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HQTXDQWR�TXH�R�0J&2��DSUHVHQWRX�R�HIHLWR�GH�DXPHQWDU�D�H[SDQVmR�SRU�XPLGDGH�GRV�FRUSRV�GH

SURYD�

3DODYUDV�FKDYH��H[SDQVmR�SRU�XPLGDGH��FHUkPLFD��FDUERQDWRV

,QWURGXomR

4XDQGR�PROpFXODV�GH�iJXD�VmR�DGVRUYLGDV�QD�VXSHUItFLH

GR�VyOLGR��SHODV�IDVHV�FRQVWLWXLQWHV�GD�SHoD�FHUkPLFD��RFRUUH

XP� DXPHQWR� GH� GLPHQV}HV� GHVWD� SHoD�� FRQILJXUDQGR� R

IHQ{PHQR�FRQKHFLGR�FRPR�H[SDQVmR�SRU�XPLGDGH�

$� HQHUJLD� VXSHUILFLDO� GRV� FRQVWLWXLQWHV� FHUkPLFRV�

TXDQGR� UHODFLRQDGD� j� VXSHUItFLH� HVSHFtILFD�� p� DSRQWDGD

FRPR�D� IRUoD�PRWRUD�GR�SURFHVVR�GH�H[SDQVmR�SRU�XPL�

GDGH���)DVHV�FULVWDOLQDV�SRVVXHP�XP�DUUDQMR�RUGHQDGR�GH

iWRPRV�� FRQIRUPH� XPD� JHRPHWULD� UHSHWLGD� DR� ORQJR� GD

HVWUXWXUD��� (PERUD� DSUHVHQWHP� DOWD� HQHUJLD� VXSHUILFLDO�

SRVVXHP� EDL[D� VXSHUItFLH� HVSHFtILFD� H� QmR� FRQWULEXHP�

VLJQLILFDWLYDPHQWH��SDUD�R�SURFHVVR�GH�H[SDQVmR�SRU�XPL�

GDGH��

2V� FRQVWLWXLQWHV� DPRUIRV� QmR� DSUHVHQWDP� FULVWDOLQL�

GDGH��LVWR�p��VHXV�iWRPRV�QmR�HVWmR�DUUDQMDGRV�VHJXQGR�XPD

HVWUXWXUD�RUGHQDGD�H�UHSHWLWLYD���2V�VLOLFDWRV�DPRUIRV�SRV�

VXHP�HOHYDGDV�HQHUJLD�VXSHUILFLDO�H�VXSHUItFLH�HVSHFtILFD�H

D�VDWXUDomR�GDV�YDOrQFLDV�LQVDWLVIHLWDV�QDV�VXSHUItFLHV�H[�

SRVWDV� SURSRUFLRQD� XPD� DGVRUomR� GH� iJXD� PXLWR� PDLRU

QHVWHV�FRQVWLWXLQWHV�GR�TXH�QRV�FULVWDOLQRV��$�iJXD�p�DWUDtGD

SRU� YDOrQFLDV� OLYUHV� GR� WLSR� �6L�� H� �6L�2�� H[LVWHQWHV� QDV

UHJL}HV�GH�GHVFRQWLQXLGDGH��RX�VHMD��QDV�iUHDV�VXSHUILFLDLV

GR� VyOLGR�� jV� TXDLV� DFDED� VH� OLJDQGR�� IRUPDQGR� JUXSRV

6L�2�+�H�6L�2�+�2��$SyV�D�VDWXUDomR�GDV�YDOrQFLDV�OLYUHV�
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PDLRU� TXDQWLGDGH� GH� iJXD� SRGHUi� VHU� DGVRUYLGD�� DJRUD

DWUDYpV�GDV� IRUoDV�GH�9DQ�GHU�:DDOV�� FRP�XPD� UHGXomR

DGLFLRQDO�GD�HQHUJLD�VXSHUILFLDO��

$V� IDVHV� YtWUHDV� VmR�XP�SURGXWR� GD� IXVmR�GH� VyOLGRV

LQRUJkQLFRV�TXH��DR�VHU�UHVIULDGR�DWp�XPD�FRQGLomR�UtJLGD�

QmR� FRQVHJXLX� VH� FULVWDOL]DU��� 3RVVXHP� VXSHUItFLH

HVSHFtILFD�H�HQHUJLD�VXSHUILFLDO�EHP�PHQRUHV�TXH�RV�DPRU�

IRV�PDV��VXEPHWLGDV�D�DomR�GD�iJXD��VRIUHP�XP�SURFHVVR

GH�OL[LYLDomR�GD�VXSHUItFLH��WURFD�GH�tRQV�DOFDOLQRV�GR�YLGUR

H�tRQV�KLGURJrQLR�GD�iJXD��TXH�SURGX]�XPD�VXSHUItFLH�FRP

HVWUXWXUD� VHPHOKDQWH� j� GD� VtOLFD� DPRUID�� (VWD� OL[LYLDomR

SURSRUFLRQD�� DLQGD�� D� DEHUWXUD� GH� SRURV� �LQLFLDOPHQWH

IHFKDGRV�� DXPHQWDQGR�D� VXSHUItFLH� LQWHUQD�H��SRUWDQWR��D

H[SDQVmR�SRU�XPLGDGH��

$�FRQVWLWXLomR�PLQHUDOyJLFD�GR�FRUSR�FHUkPLFR�p�GHWHU�

PLQDGD�� HVVHQFLDOPHQWH�� SHOD� FRPSRVLomR� H� SHORV

SDUkPHWURV�WHPSR�H�WHPSHUDWXUD�DGRWDGRV�QD�VLQWHUL]DomR�

1HVWH� FRQWH[WR�� D� DGLomR� GH� FDUERQDWRV� p� IUHT�HQWH� QD

IRUPXODomR�GH�UHYHVWLPHQWRV�FHUkPLFRV�GH�PRQRTXHLPD�

FRP�D�ILQDOLGDGH�GH�H[HUFHUHP�XP�FRQWUROH�GLPHQVLRQDO�GD

SHoD�GXUDQWH�D�VLQWHUL]DomR���$�UHDomR�GRV�y[LGRV�SURYHQLHQ�

WHV� GD� GHFRPSRVLomR� GHVWHV� FDUERQDWRV� FRP� RV� GHPDLV

FRQVWLWXLQWHV� FHUkPLFRV� IRUPDP� QRYDV� IDVHV� TXH� DIHWDP

GLYHUVDV�SURSULHGDGHV��HQWUH�HODV��D�H[SDQVmR�SRU�XPLGDGH��

2V�HIHLWRV�GD�DGLomR�GRV�FDUERQDWRV�GH�&iOFLR�H�0DJQpVLR�

VREUH�D�H[SDQVmR�SRU�XPLGDGH�GH�FRUSRV�FHUkPLFRV��VLQWHUL�

]DGRV� HP� WUrV� WHPSHUDWXUDV�� IRUDP� DYDOLDGRV� DWUDYpV� GH

HQVDLRV�HP�DXWRFODYH�H�FRPSDUDGRV�FRP�RV�UHVXOWDGRV�GD

DQiOLVH�PLQHUDOyJLFD�GHVWHV�FRUSRV�

3URFHGLPHQWR�([SHULPHQWDO

)RUDP�XWLOL]DGDV��QD�IRUPXODomR�GRV�FRUSRV�GH�SURYD�

DV�PDWpULDV�SULPDV�TXDUW]R������HP�SHVR���FDXOLP��YDUL�

DQGR�GH����D�����HP�SHVR���FDOFiULR�FDOFtWLFR��&D&2���H

PDJQHVLWD� �0J&2���� VHQGR� TXH� FDGD� FDUERQDWR� IRL� DGL�

FLRQDGR�VHSDUDGDPHQWH�YDULDQGR�QD�SURSRUomR�GH���D����

HP� SHVR�� $� SUHSDUDomR� GRV� FRUSRV� GH� SURYD� VHJXLX� D

VHT�rQFLD�QRUPDO�GH�SURFHVVDPHQWR��PRDJHP��UHVtGXR�HP

PDOKD����PP����������VHFDJHP��EULWDJHP��DGLomR�GH�XPL�

GDGH�����HP�PDVVD���FRPSDFWDomR��GLPHQV}HV�GR�FRUSR�GH

SURYD����[�����PP���QRYD�VHFDJHP�H�TXHLPD��1D�TXHLPD�

HP� IRUQR� D� URORV�� IRUDP� HVWDEHOHFLGDV� WUrV� WHPSHUDWXUDV

Pi[LPDV�������������H�������&��SDUD�XP�FLFOR�WRWDO�GH���

PLQXWRV�H�D�XPD�WD[D�GH�DTXHFLPHQWR�PpGLD�GH�����&�PLQ�

3DUD�D�UHDOL]DomR�GRV�HQVDLRV�GH�H[SDQVmR�SRU�XPLGDGH

RV�FRUSRV�GH�SURYD�VRIUHUDP�UHTXHLPD�VHJXQGR�FRQGLo}HV

HVWDEHOHFLGDV�QD�QRUPD�,62�����������H�HQWmR�IRUDP�VXE�

PHWLGRV�DR�HQVDLR�HP�DXWRFODYH����K�D������&�H���DWP���$V

PHGLGDV�GH�GLPHQV}HV�IRUDP�UHDOL]DGDV�HP�XP�DSDUHOKR�GH

DQiOLVH� GLPHQVLRQDO� �GDWDSOXF{PHWUR�� GH� UHVROXomR� GH

PHGLGD������PP�

5HVXOWDGRV�H�'LVFXVV}HV

1D�)LJ����HVWi�GHPRQVWUDGD�D�YDULDomR�GD�H[SDQVmR�SRU

XPLGDGH�SDUD�XPD�FUHVFHQWH�DGLomR�GH�FDUERQDWR�GH�FiOFLR

QD�IRUPXODomR�GRV�FRUSRV�GH�SURYD��8PD�GLPLQXLomR�GD

H[SDQVmR�SDUD�XP�DXPHQWR�QR�WHRU�GH�&D&2��p�REVHUYDGD�

VHQGR�TXH�XPD�GLPLQXLomR�PDLV�DFHQWXDGD�H�YDORUHV�VLJQL�

ILFDWLYDPHQWH�PDLV�EDL[RV�IRUDP�REWLGRV�SDUD�D�WHPSHUD�

WXUD�GH�VLQWHUL]DomR�GH�������&�

2V�FRUSRV�FRQWHQGR�&D&2��HUDP�LQLFLDOPHQWH�FRQVWL�

WXtGRV�GH�FDXOLQLWD��TXDUW]R��PLFD�PXVFRYLWD��FDOFLWD�H�DO�

JXPD� GRORPLWD�� $SyV� D� TXHLPD� DSUHVHQWDUDP�� DOpP� GH

TXDUW]R� H� PXOLWD� ��$O�2���6L2���� D� SUHVHQoD� GDV� IDVHV

FULVWDOLQDV�FiOFLFDV�DQRUWLWD��&D2�$O�2���6L2���H�JHKOHQLWD

��&D2�$O�2��6L2����)LJ������(VWDV�IDVHV�FULVWDOLQDV�VmR�XP

SURGXWR� GD� UHDomR� GR� y[LGR� GH� FiOFLR� �SURYHQLHQWH� GD

GHFRPSRVLomR�GR�FDUERQDWR�GH�FiOFLR��FRP�D�PHWDFDXOLQLWD

�UHVXOWDQWH�GD�GHFRPSRVLomR�GD�FDXOLQLWD��H�R�TXDUW]R�GH

JUDQXORPHWULD�PDLV�ILQD�

$�SUHVHQoD�GH�DQRUWLWD�H�JHKOHQLWD�LQGLFD�TXH�R�y[LGR

GH� FiOFLR� QmR� SHUPDQHFHX� OLYUH� H�� SRUWDQWR�� SDVVtYHO� GH

KLGUDWDomR��PDV�UHDJLX��FRQVXPLQGR�D�IDVH�DPRUID�PHWD�

FDXOLQLWD�H�IRUPDQGR�XPD�IDVH�FULVWDOLQD�FiOFLFD��8P�SUR�

GXWR� ILQDO� PDLV� FULVWDOLQR�� FRP� PHQRV� IDVHV� DPRUIDV

SRUWDQWR��H[SOLFD�XPD�PHQRU�H[SDQVmR�SRU�XPLGDGH�QHVWHV

FRUSRV� GH� SURYD� FRQWHQGR� &D&2��� $LQGD� DQDOLVDQGR� D

FRQVWLWXLomR�PLQHUDOyJLFD��REVHUYRX�VH�TXH�D�PHGLGD�TXH

D�WHPSHUDWXUD�GH�TXHLPD�DXPHQWD��DXPHQWD�D�SURSRUomR�GDV

IDVHV�FULVWDOLQDV�PXOLWD�H�DQRUWLWD��DSUHVHQWDQGR�DVVLP��XPD

PHQRU�H[SDQVmR�SRU�XPLGDGH�SDUD�D�PDLRU�WHPSHUDWXUD�GH
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$�)LJ����GHPRQVWUD�D�YDULDomR�GD�H[SDQVmR�SRU�XPLGDGH

SDUD�XPD�YDULDomR�QR�WHRU�GH�FDUERQDWR�GH�PDJQpVLR��3DUD

DV�WHPSHUDWXUDV�GH������H�������&�RFRUUH�XP�DXPHQWR�QD

H[SDQVmR�D�PHGLGD�TXH�DXPHQWD�VH�R�WHRU�GH�0J&2���3DUD

D�WHPSHUDWXUD�GH�������&�RFRUUH�XPD�GLPLQXLomR�GD�H[SDQ�

VmR�SRU�XPLGDGH�SDUD�XP�DXPHQWR�QR�WHRU�GH�0J&2���$

FRQVWLWXLomR�PLQHUDOyJLFD�GRV�FRUSRV�GH�SURYD�FRP�DGLomR

GH� 0J&2�� HUD� IRUPDGD�� DQWHV� GD� TXHLPD�� GH� FDXOLQLWD�

TXDUW]R��PLFD�PXVFRYLWD�H�PDJQHVLWD��$SyV�D�TXHLPD�SRGH�

VH�REVHUYDU�D�SUHVHQoD�GH�TXDUW]R��PXOLWD��SHULFOiVLR��0J2�

H��SDUD�D�WHPSHUDWXUD�GH�TXHLPD�GH�������&��DSDUHFH�XPD

SHTXHQD� TXDQWLGDGH� GH� VDILULQD� ��0J2��$O�2���� 6L2���

TXH�p�SURYHQLHQWH�GD�UHDomR�GR�0J2�FRP�D�PHWDFDXOLQLWD

H� R� TXDUW]R� �)LJ�� ���� (VWD� FRQVWLWXLomR� GHPRQVWUD� TXH� R

y[LGR�GH�PDJQpVLR�

UHDJLX�PXLWR�SRXFR�FRP�RV�FRQVWLWXLQWHV�DPRUIRV�SDUD

IRUPDU�IDVHV�FULVWDOLQDV��SULQFLSDOPHQWH�QDV�WHPSHUDWXUDV

PDLV�EDL[DV��3HUPDQHFHQGR�QD�IRUPD�GH�y[LGR�OLYUH��WRU�

QRX�VH�SDVVtYHO�GH�KLGUDWDomR��1D�)LJ����HVWi�DSUHVHQWDGR�R

GLIUDWRJUDPD� UHIHUHQWH�D�FRUSRV�GH�SURYD�FRP�DGLomR�GH

����GH�0J&2���H[SDQGLGRV�HP�DXWRFODYH��$�DQiOLVH�UHYHOD

D�SUHVHQoD�GH�EUXFLWD��0J�2+�����LQGLFDQGR�TXH�R�y[LGR�GH

PDJQpVLR�KLGUDWRX�QR�HQVDLR�GH�H[SDQVmR�HP�DXWRFODYH�

)DWR�HVWH�TXH�GHWHUPLQRX�XPD�PDLRU�H[SDQVmR�SRU�XPLGDGH

QRV�FRUSRV�GH�SURYD�FRP�DGLomR�GH�0J&2��

8PD�PDLRU�SURSRUomR�GD�IDVH�PXOLWD�H�D�SUHVHQoD�GH

VDILULQD�SDUD�D�WHPSHUDWXUD�GH�������&�H[SOLFD�R�IDWR�GH

RFRUUHU� XPD� PHQRU� H[SDQVmR� SRU� XPLGDGH� SDUD� FRUSRV

VLQWHUL]DGRV�QHVWD�WHPSHUDWXUD��$�SUHVHQoD�GH�VDILULQD��HP

FRUSRV�VLQWHUL]DGRV�D�������&��SRGH�VHU�D�FDXVD�GR�FRPSRU�

WDPHQWR�GHFUHVFHQWH�GD�H[SDQVmR�SDUD�HVWD�WHPSHUDWXUD�GH

VLQWHUL]DomR��REVHUYDGR�QD�)LJ����

&RQFOXV}HV

x $� DGLomR� GH� FDUERQDWR� GH�&iOFLR� WHP� R� HIHLWR� GH

UHGX]LU�D�H[SDQVmR�SRU�XPLGDGH��HP�FRUSRV�FRQVWL�

WXtGRV�GH�FDXOLP�H�TXDUW]R��DR�UHDJLU�FRP�FRQVWLWXLQ�

WHV� RULJLQDGRV� GD� GHFRPSRVLomR� GR� DUJLORPLQHUDO

FDXOLQLWD�SDUD�IRUPDU�IDVHV�FULVWDOLQDV�FiOFLFDV�

x $� DGLomR� GH� FDUERQDWR� GH� 0DJQpVLR� LQGX]� D� XP

DXPHQWR�QD�H[SDQVmR�SRU�XPLGDGH��D�PHGLGD�TXH�R

y[LGR��SURYHQLHQWH�GD�GHFRPSRVLomR�GR�FDUERQDWR�

QmR� UHDJH� FRP� RV� RXWURV� FRQVWLWXLQWHV�� SHUPDQH�

FHQGR�OLYUH�SDUD�KLGUDWDU�VH�HP�FRQWDWR�FRP�D�XPL�

GDGH�GR�DU��IRUPDQGR�R�KLGUy[LGR��0J�2+����

x 3DUD� D�PDLRU� WHPSHUDWXUD� GH� TXHLPD� XWLOL]DGD�� RV

FRUSRV� GH� SURYD� DGLFLRQDGRV� GH� FDUERQDWR� GH

)LJXUD����$QiOLVH�PLQHUDOyJLFD�GR�PDWHULDO�FRQWHQGR�����GH�&D&2 ��

VLQWHUL]DGR�HP�WUrV�WHPSHUDWXUDV�
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PDJQpVLR�WHQGHP�D�DSUHVHQWDU�XP�FRPSRUWDPHQWR

GHFUHVFHQWH�GD�H[SDQVmR�SRU�XPLGDGH�HP�IXQomR�GH

XP�PDLRU� WHRU� GH� FDUERQDWR�� GHYLGR� D� XPD�PDLRU

IRUPDomR�GH�IDVHV�FULVWDOLQDV�QD�IRUPD�GH�DOXPLQRV�

VLOLFDWRV�GH�PDJQpVLR��FRPR�D�VDILULQD�

x $�PDLRU�WHPSHUDWXUD�GH�VLQWHUL]DomR�FRUUHVSRQGHX�D

FRUSRV�GH�SURYD�FRP�PHQRU�H[SDQVmR�SRU�XPLGDGH�

SURYDYHOPHQWH� GHYLGR� D� XPD�PDLRU� SURSRUomR� GH

IDVHV�FULVWDOLQDV�QD�FRQVWLWXLomR�GHVWHV�FRUSRV�

$JUDGHFLPHQWRV

2V� DXWRUHV� UHJLVWUDP� VHXV� DJUDGHFLPHQWRV� DR� /DER�

UDWyULR� )tVLFR� GR� &HQWUR� GH� 3HVTXLVDV� (OLDQH� �

&ULFL~PD�6&�� DR� &HQWUR� GH� 7HFQRORJLD� &HUkPLFD� �

&ULFL~PD�6&�H�DR�&3&(0�8)6&�

5HIHUrQFLDV

��6PLWK��$�1���¦,QYHVWLJDWLRQV�RQ�0RLVWXUH�([SDVLRQ�RI

3RURXV�&HUDPLF�%RGLHV§�� 7UDQV��%ULW��&HUDP�� 6RF�

����������������������

��9DQ� 9ODFN�� /�+��� ¦3URSULHGDGHV� GRV� 0DWHULDLV

&HUkPLFRV§��(GJDUG�%O�FKHU�/WGD���6mR�3DXOR������

��¦&HUDPLF�*ORVVDU\§��7KH�$PHULFDQ�&HUDPLF�6RFLHW\�

,QF���:DOWHU�:��3HUNLQV�(GLWRU��&ROXPEXV��2KLR�������

��)DEEUL��%���¦,QIOXHQFH�RI�WKH�SURGXFWLRQ�F\FOH�RQ�WKH

IRUPXODWLRQ� DQG� SURSHUWLHV� RI� ERGLHV� DQG� JOD]HV§�

&HUDPLF�,QGXVWULHV�,QWHUQDWLRQDO��DJRVWR�������������

��<HNWD��%��(���$OL]DGHK��3���$PHU��&HUDP��6RF��%XO�

����������������

�� ,QWHUQDWLRQDO� 6WDQGDUGL]DWLRQ� 2UJDQL]DWLRQ� �� ,62

�������&HUDPLF�7LOHV���7HVW�0HWKRGV�������
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