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$ UHDOL]DomR GHVWH WUDEDOKR R SURGXWR ILQDO
~OWLPRVY VHPHVWUHY GH SHVTXLVD PDV GH WRGD D JUDGX
SHORV TXDLV SDVVHLHFRQYLYLDRORQJR GHVVHV TXDWUR

$ PLQKD IDPtOLD HP &DMXHLUR SHOR VXSRUWH SDUD
PHVPR PRUDQGR WmR ORQJH (P )RUWDOH]D DJUDGHOR j 7LLC
UHFHEHUHP FRP WDQWR FXLGDGR HGHOLFDGH]D

$ SURID $OH[VDQGUD SHOD RULHQWDomR QmR DSHQI
,QVWLWXFLRQDO GH %ROVDV GH ,QLFLDomR j '"RFrQFLD 3,
JUDGXDomR 7LYHD KRQUD GHVHU RULHQWDGD GHVGH HQW

$R 3,%," RQGH SXGH FUHVFHU H DPDGXUHFHU GHQWUR
WDQWR DSUHQGL]DGR H ERDV H[SHULrQFLDV 1R SURJUDPEL
DPLIRHPHVWUHFRP  TXHPDSUHQGL WDQWR VREUHHQVLQF

$RV TXHULGRY GR VHPHVWUH 'RXJODV )HUQDQGR
WUDEDOKRV TXH ILJHPRV MXQWRV DV FRQIUDV FLQHPDV ¢
RXWURV PRPHQWRYV TXH FRQVWUXtPRVY $ JUDGXDomR QmR
VDtGR G\DHREP YRFrV

$ (OOHQ TXHGHVGH R LQtFLR GH PHHVFEFXWD IDODU"
FXLGDGR H FRPSUHHQVmMR SRU PH IDJHU FRPSDQKLD DWp
GLDULDPHQWH HP PHLR D WDQWD FRUUHULD PHID]JHU ULU F

$RV TXHULGRV GR /DERUDWYULR GH 3O0DQHMDPHQWR
HVSHFLDO $QJHOR H .DLR SHOR FRQYtYLR GLIULR 1R /$38
FRPSDUWLOKDQGR GLFDV DQJ~VWLDV HDOHDWRULHGDGH"'
DOPRORHVWDEHOHFLGRYV SRUQYV PHVPRYV

$RVY SURIHVVRUHV GR /DERUDWYULR SHORV HQVLQDP
WDPEpP QDV GLVFLSOLQDYV TXH IRUDP IXQGDPHQWDLYV SD
SHVTXLVD
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ODUDQJXDSH p DWXDOPHQWH R TXDUWR PDLV SRSXORVR P
JRUWDOH]D 50) DVVLP FRPR WDPEpP RFXSD D TXDUWD
FRPHUFLDLY H HPSUHVDV LQGXVWULDLYVY LQGLFDWLYRV G
PXQLFtSLRY PHPEURYVY GD UHJLMR $R ORQJR GRV VpFXORV |
DOJRGRHLUD QR &HDUiIi HVWDYD HP VHX DXJH R PXQLFtSLR I
FXMD TXDOLGDGH GR DOJRGmMR PDUDQJXDSHQVH HUD DSUL
FUHVFLPHQWR GD FLGDGH DWUHODGR D FRWRQLFXOWXULI
HVWUXWXUD XUEDQD H WDPEpP QR VHWRU LQGXVWULDO |
SLRQHLUD GR UDPR Wr[WLO QR PXQLFtSLR 6HGH GH SDUWH
ORFDO D IIEULFD HP VXDV GLIHUHQWHV DGPLQLVWUDO}HV
PXQLFLSDO H JHUDomR GH HPSUHJRV |IRL XP LPSRUWDQ\
FRPXQLGDGH 2 WUDEDOKR SRUWDQWR EXVFD UHVJDWDU
UHIXQFLRQDOL]J]DGR HP XP SiWLR FRPHUFLDO WUD]JHQGR (
DOFDQORX H VXDV UHYHUEHUDO}HV QD SURGXomR GR HVSDoO
LPSRUWKQFLD GD )iEULFD GH 7THFLGRV ODUDQJXDSH )$7(0%
GHVVH IL[IR DR ORQJR GR WHPSR H GLDQWH GH VXD UHIX(
HISDQVmMR GR VHWRU WHUFLIiULR XP VXSHUPHUFDGR 3
TXDOL TXDQWLWDWLYD R SODQR PHWRGROYJLFR VH GLYLG
HGRFXPHQWDO &RQVXOWDD LQIRUPDQWHY FKDYH /HYDQ'
VHWRUHV TXH QRV LQWHUHVVDP QR HVWXGR FRPR R LQG>
FDPSR H SRUILP 6LVWHPDWL]DomR GDV LQIRUPDO}HV H H\
SUHHQFKHU DV ODFXQDV GH HVWXGR VREUH HVVH IL[R HP OL
D VXD UHIXQFLRQDOL]DomR HP HTXLSDPHQWR GR WHUFLIiUI
FLGDGHQDV ~-OWLPDV GpFDGDV

3DODYUDWPHKD®YHBAXDSH LQG~VWULD UHHVWUXWXUDOmMR FF



$%6758&7

ODUDQJXDSHLVY FXUUHQWO\ WKH IRXUWK PRVW SRSXORXV F
5HIJLRQ 50) DQG DOVR UDQNV IRXUWK LQ WHUPV RI FRPPH
FRPSDQLHV LQGLFDWLYH RI LWV HFRQRPLFLPSRUWDQFH D
TKURXJKRXW WKH WKDQG WKFHQWXULHV ZKHQ FRWWR
PXQLFLSDOLW\ ZDV RQH RI WKH PDLQ SURGXFHUV DQG WK
DSSUHFLDWHG QDWLRQDOO\ DQG LQWHUQDWLRQDOO\ 7KH
UHPDUNDEOH DQGLQYHVWPHQWY ZHUH PDGH LQ XUEDQ VW
ZDV WKH FDVH ZLWK WKH ODUDQJXDSH )DFWRU\ D SLRQF
PXQLFLSDOLW\ +RPH WR SDUW RI WKH KLVWRU\ RI ORFDO L
GLIITHUHQW DGPLQLVWUDWLRQV LQ DGGLWLRQ WR LWV LP!
FUHDWLRQ ZDV DQ LPSRUWDQW VRFLDO DFWLRQ IDFLOLW\
WR XQGHUVWDQG WKHHFRQRPLFLPSRUWDQFH RI WKLV EXL
DFRPPHUFLDO FRXUW\DUG VKHGGLQJOLJKWRQ WKH SURPL
DQG LWV UHYHUEHUDWLRQV LQ WKH SURGXFWLRQ RI VSD
LPSRUWDQFH RI WKH ODUDQJXDSH 7H[WLOH )DFWRU\ )$7(0%
RYHU WLPHDQG LWV UHIXQFWLRQDOL]DWLRQ LQWR HTXLSP
VXSHUPDUNHW )RU WKLV TXDOLWDWLYH TXDQWLWDWLYHU
WKH IROORZLQJ VWDJHV %LEOLRJUDSKLFDQG GRFXPHQWD
6XUYH\ RI VHFRQGDU\ GDWD DERXW WKH VHFWRUV WKDW L
FRPPHUFH DQG VHUYLFHV )LHOG YLVLWV DQG ILQDOO\ 6\V
,Q WKLV ZzD\ WKH ZRUN DWWHPSWHG WR ILOO LQ WKHJDSV L
DQG SURSRVH D GLVFXVVLRQ RQ LWV UHIXQFWLRQDOL]DWL
JDLQHG VWUHQIJWK LQ WKHFLW\FHQWHU LQUHFHQW GHFDG

.H\ZRUGDUDQJXDSH LQGXVWU\ UHVWUXFWXULQJ FRPPHUF
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ODWpULD GHMRUQDO FLWDQGR D )$7(0%
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TDEHOD +3RSXODomR GHODUDQJXDSHHODUDEFD
7TDEHOD +* ,QG~VWULDV GHWUDQVIRUPDomR DWL
7TDEHOD +*+3RSXODomRUHFHQVHDGD SRUGLVWU
7TDEHOD * (VWDEHOHFLPHQWRY SRUVHWRU ,%*(
7TDEHOD = 9tQFXORVDWLYRYVY SRUVHWRUHPODUL

7TDEHOD = (VWDEHOHFLPHQWRY GH &RPpUFLR 9D
SUHGRPLQKQFLD GH3URGXWRYV $OLPHQWtFLRV««

7TDEHOD +=9tQFXORVDWLYRV GR &RPpUFLR 9DUHN
SBUHGRPLQKQFLD GH3URGXWRYV $OLPHQWtFLRV««

7TDEHOD + $GPLVV}HV '"HVOLJDPHQWRV HG6DOGR
&RPpUFLR 9DUHMLVWD GHOHUFDGRULDV HP *HUD

FOLPHQWIFLRYV «««««&&KKKKK KKK KKK LK KK LKL KKK KKK
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$VVRFLDOmMR %UDVLOHLUD GH6XSHUPHUF
$VVRFLDOmMR %UDVLOHLUD GH6KRSSLQJ &
$VVRFLDOomR &HDUHQVH GH 6 XSHUPHUFD(
%DQFR GR 1RUGHVWH

%DQFR 1DFLRQDO GH'HVHQYROYLPHQWR
&HQWUDLY GH $EDVWHFLPHQWR 6 $
&HQWUR ,QGXVWULDO GR &HDUi
&RRSHUDWLYD GH 7TUDQVSRUWH &RPSOHF
JIEULFD GH 7THFLGRV ODUDQJXDSH

)XQGR GH ,QYHVWLPHQWRY GR 1RUGHVWF
)XQGR &RQVWLWXFLRQDO GH)LQDQFLDP#}
*UXSR GH 7TUDEDOKR SDUD R'HVHQYROYLI
J QVWLWXWR %UDVLOHLUR GH *HRJUDILD }
,PSRVWR VREUH & LUFXODomR GHOHUFDG
 QVWLWXWR )HGHUDO GH (GXFDomR &LrQ
,QVWLWXWR GH 3HVTXLVD H (VWUDWpJLD
,PSRVWR 3UHGLDO H7HUULWRULDO 8UED
,PSRVWR 6REUH 6HUYLORYV

3URJUDPD GH3URPROMR H ,QFHQWLYR | $\
BURGXWR ,QWHUQR %UXWR

30DQR GHOHWDV *RYHUQDPHQWDLV
5HODOmMR $QXDO GH ,QIRUPDO}HV 6RFLDL\
5HJLMR OHWURSROLWDQD GH )RUWDOH]D

6HUYLOR 1DFLRQDO GH $SUHQGL]DJHP ,Q(



6(6, BHUYLOR 6RFLDO GD ,QG~VWULD
68'(1( 6XSHULQWHQGIQFLD GR'HVHQYROYLPHQ
8(&( 8QLYHUVLGDGH (VWDGXDO GR &HDUi

8)& 8QLYHUVLGDGH )HGHUDO GR &HDUii
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ODUDQJXDSH p XP GRV PXQLFtSLRV TXHID]J]HP SDUWH GI
JRUWDGB)D ORFDOL]DGR D FHUFD GH NP GD FDSLWDO 1R
, QVWLWXWR %UDVLOHLUR GH *HRJUDILD H(VWDWtVWLFD ¢
SHVVRDV GLVWULEXtGDV HQWUH RV VHXV GLVWULWRYV Sl
PDLRULD GRV VHXV KDELWDQWHYV ,%*(

$ DWLYLGDGH DJUtFROD IRL DR ORQJR GRVpFXOR ;9,,, |
HFRQRPLD GR PXQLFtSLR HIDFLOLWRX RVXUJLPHQWR GH S
DWUHODGRYV j RIHUWD GH PDWpULD SULPD ORFDO 1R PXQL
Do~FDU DOJRGmMR IUXWDV HQWUH RXWURV 'H DFRUGR FF
SURGXomR DJUtFROD IRL R PRWLYR SHOR TXDO RV SULPHL'
DIXDUGHQWH yOHRV YHJHWDLY EHQHILFLDPHQWR GH DOJF

$SyV R GHFOtQLR GR FXOWLYR FDIHHLUR R DOJRGMR J
VpPpFXOR ;,; H HP SRXFR WHPSR ODUDQJXDSH WRUQRX VH X
DOJRGmMR GR HVWDGR $ ILEUD GH H[FHOHQWH TXDOLGDG'
/HLWmR

1R PHVPR SHUtRGR R FDSLWDOLVPR LQGXVWULDO F
FRQVROLGDUDP QD (XURSD UHVXOWDQGR HP FUHVFLPHQW
IDFLOLWDQGR D FLUFXODomR GH PHUFDGRULDYVY SHVVRDYV
GHVVD LQGXVWULDOL]DomR LQYHVWH HP HPSUHHQGLPHQ
$PpULFD /DWLQD HQWUH HOHV R %UDVLO $OYDUHQJID -~C
LQGXVWULDOL]DomR VH GHX FRP GHVWDTXH SDUD D SURG:
IRUPD DFHOHUDGD QR DJORPHUDGR XUEDQR GD $OViFLD
FRPPLVVLRRRPULWHIULR

1R &HDUI D SDUWLU GH RFXOWLYR GHDOJRGmMR FU!
EDVH PHUFDQWLO ORFDO FUHVFHU D SDUWLU GHVVD DWLYL
RXWURV SRQWRV GR %UDVLO H (XURSD HQWUH HOHV RV FRI
DOVDFLDQR *HUVRQ *UDGYRKO FRPPLVVLRQDLUH GH LQGX"

$5HILMR OHWURSROLWDQD GH )R UWIHPH]Q@WRLUFQ: D GBHS H3O-DM M Q K R B3
PXQLFtSLRV GH)RUWDOH]D &DXFDTRLOD Y PQIXD\S X DIIPHOQWKHE IO P G H\
LQFOXtGRVY WRWDOL]DQGR PXQLFtSLRV

1R VPpFXOR ;,; RVLQGXVWULDLY QmR WL ®KQDHP-DAL B RVFOVOWR FRP BU BE R
FRPLVVIULR p MXVWDPHQWH FKDPDGR D GHMMW®HQKPXQ HPDWIUR F Bl \C
LQGLVSHQViYHO GH LQWHUPHGLIiULHRS URIG OWRDHNX I® WR QD XLFPLS3 R U H § WO
XP UHJXODGRU GD DWLYLGDGH LQGXVW UIHPONVUHRRRBIMUDGK]LGR SRU OR



IUHTXHQFLD SDUD SURFXUDU SURGXWRY TXH VHOYD P K®JDC
-~QLRU
BULPHLUDPHQWH DORFRX VH HP &DPRFLP RQGH HVW
PSRFD SDUDR HVFRDPHQWR GH DOJRGmMR PXGDQGR VH SRX
XPD XVLQD GH EHQHILFLDPHQWR H FRPpUFLR GH DOJRGmMR
D ILOLDO GD *UDGYRKO )UqUHV QR &HDUi FDVD GH F
DUPDULQKR HP VHIJXLGD RHPSUHHQGLPHQWRPXGRX VH SD
'HYLGR DR VXFHVVR GRV QHJYFLRV GD IDPtOLD *UDGYR
DFLPD R FDSLWDO DFXPXODGR HD QHFHVVLGDGH GH HPED
LQVWDODU XPD XQLGDGH IDEULO HP ODUDQJXDSH QD GpFDC
SREHUWR ILOKRV GH *pUVRQ *UDGYRKO LQWHUHVVH GHVVE
$ XQLGDGH SHUPDQHFHX HP DWLYLGDGH DWp RILQDO G
FULVH H GHFUHWRX IDOrQFLD -i HP D IIEULFD IDOLGD |
FRP R SURSYVLWR GH LQWHQVLILFDU D SURGXomR GH VDFF
YRUWDOH]D RXWUD HPSUHVD GRPHVPR JUXSR /(,7-2 S
$VVXPLQGR R QRPH )iEULFD GH 7THFLGRV ODUDQJXDSH
LQVWDODomR WURX[H ERQV UHVXOWDGRY SDUD R JUXSR
HPSUHJDYD XP Q~PHUR FRQVLGHUiYHO GH SHVVRDV $0pP C
GH DWXDomR VRFLDO HP ODUDQJXDSH IUHQWH jV ERDV FRC
HPSUHJDGRYV TXH j pSRFD QmR HUDP H[LJLGDV SRU OHL L
BHUYLOR 1DFLRQDO GH $SUHQGL]DJHP ,QGXVWULDO 6(1$%,
SLVRVDODULDO VXSHULRUjPpGLD GDVRXWUDV HPSUHVDYV ¢
R 7?VDOIULR DFRQVWUX0omR GH XPD 9LOD 2SHUiULD HWF
(QTXDQWR HP DWLYLGDGH SHUSDVVRX WUrvV GDV TXI
LQGXVWULDO HOHQFDGDV SRU $UDJmR RV 3LRQHLU
RV ORGHUQRYV H D RV 1RYRV (PSUHVIULF
)$7(0$ IRL XPD GDV HPSUHVDV SLRQHLUDV TXH VH EHQH
GLVSRQLELOL]DGRY SHOR (VWDGR D SDUWLU GRV DQRYV
LQGXVWULDO QR QRUGHVWH $ IIEULFD IXQFLRQRX DWp RV I
QR LQtFLR GD GpFDGD GH 2 SUPpGLR IRL GHPROLGR HP
FRPHUFLDO FRP DOJXQV HTXLSDPHQWRY HQWUH HOHV XP
SRSXODU QR HVWDGR XPDDFDGHPLD GHDOWR SDGUMR H R X

*HUVRQ YHLR LQLFLDOPHQWH D WUD EX®HKRY HP EXY HD) SSRHJ) SWDRGERWSHOW D
*XHUUD )UDQFR 3UXVVLDQD WDPEpP RRWWOLR BXID@URPDYV GDV VXDV YLDJF



$SyV R HQFHUUDPHQWR R SUpPGLR TXH ILFD QR FHQWU
DLQGD VHGLRX RXWUDV LQG~VWULDV PDV SRU SRXFR W
WUDQVIRUPDQGR FRP DV VXDV UXDV VHQGR RFXSDGDV
HFRQ{PLFDV FRP GHVWDTXH SDUD R VHWRU WHUFLiULR T
XUEDQR GHODUDQJXDSH

2 FRPpUFLR H RV VHUYLORYV FRQWULEXHP IRUWHPHQW
HVWDEHOHFHU FHQWUDOLGDGHV H JHUDU IOX[RV *UDQ
VXSHUPHUFDGRV H KLSHUPHUFDGRY H[HUFHP HQRUPH LQI¢
SRU SURIXQGDV PRGLILFDO}HV QDV iUHDV RQGH HVWmR L
LQYHVWLPHQWRY HP LQIUDHVWUXWXUD GLYHUVLILFD R XV
6LOYD 1HVVH PHVPR VHQWLGR FRP EDVH HP OL\D]DN
WHUFLIULR QD ILJXUD GRV VXSHUPHUFDGRV p LPSRUWDQ
LPSRUWKQFLD SDUD D HFRQRPLD H SDUD D VRFLHGDGH DF
FLUFXODomR GH FDSLWDO LQFUHPHQWDQGR D HFRQRPLD
UHJLRQDLYV

$ PXGDQoOD GH IXQomR GR ORFDO GHVSHUWD FXULRVLGI
WHUFLiIULR HP ODUDQJXDSH HVSHFLDOPHQWH GR FRPpUFI
WDPEpP VH ID] SHUWLQHQWH HVSHFLDOPHQWH SRU UHSL
VXSHULRU QR FHQWUR SUY[LPRDRUHFpPLQDXJXUDGR VKR

-XVWLILFDWLYD

2 HVWXGR VH MXVWLILFD HP SULPHLUR PRPHQWR GDG
WUDMHWYULD Wr[WLO GHODUDQJXDSH HP HVSHFLDO GD )$7
GD FLGDGH &RQVLGHUDPRV TXH D DWXDomR GR FDSLWDO O
SLRQHLURYV DVVLP FRPRR*UXSR- ODFHGR QmR VH GHX DS
HPSUHJRV PDV GH PRYLPHQWDOmMR H HQYROYLPHQWR QR |
FRPXQLGDGH

$ IEULFD ORFDOL]DGD QR FHQWUR IRL VHGH GH SDU
LQGXVWULDO ORFDO 1mR VH OLPLWDQGR DSHQDV j SURGX
DWLYLGDGHV LQGXVWULDLY QR HPSUHHQGLPHQWR LQIOXHC

2 WUDEDOKR EXVFD UHVJDWDU D LPSRUWKQFLD HFRQ{P
WUD]J]HQGR OX] DR GHVWDTXH TXHR VHWRU WHUFLIULR DOF
VHX LPSDFWR QD HVWUXWXUD XUEDQD e SRVVtYHO LQYHYV



LPSDFWR QD HFRQRPLD GR PXQLFtSLR QR PHUFDGR GH WL
HQWUH RXWURV HOHPHQWRV YLQFXODGRYV

$R SDVVRTXHDV FLGDGHVY VHGHVHQYROYHP DDWLYLG
QRYDV IRUPDY GHDWUDLUH YHQGHU HVSHFLDOPHQWH FRQ
SRGH RFXSDU XPLPSRUWDQWH ORFDO HVWUDWDPJLFR QDV F
GD FRQFHQWUDOMR SRSXODFLRQDO &OHSYV

$ DWLYLGDGH VXSHUPHUFDGLVWD DR ORQJR GH VF
WUDQVIRUPDO}HV VLIJQLILFDWLYDV QD HVWUXWXUDomR GD
GH FRQVXPR SURPRYHP IOX[RV GH SHVVRDV H PHUFDGRU
DWHQGLPHQWR GH GHPDQGDV GD SRSXODomR H SRVVXHF
FRQFHQWUDOmMR GHFDSLWDLV 6RX]D 0DJULQL

$V FDUDFWHUtVWLFDV XUEDQDV LQIOXHQFLDP GLUHYV
VXSHUPHUFDGLVWD HP HVSHFLDO TXDQGR VH WUDWD GH L
GH H[SDQVmR IOX[RV HWF 1RV ~OWLPRV DQRV R FHQWUI
FRQVLGHUIYHO GHJUDQGHVY HPSUHHQGLPHQWRYVY GR WHUFL
SiIWLRV FRPHUFLDLVH HPTXDQWLGDGH H[SUHVVLYD VXSHI

'LDQWH GR H[SRVWR VXUJLUDP RV VHIXLQWHY TXHV\
HVWXGR 4XDO FRQWH[WR HIDWRUHYV LQIOXHQFLDUDP D GF
UDPR Wr[WLO HP ODUDQJXDSH" &RPR HVVD LQG~VWULD
DGPLQLVWUDO}HV DMXGRX D SURGX]JLUR HVSDoOR QR FHQWU
GD DGPLQLVWUDOmMR IHLWD SHOR *UXSR - ODFHGR FRQVLG
&RPR WHP DYDQoDGR R FRPpUFLR HVSHFLILFDPHQWH R UDF
TXDLVRVLPSDFWRV GDUHIXQFLRQDOL]DomR GHVVHIL[R™

2EMHWLYRYV

*HUDO

$QDOLVDU D DWXDomR HLPSRUWKQFLD GD )iEULFD GH 7
DHFRQRPLD ORFDO R LPSDFWR GHVVH ILIR DR ORQJR GR W]
SDUDHTXLSDPHQWR GHH[SDQVmMR GRVHWRU WHUFLIULR XF

(VSHFtILFRYV
" ,QYHVWLJDU FRPRVHGHXRGHVHQYROYLPHQWR GD DW
DWXDomR GD )$7(0%$



" QHULILFDU FRPR D )$7(0$ DWXRX HQTXDQWR DJHQWEF
ODUDQJXDSH

" $QDOLVDU D H[SDQVmMR GR WHUFLiULR QR FHQWUR G
VXSHUPHUFDGLVWD

OHWRGRORJLD

$OpP GH VDOLHQWDU D LPSRUWKQFLD GR IL[R TXH HVYV
LQG~VWULD RX VXSHUPHUFDGR EXVFDPRV FRPSUHHQGHU D
DWLYLGDGH HP kPELWR HFRQ{PLFR RX VRFLDO 3DUD DOF
UHVSRQGHU DV SHUJXQWDV QRUWHDGRUDV IRL WUDo0ODGR
HWDSDV /HYDQWDPHQWR ELEOLRJUIILFR H GRFXPHQWDC
LQIRUPDQWHY FKDYH /HYDQWDPHQWR GH GDGRV VHFXQGil
QR HVWXGR FRPR R LQGXVWULDO FRPpUFLR H VHUYLoI
6LVWHPDWL]DOomR GDV LQIRUPDO}HV HHVFULWD

$ SHVTXLVD p GR WLSR H[SORUDWYULD FRP HVWXGR GH
SRU DUWLFXODU HOHPHQWRY TXDOLWDWLYRV H TXDQWLW
IHQ{PHQR HVWXGDGR &RP D SHVTXLVD TXDOLWDWLYD 3>
FRPSUHHQGLGR QR FRQWH[WR HP TXH RFRUUH H GR TXDO
SHUVSHFWLYD LQWHJUDGD > @ 9iULRV WLSRV GH GDGR\
HQWHQGD D GLQKPLFD GRIHQ{PHQR ~ *2'2< S &RQIRL
S GDGRV TXDQWLWDWLYRV H TXDOLWDWLYRYV VmR FRP
DERUGDGD LQWHUDJH GHIRUPD GLQKPLFD H[FOXLQGR GLF

,QLFLDOPHQWH IRL UHDOL]DGD D UHYLVMR GH OLWHUD
GH PRGR D OHYDQWDU ELEOLRJUDILDV TXH DX[LOLDUL
WHYULFR PHWRGROYJLFR VREUH RV WHPDV HVYWXGDGRV FR
GHLQYHVWLPHQWRY HIWHUQRY QR WHUULWYULR H RV LQFH
PHLR XUEDQR UHHVWUXWXUDomR XUEDQD DVVLP FRPR D
VXSHUPHUFDGLVWD GH PRGR TXH VHMD SRVVtYHO HPEDVD
$V EXVFDV WLYHUDP HQIRTXH HP WHVHV GLVVHUWDO}HV DI
HELEOLRWHFDV GDV LQVWLWXL0}HV GH HQVLQR VXSHULRU
5HSRVLWYULR GD 8QLYHUVLGDGH )HGHUDO GR &HDUi 8)& |
8(&( $OpP GHVVDV IRUDP FRQVXOWDGDV IHUUDPHQWDV (



3HULYGLFRV &DSHV *RRJOH $FDGrPLFR H GHPDLV SRUWD
*HRJUDILD

6REUH D GLQKPLFD LQGXVWULDO IRUDP FRQWHPSODG
QDFLRQDO HGD 5HJLMR 1RUGHVWH H QR UHFRUWH GH HVW X (
GLIHUHQWHYV HVFDODV VREUH SURFHVVRV LQHUHQWHV D H
FRQWULEXLO}HV GH $OYDUHQJD -~QLRU $PRUD /H

&DEUDO 0XQL] 6DPSDLR $UDJmMR OHQGHYV

&RQVLGHUDQGR TXH QR &HDUi SRUWDQWR ODUDQJXDS
IRPHQWDGR SRU XPD VpULH GH Do}HV JRYHUQDPHQWDLV I}
SRU FHQVRV PDSDV DQXiULRV HVWDWtVWLFRY SURJUDPLE
FDQDLV GH FRPXQLFDOmMR RILFLDLY GR*RYHUQR GR (VWDGR

e YHULILEDGD XPD HVFDVVH] GH HVYWXGRV VREUH R GHV
FDVR HP ODUDQJXDSH ORJR SDUD WUDoDU D WUDMHWYULD

H WUHFKRV GH /HLWmR IRL QHFHVVIULR HQWU
ORFDLV 2 WUDEDOKR WHP FRPRLQIRUPDQWH FKDYH XPD M|
GH LQIRUPDO}HV UHJLVWURY GH MRUQDLV IRWRV HHQWUF
ERD SDUWH GH VXDV GHVFREHUWDV IRL VLVWHPDWL]DGD H
1XQHV &RQYHUVDPRV FRP D MRUQDOLVWD VREUH DV L
QR WUDEDOKR

1D HWDSD GH OHYDQWDPHQWR GH GDGRV VHFXQGiULRYV
GDV WUDQVIRUPDO}HVY RFRUULGDV DR ORQJR GRWHPSR HR
GHUDP HP IRQWHYV FRPR ,QVWLWXWR %UDVLOHLUR GH *HRJL
GH ,QIRUPDO}HV 6RFLDLV 5%$,6 6XSHULQWHQGIQFLD GR
68'(1( UHODWYULRV H SXEOLFDo}HV GR ,QVWLWXWR GH :
&HDUi ,3(&( $VVRFLDomR &HDUHQVH GH 6XSHUPHUFDGRYV
6XSHUPHUFDGRV $%5%$6

3RVWHULRU j FROHWD GH GDGRV HVWHV VHUmMR FRPSI
OHYDQWDPHQWR ELEOLRJUIILFR $V LQIRUPDO}HV OHYD
DSUHVHQWDGDV QD IRUPD GH PDSDV JUiILFRVHWDEHODV

&RPSUHHQGH VH D LPSRUWKQFLD GRV LQGLFDWLYRV T
DQiOLVH QmR p VXILFLHQWH SDUD FRPSUHHQVmMR HP FRPSO
FDPSR p DTXHOD XWLOL]DGD FRP R REMHWLYR GH REWHU LQ
IHQ{PHQR TXH HVWi VHQGR HVWXGDGR 3&RQVLVWH QD REV
RFRUUHP HVYSRQWDQHDPHQWH QD FROHWD GH GDGRV D HO



VH SUHVXPH UHOHYDQWHY SDUD DQDOLVi ORV' ODUFRQL
WLSR GH SHVTXLVD p R HYWXGR GH LQGLYtGXRV JUXSRV H
GLIHUHQWHV DVSHFWRV LQHUHQWHVY DR FRQWH[WR GH HVW

3RUWDQWR IRL QHFHVViULD D EXVFD SRU LQGLFDWLY
FDPSR 1HVVD HWDSD IRL SRVVtYHO FRQKHFHU R ORFDO RQ
)$7(0$ VH LQVWDORX H D 9LOD 2SHUIULD 1R TXH GL] UHV
ORFDOL]DOmMR GD DQWLJD )$7(0$ IXQFLRQD R VXSHUPHUFD!
XPD SURSRVWD GH SUHoRV PDLV EDL[RV $V YLVLWDV GH FD
GH SHVVRDV QR VXSHUPHUFDGR H VHX HQWRUQR LGHQWLI
SUR[LPLGDGHV DVVLP FRPR PDSHDPHQWR GRV VXSHUPHUF
GLVWULWR VHGH GH ODUDQJXDSH

O0XQLGRV GH PDWHULDO FROHWDGR QDV HWDSDV DQV
LQWHUSUHWDU DV LQIRUPDO}HV 3DUD DOpP GHDSHQDV FRC
H WpFQLFRV EXVFDPRV FRPSUHHQVmMR DFHUFD GD GLQKF
GHVHQFDGHDGD QR HVSDOR D SDUWLU GD SUHVHQoOD GD )$’
FRPDH[SDQVMR GR VHWRU GHVXSHUPHUFDGRV QD FLGDGH

2 WUDEDOKR VH GLYLGH HP FDStWXORV LQFOXLQGR
,QLFLDOPHQWH LQGLFDPRV DV TXHVW}HV LQWURGXWyUL
ODQoDQGR DV EDVHV SDUD D GLVFXVVmMR 2 VHIJXQGR FDS
DOJRGRHLUD HR GHVHQYROYLPHQWR GD LQG~VWULD Wr[W
SHULRGL]DOomMR GH $UDJmR VREUH RUDPR (VVH UHVJD\
FUHVFLPHQWR GD LQG~VWULD Wr[WLO HP ODUDQJXDSH VH
DSHQDV ORFDO 1RFDStWXOR DSOLFDPRVDSHULRGL]Dom
GHX R GHVHQYROYLPHQWR GR UDPR QR PXQLFtSLR TXH Mi IR
DOJRGRHLUD QR &HDUi $0OpP GLVVR ILI[HPRVR OHYDQWDPH
IL[IR LQGXVWULDO KRMH UHIXQFLRQDOL]DGR QR FHQWU
DSUHVHQWDPRYV XP EUHYH SDQRUDPD GD HFRQRPLD 0DUD
WHUFLIULR H SURSRQGR XPD GLVFXVVmMR VREUH R FUHVF
PXQLFtSLR DWLYLGDGH DWXDOPHQWH GHVHQYROYLGD QD I
QR ~OWLPR FD&RWXOGHQDVIDYHRRWIDWOIXPDV SRQGHUDO}H
VREUHR WHPD GLVFXWLGR HDV GHVFREHUWDY GR WUDEDO
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$ LOQH[LVWrQFLD GD FXOWXUD GH Do~FDU H PHWDLV S
SHUtRGR FRORQLDO LQYLDELOL]RX VXD SDUWLFLSDomR Q
UHJLRQDLV ,VVR DWp R VpFXOR ;9,, TXDQGR D FULDomR
GHVHQYROYHPDV FKDUTXHDGDYVY SDUDDEDVWHFHUR PHUFI

$RILQDO GR VpFXOR ;9,,, XPDRXWUD FXOWXUD FRPHoL
SULPHLURV UHJLVWURYV GH SURFXUD SHORDOJRGmMR FHDUH
GR VpFXOR ;9,,, HP UDJmR GD *XHUUD GH ,QGHSHQGrQFLD
QRUGHVWLQR HP HVSHFLDO R FHDUHQVH GR WLSR PRFy G
HISRUWDomR SUHHQFKHQGR D ODFXQD GHL[DGD SHOR DOJF
$UDJImMR

1R VPpFXOR VHIXLQWH D *XHUUD GH 6HFHVVMR $PHULFL
HQRUWH GRV (VWDGRV 8QLGRYVY SDUDOLVRXD SURGXomR GF
LQG~VWULDYV Wr[WHLV LQJOHVDYV 'XUDQWH HVVH SHUtRGR
&HDUIi QRYDPHQWH SDVVD DVXSULU D GHPDQGD LQWHUQDF
2 GHVWDTXH TXH R FXOWLYR GH DOJRGmMR DVVXPH QHVWH F
SHEXiULD QR HVWDGR YLVWR TXH R ELQ{PLR JDGR DO
GHVHQYROYLPHQWR GD UHJLmMR

$ SDUWLU GD GpFDGD GH WRGRV RVQHIJYFLRV GR &H
GRDOJRGmMR GHIRUPD GLUHWD RXLQGLUHWD $UDJmR

'H XP DQR SDUD R RXWUR D SURYtQFLEPRDBLXHVIHVGHD I
VHFXODUHY GR OLWRUDO jV VHU U D ¥ R®DR/ PDHRKWDISROHRX\PH
GDV PmMmR VH RIDFKR QRXWUD GHL[DYD @ $SyWRWLK bl X AVIDVC

IH] GXSOLFDUHP VH DV ODYUDV TXP QR DQR VHJX
TXLORJUDPDV *LUmMR S

e LPSRUWDQWH VDOLHQWDU TXH D GLVSRQLELOLGDGH
SDUD D LQVWDODomR GDV SULPHLUDV IIEULFDV Wr{WHLV Q
LQGLFD R SUHoOoR GR SURGXWR QR PHUFDGR D FULDomR C
FRPHUFLDOL]DomR R SDSHO GR (VWDGR H DV SRVVLELOLC
DWLYLGDGH FRPRIDWRUHV DWUDWLYRV DRV SULPHLURYV HF

$ LQG~VWULD Wr[WLO FHDUHQVH DOpP GH W¥HWIOD JD
VRFLRHFRQ{PLFD WHQGR RULJHP QRRERPLW OF® DRHFOV

FDXVRX DR ORQJR GR WHPSR WUDQV IIRU RDwRHWY \QROA\L
FLGDGHVY GH RULJHP FRPR WDPEpP RQGH SBOPDWQHF}



FRPHUFLDLY SRU PHLR GR HVSDoR GD BLHPFRPSZUDRGEH
PDWpULDV SULPDV 6LOYD 0XQL] S

$LQVWDODOmMR GH LQG~VWULDV Wr[WHLV QR &HDUIi HV)
IRUPDomR VYyFLR KLVWYyULFD HHFRQ{PLFD ORFDO 2 FRQWH
UDPR QR &HDUiIi DR ILQDO GR VpFXOR ;,; $ SULPHLUD IiEULI
JIEULFD SBURJUHVVR HP $UDJIJmR

J)DVHVGDLQGXVWULDOL]DOomMR Wr[fWLO FHDUHQVH

$R DQDOLVDU R GHVHQYROYLPHQWR LQGXVWULDO QR
SHUtRGRV R SULPHLUR LQLFLD QRILQDO GR VpFXOR ;,; H H\
GRV DQRYV DWpD GpFDGD GH RWHUFHLUR GD GpFDGD

2 SULPHLUR p UHIHUHQWH D LQVWDODOmMR GDV SULPHI
PDLRULD GH FDSLWDO ORFDO SULQFLSDOPHQWH GRV UDP
SHOHV JrQHURV DVVRFLDGRV | GLVSRQLELOLGDGH ORFDO
SHFXiULD &RP D FULDOmMR GR *UXSR GH 7UDEDOKR SDUD R 'H
H SRVWHULRUPHQWH GD 68'(1( D VHIXQGD IDVH VH FDUDFV
1RUGHVWH SRU PHLR GRV LQFHQWLYRV ILVFDLV GLUHFLRQ
UHHVWUXWXUDomR GD HFRQRPLD PXQGLDO WHQGR R (VWD
GDLQG~VWULD

2 GHVHQYROYLPHQWR GR VHWRU Wr[WLO HP HVSHFLDO
TXDWUR IDVHV RX JHUDO}HV 3LRQHLURV +IDVH + D

ORGHUQRV +IDVH * D H1RYRV (PSUHVIULRV I

$ GLYLVMR QmR UHSUHVHQWD EUXVFDV UXSWXUDV Y
PRPHQWR H[DWR GH HQFHUUDPHQWR SDUD GDU OXJDU D
SHUSDVVDP HVVDV PDUFDo}HV WHPSRUDLV FRUURERUDQCG
VHQGR GHILQLGRUHY GHODV (QWUHWDQWR D DGRomR GH
GHVHQYROYLPHQWR GHVVH VHWRU DR ORQJR GR WHPSR

BULPHLUD *HUDomR 3LRQHLURYV D
$ IDVH GRV 3LRQHLURV SULPHLUR SHUtRGR GH GHVHC

&HDUiI GH D p PDUFDGD SHOD FRUDJHP GRV HPSUHVIl
LQGXVWULDO DWp HQWmMR QmR H[SORUDGR QR HVWDGR 1F



Wr[WHLV ORFDLV TXDLV VHMDP )iEULFD 3URJUHVVR &LD
)DEULO &HDUHQVH GH OHLDV )iEULFD 6DQWD 7KHUH]D )iEL
$UDJmMR

'DV VHLVY DSHQDV D 3URJUHVVR GDWD GD GpFDGD GH
SROtWLFDV SURWHFLRQLVWDV YROWDGDV D HVVH WLSR GF
GpFDGD VHIJXLQWH $0OpP GLVVR GHQWUH WRGDV DV LQG-~
JRUWDOH]D D )iEULFD 6DQWD 7KHUH]D HP $UDFDWL H D )i
6LOYD O0XQL]

'"HQWUH RV IDWRUHV TXH FRQWULEXtUDP SDUD R SULPH
&HDUi R GHVWDTXHpRGHDF~PXORGHDOJRGmMR HVWRFDG
GR SHUtRGR SyV *XHUUD GH 6HFHVVmMR $UDJmR 2V
YLDELOL]DGR SHOD LQLFLDWLYD GRV SUYSULRV LQYHVWLG
FRPpUFLR HVHP SURWHomR GR (VWDGR $0pP GLVVR SDUW
FDUJRV SROtWLFRV FRPR 7KRPD] 3RPSHX H VHX VyFLR 1R
GHSXWDGRHSUHVLGHQWH YiULDV YH]HV GR &HDUi 6LOYD

6HIXQGD *HUDomR (PSUHHQGHGRUHYV D

2 SHUtRGR GHFRQVROLGDOomMR GDLQG~VWULD Wr[WLO Q
LQGXVWULDOL]DomR FHDUHQVH $ GLYLVmMR GH $UDJmR
HSHUGXUD DWp RILQDO GD GpFDGD GH SHUtRGR GHQRP/
SRLV RV HPSUHVIULRYVY PRVWUDYDP 3> @ LQLFLDWLYD DJl
RSRUWXQLGDGHYV YRFDFLRQDGRY SDUD R ULVFR DSUHVHC
DWRGHDGPLQLVWUDU ™ $UDJmR S

$OpP GDV XQLGDGHV TXH IRUDP LQVWDODGDV HQWUH
SHUtRGR IRUDP LQVWDODGDY QRYH QRYDV IIEULFDV GH ILD
HP ODUDQJXDSH $OpP GHVVDV WUrV IIEULFDV IXQGDGDYV
PDOQWLQKDP DWLYDV

$R FDUDFWHUL]DU RV LQGXVWULDLY GR VHIXQGR SHUt
RULJLQIULRY GH GLIHUHQWHYV PXQLFtSLRYVY GR &HDUiI TXH L
VHXV QHJYyFLRV VRQNVEOBBR@ERDO UWH HUD FRPHUFLDQWH D

3DUD FRQKHFHU WRGDV DV IiEULFDMNVQNRMDIOCGNDN/ DRUDRRR GDV JHUD «
6HOI PDGH PDQ p XPDH[SUHVVMR TXH IDUULRMHRR Q BILD }JH X S 8 I WMRDSTUXY
HVWH GHSHQGHDSHQDV GHVLPHVPR



QD LQG~VWULD Wr[WLO GHVHQYROYLDP VXDV DWLYLGDGH
DOJXQVIRUDP HPSUHHQGHGRUHV GDV IIEULFDV GH EHQHILF
,QYHVWLU QDV IIEULFDV GH ILDomR ARVHFHPRQNMA TRIQF
QDWXUDO GD HYROXomR GH VHXV PAXRWRN WHRAYRMLR W LS
DFXPXODomR TXH SRGH VHU HPSUHJDGRYQ&P G3HWXH P
UHTXLVLWDYD ODUJR GLVSrQGLR GH FPSTXWHDW R GIRVR D
LQYHVWLPHQWR Wr[WLO GR FLWDGR SHUHRGRFRRPAD R C

FDSLWDO SUYSULR VHP TXDOTXHU DIQFDQIFD YD AHW WY REDPH L
TXDOTXHULQWHUYHQOmMR HFRQ{PLFD GR (VWDGR $UDJr

,PSRUWDQWH FDUDFWHUtVWLFD GHVVD JHUDomR SHUF
QDV ORFDOLGDGHV TXHVHLQVWDOD pDILORVRILD GH SUR
GHGLVFLSOLQD FRQWUROH H[LJLQGR HP FRQWUDSDUWLG

8P SUREOHPD TXH SHUPHLD R GHVHPSHQKR GD LQG~VW
UHVLGH QD SROtWLFD GH GHVHQYROYLPHQWR QDFLRQDO G

LQLFLD QD GpFDGD GH SULYLOHJLDYD D UHJLMR &HQWU
*XHUUD 0XQGLDO HR EDVWD QD SURFXUD SHOD SURGXomR
ILFDP HYLGHQWHYV (P KDYLD IiEULFDV GHILDomR H WH

DV RXWUDV HP ODUDQJXDSH 6REUDO H $UDFDWL TXH SHUF
PDVQmMR VXUJLUDP QRYDV $UDJmMR

$TXHODV PDLVY EHP HTXLSDGDV HQFRQWWRR GH QW UFR (

iuUHDV TXH WUDGLFLRQDOPHQWH HUDPLEBUVFI/GRD)

QRUGHVWLQDYV 6y DVVLP SRGH FRPSUHNWWUMHRUGWHH D X HQ E

H GH FRQFRUGDWDV GH PXLWDV HPSUHMDVHYH TIXPom

HQFRQWUDP WDPEpP UHVWULO}HV MXOQMARID Q ¥ @ BHLRRD/NV

[IEULFDV H[LVWHQWHYV HP VRPHQWGELRXG W URUPW L
LOQYLBWDJImMR S

THUFHLUD *HUDomR ORGHUQRYV D

JRLFULDGR HP R*7'1 SDUDHVWXGDUHWUDOoDU FD
GD UHJLmMR $ LUUHJXODULGDGH GDV FKXYDV SRXFDV WHU!
TXH KDYLD SULYLOHJLDGR R6XGHVWH 5LIJRWWR IRULC
TXHDIHWDP R GHVHQYROYLPHQWR QRUGHVWLQR 1HVVH VFE
LQGXVWULDOL]DomR

> @ FRPRGLVFXUVR GHPLQLPL]DU VKD V¥ (GIDVH W VQUDXW
bJuiuLD PHGLHYDOHVFD H SDUWLFLSDUHBRQWDQRX!

2 &RWRQLItFLR /HLWH %DUERVD )iEWQED 6D@WD 7HWH [D-R 8 P @MDAERHE R
%DWXULWp SHGLUDP FRQFRUGDWBLBQIHGDE BV LG JWDAVBRWBLW 5LO®LUD
GH $ JiEULFD 6mR -RVp HQWURX QR UBP & GA-D BRQGHF 0} H \D ©URDUHW I
LQIUDHVWUXWXUD $UDJmR



GHVHQYROYLPHQWR LQGXVWULDO RF®HRYW R G R MUXLSGRF
7UDEDOKR SDUD R 'HVHQYROYLPHQWR GR ERDGHVWE
FRRUGHQDOMR GR HFRQRPLVWD &HOVR YMRNVOGRD R T
JRYHUQR FULDU D 6XSHULQWHQGrQFHDVGHR GBVHQYRO Y L
SULPDGR YLQKD GH EDVHV WHYULFDV BRPj SHRIRIWIRF D
GHPRFUIWLFD HQWMR UHLQDQWH 1EHWNWLORN IUDHDNVIRC
EUXVFDPHQWH FDUUHJDQGR GR PHLR HXRXDOKMNBE W KC
GLVSRVLOmMR GDV LQG~VWULDV WD\O RULRUNGIHV W HR U IGR_¥
S

$V DWLYLGDGHV XUEDQDV H LQGXVWULDLYV SURJUHVV
HFRQ{PLFR GD UHJLMR H SDVVDP D FRPDQGDU R FUHVFLPH(
68'(1( SHOR )XQGR GH ,QYHVWLPHQWRVY GR 1RUGHVWH
'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO %1'(6 SHOR %DQ
HQWUH RXWURV 5LJRWWR
,QLFLD VH D WHUFHLUD IDVH GH GHVHQYROYLPHQWR ¢
FRQKHFLGD FRPR JHUDOomR GRV ORGHUQRYV 5HFHE
LQGXVWULDLY WHQWDUDP PRGHUQL]DU VXDV IiEULFDV VXE
DV XQLGDGHV SRU PHLR GH LQFHQWLYRV ILQDQFHLURYV RIH
6LOYD OXQL]
2 GHVHQYROYLPHQWR LQGXVWULDO GR 1RUGHVWH QHYV
QRV SURJUDPDV GH WUDQVIHUrQFLD GH UHFEXUVRV L
),125H PDLV UHFHQWHPHQWH )XQGR &RQVWLWXFLRQDO GF
$ WHUFHLUD JHUDomR IRLIRUPDGD SRU XP JUXSR PXLW
$UDJImMR S FODVVLILED HP TXDWUR WLSRV
(PSUHHQGHGRUHV FRP HQYROYLPHQWRKIMNRVY U LAF R 1
JUXSR GRV LQLFLDQWHY D HPSUHWQLEDY GHMWRHHV IBDF3_ U
SROtWLFD GH LQFHQWLYRV ILVFDLY POX@LYDPHRWHXS

WUDGLOomR GH ERUGDGR HP ODUDQJXDBHHFLGIRYV 3PRVYWL
TXHVXUJHFRPRVXFHGKQHR QDWXUDO BBHWHHPWBYHHR GLP

(P HVFDOD HVWDGXDO R FRQWH[WR GH PRGHUQL]DoOI
LQGXVWULDO GR SULPHLUR JRYHUQR GH 9LUJtOLR 7iYRUD
LQFHQWLYRV IHGHUDLV 0XQL] $ FULDomR GH LQIUDH
GHQWUH D FULDomR GH HVWUDGDYVY SDUD HVFRDPHQWR GD ¢
HQHUJLD HOpWULFD TXH VRIULD FRP FRODSVRV ITUHTXH(
IRUWDOHFLPHQWR GR VHWRU Wr[WLO $UDJmMR

e SRVVtYHO LQIHULU GHDFRUGR FRP5LJRWWR T X
GR &HDUI D SDUWLU GH UHIOHWHP D LQIOXrQFLD GR *



FULDomR GH GLVWULWRYV LQGXVWULDLY GHLQIUDHVWUXW:
SRUWRVHHOHWULFLGDGH HPSUHVDV S~-EOLFDV GHLQFHQ\

'"HQWUH DV PXGDQoDV SDUD D GpFDGD GH VXUJIH F
SUREOHPDV HQFRQWUDGRY QD GpFDGD GH HUDP DGPLC
VXSHUDGRVY SRUWDQWR HUD SUHFLVR TXH DV LQG~VWUL
JHVWmMR $UDJIJmR S2XWUR REMHWLYR GRV LQFHQWLYR)
IRLR GHIDYRUHFHU D LQVWDODomR GH ILOLDLY GH HPSUH"'

S REMHWLYR TXHVHFRQVROLGRX

1R PRYLPHQWR GH IDOrQFLD H GLVVROXomR GH DOJXPD
GHVVH SHUtRGR YHULILFD VH XPD RXWUD PXGDQoD QD GLQ
DWp HQWmR HUDP QD PDLRULD GRV FDVRV FRQWLQXDomF
PDV D SDUWLU GRV DQRV GH RFRUUH D DVFHQVmMR GH (
HPSUHVDULDO GRVHWRU $UDJmR

4XDUWD *HUDomR 1RYRV (PSUHVIULRYV HP GLDQWH

$ TXDUWD IDVH GD LQGXVWULDOL]DOMR Wr[WLO QR &HI
(PSUHVIULRV LQLFLRX QRV DQRV GH HGXUDDWpRV GLD\

$ FULVHHQIUHQWDGD QRV DQRYV GL]LD UHVSHLWR | S
IDOWD GHLQFHQWLYRYV DR PHVPR WHPSR TXH D SUDJD GR 3
FROKHLWDV 'H DFRUGR FRP GDGRV GR $QXiULR GR &HDL
DSUHVHQWDGRY SRU $UDJmR PXQLFtSLRV KDYLDP V
iUHD GH FHUFD GH PLO KHFWDUHV 6HP D SURGXomR ORF
SUREOHPDV GHDEDVWHFLPHQWR D KLSHULQIODomR FULVFE

2V ILQDQFLDPHQWRY GD 68'(1( IRUDP GLPLQXLQGR PDYV
7iYRUD FRQVHJIXLX JDUDQWLU LQFHQWLYRV TXHHYLWDUDP
6LOYD O0XQL] $SHQDV DV HPSUHVDV PDLV DQWLJDV
GHYLGR j PDTXLQDULD REVROHWD H DOWRY YDORUHV GH Gt
6DQWD 7HUH]D 6DQWD &HFtOLD 6mR -RVp HODUDQJXDSH $L

1D YLUDGD GD GpFDGD GH SDUD HP HVFDOD L
DXPHQWR GRV IOX[RV ILQDQFHLURV H GLVSRQLELOLGDGH G
GD (UD 9DUJDV H D SROtWLFD QHROLEHUDOLVWD YmR VH DI
REVHUYDGDV Mi QR *RYHUQR &ROORU PDV VH DSL
+HQULTXH &DUGRVR &RPSURPHWHQGR VH FRP



RSRUWXQLGDGHY TXH DSDUHFLDP FRP D JOREDOL]DomR D
DJHQGD SROtWLFD GHVVH PDQGDWR $UDJmR

$0JXPDV FDUDFWHUtVWLFDV GR VHWRU QHVVH SHUtRG
VXUJLPHQWR H FRQVROLGDOomR GH HPSUHVDV GH DOWD WHI
PpGLR SRUWH TXH GLYHUVLILFDP D SURGX0omR HH[SORUDP C
FRQVROLGDomR GDV GH JUDQGH SRUWH D GHVFHQWUDO
DXPHQWR GH LQFHQWLYRY FRQIRUPH D LQG~VWULDV VH G
XQLGDGHY TXHVH GHVWLQDP j WHFHODJHP H QD IDEULFDom
GH HPSUHViIULRV GHIRUD DR FRQWUIULR GDVIDVHV DQWHU
JUXSRVGHLQG~VWULDV HUDP FHDUHQVHYV

$WXDOPHQWH R &HDUi FRQWLQXD VHQGR XP GRV SULQF
HP OyJLFD GLIHUHQWH GRV VHXV SHUtRGRV LQLFLDLV GH G}
VH DMXVWDU SDUD WHQWDU PDQWHU VXD UHOHYKQFLD H Qm
QMR GHL[DU GH FRPHUFLDOL]DU SDUD DOpP GH VHXV OLPLW#

2 TXH PDUFD HVVH SHUtRGR GH SURGX0omR LQGXVWULDC
GH PRSURFHVVR GHUHHVWUXWXUDOmMR GDLQG~VWULD
QD VXD UHHVWUXWXUDomR UHGX]LUDP VHXV FXVWRV H P
REMHWLYR GHHQIUHQWDU D FRQFRUUrQFLD LQWHUQDFLRQ

SHHVWUXWXUDoOomR SURGXWLYDHGHVFRQFHQWUDOMR LQ

$ UHHVWUXWXUDOMR SURGXWLYD YLpV GD UHHVWUXW
PXGDQoDV WpPFQLFR HFRQ{PLFDV UHRUGHQDPHQWRYV QD\
SURGX]JLUH FRQVHTXHQWHPHQWH QRHVSDOR 2 (VWDGR G
FDSLWDOLVWDH VXDV H[LJIQFLDV DR FULDUFRQGLO}HV SD
GR HVSDoR DR PHUFDGR JOREDO 0XQL] 3DUD PHOKRU |
EUHYH GLVFXVVmMR VREUHR VHQWLGR GHUHHVWUXWXUDom!

(P HQWHQGLPHQWR LQLFLDO VREUH HVWUXWXUD FRP E
HVWUXWXUDV SULPHLUDPHQWH QmR VmR IL[DV RX HVWi
SURYLVYULR TXHTXDQGRDEDODGR FDXVD GHVHVWUXWXUE

2 GHEDWH VREUH D UHHVWUXWXUDomR QRGRHGR\D & D G DPYLLFIRVVHHV &/i UGHN/C
DWp VH HVWHQGHU SDUD DV VXDV H\Q B UDX¥VH-DE HWBRQWW D PSUPREGX WD & D
DUFDERXoR WHYULFRVREUHR WHPD SRGH VHU YLVWD HP *RPHYV



&DEH OHPEUDU TXH DV IRUPDV DQWHULRUWHWR QMR VH
UHHVWUXWXUDomR HODV VH PRGLILFBPUM IR HA\R G PI
PRYLPHQWR 7RUQDP VH VLP VXERUGWR O5GID/AY DD/F® ROYR
IRUPDV TXHUHHVWUXWXUDP WDQWR D VRFLHGDGH FRPF

2FRQFHLWR GHUHHVWUXWXUDomR GHDFRUGR FRP 6RN

> @ HP VHX VHQWLGR PDLV DPSOR WY D/H\V@Pn RV & HD XQRRDD
UXSWXUD QDV WHQGrQFLDV VHFXODUMNKNNVNDHRGBXPE RRGLC
FRQILIXUDomR VLIJQLILFDWLYDPHQ/¥R @PIHALHBQ VB R D tGV
(YRFD SRLV XPD FRPELQDoOomR VHTXHQRDRDNW GXoGIRV EH
GHVFRQVWUXomR HWHQWDWLYD G& JXHPBR/QG/M L WX IQdh. B
SHUWXUEDO}HV QRV VLVWHPDV GH SHQWIFRFHHPWVHRQNV B &r
VXILFLHQWHPHQWH HVJDUoDGD SDUR VY FRHIHQ R VRIOHP
H[LJLU HP YH]GHOHV XPD H[SUHVVLYD PXGDQoD HVWU)

&RPR IDODGR DQWHULRUPHQWH QmR p PHFKQLFR IL[R
RULJLQD Hp UHDWLYD D FKRTXHV VRIULGRYVY QDV SUIWLFDV
LPSOLFD HP 3> @ IOX[RHWUDQVLomR SRVWXUDV RIHQVLY
LUUHVROXWD GH FRQWLQXLGDGH H PXGDQoD > @ VH H
WUDQVIRUPDOMR UHYROXFLRQIULD HQWUH D VLWXDomR GF
GLIHUHQWH" 6RMD S

2 RUGLVPR HP VXD HVIHUD GHULJLGH]GHLQYHVWLPH (
HP PDVVD TXH LPSHGLD PDLRU IOH[LELOLGDGH GH SODQH
QHFHVVIULD XPD QRYD OyJLFD GHDFXPXODomR HUHJXODonm
XP QRYRSDUDGLJPD WHFQROYJLFRHSURGXWLYR 0XQL]

> @ HVVH QRYR SDGUmR PDOJUDGR VXBVUGXEMWPOQF
FRQWtQXD H[SDQVMR GRV OLPLWHYV LPGRSRNURNHLRD®IR
UHQRYDomR GRV VXSRUWHYV FOiIVVLFRRVDGH) R[WQ®D RIRQ.

QD GLPLQXLomR GR WHPSR GH URW Drounl® GIRR-0G B LW B Q RR
GH WHPSR TXH LUmMR SHUPLWLU XPD GLBKQKlLomR 6R FX

e QR VHWRU SURGXWLYR TXHD UHHVWUXWXUDomR VH PF
SDGU}HV GH JHVWmMR H RUJDQL]DomR GR WUDEDOKR DVVXP
GDVUHODO}HV GHWUDEDOKR FXMRVLPSDFWRV VmR VRFLRI

(P OLQKDVJHUDLY DUHHVWUXWXXDomRRGHR®N W LYWDR &
XPD UHRUJDQL]DomR GR SURFHVVR GH JWVEBROKR SHRK
QRYDV SUIWLFDV JHUHQFLDLVY XPD QR¥DGRULBM GH
GHVHQYROYLPHQWR GH QRYDV WHFQRORWIDND HFR FG B
WHUFHLUL]DomR RX DV UHORFDOL]D&®HNFKQB KQWWRLO L
LQG~VWULDV H DEHUWXUD GH RXWUDW XF LRRR®LIV FG®Ie
UHODFLRQDPHQWR HQWUH FDSLWDQWRNVOUD ERQNR PRV I
DOWHUDO}HV QRV SDGU}HV GH FRRFBXQLD FALDD Y Q WERI\F



1D LQG~VvwWULD EUDVLOHLUD D UHHVWUXWXUDomR
GHVHQYROYLPHQWLVWD DGRWDGR QD VHJIJXQGD PHWDGH
LQGXVWULDOL]DomR FRPR YHWRU GR GHVHQYROYLPHQWR
SURFHVVR DSUHVHQWD LQGtFLRV D SDUWLU GRV DQRV GH
EDVHDGR QD VXEVWLWXLomR GDV LPSRUWDo0o}HVY HQWUD H
SDGUmMR IRUGLVWD DHP GHWULPHQWR GH XP QRYR SDGUmMR
WR\RWOWMHRVH GHVHQYROYH FRP SDUWLFXODULGDGHV HP FLC
$ PXQGLDOL]DomR GR FDSLWDO 6DQWRYV LPSXOVLF
DR SDVVR TXH SURPRYHX WUDQVIRUPDoO}HV QR HVSDoR HQD
SRUQRYRV PHUFDGRV HFRPSHWLOomR HP QtYHO JOREDO DC
GHRUGHP QRV SURFHVVRV GH WUDEDOKR HSURGXomR 0XQ
DSURIXQGDPHQWR GR SURFHVVR GH UHHVWUXWXUDomR
UHFXSHUDomR SROtWLFR WHUULWRULDO GR SRGHU GH W
FRPSHWLWLYDVHQWUHDV QDo}HV"™ 0XQL] S
$ GHVFRQFHQWUDOMR LQGXVWULDO GD GpFDGD GH
PRWLYDGD SHORV GHVHTXLOtEULRV UHJLRQDLV SRGH\
GRV /XJDUHV® 6DQWRYV vV S
&RP D JOREDOL]DomR R WHUULWYyYULRDLIQF®D DIDHS R POC
SURSDJDQGD LQVLGLRVD WHLPH HP GHNOWMDWGERY TVKHQ Dn
IXQFLRQDP HTXH WXGR RX TXDVH \HH GH RW K Q G RWRRILQ
SRVVtYHO FRP DV WpFQLFDV FRQWHWKSRIUXQGE B VV R XDV
ID] SRUTXH RV OXJDUHV FRQKHFLGRV HROMWRFODHD
GLVWLQJXHP VH HI DWDPHQWH SHOPBHL | UWHHP@W H VDS RF
SURGXWLYLGDGH PDLRU RX PHQRU e FRBRRRDH R BKONWR
GHFLV}HVY SROtWLFDV TXH LQFRUSRHBYVRWR \G HW® X R M
PDLV YDOLD WUDQVIHULQGR YDORU jWLYLRID\G i@ HHO B
FRPSHWLWLYLGDGH GHL[DP GH VHU WKHURLGWW G IGG
FRUSRUDomR H SDVVDP WDPEpP D VHU GGRIDWUHEWWR @

FRQWDELOLGDGH GDV HPSUHVDV FROROML I M@ WE DdHD R
JXHUUD JOREDO HQWUH OXJDUHYV

5HIRUODQGR R FDUIWHU HVSDFLDO GR IHQ{PHQR SDULI
LQG~VWULDV SUHFLVDUDP VH UHHVWUXWXUDU H VH UHOR
SHUPLWLVVHP JDQKRV GH SURGXWLYLGDGH SDUD HQIUHQW
SURGXWLYR VH IUDJPHQWD RULJLQDQGR XP PRVDLFR GH
QDFLRQDOHLQWHUQDFLRQDO 0XQL]

2 WR\RWLVPR p XPD IRUPD GH RUJDQL]DomR\RW DV UWRE DIDSMRRTE R §YPW F
SULQFLSDLY FDUDFWHUtVWLFDV ViTROBRIHUHQWiMHR BR WLW/DNEHDRIK & H-R M\
'LVEXVVmMR HP 5SLEHLUR



1D5SHILmMROHWURSROLWDQD GH)RUWDOH]D 50)

$ LOWHUYHQOMR SODQHMDGD GR (VWDGR QD UHJLmMR 1
68'(1( PDUFD XP PRPHQWR GH YHUGDGHLUD UHHVWUXW XUD ¢
> @ SHUFHEHPRV R (VWDGR DVVXP L @R/ RRUPDHOHI/HS R

LOWHUPpPpGLR GH VHX DSDUDWR LQWRWLWHXWRREAV®@ O GFR

GH PHUFDGR DGDSWDQGR D RUJDQL]DOMDIR jVRFRDDV H
QHFHVVLGDGHY GR FDSLWDO HDVVLP RUIROWQILPBQGRXGD

DWLYLGDGH FDSLWDOLVWD ,VWR p BODCAHDQWH WBRWRR

SDUWLFXODU p R TXH YHPRV DFRQWBIWV HR R D\G b HJVHRVC
SURGXOomRLQGXVWULDO SDUD PXQLFtSLRV DOpP GD FDS

1R FRQWH[WR GH UHHVWUXWXUDomR GHDFRUGR FRP 0]
UHRUGHQDPHQWR GDV IRUODV SURGXWLYDV QDV UHODO}H
SURYRFD XPD H[SDQVmMR SDUD iUHDV SHULIpULFDV GD FLGI
SURFHVVR LQWHUOLJDQGR R PHUFDGR QDFLRQDO H WUDQ\
SDSHO QD GLYLVMR LQWHUQD HLQWHUQDFLRQDO GR WUDE
FRPSHWLWLYLGDGH DSUHVHQWD PRGLILFDo}HV QD HVWU
UHODO}HV VRFLDLY GH SURGX0mR H WUDEDOKR FRQVHTXH(
GLQKPLFD HVSDFLDO

$Wp D GpFDGD GH JRUWDOH]D FRQFHQWUDYD R PDLF
ORFDOL]DGDV SULQFLSDOPHQWH QDV DQWLJDV =RQDV ,QG X
6i 3DUD HVVDV VH GHVORFDYDP PLJUDQWHY TXH VH IL[DUI
SDUDR FUHVFLPHQWR GHVRUGHQDGR GD FLGDGH 0XQL] 6L

$ FRQVHTXHQWH H[SDQVmMR GD LQG~VWULD SDUD RV H
&HDUi QR FDVR GH )RUWDOH]D 6mR G&PSWRYWD GRVXH[RFDUI
QRYDV IRUPDV WHFQROYJLFDV RUJDQL]DFLRQDLV HRFEXSDF
p DOWHUDGD SRU HVVH SURFHVVR WHQGR VHX HVSDoOR UHR!
IRUODV SURGXWLYDV HUHODO}HV GHWUDEDOKR 0XQL] 6LO

'XUDQWH D GpFDGD GH RFRUUHX XPDLQWHQVD GHVF
SURFHVVR GH PRGHUQL]DomR $V LQG~VWULDV TXH VH OR
SDVVDUDP D EXVFDU QRYDV FLGDGHV SDUD VXDV LQVWDC(
HQTXDQWR DOJXQV HVWDGRV VRIUHUDP FRP R SURFHVVR G
GH HPSUHJRV HVDOiULR RXWURV DSUHVHQWDUDP UHVXOW

2V IL[RV UHODFLRQDP VH PDLV GLURWPP HQ W@ ojnm.R WHHUNKHDFOWR RID MO I
HQWUH IXQomR H SURFHVVR 8PD IRUPD HRXBP DX ® Qm R R H P XX R R P KK\P\
SDUDDIRUPDomR GH XP IOX[R %DUURYV



GDGRVY GR5%$,6 DSUHVHQWDGRYVY SHOR DXWRU R HVWDGR WEH
,QG~VWULD GH7UDQVIRUPDOmMR H ([WUDWLYD OLQHUDO HQV
8P PDUFR GHVVH SURFHVVR IRLD FULDomR GR ,'LVWULYV
PDV TXH FRPHORX D IXQFLRQDU QRV DQRYV QR DWXDC
GLVWULWR GH ODUDQJXDSH )RL QHVVH FRQWH[WR GH LQG
LQFHOQWLYRV IJRYHUQDPHQWDLY GHVWLQDGRY SDUD R GHVF
YLYHQFLDU XP PDLRU FUHVFLPHQWR SRSXODFLRQDO HFRQ
UHVWULWDV j)RUWDOH]D OHQGHYV
$VLQG~VWULDV LQLFLDOPHQWH WRHYRVAILWADIVG A RIJAVHID
PHWUYSROH DR LPSODQWDUHP VH QRPGXF WY DWRt$ QR
PHWURSROLWDQR 1HVVH VHQWLGR DG $RQWLR &B W
XP DJHQWH SULPRUGLDO QR SURFHVVR GRDRWRRMRMF
DFDUUHWDQGR LQYHVWLPHQWRYV H R R X QWY HAHMURUNHRY
SROtWLFD GH VXEVtGLRYV j DWLYLGDBIHR UQDX \P\D UV DA QF
FRQFHQWUDOMR GD LQG~VWULD QR VIHQA8 B &R0 P\M MWADR/S|

UHFHQWHY GH FXQKR HVWDGXDO GHGL-YMHQWLYRQ GOW H
S

9LVDQGR DWUDLU LQYHVWLPHQWRY RV HVWDGRV RIHU
,&06 SDUD DV LQG~VWULDV TXH SULRUL]JDUHP VHXV WHUUL
&HDUi IRLFRQVWLWXtGR R )XQGR GH 'HVHQYROYLPHQWR ,Q
DVVLP FRPR R (VWDGR HPXQLFtSLRVY DLQGD RIHUHFLDP WH!
iIJXD HWF O0(1'(6 $50) UHFHEHX LQ~PHURV LQYHVWLPH
PXQLFtSLRY GHHPSUHVDVY GH GLIHUHQWHYV VHWRUHYV HQW
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ODUDQJXDSH p XP GRV PXQLFtSLRV TXH ID] SDUWH GD 5F
50) ORFDOL]DGR D FHUFD GH NP GD FDSLWDO 6XD SRSX
GLVWULEXtGDV HP PDAIRMULDLMPRNVUHDY XUEDQDV FRQIR
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JRQWH (ODERUDGR SHORV DXWRUHV

2 SRYRDPHQWR HD RFXSDomR GR WHUULWYULR WHYH |
;9,,, GHYLGR j SURFXUD SRU PHWDLYVY SUHFLRVRV 3RVWHUL
PXQLFtSLR HVWHYH PXLWR OLJDGR j DJULFXOWXUD SULQ
LOQIOXHQFLRX QD FKHJDGD GDV SULPHLUDV LQG~VWULDV Gl

$ FKHIJDGD GD LQG~VWULD Wr[WLO FRPR D )IEULFD GH
Vy IRL SRVVtYHO GHYLGR DR FRQWH[WR IDYRUiIYHO GR ILQD
FXMD LQIOXrQFLD SDUWLD GH DIJIHQWHY QDFLRQDLV HVWI

$PDQDUL $QW{QLR ODUTXHV &DFKRHUDDUWMDPDEGHEBRYMXY /RERDOS RD KW
*XHGHV ODUDQJXDSH VHGH 3DSDUD 3ID@EXSRU®MRD Q MRHE/R SPMWLO H L |
GR/DJHGR



IDUHPRV XP UHVJDWH GD KLVWyULD GH IRUPDomR VRFLRHYV
LQG~VWULDV VRE D OyJLFD GH TXDWUR SHUtRGRV GH LQG

+LVWyULD GRPXQLFtSLR

$V RULJHQV GD RFXSDomR HVWUDQJHLUD HP ODUDQJXELC
H[SHGLo}HVY KRODQGHVDYV TXH Mi RFEXSDYDP 3HUQDPEXEFR
GHPHWDLY SUHFLRVRV ODWLDV %HFN UHVSRQViIYHO SHOD
SRUFHUFD GH KRPHQV HQWUH VROGDGRYVY EUDQFRYV PHYV

$SRLDQGR VH QR FRQIOLWRSRQW X BI XRIW K\D WSLLYRRRVMH VV D
RXWUDV KDELOLGDGHV RV KRODQGHVHV FRQVHJXLUDP DFL
VH GHGLFDUDP j EXVFD SRUPHWDLY PDVGLDQWHGREDL[R
TXH QmMR FRPSHQVDYD HFRQRPLFDPHQWH RYDORU HHVIRU
HISORUDomR $SyV D H[SXOVmR GRV EDWDYRV D SUHVHQoD
PXQLFtSLRIRLVXVSHQVD SRUXPORQJR SHUtRGR /HLWmMR

(PERUD DV SULPHLUDV H[SHGLO}HV VHMDP GR VpPFXOR ;¢

VHIXLGR DWp D GpFDGD GH R SRYRDPHQWR GD iUHD Gi |
VpFXOR;9,,, WRUQDQGR VHHIHWLYR QR VpFXOR ;,;
$R ORQJR GR VpFXOR ;9,,, IRUDP FRQFHGLGDV DV S

SRUWXJXHVHVY PDV R SRYRDPHQWR Vy VHLQWHQVLILFD QR
-RDTXLP /RSHVY GH $EUHX SRUWXJXrV TXH SRU PHLR GR J
GRPtQLR GHDOJXPDV VHVPDULDV LQFRUSRUDQGR DV D RXV

ImMR IXJLQGR D GLQkPLFDJHUDO GD FRORQL]DomR EUDV
DRV SRXFRV GRPLQDUDP WRWDOPHQWH R WHUULWYULR H]
UHEHOGHV HQTXDQWRDSULVLRQDYDP RVGHPDLYVY WUDQVI

2 WHUULWYyULR PDUDQJXDSHQVH p PDUFDGR SHOD SU
DPELHQWDLY D GHSUHVVmMR VHUWDQHMD SUHGRPLQDQW!
&DDWLQJD $UEXVWLYD '"HQVD HRV PDFLoOoRV UHVLGXDLV iU

2V SRWLJIJXDUDV D SULQFtSLR IRUDP LQRNMWHRWVYLER Y FSQRW W X HX WNRRN\Q DR
FRQTXLVWDUDV WHUUDV GRPLQDGDV SHORV KRODQGHVHV ,%*(



H OPLGD 7DLV FRQGLO}HV H GLVSRQLELOLGDGH GH UHFX!
LQIOXHQFLDUDP DDJORPHUDOMRLQLFLDO TXHGHXRULJHP
2VDQRV FRUUHUDP HRDUUXDGR FUH\WHXPERIIBN PVHD\D
GR SHL[H H HP GHUUHGRU GD FDSHOLQWB QGHUOJR/JR
QHFHVVLGDGHY UHOLJLRVDV GH VHXV P RUD@ROUR\H UH
GHVFRQWLQXLGDGH QR WHPSR RX QR HWRIJARI LR B GRF |
ODUDQJXDSH SRU GXDV FDXVDV JU DOQLGEGHREH B/R VR ORUL

IHQ{PHQR FOLPiIiWLFR GDV VrFDV HVWDD &#RR G RFLR/QMDE
FLUFXQYL]JLQKRY ODWRYV S

$LQGD QR VpFXOR ;,; R FDIp WRUQRX VH R SULQFLSDC
LPSXOVLRQDUD HFRQRPLD JHUDU WUDEDOKRV HHVWDEHO|!

ODUDQJXDSH SDVVD D FRPSRU XPDUHGH UHJLRQDO GH |
GH VXD SURGXomR SDUD PXQLFtSLRV YL]JLQKRV 'HDFRUGR
%UDVLOHLURV ,%*( DLQGD HP D SURGXomR GH FDI
TXHFRPSOHWDPHQWH QDV VHUUDY PDUDQJXDSHQVHV VXS
SDUD HISRUWDomR

$ VRPD GHFRQGLO}HVIDYRUIYHLVLQIOXHQFLRX D HOHY
HQWmMR DQH[DGR D )RUWDOH]D jFDWHJRULD GH PXQLFtSLR
GHQRYHPEUR GH , % * (

2 FRQWH[WR HVWLPXORX WUDQVIRUPDO}HV GH RUGHP
FUHVFHX H R PXQLFtSLR VH IRUWDOHFHX HFRQRPLFDPHQ\
SURJUHVVR p UHIOHWLGR QDV UXDV FRP D FKHJDGD GH RE!
HIXEHUDQWH OHQGHYV S GHVWDEFD

> @ D FRQVWUXomR GD LJUHMD P DRRQY WUXB Fh RWXH BU
DJrQFLD SRVWDO GH FRUUHLBN]B oWMHROGDV DI RIV

UHIRUPD QR PHUFDGR S~EOLFR VOEP®IEIDREH UXD\
LOXPLQDomR S~-EOLFDGHDFHWLOHQRWULHDFKHIDGD G

8PD FRQVWUXomR GHVVH SHUtRGR VH GHVWDFD R UDPL
OLJDYDODUDQJXDSH | ))RUWDOH]D HP IRUWDOHFHQGRR
&RUWDQGR DiUHD FHQWUDO GD VHGH BRRPXRK EBtHE\V.RL IDH

GD FLGDGH SDUD VXGHVWH H IDFLOLWRX FIDGSGE W PO L

JRUWDOH]D $OpP GLVVR JUDQGHV HEDWKD®}EG G GW YD

pSRFD FRPR SRUH[HPSOR R 6RODU GRM(QFRRQODWTLE& B

R 1XWUubDQV Q~FOHR GH WUDQVSRUWHWVR FRQMMWWUBDO
OHQGHYV S

$V FRQVWUXo0o}HV YHUGDGHLURY PDUFRV DUTXLWHW({
VRFLRHFRQ{PLFR H SROtWLFR UHYHODP D H[LVWIrQFLD GI
SURGXWRUD GH FDIp



1R LQtFLR GR VpFXOR ;; HQWUH H R PXQLFtSLI
TXDQWLGDGH VLIQLILFDWLYD GH LPLJUDQWHY VHUWDQHMI
6HUWmMR &HQWUDO )RUWDOH]D IRL D SULQFLSDO UHFHSWF
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VH EHQHILFLRX FRP D FKHJDGD GHVVD SDUFHOD GH SHVVR
XUEDQD GD FLGDGH OHQGHYV
-i QD GpFDGD GH IUHQWH j FULVH GD SURGXomR FD
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J)LDomR 6mR /XtV D)IEULFD6mMR-RVpHDODUDQJXDSH
$QWHYV GH VH WRUQDUHP LQGXVWULDLY ERD SDUWH M
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YLVWR RGHVWDTXH TXHR DOJRGmMR PDUDQJXDSHQVH FRQT
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1D VHIXQGD PHWDGH GRV DQRYV YLPRY TXH DOJXPD
SHQVDGDV SDUD HVWLPXODUR GHVHQYROYLPHQWR GR VHW
SDUD HVWXGDU HWUDoDU FDPLQKRYVY SDUDR GHVHQYROYLP
WRUQDP PDLV DJUHVVLYDV QD ILJXUD GD 68'(1( SHOR ),1
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GHWDOKH QD VHomR
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como tentar promover, desenvolver, dinamizar e organizar o abastecimento alimentar do
estado (Secretaria do Desenvolvimento Agrario, 2022).
Quanto a atividade industrial e impactos urbanos, Carlos (1988, p. 21) destaca:
[...] o desenvolvimento das for¢as produtivas aumenta a produgo e a concentragdo
de capital necessario para tocar o processo produtivo. Cresce fisicamente a industria
e aumenta a aglomeragdo urbana. Esta torna-se mais complexa a medida que o

capital se acumula e acelera a transformagéo dos processos de produgéo tornando-os
cada vez mais articulados, combinados socialmente e executados em escala.

Esse foi um momento de crescimento para o municipio, com novos equipamentos
importantes e muitas atividades concentradas na sua area urbana, que, por sua vez, se
expandiu. Esse cenario refletiu no crescimento populacional local e, principalmente, dos
habitantes na zona urbana. E verificado um crescimento populacional acelerado nesse
periodo, com uma dindmica de decréscimo da populagdo rural do municipio, em detrimento
do crescimento das concentragdes urbanas, atraidos pelas recentes instalagdes industriais.
Conforme indica o grafico 1, a populagdo do municipio cresceu da década de 1970 para 1980,
periodo de instalagdo do D.I., com um ritmo de crescimento intenso da popula¢do urbana e
queda da populagdo rural, movimento que perdura até a década de 1990. No grafico podemos
ter um vislumbre também da diminui¢do populacional que o municipio sofre diante do

desmembramento de Maracanati, como veremos a seguir.

Grafico 1 — Crescimento e distribui¢do populacional de Maranguape

120.000
100.000
80.000
60.000
40.000
20.000 > -

0

1970 1980 1991 2000 2010

Ano

—@-—Total 59.622 91.137 71.705 88.135 113.561
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Fonte: IBGE (2010). Adaptado pela autora (2023).



2 FUHVFLPHQWR GD PDOKD XUEDQD GH ODUDQJXDSH
SURJUDPDV GH KDELWDomR FULDGRV SHORV JRYHUQRYV )
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DGHTXDGD GH iJXD HVJRWR H FLUFXO®H nFiR QM X\QDAP )
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&RQMXQWR +DELWDFLRQDO 6DQWRYV 'X K®EWW DHFR R®D ¢
JUHLWDV S
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2 FXOWLYR GH DOJRGmMR GR TXDO ODUDQJXDSH HUD S|
HVWDGR GHFRUUHQWH GD SURGXomR GHVRUJDQL]DGD H D
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/IRJR HP ODUDQJXDSH WHYH VXD iUHD UHGX]LGD S
LPSRUWDQWH GLVWULWR GH ODUDFDQD~ TXH VH WRUQRX |
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Fortaleza e Maracanat,, a trabalho (Mendes, 2006). A emancipag¢do impactou fortemente a
economia de Maranguape. O municipio perdeu uma quantidade significativa de habitantes,

como mostra a tabela 4.

Tabela 1 — Populagéo de Maranguape e Maracanau 1970-2010

Municipio  Siuagdo de domicilio Any
1970 1980 1991 2000 2010

Total 157.151 179.732 209.057
Maracanai  Ubana 156.410 179.170 207.635
Rural 741 562 1.422
Total 59.622 91.137 71.705 88.135 113.561
Maranguape Ubana 24.098 57.923 51.954 65.268 86.309
Rural 35.524 33.214 19.751 22.867 27.252

Fonte: IBGE (2010)

Maranguape tem uma queda, da década de 1980 para 1991, de cerca de 20.000
habitantes. Por outro lado, o novo municipio aparece pela primeira vez no censo em 1991,
com populacdo expressiva de 157.151 habitantes, quase totalmente urbana. Além do
decréscimo da populacdo total, o desmembramento resultou também na redugdo de seu

territério, como indica a figura 2.

Figura 2 — Territério do municipio de Maranguape antes e depois da emancipagéo
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'7 No municipio de Maracanat, além de concentrar os empreendimentos importantes ja citados, foram realizadas
politicas de habitagdo, assim como os setores da economia local se desenvolveram fortemente, o que pode
explicar o significativo crescimento populacional em apenas uma década, superando Maranguape.
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VXD FDGHLD SURGXWLYD FRPR D /LNR 1RUGHVWH TXH SUR
SURGX0omR GH FDL[DV H D 'HOID HVSRQMDV HLOK}HV (VVDV
IiIEULFDV GHPRGRDDPSOLDUDFDGHLD SURGXWLYD HJHUD

&KHJD HP D ODOORU\ LQG~VWULD GH HOHWURG!I
SURYHQLHQWH GH SDtVHV GR FDSLWDOLVPR FHQWUDO FR
GLYLVMR WHUULWRULDO GR WUDEDOKR (VVD LQG~VWULD L
VHX UDPR FXMR FHQWUR GH FRPDQGR VH ORFDOL]D QD (VSD
pD~QLFD QR %UDVLO OHQGHYV

JHLWmR FLWD DOJXPDV LQG~VWULDV GHVVH SHUtR
$ 'DNRWD jpSRFD HUD D PDLRU HPSUHJDGRUD GH PmR GH |
SDUD RPXQLFtSLR DiUHD HOHWURPHFKQLFD FRQWD FRP D
ODOORU\ HP VHIJXQGR OXJDU QD JHUDomR GH HPSUHJR H QF
FRQIHFO}HV YLHUDP D +RSH ,WDMDt )HPLQL]H DOpP GDV
%HQILR 7r[WLO /7'$ VXFHGKQHD GD &KHQRVD /LJJLQDQL &
FRQIHFomR /LGHUD %RUGDGRV &HGDO (OL]JHWH %DUURYV
1RUGHVWH LQLFLRX VXDV DWLYLGDGHV HP ODUDQJXDSH HP

(P p UHJLVWUDGD D VRFLHGDGH HQWUH -HRYi &RODU
OHVTXLWD SDUD D LQG~VWULD OLFUHO %HQILR 7r[WLO UH
,QG &RP H 5HS /WGD H D %HQILR % H GHDIQFN. DIDRO RF®HD |) |

3DUD HQWHQGHU HVVH FDVR p SUHFLVWRUHWID W\ UDHRX OMWXOJDI & B R
GHVVD LQG~VWULD HQYROYH LQ~PHURVXIBHY RHEPDXM QP DYDWDXKX DGRPGEH
LQGXVWULDLY 3DUD PDLRUFRPSUHHQVmMR FRQVXOWDU $UDJmR S



OLFUHO DWXDOPHQWH UHIXQFLRQDOL]DGD Gi OXJDU DR
VXSHUPHUFDGR ORMD GHPYyYHLY ODQFKRQHWHY ORMDV G
(VvDV LQG~VWULDYV HUDP DWUDtGDYV SHORV LQFHQWLY
LQFHQWLYRYVY GR 3URJUDPD GH 3URPRomR H ,QFHOMQIMRR GW
,PSRVWR 6REUH 6HUYLOR ,66 RIHUWD GH WHUUHQRY JDO
LOQWHUHVVDQWH QRWDU TXH D SUHIHLWXUD PXQLFLSDO WI
LVHQWDQGR DV HPSUHVDV GH SDJDUR ,PSRVWR 3UHGLDO H"~
$ ORFDOL]DOomR GH 0DUDQJXDSH IR LURGWR BRI CCDVRLD GP-¥

TXtPLFD H GH FDOODGRYV $ SUR[LPLGIHI/W B LRHAXD YRy

LQIUD HVWUXWXUD WHFQROYJLFRVAHKXPGRR\Q D@ R\C

HLQWHUQDFLRQDO $ YLQGD GH HP SYR 8DV IF O LLHQQBMN W
TXtPLFD FRPSRQGR D FDGHLD SURGXWLYD 5LJRWWR

$LQYHVWLIDOmMR GHS5LJRWWR S MXQWR D UHSU
LQGLFD PRWLYDomR VRFLDO

'XDV HPSUHVDV FHDUHQVHV LQFOXtUD R BRP}DI P W VYXDolne
SDUD ODUDQJXDSH $ HQFDUUHJDGD RN SD\GHVS\OLIFD G X
*]RL GHYLGR DRV FRQWUDWRY TXH | LGHUDXMDRXRQRRHL
HPSUHJR Dt ILFD LVHQWR GR LPSRVWR GODUMRG®R H
PXQLFtSLR" 2 JHUHQWH GD LQG~VW WPIER RS H HHPUEDEX] IR
GLVFXUVR RILFLDO 3IRL HP IXQomR GRMULE8PB QWLR R\
PHOKRUDUD TXDOLGDGH GH YLGD"’

$ GpFDGD GH UHYLJRURX HFRQRPLFDPHQWH R PXC
HVIRUORV UHYLWDOL]DUDP RVHWRU LQGXVWULDO QDV iUHI
$V XQLGDGHV IDEULY UHJLVWUDUDP XPULWPR PDLV LQWHQ\

DV GpFDGDV SDVVDGDV $Wp RV DQRV LQG~VWULDYV KI
/HLWmR OHQGHYV
JUDQFR H O0XQL] HOXQL] UHVVDOWDP GHQWUF

DWp RV GLDV DWXDLV R GHVWDTXH GRV ERUGDGRYV SDUD
GHVHQYROYLGR SHODV ERUGDGHLUDYV GD 4RRSHUDWLYD GI
ULFKHORHAROL]DGD QR GLVWULWR GH 6DSXSDUD D FRRSHUL
DOpP GR HVWDGR VHDGHTXDQGR JUHGH GHIOX[RV HWUDQ"®
GHUHHVWUXWXUDOmMR SURGXWLYD HGHPXQGLDOL]DomR GLC

(VVH FRQMXQWR GH PXGDQoDV DOWHUDHWUQ@DRILADW
FRQVHTXHQWHPHQWH D FRQILIJXUDDUIB GG GRIUMHAWORF

23,$, GDGpFDGD GH WHP FRPR HLIRVWHNRWRIDLQPHYWQRYRR OCHWIRGH
GHWDOKHV HP 5LIJRWWR

6LOYD FLWDGD SRU )UDQFR H OXQL] H ERDIGDBR FXMDP EPWALSRUD H
WHFLGRV GHOLQKRILQR FDUDFWHHt\WWRFORTXHDARDPUHRERR D SDUD D SH
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condi¢do global, expressas no aumento do consumo, na frequéncia de pequenas
reformas nas residéncias, no aumento da quantidade de pequenas confec¢des e dos
pregos dos aluguéis de imoveis, nas casas construidas em espagos ndo povoados,
aumento da quantidade de mercadinhos etc (Franco, Muniz, 2018, p. 135).

Em 2003, a industria respondia por 52,1% do Produto Interno Bruto (PIB) do
municipio e em 2004, era, dentre todos os setores da economia municipal, o que tinha maior
estoque de empregos, um total de 5.013. Os principais géneros continuam sendo calc¢ados,
confecgdes, téxteis, alimenticios. A tabela 5 indica a quantidade de industrias desses géneros

nos anos de 2005 e 2020.

Tabela 2 — Industrias de transformagao ativas em Maranguape 2005-2020

Indistrias de transformacio ativas em Maranguape 2005 -2020

Tipo de indastria 2005 2010 2015 2020
Metalurgia 4 12 31 43
Mecanica 6 2 6 5
Couros, peles e produtos similares 1 6 9 9
Quimica 8 5 13 9
Material plastico 2 - 4 5
Textil 7 5 7 19
Vestuario, calcados. artefatos de tecidos. couros e peles 76 131 603 496
Produtos alimentares 33 25 95 135

Total 137 186 768 721

Fonte: Secretaria da Fazenda (SEFAZ) e IPECE (2023).

O que identificamos ¢ um crescimento mais timido do setor téxtil desde a chegada das
industrias da década de 1990, mas um crescimento nas unidades de vestuario, calgados,
artefatos de tecidos, couros e peles. Em 2015, eram indicadas 7 industrias do ramo téxtil,
niimero que cresceu a partir de entdo, chegando a 19 unidades em 2020.

Esse novo momento do setor repercute na economia urbana, contribui para aquecer o
circuito inferior, hoje representado também pela figura dos vendedores de lanche e almocgo,
mercearias, bares, entre outros, identificados nas proximidades das fabricas, como ja
destacava Mendes (2006).

Calcada nas enormes diferencas de renda nos paises em desenvolvimento, que
experimentam possibilidades de consumo diferenciadas, a teoria dos circuitos da economia
urbana (Santos, 1979) destaca o circuito superior como aquele constituido pelos bancos,
industrias modernas, servigos atacadistas, de transporte entre outros, atividades de escala

global. Por outro lado, o circuito inferior tem menor dimensdo, com influéncia mais forte em



HVFDOD ORFDO (VWHV VmR RULJLQDGRYV SHOR PHVPR SURF
LPEULFDGRYV

9HULILFD VH HP ODUDQJXDSH R IRUWDOHFLPHQWR GR V|
HOHPHQWRYVY GRV FLUFXLWRV VXSHULRUHVHLQIHULRUHYV P

JIEULFD *UDGYRKO )$7(0$

3DUD HQWHQGHU D IXQGDomR GD )iEULFD ODUDQJXDSH
p SUHFLVR UHWRPDU DFRQWHFLPHQWRY QD )UDQoD GR
DVVLP FRPRR FRQWH[WR GD LQGXVWULDOL]DomR Wr[WLO
1D )UDQoD DRORQJRGRVHXGHVHQYROYLPHQWR LQGX
QD GpFDGD GH DVVXPLQGR R SDSHO GH PRWRU GHVVH ¢
IHLWD SULQFLSDOPHQWH QR DJORPHUDGR XUEDQR GD $C
*UDGYRKO $OYDUHQJD -~QLRU

$ FRQVROLGDOomR GR FDSLWDOLVPR LQGXVWULDO QD (
DYDQoRV WHFQROYJLFRV IDFLOLWDUDP D FLUFXODomR Qm
SHVVRDV H LGHLDV 2FXSDQGR XPD SRVLomR GH LUUDGLDG
SULQFLSDO HP XPD VpULH GH FRQH[}HV SDtVHV HXURSHXV
SDUD DOpP GDV VXDV IURQWHLUDV LQYHVWLQGR QD $PpUL
,QJODWHUUD H SRVWHULRUPHQWH RV (VWDGRV 8QLGRV |
SULQFLSDLV SDtVHV FRP RV TXDLV R %UDVLO PDQWHYH UHO
ORQWHLUR

1R &HDUiI WUrV SLODUHV VXVWHQWDP D EDVH HFRQ{PL
DR LQtFLR GR VPFXOR ;; RDOJRGmMR PHUFDGRULD GH GHVW
TXH OLGHUDUDP R SURFHVVR GHDFXPXODomR GH FDSLWDO
DVPHUFDGRULDV HVHDFXPXODP ULTXH]DV $UDJmR

8QLQGR R FRQWH[WR IUDQFrV DR FHDUHQVH D ILJXUD C
PHUFDGRULDV JDQKD GHVWDTXH $R SDVVR TXH D DWLYLG
FRQFHQWUDOMR LQGXVWULDO HFRPHUFLDOL]DomR VHJXQ
SRUORQWHLUR HUD SUHFLVR WHU DJHQWHYV HILFD]HV
HQWUH SURGXWRUHV H FRQVXPLGRUHV QD EXVFD SRU H\
UHJXODGRUD GDDWLYLGDGHLQGXVWULDO $V FDVDV RX HP

> @ VHQKRUDV GRV PHUFDGRV GH PDR® XWRW SLE P DFDI
PDQLIHVWDoOomR SRU H[FHOrQFLD GRPJWI@®E Hs EVYRWXOR



SRWIQFLD ILQDQFHLUD IRUQHFHQGRE UPSRQWIBD WHI®D
FRQWURODP H RULHQWDP IUHTXHQWHPRQWH B BVIRU
DSXG ORQWHLUR S

(VVDV ILIJXUDV FRODERUDUDP SDUD D H[SD®@Vm® HYWHWY
QHIJRFLDQWHYVY HP VXD DPSOD PDLRULD HVWDEHOHFHUDP
FRP XPD ILOLDO QR %UDVLO + RTXH QmR H[FOXtD ILOLDLV H

DWDFDGLVWDV"™ ORQWHLUR S
([HPSORV GH FDVDV FRPHUFLDLY GH RULJHP IUDQFHVEL
HQWUH RV DQRV GH H VmR D &DVD %RULV D *UDGYRK

&LD H D +DELVUHXBWUQGHRKOLD qUHYV IXQFLRQDYD HP 3DUL
QR FRPpPUFLR GH WHFLGRV DUWLJRY GHDUPDULQKR H DUW|
QD FLGDGH GH $UDFDWL H SRVWHULRUPHQWH HP Y)RUWDOH]
QpJREFLDQWY FRPPLVVLRQDLUHV’" GR /T2IILFH &RPPHUFLLE
QHJRFLDQWHV FRPLVVIULRV GH 3DULV D *UDGYRKO DSDUH
ORQWHLUR

(PVRORFHDUHQVH SHOD SULPHLUD YH]HP RFRPLVYV
YLDIJHQV DWp VH IL[DU QR HVWDGR HQWUH H 6HJX
ORQWHLUR VXDV H[FXUV}HV DR &HDUiIi HUDP SHVTXLV

VHUYHQWLD SDUD D H[SRUWDOmMR SDUD D )UDQoD HQWUH H
IDJHU ERW}HV yOHR GH PDPRQD H DOJRGMmMR $ YLQGD I
JUDQFR 3UXY\VLDRQBXVWULDOL]DomR IUDQFHVD $R FKHJD
DORFRX VH HP &DPRFLP RQGH ILFRX SRU XP SHUtRGR DWp \
YRUWDOH]D

)XQGRX HP DILOLDO GD *UDGYRKO )UqUHV FXMD PD

QR FRPpUFLR GH WHFLGRV HDUWLJRYV GHDUPDULQKR $!
ORFDOL]JRX VHHP $UDFDWLH HP VHJXLGD HP)RUWDOH]D CQ

1D VHIXQGD IDVH GD LQGXVWULDOL]DomR Wr[WLO QR &}
QRV LQWHUHVVD VDEHU D LPSRUWKQFLD GRV FRPHUFLDQW F
R FRPpUFLR QR &HDUi 2V LQYHVWLPHQWRYV IHLWRV QR VHYV

3DUD XPD DQiOLVH PDLV DSURIXQGD GW WD)\R UWODHHDVHG(X EBREP UFRR ¢
YUDQoD FRQVXOWDUORQWHLUR

e LQOWHUHVVDQWHDWHQWDU SDUD RUPMXKROBH,T XM )UDYD 0 \WERDRYRPKP G
SRSXODo}HV MXGDLFDV GD pSRFD ,V\hRRVSL B@® D B DRI FRFR D PP G K U
JUDQFHVD (P FRP DS8QLILFDOmMR $OHRY PQKDELWRD QWWWGEDISW ViFLI
D VHU DOHPMHV $ PXGDQoD UHSHQW LSHO®nSMR SKIO B b thHRU 10GHDY DEFA.R P K D!
PLJUDU SDUD RXWUDV UHJL}HV IUD QF®IVDW RX DWp SDtVHV $OYDUHQJID



FRPHUFLDLVY H GH EHQHILFLDPHQWR GH DOJRGmMR HUDP TX
QHJYFLRV $OpP GLVVR

> @ VREUHYLYHQGR QXPD pSRFD H PUIT X FOLELHD] DWW
JUDQGHV &DVDV GH ([SRUWDOMR |IL@QWREGRUORW\LC
FRPSUD DQWHFLSDGD GD VDIUD > L® PHOQDR 1BV
SUHQVDJHP FRP R LQWXLWR GH JDUDRQGRUSR D 6 U
H[SRUWDomR $UDJmR s

SHILVWURYV LQGLFDP TXH D IDPtOLD *UDGYRKO JHUHQ
EHQHILFLDPHQWR GH DOJRGmMR HYyOHR XPD HP 6REUDO H F
(P 6REUDO LQVWDODUDP D &RPSDQKLD ,QGXVWULD!
SDUD FRPHUFLDOL]DomR H EHQHILFLDPHQWR GH L
YHQGLGR WDQWRHP SOXPD TXDQWR HP yYOHR VHJIJXQGR D PH
ODFKDGR &DPLQKD VH WRUQDP VYyFLRV GR HPSUHHC
YHULILFD VH XP FUHVFLPHQWR FRQVLGHUiIYHO GD SURGXo
DPSOLDomR GD SURGXomR e DLQGD HP TXH D 8VLQD Gl
ODUDQJXDSH SDVVD D XQLGDGH IDEULO Wr[WLO GHVWLQ
DOJRG}H]LQKRYVY FUXV HVDFDULDV 'DV LQG~VWULDYV IXQGI
VHORFDOL]DYD IRUD GH)RUWDOH]D $UDJmR QR FHQW!

J)LIJXUD 0DSD GHORFDOL]DomR GD QR WH QDV)J RUEF BLO®R®K J X D
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6HIXQGR LQIRUPDO}HV FROKIEGDVRSRBQXRBR IXQFLRQ
TXDGUR GH RSHUIULRV HUD SUHHQFKLGR SULQFLSDOPHQW
WHFHODJHP RV KRPHQV PLQRULD WUDEDOKDYDP QR FDL
WHFLGRV HQFDPLQKDGDV SDUD R DUPD]pP GD IDPtOLD *UD
vDtbP SDUD VHUHP FRPHUFLDOL]DGRV RXH[SRUWDGRYV

+RXYHUDP PRPHQWRYVY GH FUHVFLPHQWR GD SURGXomR
D6HIXQGD *XHUUD 0XQGLDO RV OXFURV GD ITEULFD DXPHC
WHFLGRV -i GXUDQWH D (UD 9DUJDV GH DFRPSDQK
GDV OHLV WUDEDOKLVWDV JDUDQWLQGR RV GLUHLWRYV SUF
RVUHJLVWURY GH $UDJmR LQGLFDP TXHDIIEULFD SRV

$ HPSUHVD SHUPDQHFHX VRE R JUXSR *UDGYRKO SR
DGPLQLVWUDomR DSHQDV QD GpFDGD GH TXDQGR IRL D
-RVp SDUHQWH VDOLQHLURV OHVPR FRP D PXGDQoD GH S
PHvVPD GH VDFDULDV PDV YROWDGD SDUDHPEDODJHP GRYV

&DEH HQWHQGHU GRLV IDWRUHYV GR FRQWH[WR QDFLRC
VHWRU Wr[WLO FHDUHQVH QD GpFDGD GH 2 PRGHOR QDI
GpFDGD GH SULYLOHJLDYD R&HQWUR 6X0O GR SDtV H FRF
HP RV HPSUHViIULRV Wr[WHLY FHDUHQVHY SHUGHP RV P
ORQIJRGRFRQIOLWR HVHGHSDUDP FRP XP PHUFDGR LQWHU
FRQVXPLUD SURGXomR

,QG~VWULDV PDLVY EHP HTXLSDGDV FRQVHJXLUDP VXSH
HP PHUFDGRV WUDGLFLRQDOPHQWH QRUGHVWLQRYV HQTX
ODUDQJXDSH D XQLGDGH IDEULO HQIUHQWRX SUREOHPDYV
PDLV GHVSHVDVY GR TXH OXFURVHRFXPSULPHQWR GDV REL
HP GHFRUUrQFLD GH GtYLGDV $QWHV GHGHFODUDU IDOrQF
RV RSHUiIULRV ILFDUDP UHFHEHQGR RV VDOIULRV HP GLD 4X
DIIEULFD GHFUHWRX IDOrQFLD PDV DVVHJIJXUDQGR MXQWF
DWLYLGDGHV HQFHUUDUDP RILFLDOPHQWHHP I1XQHYV

$SHVDU GH XPD SURGXomR HVSHFtILFD GH VDFDULDV S
PHVPR SURSULHWIULR p SRVVtYHO LQIHULU TXH R FRQWH
JIEULFD ODUDQJXDSH TXH IHFKRX DV SRUWDV QRV DQRYV

-RUQDOLVWD PDUDQJXDSHQVH TXH SR WWXH KIPVINVHWU Y R EGUH LRO HR S R Bl ¢} @



[T EULFD HP DWLYLGDGH DR ORQJR GR WHUFHLUR SHUtRGR G

IRLQHFHVVIULR PRGHUQL]DU D OLQKD GH SURGXomR SURE

GHDWLYLGDGHY GH GHPDLV IiIEULFDV QHVVD IDVH $)IiEULFI
DWp GHFUHWDQGR IDOrQFLD HP VHJXLGD

- ODFrGRDVVXPHD SURGXomR

(QWUH H DHPSUHVD IDOLGD p FRORFDGD jYHQGI
DUUHPDWDGD SHOR JUXSR - ODFrGR YROWDQGR HQILP
DGPLQLVWUDOmMR - ODFrGR D HPSUHVD p PRGHUQL]DGD H ¢
FRPXQLGDGH SULQFLSDOPHQWH SRU GHVHQYROYHU XPD
ODUDQJXDSH

(P PDLR GH D )IiEULFD GH 7HFLGRV ODUDQJXDSH )$7(0$%
VRE D JHVWmMR - ODFrGR p LQDXJXUDGD VRE D GLUHomR G
ODFrGR H )HUQDQGR 'LDV ODFrGR F RFXSDQGR XPD iUF
ODUDQJXDSH

$ IIEULFD IRL PXLWR LPSRUWDQWH SDUD R PXQLFtSL
UHSUHVHQWRX XP SRQWDSp SDUD D JHUDomR GH HPSUHJR\
UHOHYDQWH QR kPELWR VRFLDO SURPRYHQGR Do}HV TXH
SRSXODomR GD FRPXQLGDGH 2 WUDEDOKR OHYD HP FF
H[ IXQFLRQIULRV GD ITEULFD TXH FRQFHGHUDP HQWUHYLVW
HP VHX DFHUYR

2 PRWLYR SDUD D FRPSUD HUHDWLYDomR GD ITIEULFD |
$UDJImMR IRL R DXPHQWR GD SURGXomR GR ORLQKR )
DXPHQWDQGR FRQVHTXHQWHPHQWH D GHPDQGD SRU VDF
6XUJLXHQWmMRDLGHLD PDWHULDOL]DGD HP ODUDQJXDSH ¢
FRPSUiIi ORYV

,QLFLDOPHQWH R*UXSRLQYHVWLXFDSLWDO SUYSULR C
GD OLQKD GH SURGXomR QD XQLGDGH TXH SDVVRX D VHU Ul
GD - ODFrGR 2 OXFUR HUD SHTXHQR SDUD R DOWR LQYHVW

(QTXDQWR 1XQHV DILUPD D LQDXJXUDIJiTRH® i EUSBDIQR FLRXG/ XDV D\
RV DQRV GH H 'RFXPHQWRYV GD 68" (LA OPWMHA XREW DEQGD VRE
LUPMRYV )OiYLR H -RVp 3DUHQWH Mi HVX\SRY-D 0B FK®® DDHPX S H U3 MUWDHRY G Q
LVHQO}HV GHVGH



SURSULHWIULR GH RXWUDV HPSUHVDV GH PRLQKR GH WULJ
UHYHQGD GH YHtFXORV HWLQWDV HP Sy $UDJmR
(VVD QRYD JHVWmMR GD IiEULFD LQLFLD DV DWLYLGDGH
Wr[WLO GRV ORGHUQRYV TXH WHP FRPR FDUDFWF
SULQFLSDOPHQWH FRP D 68'(1( SDUD GHVHQYROYHU R
ILQDQFLDPHQWRY 1mR IXJLQGR GHVVD OyJLFD D )$7(0$
6XSHULQWHQGIQFLD p SRVVtYHO HQFRQWUDU UHJLVWURYV
DWLYLGDGH TXHVH GHVHQYROYLD HP ODUDQJXDSH
(P 3BDUHFHU DFHLWR HP GH RXWXEUR GH D - 0D
68'(1( LVHQOmMR GRVLPSRVWRV HWD[DV DGXDQHLUDYV
3- ODFrGR 6 % &20e5&,2 ,1'0675,%$ ( $*5,&8/798%6  GR!
UHIHULGD VLPSOHVPHQWH FRPR 3- 0D FrG RV H@DOHILRVGIH D
LPSRVWRV HWD[DV DGXDQHLURYV TXH ISHREIDLTUXWH EHIN IR
LPSRUWDU SDUD UHIRUPD H PRGHUDHFRGRN 8D U B QD& 9

ORFDOL]DGD HP ODUDQJXDSH (VWDGR6GBR®RHDUiIi GH VX
S

2PHVPR GRFXPHQWR FLWD IDJHQGR UHIHUrQFLD jSUpY
DFRPSUD GD XQLGDGH

6XD FDSDFLGDGH GH SURGXomR p UHGKI]&B P i PXMPORVD ¢

QRYDV H XVDGDV SHOD ILUPD 3- ODFrGRDSIRLINVFRQYV

ILODWYULRV DQWLTXDGRYV H WHDUHRXPHFRQMWRV (W
RVUHFHQWHPHQWHDGTXLULGRY WHPIFDLV GH DQRV

23DUHFHU FRQFOXL TXHD UHDEHUWXUD GD ITEULFD FR:
SRXFDVLQG~VWULDV HILVWHQWHV HP ODUDQJXDSH UHFRQ

> @ FRPR SULRULWIiIULRV SDUD R GHYRIQGROWHPRY)
HTXLSDPHQWRY VHUHP LPSRUWDGRYV SHOG&|UPD 3-
,1'0675,$ ( $*5,&8/785%° > @ GHVWLQDERYYBULPRD GBI

UHFXSHUDOmMR GD IiEULFD GH WHFLGRVHGH®D ®B UD Q J& [

68'(1( SURSRUi D H[SHGLomR FRPSHWH Q\WIi$ RKWRUIHWR D

UHIHULGD VHMD LVHQWDGD GR SDJDPW Q W RFSRRWMPLBRIVRA
68" (1( s

1R DQR VHIXLQWH R'HFUHWR Q2 GH GH )H
QRYDPHQWH FRPR SULRULWIiULD SDUD R GHVHQYROYLPH
HTXLSDPHQWRY QRYRYV VHP VLPLODUHV QDFLRQDLV FRQVL
HLPSRVWR IHGHUDLY GH LPSRUWDomR 2 GRFXPHQWR HVS|
PRGHUQL]DomR GD )iEULFD GH 7THFLGRV ODUDQJXDSH 1R F
PHVPR FDUIWHU IRLDSURYDGR 'HFUHWR Qz GH GH-X



$ PDTXLQDULD PRGHUQL]DGD YLQKD GH SDtVHV FRPR
$PPULFD H GH RXWUDV UHJL}HV GR %UDVLO FKHJDYD D SUR
WDPDQKRYV YDULDGRV DR PrV WRGRV XWLOL]DGRV SDUDD S

3DUD R *UXSR XP GRV SLRQHLURV QD LQG~VWULD GR
H[SDQVmMR HPSUHVDULDO SDUD RXWURV UDPRV H HVWDGR\
SURGX]LU RV WHFLGRV SDUD D VDFDULD GD SURGXomR GR'
SUYSULR XVR DV SHoDV GHWHFLGR GD )$7(0$ GHVSHUWDUD|
U~VWLFDV H OHQoyLVY D HPSUHVD UHFHELD SHGLGRV GH V
1XQHV F

3RU QmR VHU H[SHULHQWH QR VHWRU Wr[WLO R *UX
FDSDFLWDGRV GH RXWURV HVWDGRV 3HUQDPEXFR $ODJR
IXQFLRQIULRV GD XQLGDGH 1XQHV F

$QRV GHSRLV HP D- ODFrGR VROLFLWD j 68'(1(
FRPR D LVHQomR GH LPSRVWRYV H WD[DV DGXDQHLURV DSR
%UDVLO 6 $ %1% 2SDUHFHUIRLDFHLWR

1R GRFXPHQWR VMR LQGLFDGDV DOJXPDV FDUDFWHUtV

HP WRUQR GH VDFRV H P GH WHOD &RP R QRY
FRQFHGLGRVY D HPSUHVD FRQVHJXLX PDLRU UDFLRQDOLG
SRVVLELOLGDGH GH DOFDQoDU D FRQIHFomR GH VDF
IDUHOR 68'(1( S GHVWLQDGR SDUD RV SURGXWRYV GR

$VYDQWDJHQV GR SURMHWR SDUDD UHJLmMR FLWDGDYV |

D DXPHQWR GD SURGXWLYLGDGH SEODPHHWK DU WM
DGTXLULGR E GLPLQXLomR GD FDSRNLEDKIHSR P HRWDR
HILVWHQWHV F VXEVWLWXLomR GH DABRUMWDomR Gl
PDWpULDV SULPDV UHJLRQDLV H FU IUHOWRRY GHHV @ RYYHRLV
PDQXWHQomR GH 68"(1( S

(P D68'(1(DSURYRX XP SDUHFHU UHFRQKHFHQGR TX
UHTXLVLWRYV IXQGDPHQWDLY SDUD VH EHQHILFLDU GD UH
DGLFLRQDLY TXH WLYHVVH TXH SDJDU DWp RDQR GH 1R
LVHQWDGD GH SDJDULPSRVWRYVY SDUDD LPSRUWDOMR GHHT

2 ~-OWLPR UHJLVWUR HQFRQWUDGR QR DFHUYR RQOLQ
UHFRQKHFH R SURMHWR GD )$7(0$ FRPR PHUHFHGRU GH FFR
FODVVLILFDQGR D HP VLWXDomR GHSULRULGDGH FRQFHGF
GHLPSRUWDOmMRHVREUH SURGXWRV LQGXVWULDOL]DGRYV |



$R WRGR HQFRQWUDPRV VHLV UHJLVWURY GH LQFHQ
GLQKPLFD pFRQGL]JHQWH FRPR SHUtRGRLQGXVWULDO UHS!

$ IiIEULFD IRLPXLWR SRSXODU QD FLGDGH GHODUDQJXD
IDYRUiIYHLV TXHjpSRFD QmR HUDP H[LJLGDV SRU OHL PDV
GRV SRXFRV TXH RIHUHFLD FHUWRY EHQHItFLRY DRV VHXV |
DVVLVWIQFLD PpGLFDHRGRQWROYJLFD SLVRVDODULDO V)
DOLPHQWDOmMRH % VDOiULR $UDJmR

&KDPD DWHQOomMR HQWUH RV HQWUHYLVWDGRYV SRU 1XC
FRQWD TXH D IiEULFD HUD FDULQKRVDPHQWH FKDPDGD GH *
(VWVH FDULQKR SHOD LQVWLWXLomR p UHIOH[R GH FRPR \
FRPXQLGDGHH QD YLGD GRVRSHUIULRV HVXDV IDPtOLDV

$ PDWpULD SULPD XWLOL]DGD QD SURGXomR HUD O
EHQHILFLDPHQWR PDUDQJXDSHQVHV $0OpP GLVVR HP PR
SURGXWRV GD I|iEULFD D MRUQDGD GH WUDEDOKR SDVV|
LQWHUFDODQGR RV RSHUiIULRV QD WHQWDWLYD GH DWHQ
RFDVL}HV RV RSHUIULRV VH DUWLFXODYDP FRP XP UHSUHV}
FRPSHQVDOmMR VDODULDO H DOLPHQWDOmMR GLiULD $WHQG!|
DR QRUPDO 1XQHV F

JUDQFLVFR 1XQHV GH ORXUD HQWUHYLVWDGR SRU 1)
FRQYHUVD FRP -RVp 'LDV ODFrGR GR *UXSR - ODFrGR HP PF
TXHRHPSUHVIiULR VXJHULX D IXQGDOMR GH XP VLQGLFEDWR C

$ FULDOomR GR VLQGLFDWR DMXGDULD D VROXFLRQD
ODUDQJXDSH HYLWDQGR R GHVORFDPHQWR SDUD )RUWDC
7UDEDOKR PXQLFLSDO e FRP HVVD LQLFLDWLYD TXH p IX
7UDEDOKDGRUHV QDV ,QG~VWULDV GH )LDomR H 7HFHODJHF
ODUDFDQD~ DLQGD HP DWLYLGDGH 2 DOXJXHO GR ORFDO X
- ODFrGR DWp 1XQHV F 6HIJXQGR R HQWUHYLVWDGR
VLQGLFDWR SRU DQRV D UHODomR HQWUH D DVVRFLDom|
FRQILDQoD

$ UHOHYKQFLD GD )$7(0$ p LGHQWLILEDGD HP PDWpULD
UHSRUWDJHP VREUH R VLQGLFDGR RQGH p FLWDGD 1R MR
IiEULFD RIHUHFHX DR VLQGLFDWR SDUD DWHQGHU RV D\
GLVSRQtYHO GLDULDPHQWH FRPR SRGH VHU YHULILFDGR ¢
FRPRRVLQGLFDWR pDWXDQWH QD EXVFD SRUPDLV EHQHItF



)LIXUD ODWpULD GHMRUQDO FLWDQGR D )$7(0$%

JRQWH 1XQHV F

1HVVD pSRFD
2Q~-PHUR GH HPSUHJDGRV FKHJRX D V HRUGLRF D HGRHW V-
GHPDLV QD SDUWH DGPLQLVWUDWLRDTXDG6HRBIHUW DG

GLYHUVLILFDGR DOIDEHWL]DomRMBRUR RYWDIX S BUBDQ V IFF
HDX[LOLDUHV GH HVFULWYULR 7 JUDW \SDLRD IR Q tYGIFODW
RX VXSHULRU SDUD RV JHUHQWHV 2 VLRHVGARWHS/HHO IRR6Q WAL
HRVIXQFLRQIULRYVY FRPXQV UHFHEEDR MDUBUQPDARQWR &

8PD FDUDFWHUtVWLFD GHVWDFEDGD SRU 1XQHYV F p
GD )$7(0$ H GHPDLVY HPSUHVDV JHUHQFLDGDV SHOD - ODFrG
OD]JHUHHVSRUWHY SURPRYLGDV SHOD HPSUHVD

(UD GLVSRQLELOL]DGR WUDQVSRUWH H HVSDOR SDUD R
FRPSHWLO}HVY HVSRUWLYDV HQWUH LQG~VWULDV IRUD GH |
2XWUD DWLYLGDGH GH FDUiIWHU SDUHFLGR HUD R FRQFXU\
HVFROKD GD 35DLQKD )DWHPD" TXHFRQFRUULD HP FRQFXU\
GD pSRFD 1XQHV F

3DUFHULD GD HPSUHVD FRP R VLQGLFDWR ID]JLD SDUW
FRPHPRUDWLYDV SDUD PDQWHU D LQWHUDOMR R HVWtP X
HPSUHJDGRV 1XQHV F SULQFLSDOPHQWH QR f Gt
FRQIUDWHUQL]DomR GH QDWDO FRP GLVWULEXLomR GH FH
2XUR° UHDOL]DGD D FDGD DQRV SDUD HQWUHJDU XP]
FRPSOHWDYDP XPD GpFDGD GHWUDEDOKR QD HPSUHVD



1R TXH GL] UHVSHLWR j UHVSRQVDELOLGDGH VRFLDO F
WHYH XP LPSDFWR VRFLDO QRWiYHO QD FRPXQLGDGH 6HJ
)$7(0$ SDVVDYDP SRU SURFHVVRV GH FDSDFLWDomR GR 6H
,QGXVWULDO 6(1$, SDUD RV FDUJRV GH RSHUDomR GDV PiT
RXWURV HVWDGRV HDHPSUHVD JDUDQWLD TXHDOJXQV GH \

$ FKHJDGD GR6HUYLOR 6RFLDO GD ,QG~VWULD 6(6, HP |
DomR GD )$7(0$ VHIJXQGR FRQWD XP H[ IXQFLRQIULR j1XQHYV
XPD HVFROD SDUD IXQFLRQIULRV HILOKRV GH IXQFLRQIiULR
FKHJDGD GRyUJmR RV RSHUiIULRV WDPEpP WLQKDP GLUHLW

'XUDQWH DOJXQV PRPHQWRY GH VXD KLVWYULD D )$7(0S¢
DWp IXQFLRQIULRV TXH H[HEXWDYDP WDUHIDV PDQXDL\
DFHUYR JHUDO R PDTXLQiULR HUD FRPSRVWR SRU ILODW
IRUPDP RV QRYHORV SDUD ILDomR H PDLV GH PIiTXLQDV

F 1HVVH SHUtRGR TXH QmR p SRVVtYHO SUHFLVDU R DQ
GHPDLV HVWDGRV RQGH HVWDYDP LQVWDODGRY PRLQKRV G

'HQWUH WRGDV DV LQLFLDWLYDV GD - ODFrGR D PDLV
GLUHWRY QD iUHD XUEDQD GH ODUDQJXDSH IRLD FRQVWUXc
FRQVWUXtGD SDUD SDUWH GH VHXV IXQFLRQiIULRV (VVH L
JHVWmMR SDUD JDUDQWLU PRUDGLD DRV WUDEDOKDGRUHYV
IXQFLRQIULRV $ FRQVWUXomR HUD PDLV YDQWDMRVD GR T
TXH D FRQVWUX0omR GH YLODV RSHUiULDV HUD XPD DomR F

F

(VWD p XPD FDUDFWHUtVWLFD QRWDGD SRU $UDJmR
Wr[WLO FHDUHQVH (P XP FRQWH[WR QR TXDO VHUYLORYV S-
IRUWHY RV HPSUHViIULRV VH UHVSRQVDELOL]DYDP SRU C
IRUQHFHU PRUDGLD SDUD RV WUDEDOKDGRUHVY DWUDYpV (
LQG~VWULDV GD pSRFD

(P ODUDQJXDSH D )$7(0$ FRQVWUXLX UHVLGrQFLDV C
FRU TXDWUR FDVDV JUDQGHYV DPDUHODV GHVWLQDGDV D
PHQRUHY GH FRUHVY EUDQFD H FLQ]D UHVHUYDGDV SDUD D
HUD FREUDGR XP YDORU GH VREUH R VDOiULR DXWRPDW
1XQHV F

A4XDQGR D LQG~VWULD HQFHUURX DV DWLYLGDGHV RV
FDVDV FRORFDGDV j YHQGD HP VHJXLGD &RP R SDVVDU GR



SURSULHWiIULRYVY DFDEDUDP SHUGHQGR DV FDUDFWHUtVW
ORFDOL]DGD QD DWXDO 5XD -RmMR OHQGHV 9DVFRQFHORYV D
RPDSD GD ILJXUD

J)LIXUD +O0ODSD GHORFDOL]DomR GD YLODHGLVWKQFLD GI
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JRQWH (ODERUDGR SHORV DXWRUHYV



$I1iEULFD GH WHFLGRV VHPDQWHYHDWLYD DWp R PRPHC(
RVXUJLPHQWR GR VDFR SOiVWLFR D EDVH GH SROLpVWHU
FRPHORX D HQIUHQWDU GLILFXOGDGHY DR YHUVHX SURGXW

$)$7(0$ IXQFLRQRX SRU GXDV GpFDGDV HQFHUUDQGRTUEL
GH HGHVDWLYDQGR D XQLGDGH RILFLDOPHQWH QR LQtF
IDOLX SRLV HQFHUURX DV DWLYLGDGHV DQWHV TXH R SUH!

F DILUPDTXHFRQWLQXRXFRPR SDWULP{QLR GR *UXSR

(P RSUpGLR IRL GHPROLGR SDUD D FRQVWUXomR Gt
SIWLR FRPHUFLDO QD H[WHQVmMR GR TXDUWHLUMR FXI
VXSHUPHUFDGR GD 5HGH 3LQKHLUR 6XSHUPHUFDGRV $ H
SDVVDGR SRU UHIRUPDV DR ORQJR GRV DQRV TXH SHUPDQH
QD ILIXUD

)LIXUD (VWUXWXUD GD ITEULFDDQWHV HGHSRLV GD GH

JRQWH 1XQHYV D $GDSWDGR SHORV DXWRUHV

$ LQGXVWULDOL]DomR GH ODUDQJXDSH SRUWDQWR
FHDUHQVH DFRPSDQKDQGR D SURGXomR DJUtFROD SRS
LQWHUQDFLRQDO H RVFLODQGR FRQIRUPH IDWRUHV HQGY
DWLYLGDGH DOJRGRHLUD $RILQDO GR VpFXOR ;: HLQtFLR
IRUDP GHVHQFDGHDGDV FRP R IRUWDOHFLPHQWR GR VHWR
FRPRpRFDVR GHODUDQJXDSH



2 &20e5&,2 (00$5$1*8$3(($5()81&,21$/,=$d-2

2 FRPpUFLR p XPD GDV PDLVY DQWLJDV H FUXFLDLV DW
UHSURGXomR GDV VRFLHGDGHYVY $ UHODOmR HQWUH DV WUR
FRPpPpUFLR IRLIXQGDPHQWDO SDUDR VXUJLPHQWR GHQ~FO€F
H SURJUHVVR HFRQ{PLFR 6LOYD -~-QLRU 6LOYD /1
LQGLVVRFLiIYHLV VLPELYWLFRV DR PHVPR WHPSR HP TXH I
LOQWHQVLILFDomR GDV UHODo}HVY GH WURFD HODV DMXGD
SHUHLUD

2V PHUFDGRY PRGHUQRV VXUJHP QD ,GDGH OpGLD VI
HOLPLQDQGR DV IRUPDV PDLY DUFDLFDV GH WURFD FRPR
S~EOLFRV $LQGD QHVVH SHUtRGR HVVHV ORFDLV HUDP WL
PRYLPHQWDQGRD FLGDGH HVSHFLDOPHQWH QR FHQWUR GFH

'"HVGH HQWmR HYROXtUDP FRQIRUPH DV WURFDV FRPH
FRPSOH[DV SULQFLSDOPHQWH QRV FHQWURV GDV FLGDC
FRQFHQWUDomR GH SHVVRDV $ SURGXomR HP PDVVD H R F
VpFXOR ;9,,, GmMR D W{QLFD GDV OyJLFDV GH FRQVXPR H FRPF
LPSRUWKQFLD 3% H[SDQVmMR XUEDQD WURX[H HQWUH RX)
GLYHUVLILFDomR GR FRQVXPR R TXH FRQWULEXLX SDUD R
IRUPDV GH FRPpUFLR TXHVHHVWUXWXUDUDP SDUD YHQGHU
DOLPHQWRV DWp EHQV GXUiYHLV™ &OHSV S

(VVDV QRYDV HQJUHQDJHQV GH FRPpUNL®R MBI\ OFR PR/
WUDWDPHQWR SHVVRDO H LQGLYLG XD\ ] D/BHRQ G/HQ B/R
LQFOXVLYH DR GHVDSDUHFLPHQWR 5H VR @MLOUTRNV

FREHUWDV RXWURUD SHULYGLFRVRHW REUIXDIQGRDW R G B
VHU GLIULRVH YROWDGRV SULQFLBWD GPKH®A WY HIIVU B FDP)
DOLPHQWRY HP JHUDO $V JUDQGHV O FOWD W GIRGHK\D MW

SURGXWRYVY WDPEpP VXUJHP HP PRPHQWRBRVHRVXMVHULF
HIFOXVLYDPHQWH jVFODVVHV RSHUiIULDV )UHLUH

8P PDUFR LPSRUWDQWH GH GHVHQYROYLPHQWR LQWH
TXDQGR R VLVWHPD GH SURGXomR IRUGLVWD p VXSHUDGR
DOWHUDO}HYV QDV GLQKPLFDV GDV FLGDGHV H FUHVFLPHQ!
JHUQDQGHYV

1DV FLGDGHV D HVWUXWXUD XUEDQD FRQIRUPH 6SRVI
DUUDQMRY GRV GLIHUHQWHY XVRV GR VROR QR LQWHULRU ¢
GHVWH SURFHVVR GH DORFDomR UHORFDoDR GDV DWLYLGD



GH OD]JHU QDV FLGDGHV"™ 3RU VL Vy HVVD HVWUXWXUD
UHHVWUXWXUDo}HV QHVVH VHQWLGR PXGDQoDV QDV OyJL|
XPDDPSOD UHHVWUXWXUDomR SURGXWLYD FRQIRUPH Mi YL
&RP D UHHVWUXWXUDomR HFRQ{PLFIR SWR/&PW DY DD Q KL
QRYRV FRQWH~GRV H VLJQLILFDGRV $\D\QRPBVHADIV
UHGHILQLUDP DVLQWHUDO}HV HV S DAL\DDR DSVAHEG B B M HME
GHWHUPLQDO}HV JHVWDGDV HP GLYHUNDNVQNMAD ORFLID
HFRQ{PLFRV H SROtWLFRV $ JOREDOL]DONMRFIR D H]
FLHQWtILFR LQIRUPDFLRQDO DOW KQDPHDR RV GRWRAX

PDWHULDLY H LPDWHULDLY FRP OyJLFDW TUXKLHWRFD S
YHUQDQGHYV S

'H PRGR JHUDO R IRUWDOHFLPHQWR GR FRPpUFLR VI
FDSDFLGDGH GDV IRUoDV SURGXWLYDYVY SRLV LPSOLFDHPP
GLVVR RXWURV LPSDFWRV GD UHHVWUXWXUDomR FDSLWD
FRQVXPLGRUHY LOQWURGXomR GH FDSLWDO HVWUDQJHLUR
HTXLSDPHQWRYVY PRGHUQRYVY HD WUDQVIRUPDomR QRV KIiEL
IDWRUHV TXHFRUURERUDP SDUDWRUQDU D GLQkKPLFD HVSD

$ GLPHQVmMR VRFLDO H HVSDFLDO GHVVD DWLYLGDGH
FDSDFLGDGH GH 3> @ bwubDLU FOLHQWHV HPHUFDGRULDYV
GHFOtQLR GH RXWUDV PDV D VXD HYROXomR GR SRQWR GF
LQIOXHQFLDGD SHODV PXGDQoDV GD VRFLHGDGH D HYRO
HVWUXWXUD XUEDQD" 6DOJXHLUR &DFKLQKR S

1HvVVDYV OyJLFDV ORFDFLRQDLY YHULILFDPRV R UHGL

IOX[RV QHVVH FDVR GH FRPpUFLR FULDQGR RX UHIRUOD

/IHIHEYUH DFHQWUDOLGDGH XUEDQD VXUJH D SDuwLU

IRUWDOHFHU RX QmMR DR ORQJR GR WHPSR SRVVLELOLWDOQ((
XPDPHVPD FLGDGH

IRLQWHULRU GD FLGDGH R FHQW URURNRRY Wiil QFHE HV @ E

VHPSUH RFXSD R VtIWLR KLVWyULFR RQQGWHWGHVEXGRGR

GH FRQYHUJrQFLD p R Qy GR VLVWHPD QB H MRRO\D V i

GLULJHP SDUD DOJXPDV DWLYLGD G H\G HHRHFG FIRVQ RVGJFD\S &

GHVORFDP SDUD D LQWHUDOmMR GHRW DV RMW YD DIGHV

UHDOL]DP QR LQWHULRU GD FLGDGH RKVYRUD %BIOID L$ D
FRPRLQWHJUDGRUHGLVSHUVRUDRPHVPRWHPSR 6SR’

(P &DVWHOOV S

2 FHQWUR GH QHJYFLRV p R PRWRU HFRQ{RERRFMLBLG!
JOREDO 2 FHQWUR GH QHJYFLRV p | BBIHPW B @ HGA-RP XD L B DU
FRPXQLFDO}HV VHUYLORV DYDQoDGRWHI GRS HFRKHIDAU
JHUDGRUHVY GH WHFQRORJLD H LQV WR\8 X RFEHIWVHD® X DN



LQIRUPDOomMR H IXQ0}HV GH FRQWURORU *HQ\DWDP O QM H \p
WXULVPR H YLDJHQV e XP Qy GD UHGR LR WHQ WKW WGRH
QHJYFLRY QmR H[LVWH SRU VL PHVPR PDVRAHXN VXD
HTXLYDOHQWHY RUJDQL]DGRYV HP XPDO GHGHUKGARWPHQ
LQRYDomR HWUDEDOKR

6 XUJHP QRYDV VXSHUItFLHVY FRPHUFLDLV TXH FRQFHQ\
FRPR DV FDGHLDVY GH ORMDYV VKRSSLQJV UXDV GH FRPpUF
GLVWULEXtGRVY SHORVEDLUURYVY RV VXSHUPHUFDGRV HKLSI
PDLRU FRQFHQWUDoOomR GH SURGXWRV HVHUYLORYVY DXPHQMW
TXHLQFLWDPRFRQVXPR SRUSDUWHGHTXHP RVYLVLWD DF

$V QRYDV IRUPDYV GH FRPHUFLDOL]DomR RKBISEBHRR H \
DSDUHFLPHQWR GH QRYRV HPSUHHQGLPIHMPRWRND HY G3D (
GHVHQYROYLPHQWR GDV DWLYLGDGH\WR¥B RFGHLWKIPDIF\D Hb
LQFRUSRUDGD SHODV JUDQGHV HPSUHY W V X IR BEMOCCLR LQ
SHORV SUYySULRV GRQRV GR VROR XUEBPD B HSIRANVPWKIQId
GH FDSLWDO 3RU RXWUR ODGR p LRSRUWIDORMRY & RWDD
WDPDQKR GDV FLGDGHV R VtWLR XUEDQR R@GH HOD
FHQWUDOLGDGH HDV SUySULDV F DAHDWWIHWU VYWWVRLIFFDS/RG K

IDWRUHY TXH SRGHUmMR LQWHUIHULU FHRWUHVBOGEBGM
WHUULWRULDOLGDGHY XUEDQDV &OHSYV S

$ HISDQVmMR HVSHFLILFDPHQWH GR UDPR VXSHUPHUFDC
IRLUHVXOWDGR GD FRQFHQWUDOmMR HFRQ{PLFD HWHUULWR
FRQVXPR GD SRSXODomR GLDQWH GH XPD FRQVWDQWH P
PXGDQoDV GH KiELWRV GH FRQVXPR DOLPHQWDU H j PRGH
DWDFDGLVWD 2V VXSHUPHUFDGRV GH DFRUGR FRP (OLDV
FHQWURYV GH FRPpUFLR GH SURGXWRY DOLPHQWDUHYV SUI
LPSULPLU QD VRFLHGDGH HVVHKIELWR GHFRQVXPR GD SUR

2 5DQNLQJ GD $%5%$6 GH LQGLFRX TXH R SDtV YLY}!
FUHVELPHQWR HP HVFDOD QDFLRQDO (P R VHWRU SRU
IRUPDWRY DOFDQORX XP IDWXUDPHQWR GH 5 ELOK}HYV

,QWHUQR %UXWR 3,% QDFLRQDO UHVXOWDGR DOFDQoDGR
GR VHWRU QR DQR JHUDQGR FHUFD GH PLOK}HV GH HPSUH
FRQWULEXL0O}HV HQWHQGHPRV TXH RV VXSHUPHUFEDGRV Vn
PDQXWHQOmR GRDEDVWHFLPHQWR SRSXODFLRQDO

$XWRVVHUYLORDOLPHQWDUHD UH SURGXomR GR HVSDoO

$ DWLYLGDGH FRPHUFLDO SRVVXL GLQKPLFDV H DJHQV
LOWHUUHODFLRQDP FRP RV GHPDLY VHWRUHV HFDXVDP LP:



(P VXD VHDUD GH DWXDomR DSUR[LPD SURGXWRUHYV GLUF
HPSUHVDV FRQVXPLGRUHV GLUHWRV TXH VH DEDVWHFHP
RX VmR DIHWDGRV SHOR GHVHQYROYLPHQWR GR VHWRU
DJORPHUDomR H PRUDGRUHV HWUDQVHXQWHY GDV iUHD\
FRPpUFLRHRV VHUYLORVY YDUHMLVWDV LQWHUIHUHP GLUHMW

*HUDomR GH UHFHLWD HUHQGD QD PEIBRVGDRGKWRYVWKD
SHORV GHPDLV VHWRUHV GD HFRQRFRLOW ISDIJ) W.IQRE-S\DW C
DJULFXOWXUD IRUQHFHQGR VHUYLORV UD®SOWRG&E6&IMR
RSRUWXQLGDGHY GH WUDEDOKR SGHQYHPSDGB R QIYWW QX
$EDVWHFLPHQWR GD SRSXODomR QDV VX RAIOFRHGBBDV
FHOQWUDOLGDGH FRQWULEXLQGR SDDW IRY GGG QY R/RY¥
LOHUHQWHY DR VHU KXPDQR FXOWXUWDH @W EG R DDoMBRO R
5HIRUOR GD DWUDWLYLGDGH XUED GD VSH[RAPHRUYYGIM\G RVD UE
RIHUWD GLIHUHQFLDGD GH EHQV HLRUFREXWRN GB BWU
WXUtVWLFD ,QWHUIHUrQFLD QD TXDBGAGLLGMSIORAKH LQEB C
GHVGH jV SRVVLELOLGDGHY GH FRQVXPRQ@RN pb PIXIDHQ @ I
FRQVWUXtGR HRSRUWXQLGDGHYVY QDHVFDOD ORFDOH

e FRQVLGHUDGR DXWRVVHUYLoOoR RV HVWDEHOHFLPHC
SULQFLSDLY VmR SUHVH®JIDU GHKRKHEN RXWDYV GH FRPSUI
GLVSRVWDV GHIRUPD TXHRV FRQVXPLGRUHY SRGHP EXVFD
XPLQWHUPHGLIULR 6LOYD (VVDV FDUDFWHUtVWLFDV I
FRPr[LWRHSHUPLWLUDP TXHR PRGHOR VHH[SDQGLVVH UD
VPpFXOR ;;

'RLY HOHPHQWRV VMR IXQGDPHQWDLYV SEWR WHERRPR SR H
HVWmR OLJDGRV D SUYySULD UHSURGX0OMROGR D/dAWRV D
VRFLHGDGH EDVHDGD QD H[DFHUEDOomR GR FRBDVXPR

DXWR VHUYLOR SURSRUFLRQRX DXWRERRDWXR EBDE K
DWHQGHU VXDV QHFHVVLGDGH H YRQWD®@HYUYBBLERHF}
FRQVXPLGRU SDVVRX D VHUYLU VH H D SBHHUMMARRGRD V
RFXSDQGR PDLRU HVSDoOR GH DWXDomR SUBRGXbLR B G R U
FDSLWDOLVPR Mi TXH DV PHUFDGRUPDVY RW Q BH G\ ¥ iR
SUHIHUrQFLD GRVY FRQVXPLGRUHV 2 FRRW XP\L\EGRG iSOV

OHU HPEDODJHQV UyWXORV SHVi ORVRRWDGHSNYUYDLV
HPEDODJHQV S{GH FRPSDUiIi ORV H HVEROKHU DTX3HOH

1R VpFXOR ;,; DV ORMDV GH GHSDUWDPHQWRY JDOHU
FRQVLGHUDGDYVY XP PDUFR QD DPSOLDomR GD GLVWULEXLom
R VXUJLPHQWR GR DXWRVVHUYLoOoR QR VpFXOR ;; XPD UHYR
HVWUDWpPJILDV GH FRPHUFLDOL]DomR HQDV SUIWLFDV GH FF

%DOFMR QD VDtGD GR HVWDEHOHFL P H®WHR RRH UL T XOLVQBDRWPIS ULDAW BB QR |
FRPRFDL[DV



RWHPSR GH FRPSUDHRFRQWDWR GLUHWR FRP R SURGXWR

PRGHOR FKHJD QD GpFDGD GH e SRVVtYHOHQWHQGHU
> @ RVPFXOR ;;FRPRREHUOR GDV JUBM\GE R WLDHNWRR E
QmR IRL DSHQDV D SDVVDJHP GR FRPpWFRL RVCRAPPDQ DV |
ORMDV HVSHFLDOL]DGDV SDUD S (SIRPLWVLKIIDSHHIPW I F\DXGTRH
FRQWULEXLX SDUD TXH KRMH DV IRUPHW @RJER WX DR |
GHVHQYROYLPHQWR 0DV VLP WRGD XP®DAp MIXH) & B MHID\
HQWUH SURGXomR LQGXVWULDO SDGUQBV}BY FRELMXA
HVWUXWXUD IDPLOLDU H D XUEDQLJDR D FE BG®DVRIF]L A B DR

FRPSOH[LGDGH QR HVWXGR GDV IRUPDVXGR ¥ KRJEWRLARV
SULQFLSDOPHQWH QR HVSDOR PHWURSROLWDQR 6LOYL

1R FDVR GRV VXSHUPHUFDGRV R VXUJLPHQWR IRL SRVYV

DILUPD 3ILQWDXGL RDXWRPYYHOHDJHODGHLUD 2 SUL

GH FLUFXODomR H SURFXUD SRU SURGXWRY VXSHUDQGR F

EDLUUR DJHODGHLUD SHUPLWLD TXHRV DOLPHQWRYV GXUD
IRUPDDGHTXDGD 6LOYD -~QLRU 6LOYD

$ SDUWLU GD LPSOHPHQWDOmMR H GLIXVWR SRUPRGHOR B

DEULX VHDV FRQGLo}HVY SDUD VH DPSWOHDW DEH B H BLHPBIE

H DVVLP FRQWULEXLX SDUD UHSURGXomRRGHRYRDYV IR

WDPDQKRVY GLYHUVLGDGH GH SURGXW RP\DMW R KBUHYULDDR B V|

EDVHV SDUD R VXUJLPHQWR GRV KLSHUPHUPBGRBR QI

HVWDEHOHFLPHQWR FRQVWUXtGR SHQRBD USLSRY ®D U Q HRF
6LOYD S

(VVH HVWDEHOHFLPHQWR UHXQLX DVSHFWRV VRFLDL
PRGLILFDU D GLQkKPLFD GH YHQGDV GD pSRFD DR LPSODQ\
bPSOLDUD YDULHGDGH GDV PHUFDGRULDV HWUDQVIRUPDL
6LOYD

$ UHWLUDGD GR YHQGHGRU LOQWHUPHGLIULR GD UHODCc
HISHULrQFLD GH TXHP FRQVRPH TXH JDQKD PDLV OLEHU
FDUDFWHUtVWLFD LPSRUWDQWH GRUDPR TXHLQGX] DR FRC

> @DDTXLVLomR GH SURGXWRV D PDLR TXM R ISI@R PHQ!
WHP VLGR PXLWR EHP H[SORUDGR SHODUIRX M GNDPDL
HVWUDWPpPJLDV + FRQKHFLGDV FRPR FS-DUAKDGBILYLQW 4 i

> @ OHUFKDQGLVLQJp XPD GDV JUBRGW X HIVOVX\D WP U]
VXSHUPHUFDGRV 7RUUHYV

2VXUJLPHQWR GRV VXSHUPHUFDGRYV

([LVWHP GLYHUJrQFLDV HQWUH DXWRUHV VREUH T
VXSHUPHUFDGRYVY PDVDFUHGLWD VHTXHIRLQD SULPHLUD |
H 'HPRGRJHUDO QR OHYDQWDPHQWR GH 20LYHLUD



RULJHQVY GR DXWRVVHUYLoR GDWDP DLQGD GR SHUtRGR G|

VHUYLFHIRLDGRWDGR GLDQWH GD IDOWD GHPmMR GH REUD

2V SULPHLURYV SDVVRV SDUD R VXUJLPHQWR GHVVH UDI

QD GpFDGD GH QRV (VWDGRV 8QLGRVY TXDQGR DV DQWL

VXDV XQLGDGHV PDV FRP D FULVH GH HDGLPLQXLomR C
HISDQVMR UHYHUWHX VH

3DUD R GHVHQYROYLPHQWR GH WDO YDW&HIMBLYRYV IRRF

QHFHVVIULD D LPSODQWDomR GH QR RUWGDV WHIDRDIGIR D A

FRP R REMHWLYR GH DOFDQoDU PDLRWURW P DWL RIUD

FULDOomR GH QRYDV WpFQLFDV GH Y M @G CF H DFXDMLORTRD G |

R DXWR VHUYLOR R SUYSULR FRQVXPLOGRD\SHIDGRD BY |

QHJRFLDomR QD FRPSUD GH PHUFD G R RX\RY FEQRFRER\WDR/U

~QLFR GHSYVLWR GH DUPD]JHQDPHQWR SDUDHGHULDYV

HVWDEHOHFLPHQWRY FRP FXVWRV EDRVRVNRHF REQ@W|DDW
HVFRODULGDGHHRXWURY )DULD HW DO S

&RP D VXSHUDomR GD FULVH D PHVPD DXWRUD FLWD
FRQVWUXomR GH HPSUHHQGLPHQWRY PDLRUHYV TXH RIHU
DPSOLDUDP VXD DOoDGD GH DWXDomR $QWHV GRV VXSHL
DFRQWHFLD HP PHUFHDULDYVY RX DUPD]JHQV QRV TXDLV R
PHUFDGRULDY GR FOLHQWH H[LIJLQGR FRQWDWR GLUHWR H
DXWRVVHUYLOoRVXEVWLWXLRDWHQGLPHQWR QR EDOFmMR

$V PHUFDGRULDV IRUDP DRV SRXFRV VHQM®RL H [BRN B K
SDVVRX D WHU PDLV OLEHUGDGH SDUL B VF\RO KWW DY D Q@
HQWUHJXHV D XP EDOFRQLVWD SDUD TOXH. HIDG-R S HI® \D\DK
LQWHUQR GR EDOFmMR H DRV TXDLV R FIY.BIR Wk SRCERHW L]

FOLHQWH QDVFH RDXWRVVHUYL0oR DR RBVFRDNHPGR HP
7TRUUHYV

$ SULPHLUD XQLGDGH VXSHUPHUFDGLVWD IRLR .LQJ .XC
8QLGRV TXH ORJR VHWRUQRX XPD UHGH FRP ILOLDLV GLVW.
'pFDGDV GHSRLVY RV HVWDEHOHFLPHQWRY GH YDUHMR
SHOR PXQGR LQWURGX]LQGR HP GLIHUHQWHY OXJDUHV P
LQGHSHQGHQWHY HILFLHQWHV HGHPHQRUFXVWR %H]HUU
2 .LQJ .XOOHQ FRQIRUPH FRQWD 'LQL] DOpP GH
DPSOD DEDVWHFLGD FRP GLIHUHQWHY JrQHURYV DOLPHQW'
YHUGXUDV IULRV HODWLFtQLRY WDPEPP YHQGLD HP PDVVE
2 UDPR VXSHUPHUFDGLVWD IRL HQWMRQRBVLPBSUWPBHY
LQGLYLGXDLV HMi QRV DQRV VHJIXL QW& W AR FR®HPH @ W

HQWmR FRQVROLGDGDVY HP FDGHLDVSGN YBIUP A D WLA&H/UH
QRYR PRGHOR GH YHQGDV $PEDV DV |IDQAFVDBRIUYRRK |



FRQWH[WR HFRQ{PLFR TXH LPSXOVLRQ@DY®HDUHP&ERVR]
ILQDQFHLURV *RPHV S

$ HYWUDWPJILD IRLVLPSOHYV

> @ XP JDOSmMR LQGXVWULDO DGOBQOGR BN BHLN WRID
VHUYLUHP VR]ILQKDV 2V SUHoORV HUDP BNPMDOLYLED RI@D
RQGH RV IXQFLRQIULRVY HQWUHJIDYDP DLPIQWHDGRAU LI
DXWR DWHQGLPHQWR DOLiIV p D FDHDFMWUHRLD W IGRRD/ TROH
WLSRV GH ORMDYV TXH FRPHUFLD O H]IDUDDGED\ HIQIVRG/HE S
HVSDOKRX SHORUHVWR GRPXQGR 6LOYD S

2 FHQIULR HFRQ{PLFR GH UHFXSHUDomR GH HPSUHJRYV
FRPSOH[LILFDomR GR VHWRU TXHDVVXPLX PDLRU FDSDFLG
GHVVHV RXWURV IDWRUHV FRQWULEXtUDP SDUD D H[SDQV
LQFUHPHQWR GD XUEDQL]DomR HPXGDQoDV QDV SUIWLFDV (

3RGHPRV GL]HU TXH R SURFHVVR GH SUR®G XGLVRVHR P B N0/
GDV PHUFDGRULDV RFDVLRQDGDV SH PX\Q P HDKRR HDGHi
WUDQVSRUWHVY R FUHVFLPHQWR H DG HG\DMPHIOWR GH
SHVVRDV QDV iUHDV XUEDQDV GDV JUDQGRY BQEGRNV
DOpP GD FUHVFHQWH XWLOL]DomR GR DXWRPRYBO ERF

IXQGDPHQWDO LPSRUWKQFLD SDUD RRERPMUIR\L RS & N WIDG
6LOYD S

6HIXQGR 3ILQWDXGL S DSXG )DULDV HWDO S

2 VXSHUPHUFDGR VHP VRPEUD GH G~YLGDGIRY @B B & HW
GD WURFD GH PHUFDGRULDV SDUD DWHR GIHWR] 8 WySFH.V
FRPpPUFLR DR UHGX]LU VLJQLILFDWLY DPHQ@NVEHD R D RF X'
FRQVXPLGRU SHUPLWLQGR R VXS H WRPXFRLR SIXUHDRB W P
SRU HVWH WLSR GH HPSUHHQGLPHQWRP SGR P RGRRYV
FDSLWDOLVWD GH SURGXomR R VXSHUPH@WDGRBRMRXHJI
FHQWUDOL]DOmR GR FDSLWDO FRPR UHWSRMNBHX QI
GHVHQYROYLPHQWR KLVWYULFR WHQGHQWDPEMR BR
FHQWUDOL]DomR

$V LQLFLDWLYDYV VXSHUPHUFDGLVWDV VH HVSDOKDP S
H RQGH FRQWULEXtUDP SDUD R GHVHQYROYLPHQWFE
EHQV GH FRQVXPR QmR GXUiYHLV &OHSYV S 2 GH
JUDGDWLYR YLVWR RVDOWRY FXVWRV HDQHFHVVLGDGH G
KiIELWRV GH FRQVXPR SURStFLRV jH[SDQVmMR GHVVH WLSR G
D DDWLYLGDGHPpLPSXOVLRQDGD OL\D]JDNL *RLV 1HWR
1D GpFDGD GH PRPHQWR GH *PLODJUH HFRQ{PLFR”
SROtWLFDV GH VXEVWLWXLomR GH LPSRUWDo}HV H[SDQVm
JUDQGHV FLGDGHYVY SURSLFLDP D SUHVHQOD GHILQLWLYD GR

(ILVWH GLYHUJrQFLD HQWUH RV DXWRH K\R FRQ \RQDAWD IGRRV L QX IMIDVOR G
VXSHUPHUFDGR PDV RV UHJLVWURV LQGLFDP TXHIRLHQWUH H



2YDUHMR VXSHUPHUFDGLVWD IRLLPSRUWDQWH DOLDC
SODQRVY HFRQ{PLFRV H FRQJHORX RV SUHoORV GH PHUFDGR
&UX]DGR D DOWD GHPDQGD FDXVRX GHVDEDVWHFLPHQWR
JRYHUQR DGRWDVVH XPD SROtWLFD SDUD UHDOLQKDU RV SU
LQIODomR FKHJDVVH | FDVD GRV DVVLP RV VXSHUPHUFD(
HVWRTXHYV ODQODQGR SURPRO}HV 20LYHLUD &ROFKHWH )L
$ VLWXDomR HFRQ{PLFD GR SDtV SURYRFRX DOJXPI
IXQFLRQDPHQWR GRV VXSHUPHUFDGRYV TXH VH WRUQDUD
WHFQRORJLDYVY DRV HVWDEHOHFLPHQWRY SDVVDUDP D DF
FRQVXPLGRUHY SRU VXD YH] FRPHoDUDP D IDJHU PDLV YL
RIHUWDV OL\D]DNL *RLV 1HWR 20LYHLUD &ROFKHWH)I
$RILQDO GD GpFDGD GH H DR ORQJR GD GpFDGD GF
HVWDELOL]DomR GD PRHGD QDFLRQDO HD LQVHUomR QR Il
HPSUHVDV HVWUDQJHLUDYV 3HUHLUD SHIOH[R GD LPSH
IRL R DXPHQWR GR SRGHU GH FRPSUD GD SRSXODomR
S~EOLFR GRVVXSHUPHUFDGRV OL\D]J]DNL *RLV 1HWR
'H PRGR JHUDO FRQIRUPH *RPHYV QR SURFHVVR GH
UDPR HQIUHQWRX DOJXQV SUREOHPDV RUGHP PDFURHFRC
LQIODomR ERD SDUWH GD SRSXODomR HP VLWXDomR GH S
PDLRUHV TXH D FRQFRUUrQFLD SRXFR DSURYHLWDPHQWR
UHODomR FRP IRUQHFHGRUHY SROtWLFD GHPRUD QR UHF
HGXFDFLRQDO UHVWULWD SURSDJDomR GHEHQV GHFRQVX
DVVRFLDGRV D IRUPDYVY FRPHUFLDLVY PHUFDGRULDV H HPE
DILUPD TXHDTXL
> @ DV SRSXODo}HV GH PDLRU UHQGDLIRBDR FHHHYWHDQY/C
UHFHEHU R VXSHUPHUFDGRYVY QRV PROBDHWGCRKRRPRBGHWO I
MXVWDPHQWH SRU VHUHP DTXHODV TXHLSRGHWVKDN DI

PHUFDGRULDYV DFHLWDQGR PDLV UDSYIGDWKQM & HH VWI
FDUDFWHUtVWLFDV QMR FRQVHIJXLDVYHGH®SWDFDU QR T

(QFRQWUDPRY DOpP GRV VXSHUPHUFDGRV RXWUD\
KLSHUPHUFDGRV HRV DWDFDGRVY GH DXWRVVHUYLoR FRQK
FDUDFWHUtVWLFDV GR YDUHMR HGR DWDFDGR OL\D]DNL *F
KLSHUPHUFDGR p R WDPDQKR VHJXQGR R 5%,6 VmR VXSHU
IUHD XOWUDSDVVD Pd Mi D $VVRFLDomR %UDVLOHLUD G
iUHDV PDLRUHV TXH Pd $OpP GLVVR HVVHV SRVVXHP iU



VXSHUPHUFDGRVY H[HUFHQGR PDLRU FHQWUDOLGDGH QD D\
PDLRU GLYHUVLGDGH GH SURGXWRV HVHUYLoOoRV 2 DWDFDL
ILQDO TXH FRPSUD QR YDUHMR TXDQWR R LQWHUPHGLIUI
DSUHVHQWDU JUDQGH iUHD GH YHQGDV HSDUWH GR HVWRT
QDV SUDWHOHLUDYVY DDPRVWUD SDUD RVFRQVXPLGRUHV *F

2V VXSHUPHUFDGRV QR LQWUDXUEDQR

$v JUDQGHVY ORMDVY GH GHSDUWDPHQWR VXSHU H |
VLIQLILFDWLYDPHQWH SRVLWLYR QR DEDVWHFLPHQWR GD
FRQWHPSRUkKQHD OL\D]JDNL S UHIRUoD HVWH D
WUDQVIRUPDO}HV TXH RFRUUHP QDV FLGDGHV HD DPSOLDon
> @ DLUUHYRJDELOLGDGH GR FRRWVPXEDROD VN HARWX@D A

GR WUDEDOKR QR ULWPR GH YLGD Q DO/HFRRBDSEIHY GHQIRDMJ
VLIQLILFDWLYD GD SRSXODomR GPVLWRLGCGRBA NLIAPGR QY R

GH SURGXWRV HQD GLVVHPLQDomR GABIHDW BN & HFLLPR
PHUFDGRULD

oDUJDV OLVWD FRPR SULQFLSDLVY FDUDFWHUtVV
DGPLQLVWUDomR SDUD R PHUFDGR JUDQGH SRGHU GH FR
DPELHQWH GD ORMD H DWHQGLPHQWR TXDOLILFDGR H C
DEDVWHFLPHQWR SUHORV FRPSHWLWLYRV VHJXUDQoD H\
DWLYLGDGHV FRQMXJDGDV
3DUD DOpP GHVVD GLPHQVMR HFRQ{PLFDP FR\D YXXGHUP
IXQGDPHQWDO QR GLD D GLD GD SR S XREWINRD VHNOMH B®
GR FRQVXPR QD VRFLHGDGH FRQWHPSRjUKRWDQ B IBQR&F

PRUDGRUHV QDV FLGDGHV QR TXH VH U@ HHL®ILPHOAMHRV |
DUWLJRV HP JHUDO GH XVR FRWLGLINQARVWRU H[HPSOR 0

2FRQVXPRpD SUIWLFD GHVDWLVIDomR GH XPD QHFHVV
XPDUHODomR HQWUH QHFHVVLGDGH V HYDLGDGH V WRUC
RTXHpFRQVStFXR *RPHV 20LYHLUD 2DWR GHFRQVX
SRLVY SURGX] H UHSURGX] QHFHVVLGDGHV H GHVHMRYV QD
HVSDoRV GRV VXSHUPHUFDGRYVY VH WRUQDP REMHWR GH F
HVWUDWpJLDVY SDUD DWUDLU FOLHQWHY 6LOYD -~QLRU 6LC

1DV WUDQVIRUPDO}HVY GRV IRUPDWRY GH ORMD IRUDP F
FRPHUFLDOL]DomR GRV VHXV SURGXWRY SRLV GHYHP VHJ>



ODJULQL DWp PHVPR D RUJDQL]DomR GRV LWHQV QDV J
PDLRUGHFRQVXPR
7TDPEpP KRXYH PXGDQoDV TXDQWR j FRPHUR Y DR P RoIMRH
GH SHUIXPDULD OLPSH]D EHELGDWR\VXOORMWHGP D Q VERR 6
GHQRYRV VHUYLoORVH VHWRUHY SDUBRBRHMOVKRY B ®&IH{XX

FRPR SDGDULD ODQFKRQHWH K RRIHMAQLWRAMELU yCBORDRNK Ho\
0DJULQL S

'H PRGR JHUDO 3> @ HOWHQGHPRV TXH RV VXSHUPHU
GR FRQVXPR SRU VHU XPD IRUPD FRPHUFLDO SURStFLD DR F
YDULHGDGH H TXDQWLGDGH GH SURGXWRYV > @ *RPHYV
GLVFXVVmMR VREUH D GLVSRQLELOLGDGH GH FUpGLWR HR V|
GH FRPSOHPHQWDomR GD UHQGD SHOR TXDO R FRQVXPLGF
FRPSUD PHGLDQWH DFRUGR SDUD D GHYROXomR GD TXDQW
VXEPHWLGR WDPEpP D MXURV *RPHYV
(P VXD DQiOLVH 7RUUHV GHVWDFD WDPEpP DLGHL
UDPR VXSHUPHUFDGLVWD GLDQWH GR IDWRU GH SDGURQL
DSUHVHQWDP IXJLQGR GD LQGLYLGXDOLGDGH GH FDGD C
SRUWDQWR FRQIRUPH D DXWRUD DSURSULDP VH GH HVSI
PHPyuULD ORFDO
$V UHGHV GH VXSHUPHUFDGRV SHOR PROXPOIGFHRPH
H[WHQV}HV 2 DFHVVR HIWHUQR QmR RERXPH FQDBDGRLE
FLGDGH H VLP WRUQD VH QHFHVViULRFEDYVBHSRU QDL
DR HYWDFLRQDPHQWR SDUD HQILP WRLWY DFHNVVHRVVHQLY
VDEHU RQGH VH HQFRQWUDP FDUULQKR HHHAMWVDRKD
FRUUHGRUHV SRUTXH HQWUH RV FDL[IVV DXUDR 6 R HWHW |
EORTXHDGRV H VRPHQWH OLEHUDGRYV SHW BRX BB HWPW i
REMHWR FRPR VDFROD QHFHVViULRDSY R BX® B U TRHCHH\
VHPSUH HVWi GLVSRQtYHO QR DFHVVR SEPQBDSD®i XK@W
ORQJR GLVWDQFLDPHQWR SHORV HORRWQIWRRVGHYEFD
REWHQOmMR GR JUDQGH IOX[R TXH VmR@MRW \NFDIKRYD Q H
LQGX0omR GH RQGH GHYHP LQLFLDU VXDRVWVRPBGCRW B BE

PDLRU PDUJHP GH OXFUR RX SURGXW R VLR B HWDIVDHTRML
TXHWRGDD ORMD pXPJUDQGH ORFDYW FRP SURGXWRYV HI

$OpP GH DSUHVHQWDU VH FRP GLIHUHQWHYV IXQFLRQD
H HP PXLWDV FLGDGHYVY DOFDQoDQGR D SRSXODomR O
HQWHQGHPRV p IOH[tYHO QR VHQWLGR GH VH DGDSWDU |
WHQGrQFLDVHFRPSRUWDPHQWRY GRV VHXV FRQVXPLGRUH
$ HVFROKD GH ORFDOL]DomR GHVVHV HVWDEHOHFLPI
REHGHFHQGR DOJXPDV OyJLFDV HP EXVFD GH PHUFDGR FI
SULYLOHJLDUDP D LQVHUoOomR QR HVSDoR XUEDQR HP VXD



LOYHVWLUHP QRV GLVWULWRY GHDWLYLGDGHY FRPHUFLDL
GHQVLGDGH GHPRJUIILFDDWUDWLYDVDR VHXGHVHQYROYL
$ DWLYLGDGH FRPHUFLDO p LQWUtQVHFOL]YGBD WURF
IXQGDPHQWDLY j PDQXWHQomR GD GLY LVGIR F& RV WVG&IDER
3URSLFLDGRUDV GH HQFRQWURYVY DFRBBGRMW H n¥ URFD
PRGLILFDQGR FRP RDYDQoR GD XUEDQ LRDHnRURD Gd i R
FDSLWDOLVWD JDQKDQGR LPSRUWKDGVYELED B OWDDRE
LQGLYLGXDLY FRP D DVFHQVMR GR FRQOMXRR/RRE R LHV &'\
VXSHUPHUFDGRYV VMR D H[SUHVVmMR FR @W®N PIRRIPKQH D
FRPHUFLDLV jV GHPDQGDV GD VRFLHGHL®HQ B W HKYER J

SURGXWRY SDUD R FRQVXPLGRU VREHYWWOCGIRGHP *IRPHE
20LYHLUD S

$V YDULIYHLVY TXH FDUDFWHUL]DP XPD ERD ORFDOL]Don
YDULDP GH DFRUGR FRP D FLGDGH H SULQFLSDOPHQWH DI
SRU SURGXWRV GH DEDVWHFLPHQWR GRPpVWLFR SRU HJ
SRSXODomRVHWUDQVIRUPD HP WDPDQKR HSRGHUDTXLVL)
$V GLVSXWDV WHUULWRULDLY HQYROWPGOGR WO PEOPFH

PHGLDQWH VXD RSHUDomR QR PHUFDGIR|DF R R LEH XNPLLROK

FRQWLQXD VHQGR XP IDWRU GHFLVLYRBH'MXB/HIUPRIGHR DIX

VXUJLUHP QD FLGDGH PDLRU VHUI D FREPSHWRomR S

HVWUDWpJLFD )DWR HVVH TXH SRGH VHDALVIFXVMR Y BW
RSHUDomR %H]HUUD S

'H PRGR JHUDO RV VXSHUPHUFDGRVY SRVVXHP D FDSDFL
LQVHULQGR QD VXD HVWUXWXUD GH PRGR D GLQDPL]i OD
FHQWUDOLGDGH JHUDU IOX[RV GH SHVVRDV PHUFDGRUL
FRPSOH[R

8P SDQRUDPD GDHFRQRPLD PDUDQJXDSHQVH

&RQIRUPH YLPRV QR FDStWXOR DDWLYLGDGHDJUtFRC
GHSRLVY DOJRGmMR IRUDP IXQGDPHQWDLY SDUD R FUHVF
GHVGREUDPHQWRY GR FXOWLYR GHDOJRGMR IRLR GHVHQY
QR UDPR Wr[WLOH SRVWHULRUPHQWH GH HOHWURGRPpPpVW
DVVXPLX D IXQomR GH PDLVY LPSRUWDQWH GD HFRQRPLD P X(
FUHVFHQGR HP ULWPR PHQRV DFHOHUDGR DR FRQWUIULR G
GR ILQDO GRV DQRYV DWp &RPR SDUWH ILQDO GH QR
SDQRUDPD GD HFRQRPLD PXQLFLSDO GHVWDFDQGR R VH!
VXSHUPHUFDGLVWD QR PXQLFtSLR
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Maranguape estd entre os municipios mais populosos da RMF, atrds apenas de
Fortaleza, Caucaia e Maracanau”’, e segue uma logica de crescimento populacional comum a
regido metropolitana, onde a populagdo urbana cresce em ritmo superior ao rural. Inicialmente
uma area de crescimento rural significativo, o quadro comega a se inverter a partir dos anos
1990.

O distrito sede sempre foi o de maior expressdo populacional, com a populagio quase
em sua totalidade vivendo em areas urbanas. No Censo de 2010, que apresenta os dados mais
recentes sobre situa¢do de domicilio, de 62.600 habitantes do distrito, 59.636 vivem em zona
urbana e apenas 2.964 em rural, conforme mostra a tabela 3. Esse nimero € um indicativo de

que esse € um recorte urbanizado.

Tabela 3 — Populagdo recenseada, por distrito

Populacio residente recenseada

Distritos 1991 | 2000 | 2010
Total Urbana Rural Total Urbana Rural Total Urbana Rural
Total 71.705 51.954 19.751 88.135 65.268 22.867 113.561 86.309 27.252
Amanari 4.793 2.233 2.560 4,973 2.867 2.106 7.034 3.650 3.384
Anténio Marques 1.247 240 1.007 1.179 264 915 2.145 409 1.736
Cachoeira 980 381 599 1.319 456 863 1.549 534 1.015
Itapebussu 3.861 2.979 882 4.224 3.303 921 5.149 4.113 1.036
Jubaia 1.926 1.326 600 2.129 1.219 910 2.184 1.457 727
Ladeira Grande 1.904 272 1.632 2.177 298 1.879 2.338 264 2.074
Lages 1.679 964 715 2.007 987 1.020 2.319 1.247 1.072
Lagoa do Juvenal 1.711 985 726 1.649 980 669 2.844 1.538 1.306
Manoel Guedes 1.893 646 1.247 2.008 844 1.164 2.050 698 1.352
Maranguape 35220 33.589 1.631 45.668 43.840 1.828 62.600 59.636 2.964
Papara 2.932 594 2.338 3.759 566 3.193 4.006 580 3.426
Penedo 2.511 729 1.782 3.837 1.132 2.705 3.646 1.304 2.342
Séo Jodo do Amanari 1.904 1.586 318 1.914 1.696 218 1.975 1.644 331
Sapupara 5.204 4.235 969 6.241 5.478 763 8.230 7.344 886
Tanques 2.439 576 1.863 2.949 561 2.388 3.240 635 2.605
Umarizeiras 1.082 567 515 1.650 692 958 1.803 1.112 691
Vertentes do Lagedo 419 52 367 452 85 367 449 144 305

Fonte: IPECE, 2023

Tomando como referéncia o municipio em sua totalidade, a populagdo urbana saltou
de 51.954, em 1991, para 65.268 em 2000 e 86.309 em 2010. Com os dados do Censo 2022,
que indicam que a populagdo total do municipio € de 105.093 pessoas, € possivel inferir que o
crescimento da popula¢do urbana seguiu 0 mesmo ritmo. De modo contrario, o crescimento
da populagdo rural ¢ menos intenso, saltando de 19.751 em 1991 para apenas 27.252 em
2010. Apos o distrito sede, aqueles mais populosos sdo os que possuem maior area urbana,

cortados pela CE-065, como mostra a figura 7.

Figura 7 — Distritos atravessados pela CE-065 e a situa¢do de domicilio da populagéo

27 De acordo com o Censo de 2022, as populagdes sio de 2.428.708 pessoas em Fortaleza; 355.679 em Caucaia;
234.509 em Maracanau e 105.093 em Maranguape.



503500 530000 556500
~ e Populagao residente recenseada (2010)
(D  POPULACAO URBANA E RURAL DE / T
MARANGUAPE, SEGUNDO DISTRITOS T e w309 | 7125
/ > |1 Amanari 7034  3650)  3.384
= L 2 Anténio Marques 2145 409 1736 N =
73] 3 Cachoeira 1.549 534 1.016| |
~0 ~0
st 4 Itapebussu 5140 4T3 1.036||S
o~ o~
5 Jubaia 2184 1457 77
6 Ladeira Grande 2.338 264 2074
7Lages 2319 147 10M
8 Lagoa do Juvenal 2.844 1538 1.306
9 Manoel Guedes 2.050 698 1352
10 Maranguape 62.600; 59.636 2.964
11 Papara 4,006 580  3.426
12 Penedo 36460 1304] 2342
13 Sao Joao do Amanari 1.975 1.644 331 H
14 Sapupara 8.230 7.344 886
15 Tanques 3.240 635 2.605
16 Umarizeiras 1803 102 691
17 Vertentes do Lagedo 449 164 305
S 1S
8 Oceano N =]
= Atlantico LEGENDA SISTEMA DE REFERENCIA DE COORDENADAS =
oS N . . o . !
R —— Rodovias pavimentadas Regido Metropolitana SIRGAS 2000/ UTM ZONA 248 EPSG: 31984 ==
o de Fortaleza Escala Numerica 1:370000
| Distritos de Maranguape iid Fontes: IPECE (2010, 2018); IBGE (2023); Catélogo de Metadados
I Populacso urbana Municipios CE da ANA (2029)
& Elaboragdo: Maria Eduarda Oliveira de Lima (2023)
: Populacdo rural
503500 530000 556500
JRQWH (ODERUDGR SHORV DXWRUHYV
3DUD HVVHVY GLVWULWRY OHQGHYV SRQWXD D LPSR!

PXQLFtSLR GH 1RUWH D 6XO 2V GHPDLV GLVWULWRYVY LQC
SHTXHQRV DUUXDPHQWRY TXH VH GHVHQYROYHUDP DR ORQ
SDUWH GDV SHVVRDV DVVLP FRPR XPD GLYHUVLGDGH IXQFI
8QLGDGHV %iVLFDV GH 6D~GH 8%6 LIJUHMDV RSo}HV Gl
PRUIRORJLD XUEDQD DFDED VHQGR GHOLQHDGD SRU XP HO'
& ( FRPSURYDQGR D LPSRUWKQFLD GHVVH FRUUHGRU QR
GD FLGDGHH SRUWDQWR LQGX]LQGR WUDQVIRUPDO}HV QR

$SHVDU GH WXGR D VHGH p R GLVWULWR GH PDLRU GH
PDLRU SDUWLFLSDomR QD HFRQRPLD PXQLFLSDO PDLRU |
DWLYLGDGHV JHUDomR GH HPSUHJRV H PDLVY UHODoO}HV FR
FRQVROLGDGR QmR IXJLQGR GH XPD OyJLFD FRPXP jV SHT

e XPD FHQWUDOLGDGH TXH LQIOXHQFLD GLUHWD H L
PXQLFtSLRV PDLVY GLVWDQWHY GH )RUWDOH]D FXMR SDUWI
SDUD UHDOL]DU GLIHUHQWHY DWLYLGDGHYV

&RP DPDLRUDJORPHUDOMR SRSXO MRIMRRGR FIRA ¥ UG HR) WX



HTXLSDPHQWRY GHVHUYLoORV H GDV IXKDQBPHR/DAWVHD/QHDY 0 |
pDSUHVHQoD GDV LQG~VWULDYV L P X6 D/MHWIRGFDO R POLR/ K
PHLR DRV EDLUURY GHQVDPHQWH RFXSDFGRWEBQW\EHQ G
ODUDQJXDSH OHQGHYV S

ODUDQJXDSH SRVVXL XPD HVWUXWXUD PRQRFrQWULFD

p WUDGLFLRQDOPHQWH XPD FHQWUDOLGDGH SRLV VHPSUFE
HFRQ{PLFDV SROtWLFDV VRFLDLV H FXOWXUDLY GLYHUVI
LQGXvVWULDLY FRPHUFLDLV H GH VHUYLORYV SDUD RXWUDYV
LQIOXrQFLD GD XUEDQL]DomR TXHVHH[SDQGLX D SDUWLU GI
2 FRPpUFLR FRQFHQWUDGR QR FHQWUR G3DvV FLLGIDEIH W
UHSUHVHQWRX GXUDQWH GpFDGDV RQXDWWI@QVILAX GR

VHWRUHYV LQGXVWULDLY GHVVDV PHVPUDWYRKX ®>@GW\RVUFE

DQRV 2 SURFHVVR GH LQGXVWULDEBVIIODOHLDLY XD QK

GD HPHUJrQFLD GH QRYRV FHQWURYV ALBWVI D) QGRUGR Y D
S

2 FHQWUR GD FLGDGH p R FHQWUR KLVWYULFR RQGH p ¢
SDVVDGR e SDUDRQGHFRQYHUJHP DVDWLYLGDGHV VHQGF
GH HQVLQR EiVLFR H VXSHULRU S~EOLFR H SULYDGR FRPp
FHQWHU KRVSLWDLV HFOtQLFDV GH HVSHFLDOLGDGHYV YDU

&RQIRUPH YLVWR ODUDQJXDSH WDPEpP SRVVXL XPD IX
PXLWRV GRV VHXV KDELWDQWHVY VH GHVORFDP HP PLJUDO!
WUDEDOKDU HVWXGDU HWHU DFHVVR D PDLRU YDULHGDGH
QR WUDEDOKR GH OHQGHYV $ FLGDGH p WDPEpPP XP HQ
OLQKDV GH {QLEXV GH RXWURV PXQLFtSLRVY FRP SDUDGD QT
DQWLJD )$7(0$

2V IOX[RV GH SHVVRDV VmMR UHSUHVHQWDGRV SHOD
LQWHUPXQLFLSDLYV $0JXPDV HPSUHVDV VMR UHVSRQVIiYHL!
3HQKD D (PSUHVD 6mR 3DXOR 9LD OHWUR D 9LDomR 3ULQF
&RPSOHPHQWDU GR (VWDGR GR &HDUi &227%$&(

$ OLQKD GH {QLEXV ODUDQJXDSH )RUWDOH]D WHP
5RGRYLIULR 'HODUDQJXDSHHWHUPLQD QD $YHQLGD 7ULVW
$V HPSUHVDV 3HQKD H 6mR 3DXOR DWXDP QHVVD URWD $OpF
PXQLFtSLR FRQWDP FRP OLQKDV GLUHWDYV SDUD )RUWDOH]L

L WDSHEXVVX )RUWDOH]D SHODV HPSUHVDV 3HQKD H 6mR
JRUWDOH]D SHOD 9LDomR 3HQKD
$ 3HQKD WDPEpPP p UHVSRQViYHO SHOD OLQKD W



*UDQGH TXH OLJD RPXQLFtSLR *XDL~ED D)RUWDOH]D FRP

ODUDQJXDSH ODUDFDQD~ FRQHFWDQGR RV GRLV PXQLF
QD OLQKD TXH VDL GR 7THUPLQDO 5RGRYLIiULR 'H ODUDQJ
DLQGD ID] SDUWH GD URWD GD 9LDomR 3ULQFHVD H &227$&(
YRUWDOH]D

&RQIRUPH RV TXDGUR GH KRUIULRV GLYXOJDGRV QRV |
3HQKD H (PSUHVD 6mR 3DXOR IRL SRVVtYHO FRQWDELOL]!
WHUULWYULR GH ODUDQJXDSH &HQWUR H GLVWULWRV FRI
VDLQGR GH ,WDSHEXVVX jV HR ~OWLPRVDLQGR GR 7HU

2 ~OWLPR {QLEXV VDLQGR GH )RUWDOH]D HP GLUHomF
7ULVWmMR *RQ0DOYHV jV

$SHVDU GH SDUWH GD VXD SRSXODomR VH GHVORFDU
YDULHGDGH WRPDQGR FRPRLQGLFDGRUR IOX[RGHWUDQV
RPXQLFtSLRFRQVHJXHDWHQGHU SDUWH GDV GHPDQGDV LQ
VHX WHUULWYULR DSUHVHQWDGDV QDV WDEHODV D VHJXLU

2V VHWRUHVY GD HFRQRPLD VMR UHSUHVHQWDWLYRV F
VHIXLGR SHORV VHUYLORV HLQG~VWULD 2 Q~PHUR GH HVW
HYLGHQFLDGRV QD WDEHOD

7TDEHOD * (VWDEHOHFLPHQWRY SRUVHWRU ,%*( HP ODUI

Ano
2000 2005 2010 2015 2019 2020 2021

Setor

Extrativa Mineral 0 0 0 0 0 0 1

Industria de Transformacao 64 64 102 161 127 134 119

Servigos Industriais de Utilidade Publica 1 1 1 2 1 1 1

Construcio Civil 8 8 31 69 54 49 55

Comércio 110 174 258 374 316 306 278

Servicos 69 94 116 211 206 218 231

Administracdo Publica 3 3 6 6 5 6 5

Agropecudria, Extracdo Vegetal, Caca e Pesca 20 27 33 38 39 39 40
Total 275 371 547 861 748 753 730

JRQWH 58%,6

$ DWLYLGDGH DJURSHFXiULD DRV SRXFRV IRL SHUGHQ(C
HFRQ{PLFD SDUD R PXQLFtSLR FHGHQGR HVSDoR SDUD R F
VHUYLoRV FRPR p SRVVtYHO YHULILFDU QRYV GDGRV DFLP!
6HUYLORV ,QGXVWULDLY GH 8WLOLGDGH 3~EOLFD H &RQVW
WtPLGR QDV ~OWLPDV GXDV GpFDGDV 1R SHUtRGR GH D



Q~PHUR GH HVWDEHOHFLPHQWRY LQGXVWULDLV H FRPHUF|
TXH D SDQGHPLD GH &29," FDXVRX IRUWHV LPSDFWRYV HF
LQGXVWULDLY GLPLQXtUDP GH HP SDUD HP
GLPLQXtUDP GH SDUD QR PHVPR SHUtRGR

(PERUD LPSRUWDQWHY LQGLFDGRUHV GD UHDOLGDGH
HVWDEHOHFLPHQWRY QmR p VXILFLHQWH SDUD HQWHQGHU
GH ODUDQJXDSH 3DUD LU PDLV DIXQGR QRHQWHQGLPHQWF
GHHPSUHJRDWLYRV QRPXQLFtSLR SRUVHWRU QD WDEHOTL

7TDEHOD + 9tQFXORVDWLYRV SRUVHWRUHPODUDQJXD

Setor Ano
2000 2005 2010 2015 2019 2020 2021
Extrativa mineral 0 0 0 0 0 0 1
Industria de transformagao 5.062 5.002 6.526 5.055 4.439 4,286 4.778
Servicos industriais de utilidade publica 1 1 4 14 73 71 67
Construcao Civil 30 20 160 298 296 295 259
Comércio 333 547 1.013 1.921 1.880 2.272 1.765
Servicos L137 1.630 1.531 2.618 2.708 2.530 2.692
Administracio Publica 1.360 2.754 4.256 3.307 4913 3.505 3.312
Agropecudria, extracdo vegetal, caca e 249 595 $15 672 743 753 771
pesca
Total 8.172  10.539 14305 13.885 15.052 13.712 13.645

JRQWH 5%,6

2 VHWRU GH VHUYLORV p PXLWR VLJQLILFDWLYR SDUD F
HP FRPR p YHULILFDGR QD WDEHOD -i R &RPpUFLR
VLIQLILFDWLYDPHQWH WRGRV RV DQRV DQDOLVDGRV VDL
YtQFXORV HP (QWUHWDQWR HVWH VHWRU DSUHVHQWR
SDQGHPLD QR %UDVLO FRP YtQFXORV DWLYRYV
(VWH GHFUpVFLPR p LGHQWLILFDGR WDPEpPP QD LQG~V
TXH VH UHFXSHUDU HP 2 VHWRU VHFXQGiULR p R T)
UHSUHVHQWDQGR DLQGD XPD SRWrQFLD HFRQ{PLFD QR PXQ
'H DFRUGR FRP RV GDGRV GD 6HFUHWDULD GD )D]JHQGD
(VWDWtVWLFR GR ,3(&( DLQG~VWULD GH WUDQVIRUPDomR
JIQHURV GH 9HVWXiULR FDOODGRV DUWHIDWRY GH WHFLC
OHWDO~UJLFD 4XtPLFD OLQHUDLV QmR PHWIOLFRV H 7r[WLC
2 VHWRU LQGXVWULDO GH 0DUDQJXDSH WRWQRR W B ED\

KDMD YLVWD WRGR R FRQMXQWR GH $ROW DRMDLVY GG M @/t
PXQLFtSLR FRQILIJXUD DWXDOPHQ®W & RXPIDGUUHDROH G B IS



QDV UHJL}HV PHWURSROLWDQDV EDOAMNER GBIUWDLM-NP D H UR
LQG~-VWULD WHP WLGR SHVR VLIQLIHRADMISRROQW BRQ DD QH
S

3buD R IXWXUR DV SHUVSHFWLYDV VmR DQLPDGRUI
HPSUHHQGLPHQWRYVY GR VHWRU (P PDUoOR GH IRL ODQoDC
RODUDQJXDSH ,QGXVWULDO 3DUN ORFDOL]DGR jFHUFD GH
DR ORQJR GD &( ILIXUD SURMHWR PXOWLVHWRULDO T
PHWDOPHFkQLFR TXtPLFR H GH YHVWXiULR JHUDQGR H
SURWDJRQLVPRLQGXVWULDO SDUDRPXQLFtSLR QD 50)

J)LIXUD +*+ 3URMHWR GRODUDQJXDSH ,QGXVWULDO 3DU

JROQWH 'LIULRGR 1RUGHVWH (ODERUDGR SHORYV DX



2 SURMHWR DSUHVHQWDGR QD ILJXUD p PRGHUQR PX
LQLFLDWLYD FRP LQYHVWLPHQWRY GH FHUFD GH 5 PLOK
HP iUHD GH KHFWDUHY HP LPSRUWDQWH URGRYLD GHHVF
SUHVLGHQWH GR &HQWUR ,QGXVWULDO GR &HDUi &,& O0DU]|
IDJHU SDUFHULDV FRP HVFRODV SURILVVLRQDOL]DQWHYV FF
FRP R6HQDL SDUD TXDOLILFDU D PmR GH REUD SDUD DV LQ

$ HISHFWDWLYD p GH JHUDomR GH PLO HPSUHJRV GL
FRQIRUPHR MRUQDO

SHWRPDQGR D GLVFXVVmMR VREUH R VHWRU FRPHUFLDO
VXSHUPHUFDGRYV HP ODUDQJXDSH FUHVFHX VLJQLILFDWL
PRWLYRV H[SOLFDGRVY DQWHULRUPHQWH TXH SURSLFLDUI
DGHVMR GRVFRQVXPLGRUHYV

JRUDP FROHWDGRYV WDPEpP RV GDGRV GR 5%$,6 UHIHUH
OHUFDGRULDV HP *HUDO FRP 3UHGRPLQKQFLD GH 3URGX
6XSHUPHUFDGRVY OLQLPHUFDGRV OHUFHDULDV H $UPD]pQ\
GH $WLYLGDGHV (FRQ$PRLAFOVFLDO GR ,%*( DSUHVHQWDGRYV

7TDEHOD * (VWDEHOHFLPHQWRYV GH &PORpHFEEROD O HMRK WDH&GHR PH QK Q BRI
$OLPHQWLtFLRYV

JRQWH 5%,6 $GDSWDGR SHORV DXWRUHV

+LSHUPHUFDGRV HVWUXWXUDV PDLRUHV QmR VmR PDL
GRQ~-PHUR GH HVWDEHOHFLPHQWRY WHU FUHVFLGR GH
QmR KDYLD PDLVY QHQKXPD XQLGDGH GH DXWRVVHUYLoOR GF
UHJLVWUR GR 5%,6

$V LQRYDO}HV LGHQWLILFDGDY QR FRPpUFLR YDUHMLV\
RVFRPHUFLDQWHY SRLV GHYLGR DR VHX SRUWH FRQFHQV

&RPpUFLR YDUHMLVWD GH PHURBEBRUQRPYFHP GHHUBPOR G RW B
KLSHUPHUFDGRYV &RPpUFLR YPRHIMUDWD FRHP BSHIBIFIRGFR QKD LD
DOLPHQWtFLRY VXSHUPHUFDGRV H PHURRPRUEDR MPUHMDWOWBRE SUI
SURGXWRV DOLPHQWtFLRY PLQLPHUFDGRV PHUFHDULDV HDUPD]pQ



RV VXSHUPHUFDGRV FRQVHJXHP FULDU XPD IRUWH FRQFR
PHQRUHV SUHMXGLFDQGR RV )DULDHWDO
ODV HPERUD PXLWRV GRV HVWDEHOHHALIPHY¥WB M PGG DDA
RULJHP DRV SULPHLURYV VXSHUPHUFDGRYIXQVPGRVUWID
IRUPDWRY DLQGD UHVLVWHP HP PHLR BXPWHUGE DG R R\M
VXSHUPHUFDGLVWDY DOpP WDPEpP G RWHKLISRHUPRHNRE B G

ORMD DOJXQV GLIHUHQFLDLY HP UHODLORMR@ALFHYXEED B
SURGXWRV HVHUYLORV 6RX]D 0DJULQL S

,VVR SRGH VHU YHULILFDGR QRV GDGRV GD WDEHOD DC
PRVvWUDP TXH PHVPR FRP R FUHVFLPHQWR GRV HVWDEI
OLQLPHUFDGRV OHUFHDULDV HS$UPD]pQV VHPDQWLYHUDP F

4AXDQWR DRV VXSHUPHUFDGRV R Q~PHUR FUHVFHX VLJ(
SDUD D GLIHUHQoD p GH DSHQDV XP HVWDEHOHFLPHQWEF
HVWDEHOHFLPHQWR HP SDUD HP 2V Q~PHURV VmR
HVWDEHOHFLPHQWRY VH FRQFHQWUDP QR GLVWULWR VHG'
XUEDQR FRPRpPpLQGLFDGR QD ILIXUD

JLIXUD * 6XSHUPHUFDGRV QR GLVWULWR GHODUDQJXI

JRQWH (ODERUDGR SHORV DXWRUHYV

$ PDLRU SDUWH GHVVHVY HVWDEHOHFLPHQWRY HVWi OF



$WDFDUHMR 2 LUPMR OHVD )DUWD 1LGR%R[ &RPSUH &
6 XSHUPHUFDGRY $QDOL H1RYR ODUDQJXDSH VH ORFDOL]DI
1RYRODUDQJXDSH, 2PDLVGLVWDQWHDPpPROL[ODWHXV QD 7]
$ PDLRULD GHVVHVY HPSUHHQGLPHQWRYV p GH H[SUHV\
1LGR»%R[ &RPSUH &HUWR /DUHGR $QDOL H %RP 9L]LQKR
RIHUWmMR LQVWDODGR HP ODUDQJXDSH HP $ 5SHGH %RF
5DQNLQJ $¥%538BD R (VWDGR GR &HDUi FRP XP IDWXUDPHQ)\
$OpP GHVVD D 5HGH GH6XSHUPHUFDGRV 1LGR%R]
SDUD R 6XSHU 1RYR ODUDQJXDSH HVWDEHOHFLPHQWR OR
IDWXUDPHQWR GH 5 TDPEpP HP IRL LQDXJXUD
ODWHXV GR *UXSR ODWHXV GHRULJHP PDUDQKHQVH 2 *UX
QRV ~-OWLPRVDQRVH VHIXQGR RPHVPR UDQNLQJGD $%5%¢
GD5HIJLMR 1IRUGHVWH
(VVHV HVWDEHOHFLPHQWRY VmMR YROWDGRYV SDUD DWI
FRPSUDGRUHV ILQDLY HLQGLUHWD FRPHUFLDQWHV LQWH
j GLQkKPLFD GH IOX[RV GH SHVVRDV SDUD R GLVWULWR VHC
JUHLWDYV SbubD RV PRUDGRUHY GRVY GHPDLY GLVWULW
SDUD FRPSUDU HDFHVVDU VHUYLORV TXH QmMR VMR HQFRQW
HP RXWURV WUDEDOKRYV
2 VHWRU GH FRPpUFLR H VHUYLORV U HSWHD/ HQDNODE R \
VHUYLORV EiVLFRV FRPR VD~GH HGX¥BomhRDH B HPFVXIC
WRWDOLGDGH ORFDOL]DGRV QR G R/GDULMWYRGWRHIGER )0
SHVVRDV DR ORQJR GR DQR TXH HP EXVFIWHYWHRVWHLF

VDLQGR GRV GHPDLY GLVWULWRY H@KRW DH/PYENXWNDGE+
DWHQGLPHQWR QD FLGDGH GHODUDQJXDSH J)UHLWDV

1HVVD GLQKPLFD p SRVVtYHO UHIRUoDU GXDV FRLVDV D
VmR XPD yWLPD HVWUDWpPJLD GH DWUDomR 2V VXSHUPHUI
FHQWUR HVWmMR PXLWR SUy[LPRV D GHPDLV HVWDEHOHFL
IDUPIFLDV FOtQLFDV yWLFDV HQWUHRXWURYVY LQGLFDGRYV

JLIXUD +$0JXQV VHUYLORVHQFRQWHDGRY QR &HQWUR G

%DVHDGR HP IDWXUDPHQWR EUXWR Q~HPHNVURXWMVXQUBDG I\ YHOEDR |
IXQFLRQiULRYV



JRQWH $FHUYR SHVVRDO

$V UXDV DSUHVHQWDGDV QD ILIJXUD VmR WRPDGDV SR
'"HOQOWUH RV SULQFLSDLY HVWDEHOHFLPHQWRY HVWmMR DR |
FHQWUR XPD ORMD GH PYyYHLV H HOHWURGRPpVWLFRYV D OL
RQGH HVWi ORFDOL]DGR R /DUHGR DVVLP RXWUDV ORMDYV
&KHQRVD $V LPDJHQV & H'VmR DPHVPD UXD 5 &HO $QW({¢
WDPEpP R ODUDQJXDSH 6KRSSLQJ ODOO LPDJHP ) 3RU |
SUR[LPLGDGHV GR6XSHUPHUFDGR OHVD )DUWD

$V SURPRo}HV SRU VXD YH] VmR GLYXOJDGDV GH GLIF
SDQIOHWDJHP H HP FDUWD]HV QD IUHQWH GRVY HVWDEHOH
LPDJHP GD ILIJXUD (VVDV VmR FRQYLGDWLYDV DRV FR
HVWDEHOHFLPHQWR VHGHSDUDP FRP SUHORV FKDPDWLYR\

)LIXUD * (VWUDWPJLD GH SURPRO}MS\RVGRWDGDV SHORV V



$V WUrV SULPHLUDV LPDJHQV VmR G FH PDRX-@LFALIROMIR LR WO RY IFPD QIR \GX-
LUPMR $ OHVD)DUWD % H$QDOL & $RPDRHM' p G R IBAKD GMHGRI$H SHU
3LQKHLUR DQXQFLDQGR SURPRO}HV SDUD GLYHUVRV SU

JRQWH &RPSLODomR GD DXWRUD

$QDOLVDPRV WDPEpP RV YtQFXORV HPSUHJDWtFLRV GD
OHUFDGRULDV HP *HUDO FRP SUHGRPLQkQFLD GH 3URG!
PHUFHDULDV PLQLPHUFDGRV HDUPD]pQV HUDP RV PDLRUH\
HP RUDPRGHVXSHUPHUFDGRYVY SUHGRPLQD FRP RPDLRU

7TDEHOD * 9tQFXORVDWLYRV GR &RPDpWUHR RHDD & VAR/RVIUGIG RIFU QR QG RIUDL
$OLPHQWtFLRYV

JRQWH 5%,6 $GDSWDGR SHOD DXWRUD

3DUD R SHUtRGR GHMDQIHLUR D QRYHPEUR FRQVXOWDF
&DGDVWUR *HUDO GH (PSUHJDGRV H 'HVHPSUHJDGRV &
+LSHUPHUFDGRV 6XSHUPHUFDGRV H OLQLPHUFDGRV OHL
DGPLVV}HVHGHVOLIJDPHQWRY LQGLFDGRV QD WDEHOD

7TDEHOD + $GPLVV}HV 'HVOLIJDPHQWRW%BGBHBWYGR &R MHPBRLHRIFODUGIDMN. BW D
HP *HUDO FRP3UHGRPLQkKkQFLD GH3URGXWRYV $OLPHQW

2V GDGRV GR1RYR &$*(' FRPHoDP D SDUWLU GH



JROQWH 1RYR &$*(" $GDSWDGR SHOD DXWRUD

$R DQDOLVDU RV GDGRV LGHQWLILFDPRV TXH GXUDQ
LOWHQVRYV GD SDQGHPLD H R Q~PHUR GH DGPLVV]
SUYy[LPRV UHVXOWDQGR HP VDOGRV SRVLWLYRV PDVQmR V
(P HVVDV VXEFODVVHV WLYHUDP XP Q~PHUR FRQVL
GHVOLIJDPHQWRYV FXMR VDOGR SRVLWLYRIRL GH WUDE
6RPHQWH RUDPR GH VXSHUPHUFDGRV VHIJXQGR D PHVF
SRU DGPLVV}HV H GHVOLIJDPHQWRYVY WHUPLQDQGR R SH
FRP XP VDOGR SRVLWLYR GH WUDEDOKDGRUHV (VVH DQ
6XSHUPHUFDGR 3LQKHLUR H R OL[ ODWHXV UHGHV GH JUD
DOWHULRUPHQWH VHQGR SRVVtYHO LQIHULU R LPSDFWR
SRVLWLYRV GR VHWRU
'H PRGR JHUDO DV IRUPDVY FRPHUFLDLV VmR IRUPDYV V
WURFD TXHHQVHMDP UHODO}HV VRFLDLV $OED 'DPDFHQR
VXUJLPHQWR GH QRYRV DJHQWHV FRPHUFLDLYVY QD SDLVDJHI
&HQWHU SiWLRV RX FHQWURV FRPHUFLDLV HVXSHUPHUEFD
HVSDoRV DPSORV TXH FRQWDP FRP YiULRV SRQWRV GH |
GLIHUHQWHY SURGXWRYV
2 0DUDQJXDSH 6KRSSLQJ ODOO 1LIJXUD LOQDXJXUDGR
GR GLVWULWR RQGH HVWi URGHDGR GH VHUYLORV H FRF
HPSUHHQGLPHQWR UH~-QH ORMDV GH HVSHFLDOLGDGH
HVWDFLRQDPHQWR VHUYLORV HGXFDFLRQDLV H EDQFiIULR
ILIR XPHPSUHHQGLPHQWR WLQKD RQRPHGH VKRSSLQJ R 31
FRPHUFLDO GHDSHQDV GRLVDQGDUHYV FRP XP SHTXHQR Q-

J)LIXUD +ODUDQJXDSHG6KRSSLQJ 0DHOWDGBWPKRHIFIRIMKRSSLQJ |



JRQWH $FHUYR SHVVRDO

&RQIRUPH IRL REVHUYDGR ODUDQJXDSHDSUHVHQWD X
HP HVSHFLDO QD LQG~VWULD HFRPpUFLR HQTXDQWR IRFRYV
SHTXHQR SRUpP HVWiIYHO QRV OHYD D LQWHUSUHWDU TXF
SRVVXLSRWHQFLDO SDUD GHVHQYROYHUDLQGD PDLV QRV V

2VXSHUPHUFDGR 3LQKHLUR

(P PDUOR GH IRL LQDXJXUDGR HP ODUDQJXDSH R H
6XSHUPHUFDGR 3LQKHLUR VRE D EDQGHLUD 3LQKHLUR 2IH
SDUWH GR SODQR GH H[SDQVMR GHVVD EDQGHLUD DOFDQoC
VXSHUPHUFDGR RFXSD XPD iUHD GH FHUFD GH P35 FRP S
IXQFLRQDQGR GH VHIJXQGD D VIEDGR GH KjV K HDRV GRP

$ XQLGDGH p XP GRV HVWDEHOHFLPHQWRYV TXH ID]
HPSUHHQGLPHQWR FRPHUFLDO LQVWDODGR QR PHVPR ORF
&KLFR $QtVLR Qf

1D VHIXQGD PHWDGH GR VPpFXOR ;; FRQIRUPH GHVWDF
WUDEDOKRYV GH 0XQL] 6LOYD H 0XQL] H 4XHLUR
WHFQROYJLFD HLPSXOVR GDGR SHODV SROtWLFDV LQGXVV
FRPXQLFDomR WUDQVSRUWHYV HLQIUD HVWUXWXUD UHGL
FHQWURY XUEDQRV 2V HVSDoORV GHL[DGRV IRUDP DRV SRXF
HFRQ{PLFDV QRWDGDPHQWHR FRPpUFLR



6LOYD H 0XQL] HP UHIOH[MR SDUHFLGD FRQWDP T
LQG~VWULDV QDV =RQDV ,QGXVWULDLY GH )RUWDOH]D FRF
XPD UHFRQILJXUDomR QRV HVSDORV TXH GHL[DUDP GH VXV
WUDQVIRUPDUDP 3DVVDP SRUWDQWR D DVVXPLU QRYD
FRPHUFLDO H GH VHUYLORV 2V HVSDORV VMR YHUGDGHLUDF
QMR IRLGLIHUHQWH QRFDVR GDDQWLJD )$7(0$ TXH SDVVR.

$VIUDQGHV LQG~VWULDYV GR SDVVDGRX BUPR O HRIBE\R S+
DFRQVWUXomR GH QRYRV HPSUHHQGIFRRY W R\H&H UWALVd
FRPR FRQMXQWRY UHVLGHQFLDLYV FRQ®RRN\WHRXWUKWD
GRPLQDGRV SHOR PHUFDGR LPRELOLIULRXSDOoOWUHNL V\

UHVLGHQFLDLY HPLPYYHLVGHDQWAQODYMRE8HP?PWBUDW &
FLGDGH 6LOYD 0XQL] S

$ QRYD HVWUXWXUD FRQVWUXtGD VH FDUDFWHUL]D FRF
XP VXSHUPHUFDGR H GHPDLV HVWDEHOHFLPHQWRY GH GLIH
HODQFKRQHWHY 6WULS PDOO p XP WHUPR VHJXQGR D $VV
$%5%6&( H WDPEpP XWLOL]DGR SHOD $%5%$6 TXH GHI
ILOHLUDY GH ORMDY YROWDGDV DR FRPpUFLR YDUHMLVWD
DV ORMDV HVSDoRV FRQILIJXUDGRYVY HP OLQKD UHWD HP IF
FDUDFWHUtVWLFDYV
2V VWULS PDOOV VmR JHUDOPHQWH BD@PRFRERVXER L
VXSHUPHUFDGR RX XPD LPSRUWDQWH UHE N RCHWDGOR T)
FRQYHQLrQFLD H SRU LVVR HVVHV HPSQRME®LRHERW FH
DSUHVHQWDP RSHUDO}HV DOLQKDG RGN BHPB|®G DR MR
FDOODGRYV GURJDULD SDSHOD UWIFXO®LXYUD USIIDW VKRB

FDIHWHULD H VXSHUPHUFDGRV VmR DOJRQW UDRED \H [
$%5$6&( S

6HIJXQGR D $VVRFLDomR &HDUHQVH GH 6XSHUPHUFDGH
SRSXODUL]DQGR QD 5HJLMR OHWURSROLWDQD H FKHJRX D
PDWpULD GR'LIULR GR 1RUGHVWH VHGHX SHOD SUDWL
HPSUHViIULRV 3DUD RV LQYHVWLGRUHV p SRVLWLYR SRLV |
FRQGRPtQLR VHJXUDQoD SULYDGD H OLPSH]D VMR GLYLC
FRQVXPLGRU p QRWYyULD D FRPRGLGDGH GHHQFRQWUDU GL

2 VWULS PDOO JHUDOPHQWH WHP XP DPSOR HVWDFLRQ
VHIPHQWRY HP XP PHVPR HVSDoOR 1HVVH WLSR GH HPS
DFHVVLELOLGDGH IOX[R GH SHGHVWUHV HVWDFLRQDPHQV
SRQWRV FRPHUFLDLY VMR DOJXQV WySLFRV TXH RV HPSUHH
XP QHJYFLR 5HGDomR



$ LGHLD GH SUR[LPLGDGH FRQYHQLWFRIDUHDIVO B HFER QG C
XP S~EOLFR FXMD DOLPHQWDOmMR IRUDIBE GIDG/D @2 XKHKi
H[SOLFD HP SDUWH D RIHUWD GH VRUXRPMR GRWILGLPIPR
XUEH &RPR FRQVHTXrQFLD Ki XPD GLIXYIRR QRYRMG)>
KiELWRY DOLPHQWDUHYV WDLV FRPR RDOBRRERWRADV
SUp SURQWDYV VHPL SURQWDV HFRQJHODGDV %H]HUUI

'"HQWUH DV DWLYLGDGHYVY SUHYLVWDV SDUD R SIiIWLR R 6
LOQDXJXUDU PDV HVWmMR SUHYLVWDYV SDUD LQDXJXUDomR L
JURVW\ D ODULD 3LWDQJD $oDLWHULD D )DUPIFLD 3DJXH |
DFDGHPLD *UHHQOLIH $ILJXUD PRVWUD RHPSUHHQGLPHC

JLIXUD £ 3iWLR3LUDSRUDHIDFKDGRY ¢ RGBS P U HUHHBDG®RLIHQ K

JRQWH $FHUYR SHVVRDO

S3DUDDLQVWDODoOomR GH XPHPSUHHQGLPHQWR FRPHUFL
DyboLDGDV 1D UHIOH[mMR SURSRVWD SRU )UHLUH S

> @ DV YDQWDJHQV ORFDFLRQDLV WmRR B FOLEDV GIE

UHGX]DP R WHPSR GH JLUR GR FDSLWD WRIWHYRX VH XW |

LQVWUXPHQWR GH IXQGDPHQWDO LRSMDWBMKQR LHR BpWHL

XPD YH] TXH D FLGDGH H[SDQGH VH PULD®G R GIR Q twhirR/

QRYRV WLSRV GH HVWDEHOHFLPHQWRWRQPHQWLLOLY
FHQWUDOL]DURFDSLWDO

2 3LQKHLUR VH LQVHUH QD OyJLFD HFRQ{PLFD GR FHQ\
SUHGRPLQKQFLD GD DWLYLGDGH FRPHUFLDO LQGLFDQGRT
LQVWDODomR ,VVR UHIRUOD D DILUPDOomR GH TXH 32 VHWRU
GH DGHTXDomR DRV PDLV GLYHUVRV HVSDORV JHRJUIILFR
DWHQGLPHQWR GDV QHFHVVLGDGHV GRV PDLV YDULDGRYV FF

$ GLQKPLFD GD EDQGHLUD 2IHUWMR p GH YDUHMR H WHC
EDUDWR WRGR GLD" FRP GLIHUHQWHY SURPRO}HV SDUD SL
VHPDQD 2V GHVFRQWRY WrP XPD OyJLFD GH IXQFLRQDPHQV



SDUD DSUHVHQWDU GHVFRQWRY $RV GRPLQJRV VHJIXQGDV
YHUGXUDV H OHJXPHV jVTXDUWDV HTXLQWDV IHLUDV HP FI
EHELGDV H SHWLVFRV 6HUSD
1R TXH GL] UHVSHLWR j ORFDOL]DomR H SURPRO}HV GX¢
FRQIRUPH GHVWDFDGR DQWHULRUPHQWH R VXSHUPHUEDC
5RGRYLIULD GHODUDQJXDSH GHRQGH SDUWHP WRGRV RV {
PXQLFtSLR $R FDPLQKDU DWp D URGRYLIULD XPD EUHYH
SURPRO}HVY SRGHLQIOXHQFLDU QD FRPSUD GHDOJXQV LWH
$ UHGH GH 6XSHUPHUFDGRYV 3LQKHLUR p XPD GDV PDLR
ORMDV SUYySULDV XP FHQWUR GH GLVWULEXLomR VDODV
H XP VKRSSLQJ FHQWHU GHQWUH RXWURV VHUYLORV QRV F
$UDFDWL ,WDSLSRFD /LPRHLUR GR 1RUWH 6REUDO 4X|
ODUDQJXDSH $WXD QR HVWDGR Ki PDLV GH DQRV H KRMH
1IRUGHVWH VHIJXQGRR5DQNLQJ $%5%$6 PHVPR FRP XQLG
2 VXSHUPHUFDGR FRQWD FRP DWHQGLPHQWR EDQFiULR
GH &0XEH RIHUHFHQGR GHVFRQWRY SDUD R VHXV PHPEUR!'
DWXDLV 3DUD TXHP IUHTXHQWD HP WUDQVSRUWH SDUW
HVWDFLRQDPHQWR
2V VXSHUPHUFDGRV UHSUHVHQWDP KHMMH GIDPVGAIDQ KKAPLLF
HFRQ{PLFDV GDV FLGDGHV $ QHFHVVLGWEGN HQHFQWIL
QHVVH WLSR GH FRPpPUFLR XP VXSRUWH GXHSYHRR & WYRH/UF
IRUPDWRY 'R SRQWR GH YLVWD DUTGEXKW R W D@LLARH @VRtIFHL
FUHVFHU HVVD WLSRORJLD GH WURFD GWHFRPPUHWRD-G R O LAF
PDLRU GLPHQVmMR SDUD YHUGDGHLURW [ BSGIRWDE R VW HSUDR
YHtFXORV VH WRUQRX PDLV GR TXH XPIDB[ HWRELM WXG
TXDQGR VH WUDWD GH VXSHUPHUFD ®RRVIBRDWGIS RUMB\D

FHQWUDLV H RXPXLWR DGHQVDGDYV IRADLVY EBRYERRW I& HLK
%UDLGD S

(PIDOD GLYXOJDGD HP GLIHUHQWHYV FDQDLV GH FRPXQ|
JUXSR SLOQOKHLUR +RQYULR BLQKHLUR DILUPD TXH D XQLGD
GH QRYRV HPSUHJRV GLUHWRV HLQGLUHWRY SULRUL]D
UHJLmMR FRPRIRUPD GHIRUWDOHFHUDHFRQRPLD ORFDO 6

3&RP HVVD LQDXJXUDomR ILFDPRV FRPQWHLW R R MDMVHAR
IDJHQGR DFRQWHFHU R SODQR GH H[SDRRPMMR GRMIHGH
$WXDOPHQWH HVWDPRV FRP ORMDRFIDDHOXGOB R P GI

PXQLFtSLRY FHDUHQVHVY IRUWDOHFEQBRGR WWVGHGRHG
&HDUiI" FRPRGL]+RQYULR3LQKHLUR 6HUSD vV S



$LEDXIJXUDomR GR 3SLQKHLUR p UHFHQWH HHP XP ORFL
FRPHUFLDLY (VWHVXSHUPHUFDGR MXQWR DR FHQWUR FRPI
UHIRUoDP R SDSHO GH FHQWUDOLGDGH GR GLVWULWR VHC
VREUHWXGR FRPpUFLR H VHUYLoORVY DSHVDU GD SUHVHQOI
FRPR D )IEULFDODUDQJXDSH LQG~VWULD GHODWLFtQLRV O

O9HULILFD VHHQWmMR TXHRVHWRUWHUFLIULRHP ODUD (
UHQGD HPSUHJRV HIOX[RV UHIRUoODQGR RSDSHO GRFHQW
DWLYLGDGHV (VSHFLDOPHQWH R FRPSRUWDPHQWR GR DX
DWHQomR TXHSRGHVHULQYHVWLIJDGR D SDUWLU GRPRYLF
GHHVSDoORVHGDFHQWUDOLGDGH

&216,'(5$d®(6),1%,6

$ REXSDOMR LQLFLDO GR PXQLFtSLR DLQGD QR VpFXOF
HVWLYHUDP DVVRFLDGRYV jV FRQGL0o}HV QDWXUDLV ORFDL
WHUULWYULRHRV WLSRVY GHDWLYLGDGH HFRQ{PLFD TXH VH

$V FXOWXUDV GH FDIp FDQD GH Do~FDU DOJRGMR H D
PDLRU SDUWH GD UHFHLWD PXQLFLSDO DVVLP FRPRLQIOXF
DOpP GDV VHUUDV DR ORQJR GRV VpFXORV ;9,,, H:,; $Wp R~
HFRQRPLD SULPHLUDPHQWH R FXOWLYR GH FDIp H SR\
HQWUH RXWURV $ FRWRQLFXOWXUD IRL GH VXPD LPSRUWKk
XUEDQR YLVWR TXH IRL XP GRV SULQFLSDLYV SURGXWRUH
PHUFDGR ORFDO HDWp PHVPR LQWHUQDFLRQDO $YLVMR H
ILOKRV /HRQ H5REHUW FRQVROLGRX XPD LQLFLDWLYD GH
DSHQDV SDUDR UDPR Wr[WLO PDV SDUDR GHVHQYROYLPHQ

$ )iIEULFD GH 7THFLGRV ODUDQJXDSH )$7(0$ SRGHPRV F
IL[R SDUD D FLGDGH GH ODUDQJXDSH 3ULPHLUD LQG~VWULI
SRU TXDVH FLQFR GpFDGDV FRPHODQGR VREUH D DGPLQLV!
DVDWLYLGDGHVHUHWRPDQGR QD GpFDGD GH VRE DGPL

$ LQVWDODOmMR GD IiEULFD HP IRL UHVSRQViYHO S
RXWUDV FLGDGHV H SDtVHV RFXSRX XP Q~PHUR FRQVLGH!
ODUDQJXDSH QD GLQKkPLFD HVYWDGXDO GH GHVHQYROYLPHGQ
TXH )RUWDOH]D FRQFHQWUDYD R VHWRU SURGXWLYR 1D G



DFXPXODQGR PXLWDV GHVSHVDV TXH FRPSURPHWHUDP
WUDEDOKDGRUHV HGD PDQXWHQOmMR GDV DWLYLGDGHYV

$ )JIEULFD ODUDQJXDSH QmR IRL D ~QLFD D SDVVDU SRU
FRQWH[WR GH FULVH DIHWDYD WRGR R 1RUGHVWH R PRGH(
LQVWDODOMR GH XQLGDGHV IDEULV QR 6 XGHVWH H RV PHU/
PHUFDGRV TXH KDYLDP FRQTXLVWDGR GXUDQWH D 6HJIXQ
PDTXLQiULRV GH PXLWDV GHVVDV HPSUHVDV HUDP DQWLJR\
DV QRYDV WHQGIQFLDV H GHPDQGDV GH FRQVXPR 4XDQGR
LQVXVWHQWIiYHO DIiIiEULFD GHFUHWRX IDOrQFLDHDV DWLY

/RIJR HP VHJIXLGD D IIEULFD IRLDGTXLULGD SHOR *UXSF
VHWRU DOLPHQWtFLR QR &HDUi SDUD DWHQGHU GHPDQGD
ORQJR GD JHUrQFLD GD - ODFHGR D IiEULFD FUHVEHX H LPS|
HFRQ{PLFD SROtWLFD H VRFLDOPHQWH ,QVWDODGD QR Fl
HPEOHPiWLFR SDUD TXHP SDVVDYD RX WUDEDOKDYD QR ORF

$V Do}HV VRFLDLV GD 20mH ODFrGR” HQYROYLDP SUiWLF
VD~GH SDUD VHXV IXQFLRQiULRV H IDPLOLDUHV $ IiEULED
VLQGLFDWR GH WUDEDOKDGRUHYV GHILDomRHWHFHODJHP t
WUDEDOKDGRUHY GR UDPR ORFDO DVVLP FRPR WDPEpP Gt
8PD GDV VXDV SULQFLSDLV Do}HV QR HVSDOR XUEDQR PXQL
SDUWLU GD VXD SURGXomR IRL D FRQVWUXomR GD YLOD R
IXQFLRQIULRYV $LQGD UHIOH[R GD UHVSRQVDELOLGDGH VRF
6(6, FRUURERURX SDUD D IRUPDomR H FDSDFLWDomR GH XPTE
$ IEULFD HQFHUURX DV DWLYLGDGHV QD GpFDGD GH D
PXQLFtSLR

6HX DQWLJR SUPGLR TXH HOD RFXSDYD DLQGD DEULJR)
SRXFR WHPSR ILFDQGR IHFKDGR DWp TXDQGR IRL GHP
FRQVWUX0omR GH XP FHQWUR FRPHUFLDO QR TXDO DWXDOF
YDL LQDXJXUDU XPD DFDGHPLD GH DOWR SDGUmMR XPD ORI\
FRP SUHYLVMR SDUD RXWURV HVWDEHOHFELPHQWRY YLVWR

$ PXGDQoD GH IXQomR GR IL[R FKDPD DWHQomR SDUD |
UHLQYHQWDQGR QRV ~OWLPRYV DQRV 'D DWLYLGDGH DJUtH
IRUWDOHFLPHQWR GD DWLYLGDGH FRPHUFLDO DFRQWHFI
FDSLWDOLVWD HLPSXOVLRQDGRUHY GD UHHVWUXWXUDom|



VLIQLILFDWLYDPHQWH FRQIRUPH YLPRV SULQFLSDOPHQW
FRPHUFLDLY GHVHUYLORHDGPLQLVWUDWLYD
$SWXDOPHQWH RDXWRVVHUYLORDOLPHQWDU SRVVXL X
GH IXQFLRQDPHQWR (VWH UDPR FRQWHPSOD R DEDVWHFLF
SRVVXL FRPSRVLomR GLYHUVD FRQWHPSODQGR GHVGH S
UHJLRQDO DWp JUDQGHVY HPSUHHQGLPHQWRY GH DEUDQJr
VXSHUPHUFDGRVHYL]LQKDQoD DRV KLSHUPHUFDGRV *RPH
2 FRPpUFLR QR FDVR GRV VXSHUPHUFDGRYV SULQFLSDC
FLGDGH 2 FUHVFLPHQWR H DV FDUDFWHUtVWLFDV XUEDQD
GHVVD DWLYLGDGH VXSHUPHUFDGLVWD HP HVSHFLDO
DFHVVLELOLGDGH SRVVLELOLGDGH GH H[SDQVmMR I10OX[R\
ODUDQJXDSH WHP UHFHELGR XPD VpULH GH HPSUHHQGLPFE
FHOQWHUV SiWLRV FRPHUFLDLVH HPTXDQWLGDGHH[SUHVYV
2 WUDEDOKR WHQWRXLQLFLDUD GLVFXVVmMR VREUHR W
OyJLFD WmR SOXUDO H SHOR VHWRU HVWDU HP FRQVWDQW
FHQWUR FRPHUFLDO GR TXDO ID] SDUWH VH LQVHULX HP
EHQHILFLDQGR GHVVHIDWRU DVVLP FRPRRXWURYV VXSHUP|
VH GHEUXoDU VREUH RV GHVGREUDPHQWRY GHVVD FRQVW
FRPSUHHQVMR GH HVWDEHOHFLPHQWRYVY DLQGD PDLV UHFHC
ODWHXV TXHYHP FUHVFHQGRHVHH[SDQGLQGR SHOR 1RUG
$ HISDQVmR GR UDPR VXSHUPHUFDGLVWD HP ODUDQJX
FLGDGH HD UHODomR H[LVWHQWH HQWUH FHQWUR H GHPD
JUDQGHY HPSUHHQGLPHQWRYV VH LQVHUHP QR FRWLGLDQR
TXHP ITUHTXHQWD R FHQWUR e XP VHWRU GLQKPLFR TXH H
GHPDQGDV GHFRQVXPRHQHFHVVLGDGHVY GHDEDVWHFLPHC



5()(5C1&,$6

$%5$6&(+ $662&,$d-2 %5%$6,/(,5%'(6+233,1* WKGR GH
PHUFDSGARULS 0DOOV 'LVSRQtYHO HP

KWWSV DEUDVFH FRP EU ZS FRQWHQW XSORDGYV JH
E SGI $FHVVRHP GHQRY

$/%% 5RVD6DOHWH '$0%$&(12 -RVLDQH 5HGHV GH VXSHUPH!
VXD UHODOmMR FRPDGLQKkPLHADRLQED @B GIHVRAKIDGRBWRJUDPD
3yV *UDGXDomR HP *HRJUDW.D Q*( &0 'LVSRQtYHO HF
KWWSV SHULRGLFRV XHP EU RMV LQGH[ SKS *HRLQJD DU

$/%848(548( 0 3$QIOLVHGD HYROX0omR GR VHWRU VXSHUPH!I
| 'LVVHUWDoOomR OHVWUDGR HP $GPLQLVWUDOmMR =+ )DF

$/9$5(1*$-01,25 (XVWITXLR *RQ]DJD $LPLJUDOomRHRFRPpL
&HDUi $UDFDWL H)RUWIHOYHMWD GR ,QVWLWXWR GR &HDU |

$/9(6 /| $ 5HHVWUXWXUDomR XUEDQD HFULDomR GH QRYDV |
VKRSSLQJEBPVOKRY GH *IBEHWDIKQGLD Y Q S +

58&* 'LVSRQtYHO HP
KWWSV VHHU XIX EU LQGH[ SKS FDPLQKRVGHJHRJUDILD [

$025% =HQLOGH %DLPD HHVSDOR QR &HDUi ,Q 6,/9% -RVp %
&$9%$/&%$17( 7pUFLD &RUUHLD '$17$6 (XVWYJLR :DQGHUOH\ &
6DOHWH GH > (&$/MXRQRYR ROKDU JHRJUIILFR RUJDQL]DGR\
'HPYFULWR 5RFKD

$5$*-2 (OL]DEHVSKMUBDNDHWYULD GD LQ G~ VRWIH.\D RW [GH. I R Rl
WHFHODJHP JRUWDOH]D (GLO}HV 8)&

$5%$*-2 (OL]DEHWK )L~IPLBBRRWRGHAHQPRY GD LQG~VWULD Wr[V
JRUWDOHI]D 6,1',7C:7,/ ),(&

$5$*-2 ) - 3,PSDFWR6RFLDO GD 3ROtWLFD GH ,QFHQWLYRYV
R&DVR GH ODUDQJXDWHHUWDOmMR OHVWUDGR &XUVR GH 3R
BRFLHGDGH 8QLYHUVLGDGH (VWDGXDO GR &HDUi 8(&( )RU!

%(=(55%$ - ( *HRJUDILD FRPpPUFLRHFRQVXPR RV VXSHUPHL
SHYLVWD (VSDOR BH6HRIJ@®DYLD Q S 'LVSRQtYHO |
KWWSV SHULRGLFRV XQE EU LQGH[ SKS HVSDFRHJHRJUD

%5%$6,/ 'HFUHWR Q2 GH GH/)HSHRWHHLUWRGEH /HLVY GR % U
3iJLQD 9RO SXEOLFDomR 2ULJLQDO 'LVSRQtYHO HF

KWWSV Z27ZzZ FDPDUD OHJ EU OHJLQ IHG GHFUHW G
SXEOLFDFDRRULJLQDO SH KWPO $FHVVR HP QRY



%5%$6,/ 'HFUHWR Q2 GH GH[- R®RWGHR GH/HLV GR %UDV
31JLQD 9RO 3XEOLFDomR 2ULJLQDO 'LVSRQtYHO HP
KWWSV Zz7zZ FDPDUD OHJ EU OHJLQ IHG GHFUHW G
SXEOLFDFDRRULJLQDO SH KWPO $FHVVR HP QRY

%5%$6,/ TKRPD]3RPSHKXQWHWBERXWWDWtVWLFR GD 3URYtQFLD C

SRPSHR GH 6 RXY O LothIRVIDEFF VIPLOH SXEOLFDGD HP JRUWI
:DOGHPDU GH $OFkQWDUD 'LVSRQtYHO HP

KWWSV Z2ZZ 1ZD RUJ EU ZS FRQWHQW XSORDGYV HQV
WRPR L SGlI $FHVVR HP QRY

&$%5%/ -RmMRODUFRV 7DYDUHV 081,= $OH[VDQGUD 6$038$,2
0,&$,1'8675,$/1$5(*,-20(75232/,7$1%'()257$/(=$ 12
&217(;72'$5((6758785%$d-2352'87,9% ( (63$RH$DGD / @ Y

Q S PDLR 'LVSRQtYHO HP

KWWSV UHYLVWD IFW XQHVS EU LQGH[ SKS SHJDGD DUWL

&$5/26 $QD)DQL $QUYIVORIBUQBmMRBDXMDR &RQWH[WR
&$67(//6 B VRFLHGDGHGHPRUIDGHOR 3D]H 7HUUD

&($5E SRGH VHU UHIHUrQFLD AXQIGR B8 HR JFEUDN VG IR\D PDLI
1HJYyFLRV 'LVSRQtYHO HP

KWWSV GLDULRGRQRUGHVWH YHUGHVPDUHYV FRP EU QHJI

FDOFDGRYV $FHVVR HP IHY

&,1 &HQWUR ,QWHUQDFLRQ}QB/H6(HO0WRORY GR &HD Ui
0$5$1*8%$3( (',d-2 0ODUOR GH 'LVSRQtYHO HP
KWWSV DUTXLYRV VILHF RUJ EU VILHF ILOHV ILOHV 0DUD

&/(36 *HLVD 'DLVHYXWULHWRILDY GHUHSURGX0omR GR FDSLWI
HVSDFLDOLGDGRGHRRPEBPIQODEH DXWR VHUYLOR HP 8EHUOkKQGI
'RXWRUDGR &XUVR GH3yV *UDGXDomR HP *HRJUDILD GD 8Q
3DXOLVWD ,QVWLWXWR GH *HRFLrQFLDV H&LrQFLDV ([DWDV

&/(36 * ' * 2 FRPpUFLRHDFLGDGH QRYDVRFHHGDWRULDOL!
1DWXUHGDO @ Y Q ‘2, 61 Y 'LVSROQt
KWWSV VHHU XIX EU LQGH[ SKS VRFLHGDGHQDWXUH]D DL

&2872 (0 - $WLYLGDGHV FRPHUFLDLVHD SURGXomR GR HV
SDUWLUGD HYROXomR GR FRPBOQPBLR HPORUYRXYR51QWHU 11
6REUH FRPpUFLR HFLGDGH XPD UHO/MBOR GHHORRUR-J H P

KWWS Z7ZZ ODEFRP IDX XVS EU ZS FRQWHQW XSORDGYV
$FHVVR HP QRY

&2872 ( 0 - (/,$6 " (YROXomR GR FRPpUFLRHGRV VHUYLO
%UDYHOLVWD *HR8(&O( @ Y Q S * 'LVSRQtYHO HP
KWWSV UHYLVWDV XHFH EU LQGH[ SKS *HR8(&( DUWLFOH



w1,= $EtQPRUIDVLO QD HUD GRV VXSHUBROQEDGE® Y P
KWWSV DELOLRGLQL] FRP EU R EUDVLO QD HUD GRV VXS]

(/,$6 'HQEQREDOL]DOomR HD UBUEXRVEHUILEHLUMR 3UHWR + 6
('863

)$5,$ '"HQLV5RIJHU HW DO $VQRYDVHVWUDWPJLDV GR SHTXI
JIQHVHHR GHVHQYROYLPHQWR GD UHGH GH(VROHUPHUFDGF
'LVSRQtYHO HP

KwwS REVHUYDWRULRJHRJUDILFRDPHULFDODWLQD RUJ F
DHFRQRPLFD SGlI $FHVVR HP QRY

)(51%$1'(6 - 6 &LGDGHV PpGLDVH UHHVWUXWXUDBEMBXUEDQ
ILYUH6 O @ Y Q S * 'LVSRQtYHO HP
KWWSV SXEOLFDFRHV DJE RUJ EU WHUUDOLYUH DUWLFOI

),(& + JHGHUDOmMR GDV ,QG~VWULDV GR (VWDGR GR &HDUi ),(
,QGXVWULDO GHODUDQJXDSHHHQWLGDGHV HQYROYLGDV O
GRHPSUHHQ®G&VRHPWARRBWDOH]D IHY 'LVSRQtYHO HP

KWWSV ZZZ VILHF RUJ EU ILHF QRWLFLDV VHDUFK |
LDO GH PDUDQJXDSH H HQWLGDGHY HQYROYLGDV ODQFDP
PSUHHQGLPHQWR $FHVVRHP QRY

)5$1&2 * & 6 081,= $ 0 9 $,1'0675,%'2 %25'$'2($352'8d-2
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