQD��SHL[H�

H� ODWLFtQLRV SRGHP� DOWHUDU� RV� SDGU}HV� GH� FRPpUFLR� QRV� SUy[LPRV� GH]� DQRV�� (P�

UHODomR�j�ODWLFtQLRV�H�FDUQHV�ERYLQDV�SRGHP�VRIUHU�UHVWULo}HV�WHPSRUiULDV�GHYLGR�D�

H[LVWrQFLD�GH�EDUUHLUDV�ILWRVVDQLWiULDV��2(&'�)$2��������

(VWH�FDStWXOR�DQDOLVRX�RV�SDGU}HV�GH�FRPpUFLR�LQWHUQDFLRQDO�FRP�GHVWDTXH

SDUD�R�GH�EHQV�LQWHQVLYRV�HP�iJXD��DVVLQDODQGR�R�SRWHQFLDO�GR�%UDVLO�QR�FRQWH[WR�

GR�YLUWXDO�ZDWHU�WUDGH�

�� 9LUWXDO :DWHU�7UDGH

$�iJXD p� YLWDO� SDUD� D� YLGD�� H� QD PHGLGD� TXH�D� SRSXODomR� FUHVFH�� R� VHX�

FRQVXPR� DXPHQWD� &RP� R� GHVHQYROYLPHQWR� GD�&KLQD�H� GD� ËQGLD��PDLV� SHVVRDV�

FRQVRPHP�H�D�SUHVVmR�VREUH�RV�UHFXUVRV�KtGULFRV�DXPHQWD�

9LUWXDO�:DWHU p D�iJXD XWLOL]DGD�SDUD�SURGXomR DJUtFROD� SHFXiULD��LQGXVWULDO�

H HVWi�LQFOXtGD�HP�TXDVH�WXGR�TXH�VH�SURGX]�H�FRQVXPH��DOpP GDTXHOD�FRQVXPLGD�

GLUHWDPHQWH�

2�ZDWHU� IRRWSULQW p�SURSRVWD� FRPR�PHGLGD�GD�DSURSULDomR�GH�XPD� QDomR�

GRV�UHFXUVRV�JOREDLV�GH�iJXD�H�VH�FRPS}H�GD�VRPD�GD�iJXD�SDUD�XVR�GRPpVWLFR�

FRP�D��GD�UHGH�GH�YLUWXDO�ZDWHU LPSRUWDGD��7HP�WUrV�FRPSRQHQWHV���L� %OXH�:DWHU��

iJXD� VXSHUILFLDO� H� VXEWHUUkQHD�� H[WUDtGD� GRV� ULRV�� ODJRV�� RFHDQRV� H� DTXtIHURV� H

XVDGD�SDUD� LUULJDomR� R�FRQVXPR�UHIHUH�VH�DR�YROXPH�GH�iJXD�TXH�HYDSRUD�RX�p�

LQFRUSRUDGD�QR�SURGXWR� $�DJULFXOWXUD�LUULJDGD�FREUH�KRMH�HP�WRUQR�GH�����GD�iUHD�

FXOWLYDGD� H� p� UHVSRQViYHO� SRU� ���� GD� SURGXomR� JOREDO �LL�� *UHHQ�:DWHU� � iJXD�

UHWLGD�QR�VROR�H�SURYHQLHQWH� �GD�FKXYD�� � �DOLPHQWD�����GDV�iUHDV�FXOWLYDGDV�H�p�
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UHVSRQViYHO�SRU�����GD�SURGXomR�GH�JUmRV�H�p�FDUDFWHUtVWLFD�GH�UHJL}HV�FRP�DOWRV�

tQGLFHV�SOXYLDLV���LLL� *UD\ :DWHU�p iJXD�SROXtGD��RX�UHVLGXDO��TXH�HQWUD�QR�VLVWHPD�

DSyV� VXD� XWLOL]DomR� QDV� GLIHUHQWHV� DWLYLGDGHV� H� � � TXH� SRGH� VHU� UHFLFODGD� RX�

SXULILFDGD

(VWXGLRVRV� VXJHUHP�TXH� R� SUREOHPD� GR� H[FHVVR� H� GD� HVFDVVH]� GH� iJXD�

EHP�FRPR�GD�GHWHULRUDomR�GD�VXD�TXDOLGDGH SRGH�VHU�UHVROYLGR� VH�D�IRQWH�iJXD�

IRU� WUDWDGD� DSURSULDGDPHQWH� FRPR�XP�EHP�HFRQ{PLFR�� ([LVWHP� WUrV� QtYHLV� SDUD�

DYDOLDomR� �L��XVR�HILFLHQWH�D� �QtYHO� �GR�FRQVXPLGRU��RQGH�D� �HILFLrQFLD�GR�XVR�GD�

iJXD�SRGH�VHU�DOFDQoDGD�SRU�PHLR�GH�SUHoR�H�WHFQRORJLD�SDUD�HFRQRPLD GH�iJXD�

�LL�� DORFDomR�HILFLHQWH� GRV� UHFXUVRV� GH� iJXD� HP�GLIHUHQWHV� VHWRUHV� GD�HFRQRPLD�

TXH� SRGHP� VHU� PDLV� RX� PHQRV� HILFLHQWHV� GHSHQGHQGR� GR� YDORU� GD� iJXD� QRV�

GLIHUHQWHV�XVRV �LLLͿ EXVFD�GH�QtYHLV PDLV�HILFLHQWHV GH�XVR�GD�iJXD�SRU�PHLR�GR�

FRPpUFLR� LQWHUQDFLRQDO� GH� EHQV� LQWHQVLYRV� HP� iJXD� HQWUH� SDtVHV� DEXQGDQWH� H�

HVFDVVRV�HP�iJXD FDUDFWHUL]DGR�SHOD��LPSRUWDomR�GH�YLUWXDO�ZDWHU �&KDSDJDLQ�HW�

DO� ������

$SHVDU�GH�YLUWXDO�ZDWHU� WUDGH�VHU�XP�FRQFHLWR�HFRQ{PLFR��QmR�VH�RULJLQRX�

QD�OLWHUDWXUD�HFRQ{PLFD�H�D�PDLRULD�GR�SRXFRV�HFRQRPLVWDV�TXH�R�UHFRQKHFHUDP��

DOXGLUDP� D� SRVVLELOLGDGH� GH� VHU� HVWXGDGR� SRU� PHLR� GD� WHRULD� WUDGLFLRQDO� GR�

FRPpUFLR� LQWHUQDFLRQDO�� FRPR� 5HLPHU� ������� 0HUUHW� ������� R� FRQVLGHUD� XP�

FRQFHLWR�PHWDIyULFR�H�TXH�GHYHULD�VHU�VXEVWLWXtGR��SRLV�VHJXQGR�HOH��D�XWLOL]DomR�

GHVVH�WHUPR�SURYRFD�XPD�FRQIXVmR�TXDQWR�j�TXDQWLGDGH�GH�iJXD�XWLOL]DGD�FRPR�

LQVXPR� H� TXDQWLGDGH� GH� iJXD� SUHVHQWH� QR� SURGXWR�� QR� FDVR� XP� JUmR�� 2XWUD�

TXHVWmR� EDVWDQWH� GLVFXWLGD� p� D� UHODomR� HQWUH� YLUWXDO� ZDWHU� WUDGH� H� D� WHRULD� GDV�

YDQWDJHQV�FRPSDUDWLYDV��:LFKHOQV� �������FULWLFRX�$OODQ� �������H�/DQW� �������SRU�

ID]HU�HVVH�SDUDOHOR�

3RU�RXWUR� ODGR��'DOLQ�HW�DO�� ������� �YHULILFRX� TXH�R�Q~PHUR�GH� WUDQVDo}HV�

FRPHUFLDLV�H�R�YROXPH�FRPHUFLDOL]DGR�GH�ZDWHU�YLUWXDO�WUDGH PDLV�TXH�GREURX�QDV�

~OWLPDV�GXDV�GpFDGDV H TXH�RV�SDtVHV�GHVHQYROYLGRV�VmR�LPSRUWDGRUHV�OtTXLGRV�GH�

EHQV� LQWHQVLYRV� HP� iJXD�� GHVVD� IRUPD� DOLYLDQGR� � D� SUHVVmR� VREUH� RV� UHFXUVRV�

KtGULFRV� GRPpVWLFRV�� (P� 5LGRXWW� H� 3ILVWHU� ������� VH� DUJXPHQWD� TXH� ���� GD�

H[WUDomR� GD� iJXD� HVWi� DVVRFLDGD DR� FLFOR� GH� YLGD� GR� SURGXWR�� HQTXDQWR� XPD�
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IUDomR�PHQRU�HVWi� UHODFLRQDGR�DR�XVR�GRPpVWLFR� GH�iJXD��0DV p� � QHFHVViULR�R�

DSURIXQGDPHQWR� QHVWDV� SHVTXLVDV�� SDUD� YHULILFDU� VH� D� HVFDVVH]� GD� iJXD� DIHWD�

VLJQLILFDWLYDPHQWH� RV� SDGU}HV� GH� FRPpUFLR� LQWHUQDFLRQDO� GH� YLUWXDO� ZDWHU�� SRLV

DXWRUHV�QD� OLWHUDWXUD QmR�HQFRQWUDUDP�XPD� UHODomR�HQWUH�YLUWXDO�ZDWHU� WUDGH H�D�

HVFDVVH]�GD�iJXD�

&KDSDJDLQ�HW�DO� ������ DQDOLVRX�DV�FRQVHTXrQFLDV�GR� IOX[R� LQWHUQDFLRQDO�

GH� YLUWXDO� ZDWHU VREUH� RV� RUoDPHQWRV QDFLRQDLV H� � JOREDLV H DVVLQDOD TXH� R

FRPpUFLR�GH�YLUWXDO�ZDWHU SRGH WUD]HU�YDQWDJHQV�HFRQ{PLFDV�SDUD�DOJXQV�SDtVHV�

�%UDVLO��*DQD�� GH�SUHVHUYDomR�GH�UHFXUVRV�GH�iJXD��(JLWR���HQTXDQWR�SDUD�RXWURV

SRGH�H[HUFHU�SUHVVmR�VREUH�VHXV�UHFXUVRV�GH�EOXH�ZDWHU �7DLOkQGLD��

2 FiOFXOR�GD�SUHVHUYDomR�RX�SHUGD�GH�UHFXUVRV�KtGULFRV GR�SRQWR�GH�YLVWD�

HFRQ{PLFR�GHSHQGH�GR�FRQWH[WR�H Vy�VHUi�QHJDWLYD�VH�RV�EHQHItFLRV� HP�WHUPRV�

GH� UHQGLPHQWRV� HVWUDQJHLURV� QmR� VXSHUDU� RV� FXVWRV� HP� WHUPRV� GH� FXVWR� GH�

RSRUWXQLGDGH�H�H[WHUQDOLGDGHV�QHJDWLYDV�GHL[DGDV�QR�ORFDO�GH�SURGXomR�

$�DJULFXOWXUD�p�DSRQWDGD�FRPR�XP�GRV�SULQFLSDLV�SROXLGRUHV�GRV� UHFXUVRV�

KtGULFRV�� RV� IHUWLOL]DQWHV� FDXVDP� HXWURIL]DomR�� RV� SHVWLFLGDV� FDXVDP� SUREOHPDV�

Wy[LFRV� HP� SHVVRDV�� QD� IDXQD� H� IORUD�� DOpP� GH� DOJXQV� SUHMXGLFDUHP� R� SUySULR�

SURGXWR�SURGX]LGR��e�LPSRUWDQWH�GHVWDFDU TXH�RV�SDtVHV�LPSRUWDGRUHV�QmR�VRIUHP�

DV� FRQVHTXrQFLDV� GD�GHWHULRUDomR�GD�TXDOLGDGH�GD�iJXD�TXH�SRGHP�RFRUUHU� QR�

SURFHVVR� GH� SURGXomR� DJUtFROD��0DV� FDEH� UHVVDOWDU LPSRUWkQFLD� GD� SUHVHUYDomR�

GRV�PDQDQFLDLV�SDUD�SUHVHUYDomR�GD�FDSDFLGDGH�KtGULFD�GRV�SDtVHV�

'DEURZVNL� HW� DO� ������� VLQDOL]D� TXH� QD� SHUVSHFWLYD� GH� XP� SDtV� HP�

GHVHQYROYLPHQWR� R� XVR� GH� JUHHQ� ZDWHU� QD� SURGXomR� DJUtFROD� JHUD� PDLV�

EHQHItFLRV��DOpP�GH�HVWDU DVVRFLDGR�j�XP�FXVWR�GH�RSRUWXQLGDGH�PDLV�EDL[R HP�

UHODomR� DRV� RXWURV� XVRV� DVVRFLDGRV D� HOD�� $� XWLOL]DomR� GH� iJXD� GD� FKXYD� QD�

DJULFXOWXUD� QmR� UHSUHVHQWD� XP� DXPHQWR� GH HVFDVVH]� GRV� UHFXUVRV� KtGULFRV�� QR�

HQWDQWR��EOXH�ZDWHU�DSUHVHQWD�XP�FXVWR�GH�RSRUWXQLGDGH�PXLWR�PDLV�HOHYDGR��SRLV�

HOD�SRGH�VHU�XWLOL]DGD�SDUD�ILQV�GRPpVWLFRV��UHFUHDWLYRV�H�LQGXVWULDLV�

,PSRUWDU�XP�SURGXWR�TXH� WHP�XPD�SURSRUomR� UHODWLYDPHQWH�DOWD GH�JUHHQ�

ZDWHU��HFRQRPL]D�UHFXUVRV�JOREDLV�GH�EOXH�ZDWHU�TXH�JHUDOPHQWH�WrP�XP�FXVWR�GH�

RSRUWXQLGDGH�PDLRU�GR�TXH�D�SULPHLUD �&KDSDJDLQ HW�DO� �����
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e�PDLV�SUHVHQWH�QD� OLWHUDWXUD�HVWXGRV�TXH�DSRQWDP�SDUD�D� LPSRUWkQFLD�GH�

EOXH�ZDWHU�� SRUpP� HP�)DONHQPDUN� H�5RFNVWURP� ������� p� GHVWDFDGR� R� SDSHO� GD�

JUHHQ�ZDWHU QR�SURFHVVR�SURGXWLYR�

1R�FRPpUFLR� LQWHUQDFLRQDO�GH�YLUWXDO�ZDWHU��DV�H[SRUWDo}HV�VmR� UHDOL]DGDV�

SRU�SDtVHV�DEXQGDQWHV�HP�JUHHQ�ZDWHU SDUD�SDtVHV�DEXQGDQWHV�HP�EOXH�ZDWHU��2V�

DOWRV�YDORUHV�GH�YLUWXDO�ZDWHU HQFRQWUDGRV�SDUD�RV�(8$�SRGHP�VHU�H[SOLFDGRV�SHOR�

IDWR�GD�SHVTXLVD�WHU�XWLOL]DGR�SHUtRGRV�GH�ORQJR�LQYHUQR�SDUD�REWHQomR�GRV�GDGRV�

GH�DFRUGR�FRP�D�86'$���������2V�GDGRV�GH�SURGXWLYLGDGH�SRGHP�LQGLFDU�RQGH�RV�

YDORUHV�GH�iJXD�SRU�XQLGDGH�GH�SURGXWRV�VmR�HOHYDGRV��FRQVLGHUDQGR�TXH�HVVHV�

YDORUHV�GHSHQGHP�GH�IDWRUHV�FOLPiWLFRV�H�GH�XVR�HILFLHQWH�GRV�UHFXUVRV�KtGULFRV��

6HJXQGR�+RHNVWUD� H�&KDSDJDLQ� �������� j� SDUWH� GDV�PXGDQoDV� GRV� SDGU}HV� GH�

FRQVXPR�H�GH�XVRV�PDLV�HILFLHQWHV�GD�iJXD��D�UHGXomR�GD�XWLOL]DomR�GD�iJXD�SRGH�

VHU�DOFDQoDGD�UHDOL]DQGR�D�SURGXomR�RQGH�R�FOLPD�p�PDLV�IDYRUiYHO�

&KDSDJDLQ�HW�DO����������DERUGD� R�FRQFHLWR� GH��QDWLRQDO�ZDWHU�ORVVHV���TXH�

VH� UHIHUH� DR� IDWR� GH� TXH� D� iJXD� XWLOL]DGD� QD� SURGXomR� GH� FRPPRGLWLHV� SDUD�

H[SRUWDomR� QmR� HVWi� PDLV� GLVSRQtYHO� SDUD� R� XVR� GRPpVWLFR�� 3RGH� KDYHU� SHUGD�

OtTXLGD� GH� UHFXUVRV� KtGULFRV�� PDV� LVVR� SRGH� WHU� RFRUULGR� SDUD� SUHVHUYDU� XPD�

TXDQWLGDGH�GH�EOXH�ZDWHU jV�FXVWDV�GH�XPD�TXDQWLGDGH�PDLRU�GH�JUHHQ�ZDWHU� 2�

DXWRU� GHVWDFD� TXH D H[SRUWDomR� GH� FRPpUFLR� LQWHUQDFLRQDO� GH� YLUWXDO� ZDWHU p

SUHGRPLQDQWHPHQWH�JUHHQ�ZDWHU HP�WRGRV�RV�SURGXWRV�H�SDtVHV�HVWXGDGRV��WDOYH]�

GHYLGR�DR SURFHVVR�SURGXWLYR�QHVVHV�SDtVHV VHU SRU�PHLR�GH�iJXD�GD�FKXYD�

*UHHQ� ZDWHU QmR� SRGH� VHU� UHDORFDGR� DXWRPDWLFDPHQWH� SDUD� RXWURV� XVRV�

TXH�QmR�VHMDP�UHODFLRQDGRV�i YHJHWDomR�H�SURGXomR�DJUtFROD H�VHX�XVR DSUHVHQWD�

PHQRV� H[WHUQDOLGDGHV� QHJDWLYDV�� HQTXDQWR� R� XVR� GH� EOXH� ZDWHU HP� LUULJDo}HV�

SRGH�SURYRFDU�SUREOHPDV�FRPR�HVJRWDPHQWR�GD�iJXD��VDOLQL]DomR�H�GHJUDGDomR�

GR� VROR�� 'HYLGR� jV� YDULDo}HV� FOLPiWLFDV�� DV� SURGXo}HV� DJUtFRODV� EDVHDGDV� HP�

iJXD� GD� FKXYD� VmR� PHQRV� HVWiYHLV� TXH� DV� TXH� XWLOL]DP� EOXH� ZDWHU� 8PD�

H[WHUQDOLGDGH�QHJDWLYD�DVVRFLDGR�DR�XVR�GRV�GRLV� WLSRV�GH�iJXD�p�D�GHJUDGDomR�

GD TXDOLGDGH�GD�iJXD� 0DV�FRPR�R�PHUFDGR�LQWHUQDFLRQDO�GH�FRPPRGLWLHV�p�EHP�

LQWHJUDGR��LPSRUWDo}HV�SRGHP�DOLYLDU�D�GHSHQGrQFLD�GH�JUHHQ�ZDWHU GH�XP�SDtV�
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%LHZDOG�HW�DO���������HQFRQWUD�TXH�R�FRPpUFLR�JHUD�XPD�SUHVHUYDomR�JOREDO�

GH�iJXD�GH�����*Pñ\U�ï��TXH�p�FHUFD�GH�����GD�iJXD�FRQVXPLGD�PXQGLDOPHQWH�

SDUD� D� SURGXomR� DJUtFROD�� $� PDLRU� SDUWH� GD� iJXD� SUHVHUYDGD� SRU� FRQWD� GR�

FRPpUFLR� p� GH� JUHHQ� ZDWHU�� HP� WRUQR� GH� ����� HQTXDQWR� GH� EOXH� ZDWHU p� GH�

DSUR[LPDGDPHQWH� ���� $� UHJLmR� TXH� REWHYH� PDLV� QHW� ZDWHU� VDYLQJV WDQWR�

UHODWLYDPHQWH� TXDQWR� DEVROXWDPHQWH� IRL� D� ÈIULFD�� $� (XURSD�� $PpULFD� /DWLQD��

$PpULFD�GR�1RUWH��3DFLILF 2&'( H�3DFLILF�$VLD H[SDQGLUDP�R�WRWDO�GH�XVR�GH�iJXD�

GHYLGR� DR� FRPpUFLR�� $� UHJLmR� TXH� PDLV� SUHVHUYRX� EOXH� ZDWHU SRU� FRQWD� GR�

FRPpUFLR� IRL� R� 6XO� GD� ÈVLD�� HVSHFLDOPHQWH� D� ËQGLD� H� R� 3DTXLVWmR� $R� FRQWUDULR��

SUDWLFDPHQWH�QmR�IRL�SUHVHUYDGR�EOXH�ZDWHU QD�$PpULFD�GR�1RUWH��QD�DQWLJD�8QLmR�

6RYLpWLFD�H�QR�3DFLILF 2&'(��1D�3DFLIF�$VLD H�QR�6XGHVWH�GD�(XURSD�VH�YHULILFRX�

TXH�R�FRPpUFLR�OHYRX�D�XP�YDORU�QHJDWLYR�GH�EOXH�ZDWHU�VDYLQJV�

(VWXGRV� VREUH� R� YROXPH� GH� iJXD� SUHVHUYDGD� FRP� � R� FRPpUFLR� DJUtFROD�

VLQDOL]DP� SDUD� FRPSOH[LGDGH� GH� DQiOLVH� GRV� IDWRUHV� TXH� HQYROYHP� R� FRPpUFLR�

LQWHUQDFLRQDO��2�YDORU�HQFRQWUDGR�HP %LHZDOG�HW�DO�������� GH�iJXD SUHVHUYDGD�QD�

SURGXomR�JOREDO�p�DSUR[LPDGDPHQWH�R�GREUR�GR�HQFRQWUDGR�QR�HVWXGR�GH�2NL�H�

.HDQH� �������� UHYHODQGR TXH� R� YROXPH� GH� H[SRUWDomR� RX� LPSRUWDomR� HQWUH� DV�

GLIHUHQWHV� UHJL}HV�QmR�p�SURSRUFLRQDO�DR�YROXPH�GH�YLUWXDO�ZDWHU FRPHUFLDOL]DGD��

GHYLGR�DR�IDWR�GH PXLWRV�SURGXWRV�DJUtFRODV�QmR�VHUHP�LQWHQVLYRV�HP�iJXD�

(VWD� GLVSDULGDGH� REVHUYD�VH� WDPEpP QRV� HVWXGRV� GH QHW� VDYH� GH� EOXH�

ZDWHU� QD &HQWUDOO\�3ODQQHG�$VLD��QD�DQWLJD�8QLmR�6RYLpWLFD��QR�2ULHQWH�0pGLR�H�

QR�VXO�GD�ÈVLD��QRV�GRLV�SULPHLURV�SRU�FRQWD�GRV�JDQKRV�GH�SUHVHUYDomR�GD�iJXD�

REWLGRV�SHOR�FRPpUFLR�H�QRV�~OWLPRV�GRLV DSHVDU�GR�FRPpUFLR�DXPHQWDU�DV�iUHDV�H�

D�SURGXomR�LUULJDGD��(VVD�GLIHUHQoD SRGH�VHU�H[SOLFDGD SHOR�XVR�PDLV�HILFLHQWH�GH�

EOXH� ZDWHU HP� LUULJDo}HV� DJUtFRODV� SDUD� H[SRUWDomR�� HQTXDQWR� XP� XVR� PDLV�

LQHILFLHQWH� GHVVH� UHFXUVR� p� XWLOL]DGR� SDUD� FRQVXPR� GRPpVWLFR�� H� SRUWDQWR� XWLOL]D�

XPD�SDUFHOD�PDLRU�GH�EOXH ZDWHU�

2V� SUHoRV� GD� iJXD� LUULJDGD� JHUDOPHQWH� VmR� GHWHUPLQDGRV� YLD� GHFLVmR�

SROtWLFD�H�QmR� LQGLFDP�R�YDORU�HFRQ{PLFR�GD� EOXH�ZDWHU�� SULPHLUR�SRUTXH�QmR�VH�

VDEH�R�YDORU�SUHFLVR�GD�HVFDVVH]�GD�iJXD��H�VHJXQGR�R�SUHoR�GD�iJXD�SRGH�HVWDU�

VXEVLGLDGR�GHYLGR�j�XPD GHFLVmR�SROtWLFD�
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2� YDORU� GH� WUDGH�UHODWHG� EOXH� ZDWHU� FKDQJHV �79E�� IRUQHFH� LQIRUPDo}HV�

VREUH�D�HVFDVVH]�GDV� UHJL}HV�H�EOXH�ZDWHU�VDYLQJV��$V� UHJL}HV�FRP�RV�PDLRUHV�

YDORUHV�DEVROXWRV�GH�79E VmR�D�(XURSD��R�2ULHQWH�0pGLR�H�R�VXO�GD�ÈVLD��$�(XURSD�

p� XPD� JUDQGH� H[SRUWDGRUD� GH� EOXH� ZDWHU ����� *Pñ\U�ï�� H� SRVVXL� XP� DOWR� YDORU�

QHJDWLYR�SDUD�79E������������A��86����LVVR�VLJQLILFD�TXH�EHQV�LQWHQVLYRV�HP�iJXD�

VmR�SURGX]LGRV�HP�UHJL}HV�HVFDVVDV�HP�UHFXUVRV�KtGULFRV��2�VXO�GD�ÈVLD�SRVVXL�R�

PDLRU�YDORU�SDUD�79E�����������A��86���H�WDPEpP�SRVVXL�R�PDLRU�YDORU�SDUD�EOXH�

ZDWHU�VDYLQJV ����*Pñ\U�ï���GHVVD�IRUPD�DOLYLDQGR�D�HVFDVVH]�GH�iJXD�SRU�PHLR�

GH� LPSRUWDo}HV� GH� SURGXWRV� LQWHQVLYRV� QHVVH� UHFXUVR��2�2ULHQWH�0pGLR� WHP�XP�

YDORU�HOHYDGR�SDUD�79E� ������ �� ��A��86����TXH�p�QHJDWLYDPHQWH�FRUUHODFLRQDGR�

FRP�R�EDL[R�YROXPH�GH�EOXH�ZDWHU�VDYLQJV ���*Pñ�\U�ï���LVVR�VLJQLILFD�TXH�DSHVDU�

GH� SRXFRV� UHFXUVRV� KtGULFRV� VHUHP� SUHVHUYDGRV�� HVVD� UHJLmR� REWpP� HOHYDGRV�

OXFURV� FRP� R� FRPpUFLR�� 7RGDV� DV� RXWUDV� UHJL}HV� SRVVXHP� XP�79E�PXLWR� EDL[R�

TXDQGR� FRPSDUDGR� FRP� DV� UHJL}HV�PHQFLRQDGDV� DFLPD�� 2V� SURGXWRV� DJUtFRODV�

UHVSRQViYHLV� SHOR� PDLRU� EOXH� ZDWHU� VDYLQJV QmR� VmR� RV� PHVPR� TXH� VmR�

UHVSRQViYHLV� SHORV� PDLRUHV� 79E�� (QTXDQWR� FHUHDLV� H� RLOSDOP VmR� RV� EHQV� TXH�

DOFDQoDP�R�PDLRU� YDORU�SDUD�EOXH�ZDWHU� VDYH�� YHJHWDLV�H� IUXWDV� VmR�RV�SURGXWRV�

REWpP�R�PDLRU�YDORU�SDUD�79E�

2� FRPpUFLR� LQWHUQDFLRQDO� GH� FRPPRGLWLHV� p� RXWUR� IDWRU� TXH� LQIOXrQFLD� QD�

HVFDVVH]� GH� UHFXUVRV� KtGULFRV�� YLVWR� TXH� DOJXQV� EHQV� VmR� LQWHQVLYRV� HP� iJXD���

.DJRKDVKL�HW� DO� ������� FRP�EDVH� QR� FRQFHLWR� GH� YLUWXDO�ZDWHU� WUDGH DQDOLVD�D

UHODomR� HQWUH� D� DEHUWXUD� FRPHUFLDO� H� R� FRQVXPR� H� UHWLUDGD� GH� iJXD� GR� VROR H�

DSRQWD�

�L� 5HIHULQGR� �+RHKQ�H�$GDQX�� R VLQDO� QHJDWLYR� GR�SDUkPHWUR� GH�DEHUWXUD�

FRPHUFLDO� LQGLFD� XP� LPSDFWR� QHJDWLYR� QR� FRQVXPR� RX� H[WUDomR� GH� iJXD� FRP D

WHPSHUDWXUD�DQXDO�PpGLD�FRP�VLQDO�QHJDWLYR� GLYHUJLQGR�GR�TXH�p�HQFRQWUDGR�QRV�

PHVPRV� DXWRUHV� Mi� TXH SDUD� HOHV� XP�DXPHQWR� GD� WHPSHUDWXUD� SURYRFDULD� XPD�

UHGXomR�GD�TXDQWLGDGH�H[WUDtGD�GH�iJXD��HQTXDQWR�QR� UHVXOWDGR�HQFRQWUDGR�HP�

.DJRKDVKL� HW� DO� ������� VH� YHULILFD� R� RSRVWR�� TXH� XP� DXPHQWR� GD� WHPSHUDWXUD�

PpGLD� LQFHQWLYDULD� RV� SURGXWRUHV� D� DXPHQWDU� D� SURGXomR� DWp� XPD� GHWHUPLQDGD�
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WHPSHUDWXUD�� VH� QR� FDVR� HOD� H[FHGH� �����&� H� �����&�� GHSHQGHQGR� GD�

HVSHFLILFDomR��VH�YHULILFDULD�XPD�UHGXomR�GD�SURGXomR�DJUtFROD�

�LL� 5HODFLRQDQGR� DEHUWXUD� FRPHUFLDO H H[WUDomR� GH� iJXD�� VH� YHULILFD� TXH�

WRGRV�RV�SDUkPHWURV�VmR�VLJQLILFDWLYRV�DR�QtYHO�GH����RX�����VHQGR�LUUHOHYDQWH�VH�

D� YDULiYHO� GHSHQGHQWH� p� H[WUDomR�GH�iJXD�RX� FRQVXPR��2V� UHVXOWDGRV�DSRQWDP�

TXH�VH�DEHUWXUD�FRPHUFLDO�VH�H[SDQGLU�HP�����D�H[WUDomR�GH�iJXD�DXPHQWDULD�HP�

�������H�R�FRQVXPR�GH�iJXD�HP�������

�LLL� 2EVHUYD TXH� R� VLQDO� GH� WUDGH�LQGXFHG� WHFKQLTXH�p� QHJDWLYR� QDV� GXDV�

HVSHFLILFDo}HV�� LQGLFDQGR� XPD� UHODomR� QHJDWLYD HQWUH DEHUWXUD� FRPHUFLDO� H�

H[WUDomR�FRQVXPR� GH� iJXD�� 8PD� H[SDQVmR� GH� ��� HP� DEHUWXUD� FRPHUFLDO�

UHGX]LULD�D�H[WUDomR�GH�iJXD�HP������H�R�FRQVXPR�GH�iJXD�� HP�������1R�RXWUR�

FDVR�DQDOLVDGR��R�DXPHQWR�GH����GD�DEHUWXUD�FRPHUFLDO��GLPLQXLULD�R�FRQVXPR�H�D�

H[WUDomR�GH�iJXD�HP������

&RPR�KLSyWHVHV�SODXVtYHLV SDUD�RV�UHVXOWDGRV�DSUHVHQWDGRV��.DJRKDVKL�DW�

DO� ������� PRVWUD� TXH� D DEHUWXUD� FRPHUFLDO �L�LQFHQWLYD� DV� SHVVRDV� D� DGRWDUHP�

WHFQRORJLDV� TXH� UHGX]DP� R� GHVSHUGtFLR� GH� iJXD� RX� �LL�IDFLOLWD� D� WUDQVIHUrQFLD�

GHVVDV�WHFQRORJLDV�HQWUH�RV�SDtVHV�

2V�JDQKRV�TXH�R�FRPpUFLR�SURSRUFLRQD�SDUD�RV�SDtVHV�p�XP�DVVXQWR�PXLWR�

HVWXGDGR�QD�HFRQRPLD� LQWHUQDFLRQDO��PDV�QmR�H[LVWHP�HVWXGRV VREUH�RV�JDQKRV�

JHUDGRV� SHOR� FRPpUFLR� D� SDUWLU� GH� XPD� UHGXomR� GRV� FXVWRV� GH� WUDQVDomR��

SULQFLSDOPHQWH� QR� VHWRU� GH� DJULFXOWXUD��5HLPHU� H� /L� ������� H[S}H� TXH GXUDQWH� R�

ERRP�GDV� FRPPRGLWLHV� RFRUULGR� HQWUH� �����H� ������PXLWRV� SDtVHV� H[SRUWDGRUHV�

DGRWDUDP� LPSRVWRV� VREUH� D� H[SRUWDomR�� R� TXH� GHL[RX HYLGHQWH� D� IUDJLOLGDGH� GR�

FRPpUFLR� LQWHUQDFLRQDO� DJUtFROD�� 3RUWDQWR�� FRPR� RV� SDtVHV� KHVLWDP� HP� DGRWDU�

PHGLGDV�GH�FRPpUFLR�OLEHUDOL]DQWHV��5HLPHU�H�/L��������EXVFDP SRU�PHLR�GH VHLV

VLPXODo}HV� HVFODUHFHU�DV�YDQWDJHQV�H RV�JDQKRV SDUD�R�FRPpUFLR� LQWHUQDFLRQDO�

GH�VHPHQWHV�H�JUmRV� REWLGRV�D�SDUWLU�GHVWDV PHGLGDV�

x 1D VLPXODomR� , VHULDP� LPSRVWDV� EDUUHLUDV� FRPHUFLDLV� DRV� SDtVHV� DWp� TXH�

HVWHV� VH� HQFRQWUHP� HP� XP� QtYHO� DXWRVVXILFLHQWH�� RX� VHMD�� LJXDODQGR VXD�

SURGXomR� DR� VHX� FRQVXPR�� &RPR� UHVXOWDGR FRQVWDWRX�VH TXH� WRGRV� RV�

SDtVHV�VRIUHULDP�XPD�SHUGD QmR�VLJQLILFDWLYD GH�EHP�HVWDU�VRFLDO��3RGH�VH�
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FRQFOXLU TXH�RV�SDtVHV�Mi�SRVVXHP�EDUUHLUDV�FRPHUFLDLV�TXH�RV�DSUR[LPDP�

GR�QtYHO�GH�DXWRVVXILFLrQFLD�

x 1D� VLPXODomR� ,,�� p� UHDOL]DGR� R� HVWXGR� RSRVWR�� VmR� UHWLUDGDV� WRGDV� DV�

EDUUHLUDV� H� FXVWRV� GH� WUDQVDomR� QR� FRPpUFLR� LQWHUQDFLRQDO� FULDQGR� XPD�

VLWXDomR� GHQRPLQDGD� ]HUR� JUDYLW\�� 2V� UHVXOWDGRV� IRUDP PXLWR� PDLV�

H[SUHVVLYRV��WRGRV�RV�SDtVHV�VH�EHQHILFLDP�HP�WHUPRV�GH�EHP�HVWDU�VRFLDO��

WHQGR�FRPR�PHGLDQD�����GH�DXPHQWR GH�FRPpUFLR�HQWUH�RV�SDtVHV��1HVVD�

VLPXODomR�WDPEpP�IRL�HVWLPDGR�D�HODVWLFLGDGH�HQWUH�FXVWRV�GH�WUDQVDomR H

R� YROXPH� GH� WUDQVDo}HV�� REVHUYDQGR�VH TXH� XPD� UHGXomR� GH� ��� QRV�

FXVWRV�GH�WUDQVDomR�UHSUHVHQWDULD�XP�DXPHQWR�GH���j������QR�YROXPH�GH�

FRPpUFLR�LQWHUQDFLRQDO��

x 1D� VLPXODomR ,,,�� D� yWLFD� GDV� HVWLPDWLYDV� PXGD� SDUD� R� ODGR� GRV�

LPSRUWDGRUHV���7RGRV�RV�FXVWRV�GH�LPSRUWDomR�IRUDP�UHGX]LGRV�SDUD�R�QtYHO�

GR� SDtV� TXH� SRVVXL� R� PHQRU� FXVWR� GH� LPSRUWDomR�� QR� FDVR� RV� (VWDGRV�

8QLGRV�� 6H� YHULILFD� XP� DXPHQWR� GR� EHP�HVWDU� VRFLDO� GH� WRGRV� RV� SDtVHV�

FRP� XPD�PHGLDQD� GH� ������ H QD�PDLRULD� GRV� SDtVHV� XPD� UHGXomR� GRV�

SUHoRV�DJUtFRODV�H�GR�SUHoR�GH�DOXJXHO�GDV WHUUDV��

x 1D�VLPXODomR ,9��R�H[HUFtFLR�SHUPLWH�TXH�R�IDWRU�WHUUD�SRVVD�VHU�PyYHO�HQWUH�

RV�GLYHUVRV�VHWRUHV�GD�DJULFXOWXUD��9HULILFD� VH XP�DXPHQWR�GR�EHP�HVWDU�

JHUDO��FRP�XPD�PHGLDQD�GH��������SULQFLSDOPHQWH�GHYLGR�j�PXGDQoD�GRV�

SUHoRV�DJUtFRODV�

x 1D�VLPXODomR�9� EXVFRX�VH�YHULILFDU� FRPR�XP�HYHQWR�QXP�SDtV� LQIOXHQFLD�

RXWURV� SDtVHV� SRU� H[HPSOR� EHQHItFLRV� DGYLQGRV� GD� XWLOL]DomR� GH� QRYDV�

WHFQRORJLDV�� $VVLP�� XP� DXPHQWR� KLSRWpWLFR� GH� ���� GRV� UHQGLPHQWRV�

SURYRFDULD�XPD�H[SDQVmR�GH������GR�YROXPH�GH�FRPpUFLR� LQWHUQDFLRQDO�H

XP�DXPHQWR�HVWLPDGR�GH�FHUFD�GH������GR�EHP�HVWDU�GRV�(VWDGRV�8QLGRV��

FDXVDGR� SRU� XPD� UHGXomR� GRV� SUHoRV� DJUtFRODV� GHYLGR� j� � H[SDQVmR� GD�

RIHUWD�� 2V� (VWDGRV� 8QLGRV� SDVVDULDP� D� H[SRUWDU� XPD� TXDQWLGDGH� ������

PDLRU�TXH�D�DQWHULRU�H�LPSRUWDU�XP�YROXPH�������PHQRU��2V�FRQVXPLGRUHV�

GRV�RXWURV�SDtVHV�VH�EHQHILFLDULDP�SRLV RV�SUHoRV�DJUtFRODV�VH�UHGX]LULDP�
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x 1D�VLPXODomR 9,� DSOLFDGD�j�UHDOLGDGH�GR�%UDVLO��VH�VXS{V XP�DXPHQWR�GH�

���� GD� iUHD� XWLOL]DGD� SDUD� D� SURGXomR� DJUtFROD�� H� YHULILFRX�VH XPD�

HOHYDomR� GR� EHP�HVWDU� EUDVLOHLUR� HP� ������ XPD� UHGXomR� GRV� SUHoRV�

DJUtFRODV�HP�������H�GDV�WD[DV�GH�DOXJXHO�GDV�WHUUDV�HP��������2�YROXPH�

GH� FRPpUFLR� LQWHUQDFLRQDO� VH� H[SDQGLULD� HP� ������ WHQGR� D� H[SRUWDomR�

EUDVLOHLUD� XPD� H[SDQVmR� GH� �������1HVVD� VLPXODomR� VH� YHULILFRX� TXH� RV�

SDtVHV� TXH� PDLV� VH� EHQHILFLDULDP� GR� DXPHQWR� GDV� WHUUDV� FXOWLYDGDV�

EUDVLOHLUDV� VHULDP� RV� TXH� VH� HQFRQWUDP� SUy[LPRV� D� HOH�� FRPR� 3HUX��

$UJHQWLQD�H�8UXJXDL�� ,VVR�VXJHUH�TXH�DSHVDU�DV�EDUUHLUDV� WDULIiULDV�H�QmR�

WDULIiULDV� VHUHP� IXQGDPHQWDLV� QR� FRPpUFLR DJUtFROD�� D� GLVWkQFLD� HQWUH� RV�

SDtVHV�WDPEpP�SRVVXt�XP�SDSHO�LPSRUWDQWH�

1D� WDEHOD� DEDL[R� VH�HQFRQWUDP�DV�PpGLD�PXQGLDLV� GH�ZDWHU� IRRWSULQW ± R�

WRWDO�GH�YROXPH�GH�iJXD�TXH�p�XWLOL]DGR�SDUD�D�SURGXomR�GH�SURGXWRV�H�VHUYLoRV�

TXH�VmR�FRQVXPLGRV�SHORV�LQGLYtGXRV � GH�DOJXQV�DOLPHQWRV��$�FDUQH�ERYLQD�SRVVXL�

D�PDLRU�ZDWHU� IRRWSULQW��VHJXLGD�GD�FDUQH�VXtQD�� IUDQJR�H�DUUR]� $�ZDWHU� IRRWSULQW�

GH� XP�SURGXWR� GHSHQGH� GH� GLYHUVRV� IDWRUHV�� HQWUH� RV� TXDLV� VH� GHVWDFDP�R� XVR�

HILFLHQWH�GD�iJXD��R�ORFDO�H�R�WHPSR�GH�SURGXomR �+RHNVWUD��������

7DEHOD���± 0pGLD�*OREDO�GH�:DWHU�IRRWSULQW�GH�DOJXQV�SURGXWRV�SRU�XQLGDGH�

3URGXWR 8QLGDGH 0pGLD�GH�ZDWHU�IRRWSULQW �OLWURV�

0Dom�3HUD ��NJ ���

%DQDQD ��NJ ���

&DUQH ��NJ ������

&HUYHMD ����PO ��

3mR ��NJ �����

5HSROKR ��NJ ���

4XHLMR ��NJ �����

)UDQJR ��NJ �����

&KRFRODWH ��NJ ������

&DIp ����PO ���
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3HSLQR�$EyERUD ��NJ ���

7kPDUD ��NJ �����

$PHQGRLP ��NJ �����

$OIDFH ��NJ ���

0LOKR ��NJ ���

0DQJD ��NJ �����

/HLWH ����PO ���

$]HLWRQD ��NJ �����

/DUDQMD ��NJ ���

3rVVHJR ��NJ �����

3RUFR ��NJ �����

%DWDWD ��NJ ���

$UUR] ��NJ �����

$o~FDU ��NJ �����

&Ki ����PO ��

7RPDWH ��NJ ���

9LQKR ����PO ���

)RQWH��$UMHQ�<��+RHNVWUD�³7KH�ZDWHU�IRRWSULQW�RI�IRRG´

���� 3URGXomR�$JUtFROD�%UDVLOHLUD�H�9LUWXDO�:DWHU�7UDGH�

2�VHWRU�GH�JUmRV EUDVLOHLUR�WHP�JUDQGH�SURMHomR GH�FUHVFLPHQWR�QR�SHUtRGR�

���������� H QHVWH�SHUtRGR�R�%UDVLO VH� WRUQDUi XP�H[SRUWDGRU� OLTXLGR�HP�YH]�GH�

LPSRUWDGRU��$�iUHD�XWLOL]DGD SDUD�D�SURGXomR�GRV�SULQFLSDLV�JUmRV YDL�DOFDQoDU������

PLOK}HV GH� KHFWDUHV DWp� ������ YDORU TXH UHSUHVHQWD� XP� DXPHQWR� GH� ���� HP�

UHODomR�D ������

$� FDQD� GH� Do~FDU� VHUi� R� SULQFLSDO� UHVSRQViYHO� SRU� HVVH� FUHVFLPHQWR� GDV�

iUHDV� FXOWLYDGDV� H� R� %UDVLO� FRQWLQXDUi VHQGR� R� PDLRU� SURGXWRU� PXQGLDO� H�

H[SRUWDGRU GH Do~FDU�� SURGXWR� FRP� HOHYDGR� YDORU� GH�ZDWHU� IRRWSULQW�� FRP� R� VHX�

FRQVXPR� H� SURGXomR� VH� H[SDQGLQGR� DWp� ����� 2� DUUR]� DOLPHQWR� LPSRUWDQWH� QD�

GLHWD� GD� SRSXODomR� EUDVLOHLUD� H WDPEpP XP SURGXWR� FRP� DOWR YDORU� GH� ZDWHU�
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IRRWSULQW GHYHUi� WHU� VXD� SURGXomR� DXPHQWDGD j� XPD� PpGLD� DQXDO� GH� ���� DWp�

������ HQTXDQWR� D� iUHD� SODQWDGD� H� FRQVXPR� YmR� SHUPDQHFHU� SUDWLFDPHQWH�

HVWiYHLV �2(&'�)$2��������

1R� FDVR� GR� WULJR�� VH� SURMHWD� XP� DXPHQWR� GD� GHPDQGD� HP ������ SRUpP�

GHYLGR� DR� FUHVFLPHQWR� SRSXODFLRQDO�� VH� YHULILFD� XPD� UHGXomR� GD� GHPDQGD� SHU�

FDSLWD� SHOR� WULJR� $� XWLOL]DomR� GR� WULJR� SDUD� RXWUDV� DWLYLGDGHV� TXH� QmR� VHMD� R�

FRQVXPR� GD� SRSXODomR� GHYH� SHUPDQHFHU� HVWiYHO�� $� GHPDQGD� SRU� JUmRV�

VHFXQGiULRV��SULQFLSDOPHQWH�R�PLOKR�TXH�p�R�PDLV�FRQVXPLGR�QR�%UDVLO�DLQGD�VHUi

GHVWLQDGD�SDUD� ILQV�GH� UDomR��H�YDL� WHU�XP�FUHVFLPHQWR�QD�XWLOL]DomR�DWp������ $�

VRMD�DWp������ FRQWLQXDUi VHQGR�R�SULQFLSDO�SURGXWR�DJUtFROD�EUDVLOHLUR��RFRUUHQGR�

XPD�H[SDQVmR�GD�SURGXomR�TXH�DSUR[LPD�VHX�QtYHO�DR�GD�SURGXomR�DPHULFDQD��

TXH�p�D�PDLRU�GR�PXQGR��6H�HVSHUD�TXH�D�SURGXomR�FUHVoD D�XPD�WD[D�PpGLD�GH�

�����DR�DQR��2(&'�)$2��������

2�%UDVLO�HVWi�HQWUH�RV�PDLRUHV�SURGXWRUHV�H�H[SRUWDGRUHV�GH�IUDQJR��FDUQH�

ERYLQD� H� FDUQH� VXtQD�� 6H� HVSHUD� TXH� D SURGXomR� GH� FDUQHV� FRQWLQXH� WHQGR� XP�

UiSLGR�FUHVFLPHQWR QD�SUy[LPD�GpFDGD��$OpP�GD�GHSUHFLDomR�GR�UHDO�HP�UHODomR�

DR�GyODU��R�GHVHQYROYLPHQWR�GD�JHQpWLFD DQLPDO�MXQWR�FRP�R�DXPHQWR�GD�GHPDQGD�

LQWHUQD�H�H[WHUQD�YDL�DWHQGHU�R�DXPHQWR�GD�SURGXomR�EUDVLOHLUD�

$� GLYHUVLILFDomR� GD� GLHWD� PXQGLDO� QRV� SDtVHV� HP� GHVHQYROYLPHQWR� YDL�

SURYRFDU�XP�DXPHQWR�GD�GHPDQGD�SRU�IUDQJR��VHQGR�HVWH�R�SULQFLSDO�SURGXWR ULFR�

HP� SURWHtQD� GR� %UDVLO�� 6H� HVWLPD� TXH� D� SURGXomR� GH� IUDQJR� DXPHQWH� HP� ����

UHODWLYR� DR� DQR� GH� ������ R� FRQVXPR GRPpVWLFR� WDPEpP� YDL� VH� H[SDQGLU�� QR�

HQWDQWR�D�XPD�WD[D�PHQRU�TXH�D GD H[SRUWDomR�EUDVLOHLUD�GHVVH�SURGXWR��TXH�HP�

���� SRGH� FKHJDU� D ���� GDV� H[SRUWDo}HV� PXQGLDLV� $� H[SHFWDWLYD� p� GH� XP�

DXPHQWR�GD�SURGXomR�ERYLQD�D�XPD�PpGLD�DQXDO�GH�������DOFDQoDQGR�HP������

XP� DXPHQWR� GH� ���� HP� UHODomR� D� ������ R� FRQVXPR� GRPpVWLFR� WDPEpP� YDL�

DXPHQWDU�HP�����QHVVH�SHUtRGR� 2�DXPHQWR�GD�GHPDQGD�LQWHUQDFLRQDO�DOLQKDGR�

j�GHSUHFLDomR�GR�UHDO YDL�PDQWHU�D�FDUQH�ERYLQD�EUDVLOHLUD�FRPSHWLWLYD�QR�PHUFDGR�

LQWHUQDFLRQDO��FRP�DV�H[SRUWDo}HV�DXPHQWDQGR D�XPD�WD[D�PpGLD�DQXDO�GH�������

WHQGR�XP�FUHVFLPHQWR�HP������GH�����HP� UHODomR�D������ ,PSXOVLRQDGR�SHORV�

EDL[RV�FXVWRV�GH�UDomR�H�HOHYDomR�GRV�SUHoRV��D�SURGXomR�VXtQD�YDL�DXPHQWDU�HP�
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����DWp�������D�PDLRU�SDUWH�GD�SURGXomR�VXtQD�EUDVLOHLUD�p�YLVDQGR�R�FRQVXPR�

GRPpVWLFR��TXH�YDL�DXPHQWDU�HP���� �2(&'�)$2��������

1R� FDVR� GRV� ODWLFtQLRV�� R� %UDVLO� p� DXWRVVXILFLHQWH� H� QmR� GHYH RFRUUHU�

JUDQGHV� PXGDQoDV� DWp� ������ $� GHPDQGD� GRPpVWLFD� GHYH� DXPHQWDU� GH� DFRUGR�

FRP�R�FUHVFLPHQWR�SRSXODFLRQDO�H R�DXPHQWR�GD�UHQGD��PDV�QmR�GHYH�KDYHU�XP�

FUHVFLPHQWR� UiSLGR�� 2� %UDVLO� p� XP� GRV� SULQFLSDLV� SURGXWRUHV� GH� IUXWDV�� HVVD�

SURGXomR�p�SUDWLFDPHQWH�DEVRUYLGD�SHOR�PHUFDGR�GRPpVWLFR��DWp������VH�HVSHUD�

XPD�H[SDQVmR�GD�SURGXomR�GDV�SULQFLSDLV�IUXWDV�SURGX]LGDV�QR %UDVLO��2�%UDVLO�p�R�

VHJXQGR� SULQFLSDO� SURGXWRU� GH� SHL[HV� GD� $PpULFD� GR� 6XO�� D� SURGXomR� HP� �����

GHYH� DXPHQWDU� HP� ���� DWp� ������ LVVR� RFRUUHUi� SULQFLSDOPHQWH� PRWLYDGR� SHOR�

DXPHQWR�GD�GHPDQGD� LQWHUQD�H�SROtWLFDV�QDFLRQDLV�GH�DSRLR�D�HVVD�SURGXomR��R�

SULQFLSDO�REVWiFXOR�QHVVH�VHWRU�HVWi�UHODFLRQDGR�jV�TXHVW}HV�DPELHQWDLV��2�%UDVLO�

p�R�SULQFLSDO�H[SRUWDGRU�H�SURGXWRU�GH�FDIp�� FRUUHVSRQGHQGR�D�XP� WHUoR�GR� WRWDO�

SURGX]LGR�H�H[SRUWDGR�QR�PXQGR��$Wp�������D�SURGXomR�GH�FDIp�GHYH�DXPHQWDU�

HP�����HP�UHODomR�DRV�YDORUHV�GH�������HQTXDQWR�DV�H[SRUWDo}HV�GHYHP�FUHVFHU�

XP�WRWDO�GH���� �2(&'�)$2��������

2� %UDVLO H[SRUWD� DSUR[LPDGDPHQWH� ����� ELOK}HV Pñ�DQR� GH� YDORU� EUXWR� GH�

YLUWXDO ZDWHU�� VHQGR DSUR[LPDGDPHQWH� ����� ELOK}HV� Pñ�DQR R� YROXPH� OtTXLGR�

H[SRUWDGR� $� (XURSD� p� D� SULQFLSDO� LPSRUWDGRUD� GH� YLUWXDO� ZDWHU GH� FRPPRGLWLHV�

EUDVLOHLUDV��FRP�XPD�H[SRUWDomR�EUXWD�GH������ELOK}HV�Pñ�DQR��TXH�UHSUHVHQWD�XP�

WRWDO� GH� ���� GR� WRWDO� GDV� H[SRUWDo}HV� EUDVLOHLUDV� GH� YLUWXDO� ZDWHU� 'HQWUR� GD�

(XURSD��D�5~VVLD�p�D�SULQFLSDO LPSRUWDGRUD�GH�YLUWXDO�ZDWHU��DGTXLULQGR�XP�WRWDO�����

ELOK}HV�Pñ�DQR��SULQFLSDOPHQWH�LPSRUWDQGR�Do~FDU��FDUQH�ERYLQD�H�VXtQD ����������H�

����ELOK}HV�Pñ�DQR��UHVSHFWLYDPHQWH�� 'HSRLV�GD�5~VVLD��D�SULQFLSDO�LPSRUWDGRUD�p�

D� $OHPDQKD�� TXH� LPSRUWD� XP� WRWDO� GH� ���� ELOK}HV� Pñ�DQR� H� D� ,WiOLD� QD� WHUFHLUD�

SRVLomR� FRP� ���� ELOK}HV�Pñ�DQR�� e� LPSRUWDQWH� UHVVDOWDU� TXH� QD� $OHPDQKD� H� QD�

,WiOLD��R�FDIp�p�R�SURGXWR�UHVSRQViYHO�SRU�HVVHV�HOHYDGRV�IOX[RV�GH�YLUWXDO�ZDWHU� 2�

FRQWLQHQWH�$VLiWLFR� WDPEpP� WHP�XP�SDSHO� LPSRUWDQWH�QDV� LPSRUWDo}HV�GH� YLUWXDO�

ZDWHU SRU�PHLR�GH�FRPPRGLWLHV�� LPSRUWDQGR�XP�YROXPH�GH������ELOK}HV�Pñ�DQR��

UHSUHVHQWDQGR�����GDV�H[SRUWDo}HV�GH�YLUWXDO�ZDWHU GR�%UDVLO� 1D�ÈVLD��R�SULQFLSDO�

LPSRUWDGRU�p�R�-DSmR��LPSRUWDQGR�����ELOK}HV�Pñ�DQR��TXH�VmR�GLVWULEXtGRV�HP�����
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ELOKmR�Pñ�DQR�LPSRUWDomR�GH�FDIp������ELOKmR�Pñ�DQR�GH�IUDQJR�H�����ELOKmR�Pñ�DQR�

GH� PLOKR�� 1D� VHJXQGD� SRVLomR� HVWi� D� $UiELD� 6DXGLWD�� LPSRUWDQGR� ���� ELOK}HV�

Pñ�DQR�GH�YLUWXDO�ZDWHU�GR�%UDVLO��9LFHQWH�HW�DO� ������

2� FRQWLQHQWH� DPHULFDQR� VXUJH� FRPR� R� WHUFHLUR� SULQFLSDO� LPSRUWDGRU� GH�

YLUWXDO�ZDWHU HP�FRPPRGLWLHV�GR�%UDVLO��LPSRUWDQGR�HP�PpGLD���� ELOK}HV�Pñ�DQR��

2V�SDtVHV� TXH� VH�GHVWDFDP�QHVVH� VHWRU� VmR�RV�(VWDGRV�8QLGRV�� R�&DQDGi�H�D�

9HQH]XHOD��TXH�LPSRUWDP����������H�����ELOK}HV�Pñ�DQR�UHVSHFWLYDPHQWH�GH�YLUWXDO�

ZDWHU��2�FRQWLQHQWH�DIULFDQR�LPSRUWD�����ELOK}HV�Pñ�DQR�GR�%UDVLO��UHSUHVHQWDQGR�

����GR�WRWDO�GH�H[SRUWDo}HV�GH�YLUWXDO�ZDWHU GR�%UDVLO��R�SULQFLSDO� LPSRUWDGRU�QR�

FRQWLQHQWH�p�R�(JLWR��TXH�LPSRUWD�XP�YROXPH�GH�����ELOK}HV�Pñ�DQR��SULQFLSDOPHQWH�

HP�IRUPD�GH�FDUQH�ERYLQD�H�Do~FDU �9LFHQWH�HW�DO� ������

1R�SHUtRGR������������R�%UDVLO�LPSRUWRX�HP�PpGLD������ELOK}HV�Pñ�DQR�GH�

YLUWXDO�ZDWHU��VHQGR������ELOK}HV�Pñ�DQR��RX�VHMD�����GR�WRWDO��GH�RXWURV�SDtVHV�GD�

$PpULFD� GR�6XO��2V� SULQFLSDLV� H[SRUWDGRUHV� GH� YLUWXDO�ZDWHU SDUD� R %UDVLO� VmR�D�

$UJHQWLQD� ����� ELOK}HV� Pñ�DQR��� 8UXJXDL� ����� ELOKmR Pñ�DQR�� H� R� 3DUDJXDL� �����

ELOKmR� Pñ�DQR��2V�SULQFLSDLV�SURGXWRV� LPSRUWDGRV�SHOR�%UDVLO�GHVVHV�SDtVHV�VmR�

DUUR]� H� IHLMmR� �$UJHQWLQD��� DUUR]� H� WULJR� �8UXJXDL�� H� PLOKR�� WULJR� H� FDUQH� ERYLQD�

�3DUDJXDL���2V�RXWURV�H[SRUWDGRUHV�TXH�FRPSOHWDP�DV�LPSRUWDo}HV�EUDVLOHLUDV�GH�

YLUWXDO� ZDWHU VmR� $PpULFD� GR� 1RUWH� ÈVLD�� (XURSD�� 2FHDQLD H� ÈIULFD� FRP�

SDUWLFLSDo}HV� GH� ������ ������� ������ H� ������� UHVSHFWLYDPHQWH �9LFHQWH� HW� DO�

������

7DEHOD�� ± ([SRUWDomR�EUXWD��LPSRUWDomR�EUXWD�H�H[SRUWDomR�OtTXLGD EUDVLOHLUD

GH�YLUWXDO�ZDWHU GH�DOJXPDV�FRPPRGLWLHV�

&RPPRGLWLHV ([SRUWDomR� EUXWD�

GH� YLUWXDO� ZDWHU

���A�Pñ\U�

,PSRUWDomR� EUXWD�

GH� YLUWXDO� ZDWHU

OtTXLGD����A�Pñ\U�

([SRUWDomR� OtTXLGD�

GH� YLUWXDO� ZDWHU

���A�Pñ\U�

9HJHWDLV ��� ���� ���

&HEROD ��� �� ���

$OKR ���� �� ���

7RPDWH ���� ���� ����
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/DUDQMD �� ��� ��

0Dom �� �� ���

3HUD ���� �� ���

%DQDQD ��� ���� ���

&DIp ������ ��� ������

0LOKR ����� ��� �����

7ULJR ��� ���� ������

$UUR] ��� ����� ����

&HYDGD ��� ��� ����

&HQWHLR ���� ���� ����

0DQGLRFD ���� ��� ����

)HLMmR �� ��� ����

%DWDWD ���� ��� ����

8YD �� �� ��

$o~FDU�UHILQDGR ������ ���� ������

ÏOHR�GH�JLUDVVRO ��� �� ���

/HLWH ��� �� ���

6RUR�GH�OHLWH�
FRDOKDGR

��� �� ���

4XHLMR �� �� ���

2YR�GH�JDOLQKD �� ���� ��

)UDQJR ������ ��� ������

&DUQH ����� ��� �����

3RUFR ������ ���� ������

&ŽŶƚĞ͗ 1DWLRQDO�YLUWXDO�ZDWHU�WUDGH�EDODQFH�RI�%UD]LO�UHODWHG�WR�GLIIHUHQW�DJULFXOWXUDO�FRPPRGLWLHV��
�9LFHQWH�HW�DO� �����

$V� UHJL}HV� EUDVLOHLUDV� VmR� KHWHURJrQHDV� TXDQWR� j� GLVSRQLELOLGDGH� GH�

UHFXUVRV�KtGULFRV��6H�YHULILFD�TXH�D�UHJLmR�FRP�D�PDLRU�GLVSRQLELOLGDGH�KtGULFD�p�D�

1RUWH�� FRP� HOHYDGRV� QtYHLV� GH� H[SRUWDo}HV� GH� YLUWXDO� ZDWHU�� HQTXDQWR� D� UHJLmR�

1RUGHVWH� DSUHVHQWD� D� PHQRU GLVSRQLELOLGDGH� KtGULFD�� VHQGR� XPD� LPSRUWDGRUD�

OtTXLGD� GH� YLUWXDO� ZDWHU�� $� UHJLmR� &HQWUR�2HVWH� H� D� 6XO� DSUHVHQWDP� HOHYDGRV�
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YROXPHV�GH�H[SRUWDomR�GH�YLUWXDO�ZDWHU��SULQFLSDOPHQWH�GH�SURGXWRV�UHODFLRQDGRV�j�

SHFXiULD��FRP�H[FHomR�GR�3DUDQi�QD�UHJLmR�6XO��$�GLIHUHQoD�GH�JUDX�GH�HVFDVVH]�

HQWUH�DV�UHJL}HV�p�VLJQLILFDWLYD��SULQFLSDOPHQWH�HQWUH�R�1RUWH�H�R�1RUGHVWH�GR�SDtV��

2� LQGLFDGRU�GH�HVFDVVH]�KtGULFD� �:6,��GR�%UDVLO� p�GH�����QR�HQWDQWR�R�:6,�GD�

UHJLmR�$PD]{QLFD p�GH�PHQRV�GH���� -i�QR�FDVR�GD�UHJLmR�1RUGHVWH� VH�YHULILFD�

XP�HOHYDGR� YDORU� GH�:6,�� VHQGR� DSUR[LPDGDPHQWH� GH������� $� UHJLmR�&HQWUR�

2HVWH� DSUHVHQWD� XP�:6,� TXH� YDULD� HQWUH� ��� H� ��� 2� 6XGHVWH� SRVVXL� XP� DOWR�

YDORU� GH� :6,�� PDV� LVVR� RFRUUH� GHYLGR� j� GHQVLGDGH� SRSXODFLRQDO� GD� UHJLmR� $

UHJLmR�6XO�DSUHVHQWD�XP�YDORU GH�:6, GH���� �9LFHQWH�HW�DO� ������

$� UHYLVmR�GH� OLWHUDWXUD�GHVHQYROYLGD�QHVWH FDStWXOR� UHVVDOWRX�DV�PXGDQoDV�

GRV� SDGU}HV� LQWHUQDFLRQDLV� GH� FRPpUFLR�� FRP� IRFR� QRV� EHQHItFLRV� HFRQ{PLFRV�

SDUD�RV�SDtVHV�H[SRUWDGRUHV�GH�EHQV�LQWHQVLYRV HP�iJXD�H�QR�YLUWXDO�ZDWHU�WUDGH��

FRP�GHVWDTXH�SDUD�DQiOLVH�GR�YLUWXDO�ZDWHU�WUDGH QR�FDVR�EUDVLOHLUR�

��� (VFDVVH]�� DXWRVXILFLrQFLD� KtGULFD� H� LPSRUWDomR�H[SRUWDomR� OtTXLGD� GH�

YLUWXDO�ZDWHU

1HVWH� FDStWXOR� VH� UHWRUQD� j� UHODomR� HQWUH� YLUWXDO ZDWHU WUDGH H� HVFDVVH]�

KtGULFD� GLVFXWLGD� QR� FDStWXOR� ��� FRP� R� REMHWLYR� GH� DQDOLVDU� D� WHQGrQFLD� GH�

FUHVFLPHQWR�GDV�GXDV�YDULiYHLV��%XVFD�VH�WDPEpP��DQDOLVDU�R�FRPSRUWDPHQWR�GRV�

SULQFLSDLV� SDtVHV� LPSRUWDGRUHV� H� H[SRUWDGRUHV� OtTXLGRV� GH� YLUWXDO� ZDWHU HQWUH� D�

GpFDGD� GH� ��� H� ������ � UHODFLRQDGR� � j� WHQGrQFLD� GH� FUHVFLPHQWR� � GDV� YDULiYHLV�

YLUWXDO�ZDWHU WUDGH H�HVFDVVH]�KtGULFD��

������ËQGLFHV�XWLOL]DGRV�

¾ )OX[R�GH�9LUWXDO�:DWHU�7UDGH �9:7�

9:7>QH��QL��F��W@� �&7>QH��QL��F��W@�[�6:'>Q��F@��H[SUHVVR�HP�Pñ\U��

2�IOX[R�GH�9LUWXDO�:DWHU�7UDGH HQWUH�SDtVHV�p�FDOFXODGR�SHOD�PXOWLSOLFDomR�

HQWUH�R�IOX[R�GH�XP�SURGXWR�H�R�YDORU�GH�iJXD�DVVRFLDGR�D�HVVH�SURGXWR�

ϭ ŶĞ�Ͳ std�ĚŽ�ƉƌŽĚƵƚŽ�Đ�ĞǆƉŽƌƚĂĚŽ�ƉŽƌ�Ƶŵ�ƉĂşƐ͖�
Ŷŝ�Ͳ std�ŝŵƉŽƌƚĂĚŽ�ŶŽ�ĂŶŽ�ƚ͖
�d�Ͳ Ž�ƉƌŽĚƵƚŽ�ĐŽŵĞƌĐŝĂůŝǌĂĚŽ�Đ�Ğŵ�ƚŽŶĞůĂĚĂƐ�ƉŽƌ�ĂŶŽ�ĞŶƚƌĞ�Ž�ƉĂşƐ�ĞǆƉŽƌƚĂĚŽƌ�ŶĞ�Ğ�Ž�ƉĂşƐ�ŝŵƉŽƌƚĂĚŽƌ�Ŷŝ�ŶŽ�ĂŶŽ�ƚ͘�
^t��Ͳ ĚĞŵĂŶĚĂ�ƉŽƌ�ĄŐƵĂ�Ğŵ�ŵϹ�ƉŽƌ�ƚŽŶĞůĂĚĂ�ĚŽ�ƉƌŽĚƵƚŽ�Đ�ŶŽ�ƉĂşƐ�ĞǆƉŽƌƚĂĚŽƌ�ŶĞ
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¾ 9LUWXDO�:DWHU ,PSRUWDGD �*9:,��

*9:,>QL��W@� ���9:7>QH��QL��F��W@

2�YDORU�EUXWR�GH 9LUWXDO�:DWHU ,PSRUWDGD SRU�XP�SDtV�QL�HP�XP�GHWHUPLQDGR

SHUtRGR�GH�WHPSR�

¾ 9LUWXDO�:DWHU ([SRUWDGD��*9:(��

*9:(>QH��W@� ���9:7>QH��QL��F��W@�

2� YDORU� EUXWR� GH 9LUWXDO� :DWHU ([SRUWDGD SRU� XP� SDtV� QH� HP� XP

GHWHUPLQDGR�SHUtRGR�GH�WHPSR�

¾ 9LUWXDO�:DWHU ,PSRUWDGD��19:,��

19:,>[��W@ �*9:,>[��W@�� *9:(>[��W@��

2�YDORU�OtTXLGR�GH�9LUWXDO�:DWHU ,PSRUWDGD�p�LJXDO�DR�YDORU�EUXWR�GH�9LUWXDO

:DWHU ,PSRUWDGD��*9:,��PHQRV�R�YDORU�EUXWR�GH�9LUWXDO�:DWHU ([SRUWDGD�

�*9:(���2�VLQDO�GH�19:,�LQGLFD�VH�R�SDtV�IRL�XP�H[SRUWDGRU��VLQDO�QHJDWLYR��

RX�LPSRUWDGRU��VLQDO�SRVLWLYR��OtTXLGR�GH�YLUWXDO�ZDWHU QR�SHUtRGR�W�

¾ (VFDVVH]�+tGULFD��:6��

:6� ��:8�:$��[����

¾ $XWRVXILFLrQFLD�+tGULFD��:66��

:66� �>:8��:8���19:,��@�[������VH�19:,�! �

:66� ������VH�19:,���

$� $XWRVXILFLrQFLD� +tGULFD� GH� XP� SDtV� �:66�� p� GHILQLGD SHOD� FDSDFLGDGH� GR�

SDtV�IRUQHFHU�D�iJXD�QHFHVViULD�SDUD�SURGXomR�GRPpVWLFD�GH�EHQV�H�VHUYLoRV��

$��:66��SDUD�RV�SDtVHV�H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU VH�GHQRWD�LJXDO�D�

�����4XDQWR�PDLV�SUy[LPR�GH����IRU�R�YDORU�GH�:66��PDLV�HVVH�SDtV�GHSHQGH�

GD�LPSRUWDomR�GH�YLUWXDO�ZDWHU�

Ϯ th�Ͳ ƚŽƚĂů�ĚĞ�ĄŐƵĂ�ƵƚŝůŝǌĂĚŽ�ŶŽ�ƉĂşƐ��ŶŽ�ĂŶŽ�Ğŵ�ŵϹ��
t��Ͳ ƚŽƚĂů�ĚŝƐƉŽŶşǀĞů�ĄŐƵĂ�ŶĞƐƐĞ�ƉĞƌşŽĚŽ�ŶŽ�ŵĞƐŵŽ�ƉĂşƐ��Ğŵ�ŵϹ͘
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���� 5HFXUVRV�+tGULFRV�H�3DGUmR�&RPHUFLDO�GH�9LUWXDO�:DWHU

$ HVFDVVH] KtGULFD SRGH�VHU�VXDYL]DGD�VH�D�iJXD�IRU�WUDWDGD�FRPR�XP�EHP�

HFRQ{PLFR��VHQGR�SRVVtYHO�DOFDQoDU�QtYHLV PDLV�HILFLHQWHV GH�VHX�XVR SRU�PHLR�GR�

FRPpUFLR� LQWHUQDFLRQDO� GH� EHQV� LQWHQVLYRV� HP� iJXD� HQWUH� SDtVHV� DEXQGDQWH� H�

HVFDVVRV��&KDSDJDLQ�HW�DO��������

8P SDtV� HVFDVVR� HP� UHFXUVRV� KtGULFRV� SRGH� LPSRUWDU� SURGXWRV� TXH�

UHTXHUHP� PXLWD� iJXD� QD� VXD� SURGXomR� �ZDWHU� LQWHQVLYH� SURGXFWV� FRPR RV�

DJURSHFXiULRV� H� H[SRUWDU� SURGXWRV� TXH� UHTXHUHP� SRXFD� iJXD� SDUD� SURGXomR�

�ZDWHU�H[WHQVLYH�SURGXFWV���0XLWRV�SDtVHV�SUHVHUYDP�iJXD�SRU�PHLR�GD�LPSRUWDomR�

GH�SURGXWRV� LQWHQVLYRV�HP�iJXD�H�H[SRUWDP�SURGXWRV TXH�VmR�PHQRV� LQWHQVLYDV�

HP�iJXD�

2 Q~PHUR� GH� WUDQVDo}HV� FRPHUFLDLV� H� R� YROXPH� FRPHUFLDOL]DGR� GH�ZDWHU�

YLUWXDO�WUDGH PDLV�TXH�GREURX�QDV�~OWLPDV�GXDV�GpFDGDV��DOLYLDQGR�D�SUHVVmR�VREUH�

RV� UHFXUVRV� KtGULFRV� GRV� SDtVHV� GHVHQYROYLGRV�� HP� VXD� PDLRULD� LPSRUWDGRUHV�

OtTXLGRV�GH�EHQV�LQWHQVLYRV�HP�iJXD�

(VWXGR� UHDOL]DGR�SRU�+RHNVWUD�H�0HNRQQHQ� ��������DSRQWD TXH�RV�SDtVHV�

PDLV�SRSXORVRV�H�GH�PDLRU�iUHD�VmR�RV�TXH�XWLOL]DP�PDLV�iJXD��HQWUH�HOHV�HVWmR�D�

&KLQD��ËQGLD��86$��%UDVLO�H�5~VVLD� 2�HVWXGR�DSRQWD�TXH�DV�UHJL}HV�PDLV�HVFDVVDV�

HP�iJXD�VH�HQFRQWUDP�QR�2ULHQWH�0pGLR��ÈVLD�&HQWUDO�H�1RUWH�GD�ÈIULFD��HQTXDQWR�

DV� UHJL}HV� PHQRV� HVFDVVDV� VmR� DV� GD� $PpULFD� &HQWUDO� H� ÈIULFD� &HQWUDO�� $�

SRQGHUDomR� GD� HVFDVVH]� DOWHUD� D� EDODQoD� FRPHUFLDO� UHODWLYD� WDQWR� GRV�

LPSRUWDGRUHV�TXDQWR�GRV�H[SRUWDGRUHV�OtTXLGRV��(P�UHODomR�DRV�LPSRUWDGRUHV��VH�

YHULILFD�TXH�VmR�SDtVHV�H[FOXVLYDPHQWH�GHVHQYROYLGRV�H�UHODWLYDPHQWH�DEXQGDQWHV�

HP�UHFXUVRV�KtGULFRV� Mi�RV�H[SRUWDGRUHV� OtTXLGRV�VmR�HP�VXD�PDLRULD�SDtVHV�HP�

GHVHQYROYLPHQWR�H�HVFDVVRV�HP�iJXD��QR�HQWDQWR�TXDQGR�VH�SRQGHUD�D�HVFDVVH]��

SDtVHV� GR� 2ULHQWH� 0pGLR� H� GD� ÈVLD� &HQWUDO� DOFDQoDP� SRVLo}HV� PDLV� HOHYDGDV�

HQWUH�RV�H[SRUWDGRUHV�OtTXLGRV�

2V�UHVXOWDGRV�HQFRQWUDGRV�QHVVH�HVWXGR�FRQILUPDP�R�LPSRUWDQWH�SDSHO�GRV�

IDWRUHV� JHRJUiILFRV� GH�DEXQGkQFLD� H� HVFDVVH]�QD�HVFDVVH]�JOREDO��([DPLQDQGR�

RV�SULQFLSDLV�SDUFHLURV�HFRQ{PLFRV�GRV�(VWDGRV�8QLGRV�FRPR�D�(XURSD��$PpULFD�
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/DWLQD� H� ÈVLD� TXDQWR� DR� FRPpUFLR� GH� YLUWXDO� ZDWHU�� VH� YHULILFD� TXH� HOHV� VmR�

VXSHUDGRV�HP�YROXPH GH�H[SRUWDomR�SRU�SDtVHV�HVFDVVRV�HP�iJXD�

4XDQGR�DQDOLVDGRV RV�SDtVHV�TXH�XWLOL]DP�PDLV�iJXD�HVFDVVD��R�3DTXLVWmR��

,Um� H� (JLWR� DSDUHFHP� FRPR� RV� SULQFLSDLV� FRQVXPLGRUHV�� FRQVLGHUDQGR� TXH� HP�

GHWHUPLQDGDV�iUHDV�GR�2ULHQWH�0pGLR�H�1RUWH�GD�ÈIULFD�SUDWLFDPHQWH�WRGD�iJXD�p�

FRQVLGHUD� HVFDVVD�� (P� UHODomR� j� ZDWHU� IRRWSULQW�� VH� YHULILFD� TXH� SDtVHV�

GHVHQYROYLGRV�FRPR�R�-DSmR��D�$OHPDQKD�H�D�)UDQoD�VXELUDP�SRVLo}HV��$�ËQGLD��

3DTXLVWmR� H�&KLQD� VmR� RV�PDLRUHV� H[SRUWDGRUHV� GH� UHFXUVRV� KtGULFRV� HVFDVVRV��

HQTXDQWR� RV� (VWDGRV�8QLGRV�� -DSmR� H� $OHPDQKD� VmR� RV�PDLRUHV� LPSRUWDGRUHV��

3DTXLVWmR�H�6tULD�VH�GHVWDFDP�SRU�VHUHP�SHTXHQRV�H[SRUWDGRUHV�GH�YLUWXDO�ZDWHU��

PDV�HVWmR�HQWUH�RV�PDLRUHV�H[SRUWDGRUHV�GH�iJXD�HVFDVVD�

6HJXQGR� R� HVWXGR�� R� SHVR� GD� HVFDVVH]� DOWHUD� � D� EDODQoD� FRPHUFLDO� GH�

SDtVHV�� LPSRUWDGRUHV� OtTXLGRV�GH�YLUWXDO�ZDWHU� LVVR�VH�YHULILFD�QR�FDVR�GH�SDtVHV�

GHVHQYROYLGRV� H� UHODWLYDPHQWH� DEXQGDQWHV� HP� iJXD�� TXH� LPSRUWDP� XPD� SDUWH�

VLJQLILFDQWH� GH� YLUWXDO� ZDWHU GH� IRQWHV� HVFDVVDV�� &RPR� � H[HPSOR�� RV� (8$�� D�

,QJODWHUUD�H�D�$OHPDQKD�VmR�XQV�GRV�PDLRUHV�LPSRUWDGRUHV�GH�EHQV�LQWHQVLYRV�HP�

iJXD�GR�4XrQLD��&RQJR��6HQHJDO�H�*DEmR

(VWXGRV�UHDOL]DGRV�QD�&KLQD��)HQJ�HW�DO� �������,Um��)DUDPDU]L�HW�DO� �������

(JLWR� �=HLWRXQ� HW� DO� ������ H� 8]EHTXLVWmR� �%HFNFKDQRY� HW� DO� ������ PRVWUDP� R�

SDSHO�SRVLWLYR�TXH�UHJL}HV�DEXQGDQWHV�HP�iJXD�SRGHP�WHU�HP�SDtVHV�HVFDVVRV�

SRU�PHLR� GD� SURGXomR� GH� SURGXWRV� LQWHQVLYRV� HP� iJXD�� SHUPLWLQGR� TXH� D� iJXD�

HVFDVVD�GHVVDV�UHJL}HV�SRVVD�VHU�XWLOL]DGD�HP�DWLYLGDGHV�TXH�WHQKDP�XP�PDLRU�

UHWRUQR� SRU� XQLGDGH� GH� iJXD�� +RHNVWUD� ������� HQIDWL]D� D� DOWD� GHSHQGrQFLD� GH�

LPSRUWDo}HV� GRV� SDtVHV� HVFDVVRV� HP� iJXD� GH� SURGXWRV� LQWHQVLYRV� QHVVH� IDWRU��

FRPR�p�R�FDVR�GRV�JUmRV�LPSRUWDGRV�GR�%UDVLO��$UJHQWLQD�H�(VWDGRV�8QLGRV�

2V� UHFXUVRV KtGULFRV� WHP� VH� WRUQDGR� FDGD� YH]� PDLV� HVFDVVRV� H� QDV�

GLVFXVV}HV�GH�SROtWLFDV�VREUH�iJXD� R�YLUWXDO�ZDWHU WUDGH WHP�DOFDQoDGR�HOHYDGD�

LPSRUWkQFLD�� SRLV� PXLWR� HVWXGLRVRV� DSRQWDP� TXH HVVH� FRPpUFLR p� IXQGDPHQWDO�

SDUD�DOLYLDU� D� HVFDVVH]�GD�iJXD�HP�DOJXPDV� UHJL}HV��3RUWDQWR�� DQWHV� GH�DGRWDU�

TXDOTXHU�SROtWLFD�TXH�DIHWH�R�FRQVXPR�GH�iJXD�� WRUQD�VH� LPSUHVFLQGtYHO�GHILQLU�RV

IOX[RV�GH�YLUWXDO�ZDWHU GH�IRQWHV�HVFDVVDV��(P�+RHNVWUD�H�+XQJ������� p�UHDOL]DGR�
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XPD�DQiOLVH�VREUH�IOX[RV��SHUPLWLQGR�XPD�DQiOLVH�PDLV�SUHFLVD�VREUH�YLUWXDO�ZDWHU�

WUDGH�

$� HVFDVVH] GRV� UHFXUVRV� KtGULFRV� p� XP� IHQ{PHQR� VXVFHWtYHO� j� SURGXomR�

PXQGLDO� GH� DOLPHQWRV� H� jV� VXDV� PXGDQoDV�� 6H� HVWLPD� TXH� FRP� R� DXPHQWR�

SRSXODFLRQDO�H�DV�PXGDQoDV�QRV�KiELWRV�DOLPHQWDUHV�GDV�SHVVRDV��D�GHPDQGD�SRU�

SURGXWRV�DJUtFRODV�YDL�DXPHQWDU�H�FRQVHTXHQWHPHQWH R�FRQVXPR�GH�iJXD�SRWiYHO�

�3LQJDOL���������

2�HVWXGR�UHDOL]DGR�HP�%LHZDOG�HW�DO���������HVWLPD�D�TXDQWLGDGH�GH�EOXH�H�

JUHHQ�ZDWHU�TXH�SRGH�VHU�SUHVHUYDGD�GH�WRGRV�RV�SURGXWRV�DJUtFRODV�HP�XP�JULG�

FHOO� OHYHO��1D�DERUGDJHP�PRGHO�EDVHG OHYDQGR�HP�FRQVLGHUDomR�R�FRPpUFLR�GH�

SURGXWRV�DJUtFRODV�H SHFXiULRV�H�RV�UHFXUVRV�KtGULFRV�XWLOL]DGRV�QD�SURGXomR��SHOD�

SULPHLUD� YH]� VH� FRQVHJXLX� GHWHUPLQDU� D� TXDQWLGDGH� GH� EOXH� H� JUHHQ� ZDWHU

SUHVHUYDGD� HP� XP� JULG�FHOO� OHYHO�� e� IXQGDPHQWDO LQFRUSRUDU� QD� DQiOLVH� DV�

FDUDFWHUtVWLFDV� GH� ZDWHU� VWUHVV SDUD� UHODFLRQDU� R� FRQVXPR� DJUtFROD� FRP� D�

HVFDVVH]� GH� UHFXUVRV� KtGULFRV�� 9HULILFD±VH� TXH� TXDQGR� R� UHFXUVR� KtGULFR� p�

SUHVHUYDGR�QRV� OXJDUHV�FRUUHWRV�� HVVD�SUHVHUYDomR� WHP�XP� LPSDFWR� VLJQLILFDWLYR�

QD�HVFDVVH]�GH�iJXD�GR�ORFDO�

$LQGD�HVWi�VHQGR�GHEDWLGR�QD�OLWHUDWXUD�D�FRQWULEXLomR�GR�FRQFHLWR�GH�YLUWXDO�

ZDWHU�WUDGH SDUD�FRPSUHHQGHU�D�HVFDVVH]�GH�UHFXUVRV�KtGULFRV� 'LYHUVRV�HVWXGRV�

PRVWUDP� TXH� D� PDLRU� SDUWH� GH� YLUWXDO� ZDWHU XWLOL]DGD� QR� FRPpUFLR� LQWHUQDFLRQDO�

DJUtFROD� p� GH� JUHHQ� ZDWHU�� (P� &KDSDJDLQ� HW� DO� ������ WDPEpP� VH� HVWLPD� R�

LPSDFWR�GR�FRPpUFLR�LQWHUQDFLRQDO�QRV�UHFXUVRV�GH�EOXH�ZDWHU�

'H� DFRUGR� FRP� +RHNVWUD� H� 0HNRQQHQ� �������� FHUFD� GH� ���� GD� iJXD�

XWLOL]DGD�QD�SURGXomR�DJUtFROD�JOREDO�p�DWULEXtGD jV H[SRUWDo}HV�GH�YLUWXDO�ZDWHU��

8P�RXWUR�HVWXGR� UHDOL]DGR�SRU�)DONHQPDU�H�/DQQHUVWDG� �������� HVWLPD�TXH�VHUi�

QHFHVViULR�TXH�R�YROXPH�GH�YLUWXDO�ZDWHU�WUDGH GREUH�DWp������SDUD�FRPSHQVDU�RV�

GpILFLWV� GH� iJXD� FDXVDGRV� SHOD� DJULFXOWXUD�� 3RUWDQWR�� R� ,QWHUQDWLRQDO� :DWHU�

0DQDJHPHQW� ,QVWLWXWH �,:0,�� H� R� *RYHUQPHQW� 2IILFH� IRU� 6FLHQFH �*RYHUQPHQW�

2IILFH� IRU� 6FLHQFH�� /RQGRQ�� ������ 0ROGHQ�� ����� DILUPDP� TXH� XP� DXPHQWR� GR�

FRPpUFLR� GH�SURGXWRV� DJUtFRODV� H�� FRQVHTXHQWHPHQWH�� GH� IOX[RV�GH� YLUWXDO�ZDWHU�

SRGHP� LQIOXHQFLDU� QXPD� GLPLQXLomR� GH� ZDWHU� VWUHVV H� HVWLPXODU� XP� XVR� PDLV�
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HILFLHQWH�GD�iJXD��7HP VLGR IHLWD WDPEpP XPD�GLVWLQomR�HQWUH�JUHHQ�H�EOXH�ZDWHU

SDUD�R�FiOFXOR�GRV IOX[RV�GH�YLUWXDO�ZDWHU�

(P�+RHNVWUD�H�0HNRQQHQ������� WUrV�SDVVRV�VmR�XWLOL]DGRV�SDUD�DYDQoDU�

QR� HVWXGR� GD� DSOLFDELOLGDGH� GR� FRQFHLWR� GH� YLUWXDO� ZDWHU �L�� 2� SULPHLUR� SDVVR� p�

HVWLPDU�DV�PXGDQoDV�QD�SURGXomR�DJUtFROD�FDXVDGDV�SHOR�FRPpUFLR��SRU�PHLR�GR�

PRGHOR�XWLOL]DGR�QHVVH�HVWXGR�p�SRVVtYHO�YHULILFDU� WDQWR�RV HIHLWRV�GLUHWRV�TXDQWR�

RV� LQGLUHWRV� FDXVDGRV� SHOR� FRPpUFLR� QD� SURGXomR� DJUtFROD� �LL�� DSOLFDQGR� RV�

UHVXOWDGRV� HQFRQWUDGRV� QR� SULPHLUR� SDVVR�� R� HVWXGR� GHWHUPLQD� D� TXDQWLGDGH� GH�

JUHHQ�H�EOXH�ZDWHU SUHVHUYDGD�SRU�FRQWD�GR�FRPpUFLR�DJUtFROD�QXP�JULG�FHOO�OHYHO�

�LLL� QR� WHUFHLUR� SDVVR�� R� HVWXGR� UHODFLRQD� DV� PXGDQoDV� JHUDGDV� SHOR� FRPpUFLR�

LQWHUQDFLRQDO�QD�TXDQWLGDGH�GH�EOXH�ZDWHU�FRP�XP�LQGLFDGRU�DJURHFRQRPLF�ZDWHU�

VFDUFLW\�� LVVR� SDUD� LGHQWLILFDU� ZDWHU� VFDUFH� JULG�FHOOV TXH� SURGX]HP� SURGXWRV�

DJUtFRODV�SDUD�H[SRUWDomR�H�RQGH�QmR�p�QHFHVViULR�SURGX]LU��SRLV�HVVHV�SURGXWRV�

VmR�DGTXLULGRV�YLD�LPSRUWDomR�

2V� UHVXOWDGRV� REWLGRV� QR� SULPHLUR� SDVVR� PRVWUDP� TXH� R� FRPpUFLR�

LQWHUQDFLRQDO�SURYRFD�XPD�UHGXomR�GD�SURGXomR�DJUtFROD�JOREDO�H�GD�iUHD�XWLOL]DGD�

QD� DJULFXOWXUD�� 1R� HQWDQWR� DSHVDU� GH� UHGX]LU� D� SURGXomR� H� TXDQWLGDGH� GH� iUHD�

XWLOL]DGD��R�FRPpUFLR�DXPHQWD�D�SURGXomR�HP�iUHD�LUULJDGD SRU�GRLV�PRWLYRV� �L��$

GLVWULEXLomR� GHVLJXDO� GH� iUHDV� LUULJDGDV� QDV� GLIHUHQWHV� UHJL}HV�� DFDUUHWD TXH D�

SURGXomR� ORFDO�� GLIHUHQWHPHQWH� GD� GHVWLQDGD� SDUD� H[SRUWDomR�� WHP� TXH� VHU�

SURGX]LGD� HP� WHUUDV� PHQRV� IpUWHLV� GHYLGR� j� IDOWD� GH� WHUUDV� LUULJDGDV� H� PDLV�

SURGXWLYDV� �LL� 2 FRPpUFLR� SHUPLWH�D� H[SRUWDomR�GH�SURGXWRV� VRE�XPD� FRQGLomR�

yWLPD�� SRUWDQWR� D� SURGXomR� YDL� RFRUUHU� HP� WHUUDV� PDLV� LUULJDGDV�� &DVR� QmR�

KRXYHVVH� FRPpUFLR�� RV� SDtVHV� SUHFLVDULDP� SURGX]LU� WRGRV� RV� SURGXWRV� TXH�

QHFHVVLWDP H�SRUWDQWR�VHULD�XPD�GHFLVmR�yWLPD�QmR�XWLOL]DU�DV�WHUUDV� LUULJDGDV�QD�

SURGXomR� H� DSHQDV� SURGX]LU� DOLPHQWRV� PHQRV� LQWHQVLYRV� HP� iJXD�� 2� FRPpUFLR�

DIHWD�RV�LPSRUWDGRUHV�OtTXLGRV�IUHDQGR�D�XWLOL]DomR�GH�QRYDV�WHUUDV��ÈIULFD�H�6XO�GD�

ÈVLD�� RX� UHGX]LQGR�D� SUHVVmR� VREUH� D� SURGXWLYLGDGH� �2ULHQWH�0pGLR�� RX�SHOR� RV�

GRLV�PRWLYRV��([�8QLmR�6RYLpWLFD���$V�UHJL}HV�TXH�SDVVDUDP�D� LUULJDU�PDLV�iUHDV�

GHYLGR�DR�FRPpUFLR�VmR�D�ÈVLD�3DFLILFD�H�D�$PpULFD�/DWLQD �+RHNVWUD�H�0HNRQQHQ��

������
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(P�UHODomR�DRV�JUiILFRV���������������������H��������RV��GDGRV�GH�HVFDVVH]�

KtGULFD�H�DXWRVXILFLrQFLD�KtGULFD�GRV�SDtVHV�LPSRUWDGRUHV�H�H[SRUWDGRUHV��OtTXLGRV�

GH� YLUWXDO� ZDWHU XWLOL]DGRV� QD� DQiOLVH� UHIHUHP�VH� DR� SHUtRGR� GH� ����������

HQFRQWUDGRV�QR�UHODWyULR�GH�9LUWXDO�:DWHU�7UDGH UHDOL]DGR�HP������ 1R�FDVR�GRV�

JUiILFRV� ������ H� ������� RV� GDGRV� IRUDP� REWLGRV� GD� )$2�$48$67$7� H� GR� DUWLJR�

5HFHQW�+LVWRU\�DQG�*HRJUDSK\�RI�9LUWXDO�:DWHU�7UDGH GH������

*UiILFR ��� (VFDVVH]�KtGULFD��:6��H�D�DXWRVVXILFLrQFLD�KtGULFD�::6�

$�VXSRVLomR�LQLFLDO�HUD�GH�TXH�TXDQWR�PDLV�HVFDVVR�XP�SDtV�IRVVH�HP�

UHODomR�j��iJXD���PHQRV�DXWRVXILFLHQWH�HOH�VHULD�QD�TXHVWmR�KtGULFD��1R�HQWDQWR��

SRU�PHLR�GR�JUiILFR�VH�YHULILFD�XPD�OHYH�WHQGrQFLD�SRVLWLYD�QD�UHODomR�HQWUH�

HVFDVVH]�KtGULFD��:6��QR�HL[R�\�H�DXWRVXILFLrQFLD�KtGULFD��:66��QR�HL[R�[�

)RQWH��$�<��+RHNVWUD�DQG�3�4��+XQJ����������(ODERUDomR���3UySULD�
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*UiILFR���� 2�YROXPH�GH�YLUWXDO�ZDWHU LPSRUWDGR��19:,��SHORV�LPSRUWDGRUHV�

OtTXLGRV�FRP�R�JUDX�GH�HVFDVVH]�GR�SDtV��:6��QR�SHUtRGR������± �����

2� JUiILFR� TXH� VHJXH� SURFXURX� UHODFLRQDU� R� YROXPH� GH� YLUWXDO� ZDWHU

LPSRUWDGR��19:,��SHORV�SDtVHV�LPSRUWDGRUHV�OtTXLGRV�FRP�R�JUDX�GH�HVFDVVH]�GR�

SDtV� �:6��� $� KLSyWHVH� LQLFLDO� HUD� GH� TXDQWR�PDLV� HVFDVVR� XP�SDtV� IRVVH��PDLRU�

VHULD�R�YROXPH�GH�YLUWXDO�ZDWHU LPSRUWDGR�SRU�HVWH�SURFXUDQGR�DOLYLDU�D�HVFDVVH]�

KtGULFD� GR� SDtV�� 'LIHUHQWHPHQWH� GR� JUiILFR� DQWHULRU�� QHVWH� D� KLSyWHVH� IRL�

FRQILUPDGD�� SRLV� D� UHODomR� HQWUH� 19:,� H� :6� DSUHVHQWD� XPD� OHYH� WHQGrQFLD�

SRVLWLYD�

)RQWH��$�<��+RHNVWUD�DQG�3�4��+XQJ����������(ODERUDomR���3UySULD�

*UiILFR���� 2�YROXPH�GH�YLUWXDO�ZDWHU LPSRUWDGR��19:,��SHORV�LPSRUWDGRUHV�

OtTXLGRV�FRP�D�DXWRVVXILFLrQFLD�KtGULFD��:66��QR�SHUtRGR������± ����

2�SUy[LPR��JUiILFR��UHODFLRQD�19:,��YROXPH�GH�LPSRUWDomR�OtTXLGD�GH�YLUWXDO�

ZDWHU� FRP�:66��JUDX�GH�DXWRVXILFLrQFLD�KtGULFD���$�VXSRVLomR�HUD�GH�TXH�HVVD�

UHODomR�DSUHVHQWDVVH�XPD�WHQGrQFLD�QHJDWLYD��SRLV�TXDQWR�PDLV�DXWRVXILFLHQWH�IRU�

XP�SDtV�HP� UHODomR�j�DJXD��PHQRV�HOH�HOH� WHULD�QHFHVVLGDGH�GH� LPSRUWDU� YLUWXDO�

ZDWHU�
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)RQWH��$�<��+RHNVWUD�DQG�3�4��+XQJ����������(ODERUDomR���3UySULD�

*UiILFR���� 2�YROXPH�GH�YLUWXDO�ZDWHU H[SRUWDGR��19:(��SHORV�H[SRUWDGRUHV�

OtTXLGRV�H�R�JUDX�GH�HVFDVVH]�GR�SDtV��:6��QR�SHUtRGR�GH������± ����

2�JUiILFR�TXH�VHJXH�SURFXURX�UHODFLRQDU�R�YROXPH�GH�YLUWXDO�ZDWHU H[SRUWDGR�

�19:(��SHORV�H[SRUWDGRUHV�OtTXLGRV�H�R�JUDX�GH�HVFDVVH]�GR�SDtV�:6��QR�

SHUtRGR�GH������DWp�������*HUDOPHQWH�SDtVHV�H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�

ZDWHU SRVVXHP�XP�EDL[R�QtYHO�GH�HVFDVVH]�KtGULFD��QR�HQWDQWR�p�UD]RDYHO�VXSRU�

TXH�TXDQWR�PDLV�R�SDtV�H[SRUWD�HVVH�UHFXUVR�H��SRUWDQWR��PDLV�XWLOL]D�iJXD�SDUD�D�

H[SRUWDomR��PDLV�R�VHX�QtYHO�GH��HVFDVVH]�KtGULFD�DXPHQWD���5HDOL]DQGR�XPD�OLQKD�

GH�WHQGrQFLD�GD�UHODomR�HQWUH�19:(�H�:6�VH�YHULILFD�TXH�D�KLSyWHVH�LQLFLDO�VH�

FRQILUPD��RX�VHMD��TXH�XP�DXPHQWR�GR�YROXPH�H[SRUWDGR�GH�YLUWXDO�ZDWHU WHP�XPD�

UHODomR�SRVLWLYD�FRP�R�JUDX�GH�HVFDVVH]�GR�SDtV�
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)RQWH��$�<��+RHNVWUD�DQG�3�4��+XQJ����������(ODERUDomR���3UySULD�

�����2�FRPSRUWDPHQWR�GRV�SULQFLSDLV� LPSRUWDGRUHV�H�H[SRUWDGRUHV� OtTXLGRV�

GH�YLUWXDO�ZDWHU QR�SHUtRGR��GH�������� ����

)RL�UHDOL]DGD�XPD�DQiOLVH�GR�FRPSRUWDPHQWR�GRV�SULQFLSDLV�LPSRUWDGRUHV�H�

H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU QRV�DQRV�GH������������������H�������TXH�p�

XPD�ERD�DPRVWUD�GH�WHPSR��SRLV�FDGD�DQR�VH�HQFRQWUD�HP�XPD�GpFDGD�GLVWLQWD��

FRP� EDVH� QRV� GDGRV� GR� DUWLJR 5HFHQW� +LVWRU\� DQG� *HRJUDSK\� RI� 9LUWXDO�:DWHU�

7UDGH GH������

(P� UHODomR� DRV� LPSRUWDGRUHV� OtTXLGRV� GH� YLUWXDO� ZDWHU�� WUrV� SDtVHV� VH�

HQFRQWUDP� HQWUH� RV� PDLRUHV� LPSRUWDGRUHV� QDV� TXDWUR� GpFDGDV� DQDOLVDGDV�� R�

-DSmR��D�$OHPDQKD�H�D� ,WiOLD��2�-DSmR�IRL�R�PDLRU� LPSRUWDGRU�GHVVH�UHFXUVR�QRV�

DQRV�GH������������H������ DSHVDU�GH�WHU�DXPHQWDGR�VXDV�LPSRUWDo}HV�GH������

DWp������ SHUGHX D�SRVLomR�GH�SULQFLSDO�LPSRUWDGRU�JOREDO�HP����� SDUD�D�&KLQD��

TXH�H[SDQGLX�VXEVWDQFLDOPHQWH�VXDV LPSRUWDo}HV�HQWUH������H������ $�$OHPDQKD�

HUD�D�TXDUWD�SULQFLSDO�LPSRUWDGRUD�GH�YLUWXDO�ZDWHU HP�������DOFDQoDQGR�D�WHUFHLUD�

SRVLomR�HP������H�������PDV�FDLQGR�SDUD�D� WHUFHLUD�SRVLomR�HP�������GXUDQWH�

WRGR�R�SHUtRGR�DQDOLVDGR�VH�YHULILFRX�XPD�H[SDQVmR�GDV� LPSRUWDo}HV�DOHPmV�GH�

YLUWXDO� ZDWHU�� 2� RXWUR� SDtV� SUHVHQWH� QRV� TXDWUR� SHUtRGRV� DQDOLVDGRV� p� D� ,WiOLD��

RFXSDQGR�HP������������H������D�FRORFDomR�GH�WHUFHLUD�SULQFLSDO�LPSRUWDGRUD�GH�
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YLUWXDO� ZDWHU�� FDLQGR� SDUD� TXLQWR� OXJDU� HP� ������ DSHVDU� GH� WHU� H[SDQGLGR� VXDV�

LPSRUWDo}HV�� 2XWURV� SDtVHV� WDPEpP� VH� HQFRQWUDP� HQWUH� RV� FLQFR� SULQFLSDLV�

LPSRUWDGRUHV� GH� YLUWXDO� ZDWHU HP� SHOR�PHQRV� DOJXP� GRV� DQRV� REVHUYDGRV�� 8P�

GHOHV�p D�8566��TXH�IRL�D�VHJXQGD�SULQFLSDO�LPSRUWDGRUD�GH�YLUWXDO�ZDWHU HP�������

D�&RUpLD�GR�6XO�H�D�5~VVLD�TXH�IRUDP�D�TXDUWD�H�D�TXLQWD�SULQFLSDLV�LPSRUWDGRUHV�

UHVSHFWLYDPHQWH� GH� YLUWXDO� ZDWHU HP� ����� H� ������ SRUpP� FRP� � DV� SRVLo}HV�

LQYHUWLGDV�� (P� ������ D� &KLQD H� R� ,Um� DSDUHFHP� SHOD� SULPHLUD� YH]� HQWUH� RV�

SULQFLSDLV� LPSRUWDGRUHV� GH� YLUWXDO� ZDWHU PXQGLDLV�� D� &KLQD� VH� WRUQD� R� PDLRU�

LPSRUWDGRU�� LPSRUWDQGR� XP� YROXPH� ������ [� ��A����PXLWR� VXSHULRU� DR� GRV� RXWURV�

SDtVHV��FRPR�R�-DSmR�TXH�HP������DSUHVHQWRX�R�PDLRU�YROXPH ������[���A����Mi�

LPSRUWDGR�SRU�XP�SDtV�QRV�DQRV�DQDOLVDGRV�H�IRL�PXLWR�LQIHULRU�DR�YROXPH�FKLQrV��

2� ,Um� DSDUHFH� RFXSDQGR� D� TXDUWD� SRVLomR QR� UDQNLQJ� GH�PDLRUHV� LPSRUWDGRUHV��

ILFDQGR�XPD�SRVLomR�DFLPD�GD�,WiOLD�

(P�UHODomR�DRV�SULQFLSDLV�H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU VH�YHULILFRX�

TXH��FRPR�QR�FDVR�GRV�LPSRUWDGRUHV��DSHQDV�WUrV�SDtVHV�VH�HQFRQWUDP�QRV�TXDWUR�

DQRV� DQDOLVDGRV� HQWUH� RV� FLQFR� SULQFLSDLV� H[SRUWDGRUHV� GR� PXQGR�� RV� (VWDGRV�

8QLGRV��D�$UJHQWLQD�H�R�%UDVLO��2V�(VWDGRV�8QLGRV�IRUDP�R�SULQFLSDO�H[SRUWDGRU�GH�

YLUWXDO�ZDWHU HP������������H�������H�DSHVDU�GH�WHU�H[SDQGLGR�VXDV�H[SRUWDo}HV�

VLJQLILFDWLYDPHQWH�HP�������HOH�SDVVRX�D�RFXSDU�D�VHJXQGD�FRORFDomR�QR�UDQNLQJ��

SHUGHQGR�D�SRVLomR�SDUD�R�%UDVLO��$�$UJHQWLQD�IRL�D�WHUFHLUD�SULQFLSDO�H[SRUWDGRUD�

GH� YLUWXDO� ZDWHU HP� ������ HP� ����� HOD� XOWUDSDVVD� D� $XVWUiOLD� H� SDVVD� D� VHU� D�

VHJXQGD�SULQFLSDO�H[SRUWDGRUD�HP������H�������HP������HOD�p�XOWUDSDVVDGD�SHOR�

%UDVLO� H� FDL� SDUD� D� WHUFHLUD� SRVLomR�QR UDQNLQJ��2�%UDVLO� DSUHVHQWRX XPD� UiSLGD�

DVFHQGrQFLD�TXDQWR�DR�YROXPH�GH�H[SRUWDo}HV�GH�YLUWXDO�ZDWHU��HP������RFXSDYD�

D� TXLQWD� SRVLomR� QR� UDQNLQJ�� GHSRLV� HP� ����� VXELX� SDUD D� TXDUWD� SRVLomR� TXH�

PDQWHYH�DWp �����H�HP����� IRL�R�SULQFLSDO�H[SRUWDGRU�GH�YLUWXDO�ZDWHU��PDLV�TXH�

WULSOLFDQGR�R�YROXPH�H[SRUWDGR�GH�YLUWXDO�ZDWHU��2XWURV�SDtVHV�TXH�DSDUHFHP�HQWUH�

RV� FLQFR� SULQFLSDLV� H[SRUWDGRUHV� SHOR�PHQRV� XPD� YH]� HP� DOJXP� SHUtRGR� VmR� D�

$XVWUiOLD���7DLOkQGLD���ËQGLD���&DQDGi�H�D�,QGRQpVLD��$�$XVWUiOLD�HVWHYH�SUHVHQWH�QR�

UDQNLQJ�HP�WRGRV�RV�DQRV�DQDOLVDGRV�H[FHWR�HP�������HP �����HOD�IRL�D�VHJXQGD�

SULQFLSDO� H[SRUWDGRUD� H� HP� ����� H� ����� IRL� D� WHUFHLUD� SULQFLSDO� H[SRUWDGRUD�� $�
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7DLOkQGLD� DSDUHFHX� DSHQDV� HP� ������ RFXSDQGR� D� TXDUWD� FRORFDomR� j� IUHQWH� GR�

%UDVLO��D�ËQGLD�DSDUHFHX�HP������QD�TXLQWD�FRORFDomR��R�&DQDGi�HP������H������

RFXSD�D� TXLQWD� FRORFDomR�H� D� ,QGRQpVLD� DSDUHFH�SHOD� SULPHLUD� YH]� HP������QD�

TXDUWD�FRORFDomR��FRQIRUPH�JUiILFR�DEDL[R�

*UiILFR� �� � 2� FRPSRUWDPHQWR� GRV� SULQFLSDLV� LPSRUWDGRUHV� H� H[SRUWDGRUHV�

OtTXLGRV�GH�YLUWXDO�ZDWHU QR�SHUtRGR��GH�������� ����

)RQWH��&DUU�HW�DO�����������(ODERUDomR���3UySULD�

2EVHUYD� VH�TXH�RV�SDtVHV�H[SRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU WUDGH GR�

JUiILFR��-DSmR��$OHPDQKD�H�,WiOLD�� VH HQFRQWUDP�QD�SDUWH�SRVLWLYD�GR�HL[R�\��

HQTXDQWR�RV�SDtVHV�LPSRUWDGRUHV�OtTXLGRV�GH�YLUWXDO�ZDWHU�WUDGH��FRP�H[SRUWDomR�

OtTXLGD�QHJDWLYD��VH�HQFRQWUDP�QD�SDUWH�QHJDWLYD�GR�HL[R�\�
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*UiILFR���� 2�FRPSRUWDPHQWR�GR�FRHILFLHQWH�GH�HVFDVVH]��:6��GRV�SULQFLSDLV�

LPSRUWDGRUHV�H�H[SRUWDGRUHV�GH�YLUWXDO�ZDWHU�GH������± ����

)RQWH��&DUU�HW�DO�����������(ODERUDomR���3UySULD�
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*UiILFR�� � 2�FRPSRUWDPHQWR�GR�FRHILFLHQWH�GH�DXWRVVXILFLrQFLD�KtGULFD �:6��

GRV�SULQFLSDLV�LPSRUWDGRUHV�H�H[SRUWDGRUHV�GH�YLUWXDO�ZDWHU�GH������± ����

)RQWH��&DUU�HW�DO�����������(ODERUDomR���3UySULD�

2� REMHWLYR� GRV� GRLV� JUiILFRV� DFLPD� p� YHULILFDU� R� FRPSRUWDPHQWR GR�

FRHILFLHQWH� GH� HVFDVVH]� �:6�� H� R� JUDX� GH� DXWRVXILFLrQFLD� �:66�� DR� ORQJR� GRV�

DQRV� DQDOLVDGRV� GRV� SULQFLSDLV� LPSRUWDGRUHV� H� H[SRUWDGRUHV� GH� YLUWXDO� ZDWHU

SUHVHQWHV�HP������������������H�������$�VXSRVLomR�LQLFLDO�SDUD�R�FRPSRUWDPHQWR�

GRV� SDtVHV� LPSRUWDGRUHV� HUD� TXH� R� DXPHQWR� GDV� LPSRUWDo}HV� GH� YLUWXDO� ZDWHU

DOLYLDULD�R�VWUHVV�VREUH�RV�UHFXUVRV�KtGULFRV�GHVVHV�SDtVHV�H�SRUWDQWR�HOHV�VHULDP�

QHJDWLYDPHQWH� FRUUHODFLRQDGRV�� (VVD� WHQGrQFLD� VH� PRVWURX� PDLV� IRUWH� QD�

$OHPDQKD��TXH�DSUHVHQWRX�XPD�UHGXomR�FRQVLGHUiYHO�GR�VHX�JUDX�GH�HVFDVVH]��2�

-DSmR�WDPEpP�DSUHVHQWRX�HVVD�WHQGrQFLD��SRUpP�HP�PHQRU�JUDX��$�,WiOLD��HQWUH�

RV� SULQFLSDLV� SDtVHV� LPSRUWDGRUHV� OtTXLGRV�� DSUHVHQWRX� XP� FRPSRUWDPHQWR�

FRQWUiULR� DR� GRV� RXWURV� SDtVHV� R� DXPHQWR� GDV� LPSRUWDo}HV� GH� YLUWXDO� ZDWHU

DSUHVHQWRX�XPD�UHODomR�SRVLWLYD�FRP�R�DXPHQWR�GR�JUDX�GH�HVFDVVH]��7RGRV�RV�

Ϭ
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LPSRUWDGRUHV� OtTXLGRV�DSUHVHQWDUDP�XPD� UHGXomR� GR� JUDX� GH�DXWRVXILFLrQFLD� DR�

ORQJR� GR� WHPSR�� R� TXH� SRGH� VHU� H[SOLFDGR� SHOR� IDWR� GH� WHUHP VH� WRUQDGR�PDLV�

GHSHQGHQWHV�GD�iJXD� LPSRUWDGD�GHYLGR�DR YROXPH�GH� LPSRUWDo}HV�UHDOL]DGDV��2�

%UDVLO��(VWDGRV�8QLGRV�H�$UJHQWLQD�� TXH�VmR�RV�SULQFLSDLV�H[SRUWDGRUHV� OtTXLGRV��

DSUHVHQWDUDP�XP�DXPHQWR�GR�JUDX�GH�HVFDVVH]�DR�ORQJR�GR�WHPSR��R�TXH�SRGH�

VHU�DWULEXtGR��j�H[SDQVmR�GR�YROXPH�GH�YLUWXDO�H[SRUWDGR�SRU�HVVHV�SDtVHV��2�JUDX�

GH�DXWRVXILFLrQFLD�QmR� LQIRUPD�PXLWR�VREUH�RV�SDtVHV�H[SRUWDGRUHV� OtTXLGRV��SRLV�

SDUD�WRGRV�HOH�VH�PDQWHYH�HP������

���&RQFOXVmR

2� %UDVLO� p� XPD� SRWrQFLD DJURSHFXiULD�� p� XP� GRV� SULFLSDLV� SURGXWRUHV� H�

H[SRUWDGRUHV� GH� DOJXPDV� GDV� SULQFLSDLV� FRPPRGLWLHV� DJUtFRODV�� 2V� SULQFLSDLV�

IDWRUHV� TXH� FRQWULEXHP� SDUD� HVVH� SRWHQFLDO� DJUtFROD� VmR� D� H[WHQVmR� WHUULWRULDO�

DGLFLRQDGD� jV� FDUDFWHUtVWLFDV� ItVLFR�FOLPiWLFRV� IDYRUiYHLV� DR� GHVHQYROYLPHQWR� GD�

DWLYLGDGH�DJUtFROD��VHQGR�XP�GRV� IDWRUHV� ItVLFR�FOLPiWLFRV�TXH�PDLV�VH�GHVWDFD�D�

GLVSRQLELOLGDGH�KtGULFD�TXH�SHUPLWH�j�SURGXomR�EUDVLOHLUD�FRQWLQXDU�VH�H[SDQGLQGR�

DSHVDU� GR� FHQiLUR� GH� HVFDVVH]� KtGULFD� JOREDO�� $SHVDU� GHVVH� FHQiULR� IDURYiYHO�

SDUD�R�VHWRU�DJUtFROD�EUDVLOHLUR��GH�XPD�PDQHLUD�JHUDO�D�HFRQRPLD�EUDVLOHLUD�DLQGD�

SHUPDQHFH�PXLWR�IHFKDGD��H[LELQGR�XP�EDL[R�FRHILFLHQWH�GH�DEHUWXUD�FRPHUFLDO�H�

XP� EDL[R� JUDX� GH� FRQHFWLYLGDGH� FRPHUFLDO�� LQYLDELOL]DQGR� JDQKRV� HFRQ{PLFRV�

DLQGD�PDLV�H[SUHVVLYRV�

2�FUHVFLPHQWR SRSXODFLRQDO�DOLQKDGR�j�XUEDQL]DomR�H�j�HOHYDomR�GD�UHQGD�

SHUFDSLWD�YDL�H[HUFHU�PXLWD� LQIOXrQFLD�VREUH�D�H[SDQVmR�GD�SURGXomR�DJUtFROD��$�

WHQGrQFLD�p�TXH�FRP�R�DXPHQWR�GD�GHPDQGD��RV�SDtVHV�SDVVHP�D�GHSHQGHU�PDLV�

GR� FRPpUFLR� LQWHUQDFLRQDO�� FRP� R� %UDVLO� WHQGR� XP� SDSHO� DLQGD�PDLV� LPSRUWDQWH�

FRPR� H[SRUWDGRU� OtTXLGR� GH� SURGXWRV� DJUtFRODV SRU� FRQWD� GD� DEXQGkQFLD� GH�

UHFXUVRV�QDWXUDLV�

$� GLVSRQLELOLGDGH� KtGULFD� EUDVLOHLUD�� VH� WUDWDGD� DSURSULDGDPHQWH� FRPR� XP�

EHP�HFRQ{PLFR��DGLFLRQDGD�j�XWLOL]DomR�HILFD]�GD�iJXD�QR FRPpUFLR�LQWHUQDFLRQDO�

HQWUH�SDtVHV�DEXQGDQWHV�H�HVFDVVRV�SRGH�DOLYLDU�VLJQLILFDWLYDPHQWH�R�SUREOHPD�GD�

HVFDVVH]� KtGULFD�� 8P� SDtV� FRP� SRXFRV� UHFXUVRV� KtGULFRV� SRGHULD� LPSRUWDU�
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SURGXWRV�LQWHQVLYRV�HP�iJXD��HQTXDQWR�H[SRUWD�SURGXWRV�TXH�QmR�GHSHQGHP�WDQWR�

GD�iJXD�QD� VXD�SURGXomR��(VVDV� WUDQVDo}HV� FRPHUFLDLV� GH� YLUWXDO�ZDWHU� WHP�VH�

WRUQDGR�FDGD�YH]�PDLV� IUHTXHQWHV�QDV�~OWLPDV�GXDV�GpFDGD��FRQIRUPH�YHULILFDGR�

SRU� PHLR� GR� HVWXGR� GD� WHQGrQFLD� GH� FUHVFLPHQWR UHDOL]DGR� QHVWH� WUDEDOKR�� TXH�

DSRQWRX XPD� UHODomR� SRVLWLYD� GH YLUWXDO� ZDWHU LPSRUWDGR� �19:,�� SHORV� SDtVHV�

LPSRUWDGRUHV� OtTXLGRV�FRP�R�JUDX�GH�HVFDVVH]�GR�SDtV� �:6���$�DQiOLVH� WDPEpP�

QRV�PRVWURX�TXH�R�YROXPH�GH YLUWXDO�ZDWHU H[SRUWDGR��19:(��SHORV�H[SRUWDGRUHV�

OtTXLGRV� H� R� JUDX� GH� HVFDVVH]� GR� SDtV �:6� DSUHVHQWDP� XPD� WHQGrQFLD� GH�

FUHVFLPHQWR�SRVLWLYD��GHYLGR�j�PDLRU�GHPDQGD�SHOD�H[SRUWDomR�GHVVHV�SURGXWRV��

VLQDOL]DQGR�TXH HVVHV�SDtVHV�HVWmR�XWLOL]DQGR�PDLV�GH�VHXV�UHFXUVRV�KtGULFRV�SDUD�

DWHQGHU�D�GHPDQGD�SRU�SURGXWRV�LQWHQVLYRV�HP�iJXD�

8P�HVWXGR�IXWXUR WHULD�FRPR�REMHWLYR�DQDOLVDU�R�FRPSRUWDPHQWR�GRV�SUHoRV�

GRV� EHQV� LQWHQVLYRV� HP� iJXD�� QR� FDVR� RV� SURGXWRV� TXH� R� %UDVLO� SURGX]��

UHODFLRQDQGR� FRP� XP� LQGLFDGRU� GH� HVFDVVH]� KtGULFD� SDUD� YHULILFDU� R�

FRPSRUWDPHQWR� GHVVHV� SUHoRV� HP� XP� FHQiULR� HVFDVVH]� GH� iJXD� $� GLUHomR� GD�

YDULDomR�GR�SUHoR SRGH�DMXGDU�D�HVFODUHFHU�RV�SDGU}HV�GR�FRPpUFLR�LQWHUQDFLRQDO�

HP�XP�FRQWH[WR�GH�HVFDVVH]�H�TXDO�SDSHO�R�%UDVLO�SRGHULD�GHVHPSHQKDU�
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5HIHUrQFLD�ELEOLRJUiILFD

$%%277� &� 3KLOLS��+857��&ULVWRSKHU� 7<1(5� :DOODFH� (��������:KDWV¶V�
'ULYLQJ�)RRG�3ULFHV"�)DUP�)RXQGDWLRQ�,VVXH�5HSRUW��)),5���2DN�%URRN��,/��
'LVSRQtYHO�HP� KWWS���ZZZ�IDUPIRXQGDWLRQ�RUJ�QHZV�DUWLFOHILOHV�����
),1$/:')35(3257��������SGI

$JrQFLD�1DFLRQDO�GH�ÈJXDV��$1$��� &RQMXQWXUD�GRV�5HFXUVRV�+tGULFRV�QR�
%UDVLO�HP�������������'LVSRQtYHO�HP�
KWWS���DUTXLYRV�DQD�JRY�EU�LQVWLWXFLRQDO�VSU�FRQMXQWXUD�$1$B&RQMXQWXUDB5HFXUVRVB
+LGULFRVB%UDVLO�$1$B&RQMXQWXUDB5HFXUVRVB+LGULFRVB%UDVLOB����B)LQDO�SGI

%,(:$/'��$QQH� HW�DO��9DOXLQJ WKH�LPSDFW�RI�WUDGH�RQ�ORFDO�EOXH�ZDWHU��
(FRORJLFDO�(FRQRPLFV��Y�������SS��������������

&$55��-RHO��HW�DO��5HFHQW�+LVWRU\�DQG�*HRJUDSK\�RI�9LUWXDO�:DWHU�7UDGH��3/26�
21(��H������������

&+$3$*$,1��$VKRN��HW�DO��6DYLQJ�ZDWHU�WKURXJK�JOREDO�WUDGH��8QHVFR��9DOXH�RI�
:DWHU�5HVHDUFK�5HSRUW�6HULHV�1R�����������

&RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�± &RHILFLHQWHV�GH�$EHUWXUD�&RPHUFLDO�
������'LVSRQtYHO�HP���
KWWS���ZZZ�SRUWDOGDLQGXVWULD�FRP�EU�HVWDWLVWLFDV�FRHILFLHQWHV�GH�DEHUWXUD�
FRPHUFLDO� !

'$%52:6.,��-$0(6��HW�DO��$JULFXOWXUDO�LPSDFWV�RQ�ZDWHU�TXDOLW\�DQG�
LPSOLFDWLRQV�IRU�YLUWXDO�ZDWHU�WUDGLQJ�GHFLVLRQV��(FRORJLFDO�(FRQRPLFV��Y ����
SS������������ �����

*$648(6��-�*��HW�DO� 3URGXWLYLGDGH�GD�DJULFXOWXUD�5HVXOWDGRV�SDUD�R�%UDVLO�H�
HVWDGRV�VHOHFLRQDGRV� (PEUDSD��%UDVtOLD��')������

*,/%(57��&KLVWRSKHU��025*$1��&KDUOHV��)RRG�SULFH�YRODWLOLW\��7KH 5R\DO
6RFLHW\� 9RO������3S������������ �����

+($'(<��'HUHN�'���	�)$1��6KHQJJHQ� 5HIOHFWLRQV�RQ�WKH�*REDO�)RRG�&ULVLV��
5HIOHFWLRQV�RQ�WKH�*OREDO�)RRG�&ULVLV��+RZ�'LG�,W�+DSSHQ"�+RZ�+DV�,W�+XUW"�$QG�
+RZ�&DQ�:H�3UHYHQW�7KH�1H[W�2QH"� ,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH�
0RQRJUDSK��SS����� �����

+$*8(1$8(5��*��7HFQRORJLDV�GH�,UULJDomR�H�R�8VR�(ILFLHQWH�GD�ÈJXD�
&233(�8)5-�������

+(,1%(5*� 5��	�%20)25'�0���7KH�)RRG�DQG�)DPLO\�7UDQVLWLRQ��7RZDUG�D�
3RVW�&DUERQ�)RRG�6\VWHP��3RVW�&DUERQ�,QVWLWXWH��0DUFK������
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+2(.675$��$UMHQ� 	 +81*��3��$�TXDQWLILFDWLRQ�RI�YLUWXDO�ZDWHU�IORZV�EHWZHHQ�
QDWLRQV�LQ�UHODWLRQ�WR�LQWHUQDWLRQDO�FURS�WUDGH��9DOXH�RI�:DWHU�$�<��5HVHDUFK�
5HSRUW�6HULHV�1R����������

+2(.675$��$UMHQ��7KH�ZDWHU�IRRWSULQW�RI�IRRG��7KH�6ZHGLVK�5HVHDUFK�&RXQFLO�
IRU�(QYLURQPHQW� SS����±��� ������

+2(.675$��$UMHQ� 	 0(.211(1��0HVILQ��7KH�ZDWHU�IRRWSULQW�RI�KXPDQLW\��
�����

,QWHUQDFLRQDO�(QHUJ\�$JHQF\��:RUOG�(QHUJ\�2XWORRN ������3DULV��������
'LVSRQtYHO�HP��ZZZ�ZRUOGHQHUJ\RXWORRN�RUJ�PHGLD�ZHR�����SGI

.$*2+$6+,��.���768580,��7���0$1$*,��6� 7KH�(IIHFWV�RI�,QWHUQDWLRQDO�7UDGH�
RQ�:DWHU�8VH��3/26�21(�������

0$1)5('��/HQ]HQ��HW�DO��,QWHUQDWLRQDO�WUDGH�RI�VFDUFH�ZDWHU��(FRORJLFDO�
(FRQRPLFV��Y������SS����±��� �����

2(&'�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV���������2(&'�
)$2�$JULFXOWXUDO�2XWORRN������ 2(&'�3XEOLVKLQJ��'LVSRQLYHO�HP�
KWWS���G[�GRL�RUJ���������DJUBRXWORRN������HQ

2&'(�)$2�� 3HUVSHFWLYDV�$JUtFRODV����������� ������'LVSRQtYHO�HP���
KWWS���ZZZ�IDR�RUJ���D�L����H�SGI !

3,1*$/,��3���$JULFXOWXUDO�JURZWK�DQG�HFRQRPLF�GHYHORSPHQW��D�YLHZ�WKURXJK�
WKH�JOREDOL]DWLRQ�OHQV��$JULFXOWXUDO�(FRQRPLFV��Y������SS������� �����

35$.$6+��$GDP��&DVVDYD��LQWHUQDWLRQDO�PDUNHW�SURILOH��%DFNJURXQG�SDSHU�IRU�
WKH�FRPSHWLWLYH�FRPPHUFLDO�DJULFXOWXUH�LQ�6XE�6DKDULDQ�$IULFD��&&$$��VWXG\��
7UDGH�DQG�0DUNHWV�'LYLVLRQ��)RRG�DQG�$JULFXOWXUH�2UJDQLVDWLRQ��)$2�� �����

5(,0(5��-HIIUH\��2Q�WKH�HFRQRPLFV�RI�YLUWXDO�ZDWHU�WUDGH��(FRORJLFDO�
(FRQRPLFV��9������SS���������� �����

5(,0(5��-HIIUH\��/,��0DQ��7UDGH�&RVWV�DQG�WKH�*DLQV�IURP�7UDGH�LQ�&URS�
$JULFXOWXUH��$PHULFDQ�-RXUQDO�RI�$JULFXOWXUDO�(FRQRPLFV��YRO�����SS������������
�����

6$548,6��6DUTXLV��&RPpUFLR�,QWHUQDFLRQDO�H�&UHVFLPHQWR�(FRQ{PLFR�QR�
%UDVLO���0LQLVWpULR�GDV�UHODo}HV�H[WHULRUHV��������'LVSRQtYHO�HP���
KWWS���IXQDJ�JRY�EU�ORMD�GRZQORDG�����FRP�&��$�UFLR�LQWHUQDFLRQDO�SGI !



ϲϴ

6&+$))1,7�&+$77(5-((��&� 7KH�*OREDO�)RRG�(TXDWLRQ�± ,PSDFW�RQ�
'HYHORSLQJ�&RXQWULHV��'HXWVFKH�%DQN�5HVHDUFK��=XULFK��1RYHPEHU������

6,/9$��9LFHQWH��HW�DO��:DWHU�)RRWSULQW�DQG�9LUWXDO�:DWHU�7UDGH�RI�%UD]LO��:DWHU�
������Y�����SS������������

7$1*(50$11��6WHIDQ��3ROLF\�6ROXWLRQV�WR�$JULFXOWXUDO�0DUNHW�9RODWLOLW\��$�
6\QWKHVLV��,QWHUQDWLRQDO�&HQWHU�IRU�7UDGH�DQG�6XVWDLQDEOH�'HYHORSPHQW��,VVXH�
3DSHU�1R������SS������� ������

7,00(5��&�3��5HIOHFWLRQV�RQ�)RRG�&ULVHV�3DVW��)RRG�3ROLF\��Y� ��� ,VVXH���
������

:,/&+(/16��'HQQLV��9LUWXDO�ZDWHU�DQG�ZDWHU�IRRWSULQWV�GR�QRW�SURYLGH�KHOSIXO�
LQVLJKW�UHJDUGLQJ�LQWHUQDWLRQDO�WUDGH�RU�ZDWHU�VFDUFLW\��(FRORJLFDO�,QGLFDWRUV��Y��
����SS���������� �����

:RUOG�7UDGH�2UJDQL]DWLRQ��:RUOG�WUDGH�LQ������������FKDSWHU��� ������
'LVSRQtYHO�HP���
KWWSV���ZZZ�ZWR�RUJ�HQJOLVK�UHVBH�VWDWLVBH�ZWV����BH�:72B&KDSWHUB��BH�SGI !

:25/'�%$1.��7KH�:RUOG�%DQN�*URXS¶V�5HVSRQVH�WR�WKH�*OREDO�&ULVLV��
8SGDWH�RQ�DQ�2QJRLQJ�,(*�(YDOXDWLRQ��:DVKLQJWRQ�������


