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1R SUHVHQWH DUWLJR DSUHVHQWDP�VH DOJXPDV UHIOH[}HV VREUH RV HQIRTXHV PHWRGROyJLFRV

SDUD YLVXDOL]DU RV FXVWRV H EHQHItFLRV GHULYDGRV GR FRPpUFLR LQWUD�UHJLRQDO GD H[SHULrQFLD

LQWHJUDFLRQLVWD ODWLQR�DPHULFDQD� PDLV HVSHFLILFDPHQWH GR *UXSR $QGLQR� 'LVFXWHP�VH RV

DOFDQFHV GH PHQVXUDomR GH PpWRGRV Mi H[LVWHQWHV� DGHTXDQGR�VH DR PpWRGR GDV WUDQVIHUrQFLDV

LPSOtFLWDV RV VXSRVWRV TXH REHGHFHP j 7HRULD GD ,QWHJUDomR (FRQ{PLFD SDUD SDtVHV HP

GHVHQYROYLPHQWR� $VVLP� HP IXQomR GHVVH SURFHVVR� TXDQWLILFD�VH D GLVWULEXLomR GRV FXVWRV H

EHQHItFLRV QR VHWRU DJURSHFXiULR GR *UXSR $QGLQR� QR SHUtRGR ���� � �����

3DODYUDV�FKDYH� LQWHJUDomR HFRQ{PLFD� *UXSR $QGLQR�

��,1752'8d®2�

(P ����� XP FRQMXQWR GH SDtVHV ODWLQR�DPHULFDQRV HQYROYHX�VH QXP SURFHVVR

GH LQWHJUDomR HFRQ{PLFD� FRP R REMHWLYR GH DSURYHLWDU DV YDQWDJHQV FRPSDUDWLYDV H

DV HFRQRPLDV GH HVFDOD SHUPLWLGDV SHOD DPSOLDomR GR PHUFDGR� &RP LVVR� YLVDYDP D

HYLWDU� HP QtYHO GH JUXSR� QD PHGLGD GR SRVVtYHO� R HVTXHPD GH UHODo}HV FHQWUR�

SHULIHULD � YHOKR SUREOHPD GD GLYLVmR LQWHUQDFLRQDO GH WUDEDOKR � H TXH WLQKD

GHWHULRUDGR DV UHODo}HV GH WURFD DJULFXOWXUD�LQG~VWULD HP SUHMXt]R� HQWUH RXWURV� GRV

SDtVHV ODWLQR�DPHULFDQRV�

(PERUD HVVH SURFHVVR WHQKD LQIOXHQFLDGR QR FUHVFLPHQWR GR FRPpUFLR LQWUD�

UHJLRQDO� VDEH�VH TXH RV SUREOHPDV DSUHVHQWDGRV SHOD LQWHJUDomR� HP JHUDO� EDVHLDP�

VH QRV GLIHUHQWHV JUDXV GH GHVHQYROYLPHQWR HFRQ{PLFR GRV VHWRUHV SURGXWLYRV GH

                                                 
�

7H[WR EDVHDGR QRV FDStWXORV �� � H � GH 02172<$ �������
�

(FRQRPLVWD SHOD 83603 GH /LPD � 3HUX� PHVWUH HP (FRQRPLD 5XUDO SHOD 8)5*6�,(3(� GRXWRUDQGR HP

(FRQRPLD $JUiULD QD (6$/4�863� SURIHVVRU GD )($ � 83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �����
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VHXV LQWHJUDQWHV� R TXH VH WUDGX]� SULPHLUR� HP UHVXOWDGRV HFRQ{PLFRV DVVLPpWULFRV

QD GLVWULEXLomR GRV FXVWRV H EHQHItFLRV H� VHJXQGR� QR QmR�FXPSULPHQWR GH

FRPSURPLVVRV GH UHFLSURFLGDGH FRPHUFLDO� DVVXPLGRV QR HVTXHPD GH LQWHJUDomR�

2 *UXSR $QGLQR �*5$1�� FRPSRVWR SHOD %ROtYLD� &RO{PELD� (TXDGRU� 3HUX H

9HQH]XHOD� HP ����� QDVFHX FRPR XPD VROXomR DOWHUQDWLYD DR SUREOHPD GH

GLVWULEXLomR GRV FXVWRV H EHQHItFLRV� %DVHDYD�VH QD FRQFHSomR GH TXH XPD LQWHJUDomR

SURIXQGD Vy VHULD SRVVtYHO HQWUH SDtVHV TXH UHXQLVVHP XP PtQLPR GH FDUDFWHUtVWLFDV

KRPRJrQHDV QR JUDX GR GHVHQYROYLPHQWR GH VXD LQG~VWULD� R TXDO� SRU VXD YH]� VXS}H

XP PHUFDGR PDLV VLPSOHV SDUD D FRQYHUJrQFLD GH VHXV VyFLRV�

(VWH WUDEDOKR WHP FRPR REMHWLYR PHQVXUDU D GLVWULEXLomR GRV FXVWRV H EHQHItFLRV

GD LQWHJUDomR HFRQ{PLFD GR *UXSR $QGLQR� DWUDYpV GR FRPpUFLR LQWUD�UHJLRQDO QR

VHWRU DJURSHFXiULR�

1mR p IiFLO� FRQWXGR� WUDWDU R WHPD GRV FXVWRV H EHQHItFLRV� Mi TXH DV GLILFXOGDGHV

QmR Vy VH UHIHUHP j HOHLomR GR PpWRGR SDUD LGHQWLILFi�ORV� FRPR WDPEpP� DRV

SUREOHPDV LQHUHQWHV j VXD TXDQWLILFDomR� 3RVWR TXH D WHRULD H[LVWHQWH VREUH D

LQWHJUDomR HFRQ{PLFD QmR WUDWD GHVWDV YDULiYHLV� HQFRQWUDP�VH REVWiFXORV WHyULFR�

SUiWLFRV� WDQWR SDUD VXD GHILQLomR FRQFHLWXDO� FRPR SDUD VXD PHGLomR HPStULFD�

1HVWH� LQLFLDOPHQWH� GLVFXWHP�VH DOJXPDV LGpLDV VRE RV HQIRTXHV PHWRGROyJLFRV

FRP R REMHWLYR GH VH YLVXDOL]DU H PHGLU RV FXVWRV H EHQHItFLRV GH XP SURFHVVR

LQWHJUDFLRQLVWD GHULYDGR� H[FOXVLYDPHQWH� GR FRPpUFLR LQWUD�UHJLRQDO� HVWDEHOHFHQGR�

VH TXDLV VmR RV FULWpULRV H PpWRGRV OyJLFRV PDLV DGHTXDGRV SDUD D H[SHULrQFLD ODWLQR�

DPHULFDQD� 'HSRLV� DSUHVHQWD�VH� HP GHWDOKHV� R PRGHOR FRQFHLWXDO H R PpWRGR

XWLOL]DGR SDUD D PHQVXUDomR GRV FXVWRV H EHQHItFLRV� 3RU ~OWLPR� UHODWLYDPHQWH DR

SHUtRGR GH ���� � ����� TXDQWLILFDP�VH RV FXVWRV H RV EHQHItFLRV� VRE GRLV WLSRV GH

DQiOLVH� R SULPHLUR EXVFD GHWHUPLQDU D GLVWULEXLomR GRV FXVWRV H EHQHItFLRV QR VHQWLGR

GH YLVXDOL]DU VXD HVWUXWXUD SRU RULJHP H GHVWLQR
�

� R VHJXQGR GHWHUPLQD D HYROXomR

GHVWDV YDULiYHLV QR WHPSR�

��&216,'(5$d¯(6�0(72'2/Ð*,&$6�3$5$�$�9,68$/,=$d®2�'26�
&86726�(�%(1()Ì&,26�'$�,17(*5$d®2�(&21Ñ0,&$�

2 YD]LR TXH DSUHVHQWD D WHRULD HFRQ{PLFD GH FRPpUFLR LQWHUQDFLRQDO� SDUD R

WUDWR GRV FXVWRV H EHQHItFLRV GH XP SURFHVVR GH LQWHJUDomR HFRQ{PLFD�

                                                 
�

e LPSRUWDQWH VDOLHQWDU TXH QmR IRL SRVVtYHO FRQVLGHUDU� QD DQiOLVH� DQRV PDLV UHFHQWHV� GHYLGR j GHVDWXDOL]DomR
GDV VpULHV HVWDWtVWLFDV H[LVWHQWHV QD pSRFD GH VXD HODERUDomR� 3RUpP� RV REMHWLYRV SURSRVWRV QR WH[WR QmR
IRUDP DIHWDGRV HP VXD HVVrQFLD�
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FRQWLQXDPHQWH GLILFXOWD D DYDOLDomR GH VXD HYROXomR� WDQWR SDUD SDtVHV GHVHQYROYLGRV

TXDQWR SDUD SDtVHV HP GHVHQYROYLPHQWR�

$ FRPSOH[LGDGH GHVWH WHPD H[LJH D FODVVLILFDomR GRV FXVWRV H EHQHItFLRV HP WUrV

JUXSRV� ��� DTXHOHV FRQFHUQHQWHV DR FRQFHLWR GH EHQHItFLRV H FXVWRV� TXH YDULDP GH

XP SDtV D RXWUR H� DGHPDLV� WrP XP VLJQLILFDGR GLIHUHQWH SDUD FDGD SDtV�PHPEUR�

VHJXQGR RV VHXV REMHWLYRV H DV FLUFXQVWkQFLDV GH VXD HFRQRPLD� ��� RV UHIHUHQWHV j

PHGLomR GRV FXVWRV H EHQHItFLRV� TXH LPSOLFDP PHWRGRORJLDV DV TXDLV HQIUHQWDP

SUREOHPDV WHyULFR�SUiWLFRV� H ��� DTXHOHV UHIHULGRV jV SRVVtYHLV PHGLGDV SDUD XPD

PHOKRU GLVWULEXLomR GHVWDV YDULiYHLV� TXH FRQVLVWHP� EDVLFDPHQWH� QD DSOLFDomR GRV

SURJUDPDV GH KDUPRQL]DomR WULEXWiULD D VHUHP LPSOHPHQWDGRV H TXH WrP UHODomR

GLUHWD FRP D IRUPD GH LQWHJUDomR HFRQ{PLFD DGRWDGD �/,=$12� ������

2 HVWXGR GD LQWHJUDomR HQWUH SDtVHV HP GHVHQYROYLPHQWR� TXH VH FDUDFWHUL]DP

SRU SRVVXLU XP JUDX KHWHURJrQHR QR DYDQoR GH VXD HVWUXWXUD SURGXWLYD� HQFRQWUD

RXWUD GLILFXOGDGH DGLFLRQDO� QmR H[LVWH XP FRUSR WHyULFR LQWHJUDGR SDUD UHDOL]DU HVVH

WLSR GH DQiOLVH� /RJLFDPHQWH� H[LVWHP WHQWDWLYDV SDUD D FRQVWUXomR GH PpWRGRV GH

DYDOLDomR DWUDYpV GD HVWiWLFD FRPSDUDWLYD� H� DSHVDU GR FRQMXQWR GH GLILFXOGDGHV TXH

VH DSUHVHQWD QHVVHV WLSRV GH HVWLPDWLYDV� ID]HP�VH YiULDV WHQWDWLYDV SDUD VH PHGLU D

GLVWULEXLomR GRV FXVWRV H EHQHItFLRV HQWUH RV HVWDGRV�PHPEURV GD LQWHJUDomR�

6HJXQGR /,=$12 ������� HVWDV WHQWDWLYDV SRGHP VHU FODVVLILFDGDV HP FLQFR JUXSRV

GLIHUHQWHV� GH DFRUGR FRP R DVSHFWR SUHGRPLQDQWH� (P DOJXQV FDVRV� IRL WRPDGR

FRPR UHIHUrQFLD R HIHLWR VREUH D UHQGD QDFLRQDO� RX WDPEpP R FRPpUFLR LQWUD�

UHJLRQDO� HP RXWURV� D GLVWULEXLomR JHRJUiILFD GDV DWLYLGDGHV LQGXVWULDLV� RX

WDPEpP R IXQFLRQDPHQWR GRV VHUYLoRV FRPXQV� H� SRU ~OWLPR� R FRPSRUWDPHQWR

GDV UHQGDV ILVFDLV�

e QHFHVViULR HVFODUHFHU TXH VH SRGHP WUDWDU RV FXVWRV H EHQHItFLRV GH XP

SURFHVVR GH LQWHJUDomR FRPR XP WRGR� DVVLP FRPR VH SRGHP DERUGDU Vy RV FXVWRV H

EHQHItFLRV GHULYDGRV GR FRPpUFLR LQWUD�UHJLRQDO� FRP UHVSHLWR D FDGD XP GRV SDtVHV�

PHPEURV� FRPR VH IH] QHVWH WUDEDOKR�

1DWXUDOPHQWH� R SULPHLUR p FRQVLGHUDYHOPHQWH PDLV GLItFLO TXH R VHJXQGR� PDV

R HQIRTXH JHUDO� QR PRPHQWR� p GH SRXFD XWLOLGDGH� RX VHMD� RV GLYHUVRV PRGHORV

FRQVWUXtGRV WrP VpULDV OLPLWDo}HV� VHQGR� HQWUH HODV� PDLV LPSRUWDQWH D VHJXLQWH� QmR

VH GLVS}H� QR JHUDO� GR WLSR GH LQIRUPDomR UHTXHULGD SDUD VXD DSOLFDomR� WDQWR QR TXH

VH UHIHUH j TXDQWLGDGH FRPR j TXDOLGDGH�

&RPR VH WHP LQWHUHVVH HP DQDOLVDU RV FXVWRV H EHQHItFLRV GD LQWHJUDomR�

GHULYDGRV GR FRPpUFLR LQWUD�UHJLRQDO GR *UXSR $QGLQR� FRP UHVSHLWR D FDGD XP GH

VHXV SDtVHV�PHPEURV� D GLVFXVVmR GRV DVSHFWRV PHWRGROyJLFRV SDUD D LGHQWLILFDomR
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GHVVDV YDULiYHLV VH VLWXD GHQWUR GR FRQWH[WR GD HVWiWLFD FRPSDUDWLYD� $VVLP� RV

PpWRGRV PDLV FRPXQV SDUD VH YLVXDOL]DU H TXDQWLILFDU RV EHQHItFLRV H FXVWRV GR

FRPpUFLR LQWUD�UHJLRQDO VmR� R GD %DODQoD &RPHUFLDO� R GD &ULDomR H 'HVYLR GH

&RPpUFLR H R GDV 7UDQVIHUrQFLDV ,PSOtFLWDV�

��� 2 PpWRGR GD EDODQoD FRPHUFLDO

(VWH PpWRGR VLPSOHV DSRQWD TXH VH DQDOLVHP RV JDQKRV H SHUGDV GH XP SDtV�

PHPEUR DWUDYpV GD FRPSDUDomR GRV VHXV IOX[RV FRPHUFLDLV FRP RV GRV GHPDLV SDtVHV

TXH SDUWLFLSDP GR DFRUGR� (P IXQomR GHVVD DQiOLVH� H[LVWLUmR SRVVLELOLGDGHV GH FXVWRV

OtTXLGRV� TXDQGR D EDODQoD FRPHUFLDO GR SDtV HP TXHVWmR� FRPSDUDGD FRP D GRV

RXWURV SDtVHV�PHPEURV� IRU GHILFLWiULD� 6H D EDODQoD FRPHUFLDO IRU VXSHUDYLWiULD�

DSDUHFHUi D SRVVLELOLGDGH GH EHQHItFLRV OtTXLGRV PDLRUHV�

'HVWH SRQWR GH YLVWD� R PpWRGR� SRU VXD LQHUHQWH VLPSOLFLGDGH� JR]D GH FHUWR

DWUDWLYR� 3$/É&,26 0$/'21$'2 ������ DILUPD TXH D H[SHULrQFLD LQWHJUDFLRQLVWD

QD $/$', PRVWUD VHU HVWH PXLWR SRSXODU SRU VXD VLPSOLFLGDGH H SRU VHU OHYDGR HP

FRQVLGHUDomR SRU RFDVLmR GH QHJRFLDo}HV QR FRPpUFLR LQWUD�UHJLRQDO�

1DWXUDOPHQWH� VRE WDO PpWRGR� DQDOLVDU�VH�LD� WDPEpP� D HYROXomR GD EDODQoD

FRPHUFLDO QR WHPSR� &RQWXGR� HVWH QmR FRQVLGHUD RV SUHoRV TXH FDGD VyFLR SDJD RX

FREUD HP VHX LQWHUFkPELR� TXHVWmR IXQGDPHQWDO D FRQVLGHUDU GHQWUR GH XP HVTXHPD

GH DYDOLDomR GH FXVWRV H EHQHItFLRV� LVWR p� XPD EDODQoD FRPHUFLDO SRVLWLYD RX QHJDWLYD

QmR VLJQLILFD QDGD� VH QmR VmR WRPDGRV HP FRQWD RV SUHoRV UHODWLYRV PHQRUHV RX

PDLRUHV SDJRV QD UHJLmR LQWHJUDGD�

'HVVH PRGR� D DQiOLVH VLPSOHV GD EDODQoD FRPHUFLDO HQWUH RV SDtVHV�PHPEURV Vy

SRGH VHU ~WLO FRPR XP LQGLFDGRU GDV WHQGrQFLDV GR FRPpUFLR� 6H D PHWRGRORJLD QmR

OHYD HP FRQVLGHUDomR R QtYHO GD WDULID DOIDQGHJiULD FRQWUD WHUFHLURV SDtVHV H D WDULID

DOIDQGHJiULD GHQWUR GD UHJLmR LQWHJUDGD� FRUUH R ULVFR GH VXSHUHVWLPDU� HP DOJXQV

FDVRV� R YDORU GRV EHQHItFLRV H GRV FXVWRV GD LQWHJUDomR H� HP RXWURV� GH VXEHVWLPDU

HVWDV YDULiYHLV�

3RGHU�VH�LD DFUHVFHQWDU PDLV VREUH HVWH SDUWLFXODU� PDV R TXH VH PHQFLRQRX p

VXILFLHQWH SDUD PRVWUDU D DPELJ�LGDGH GH VH WHQWDU H[WUDLU FRQFOXV}HV SUHFLVDV H

FRUUHWDV VREUH RV FXVWRV H EHQHItFLRV GD LQWHJUDomR HFRQ{PLFD� 3RUWDQWR� R PpWRGR GD

EDODQoD FRPHUFLDO QmR p R PDLV DGHTXDGR SDUD YLVXDOL]DomR GHVVDV YDULiYHLV�
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��� 2 PpWRGR GD ´FULDomR H GHVYLR GR FRPpUFLRµ

(VWH p R PpWRGR FOiVVLFR GH PHGLGD GRV FXVWRV H EHQHItFLRV HVWiWLFRV GHULYDGRV

GD LQWHJUDomR� QR FRQWH[WR GD WHRULD GDV XQL}HV DGXDQHLUDV� e R TXH PDLV VH

DSUR[LPD GR LGHDO SDUD VH PHGLU R EHP�HVWDU DWLQJLGR RX SHUGLGR� VRE XPD HVWUXWXUD

GLVFULPLQDWyULD WDULIiULD TXH IDYRUHFH DRV SDtVHV GH XPD XQLmR DGXDQHLUD HP UHODomR

D WHUFHLURV�

(P WHUPRV JHUDLV� R PpWRGR LGHQWLILFD GRLV HIHLWRV QR SURFHVVR LQWHJUDFLRQLVWD� D

´FULDomR GH FRPpUFLRµ� TXH VH GHILQH� TXDQGR XPD IRQWH GH DEDVWHFLPHQWR D FXVWRV

PHQRUHV HQWUH RV SDtVHV GD XQLmR VXEVWLWXL D RXWUD IRQWH GH DEDVWHFLPHQWR LQHILFLHQWH

�EHQHItFLRV�� H R ´GHVYLR GH FRPpUFLR�µ TXH VH GHWHUPLQD� TXDQGR XPD IRQWH GH

DEDVWHFLPHQWR LQWHUQDFLRQDO D FXVWRV PHQRUHV p VXEVWLWXtGD SRU XPD GH FXVWRV

PDLRUHV SURYHQLHQWH GD XQLmR �9,1(5� ������

$LQGD TXH QmR VH RIHUHoDP RXWURV SRUPHQRUHV� R PpWRGR GH ´GHVYLR H FULDomRµ

GH FRPpUFLR� SDUD YLVXDOL]DU RV FXVWRV H EHQHItFLRV GH SDtVHV HP GHVHQYROYLPHQWR� p

FRQWURYHUWLGR� EDVLFDPHQWH� SRU SDUWLU GR SULQFtSLR GH TXH FDGD VyFLR WHP VHWRUHV

EDVWDQWH GHVHQYROYLGRV� R TXH OHYDULD j FRQFOXVmR GH TXH� TXDQWR PDLV FRPSHWLWLYD p D

SURGXomR� PDLRUHV VHUmR RV EHQHItFLRV GD UHJLmR LQWHJUDGD� 1R HQWDQWR� D PRWLYDomR

FHQWUDO HP RSWDU SHOD LQWHJUDomR GH SDtVHV HP GHVHQYROYLPHQWR p D SURWHomR QmR Vy

GH XPD LQG~VWULD H[LVWHQWH� PDV WDPEpP GR VHWRU SURGXWLYR TXH VH TXHLUD

GHVHQYROYHU� 3URWHomR HVWD TXH SRGH WHU XP FXVWR RX XP JDQKR� TXH VH MXVWLILFD H VH

UDFLRQDOL]D SRUTXH R REMHWLYR GD LQWHJUDomR SDUD HVVHV SDtVHV p D LQGXVWULDOL]DomR

DWUDYpV GD SROtWLFD GH VXEVWLWXLomR GH LPSRUWDo}HV� FXMR FRPSRQHQWH PDLV LPSRUWDQWH

p D SRXSDQoD GH GLYLVDV�

,QGXELWDYHOPHQWH� SRGH�VH DSOLFDU HVWH PpWRGR D DOJXQV VHWRUHV TXH WrP

DOFDQoDGR QtYHLV GH GHVHQYROYLPHQWR DGHTXDGRV DQWHV GD LQWHJUDomR� SDUD HVWLPXODU

D FRQFRUUrQFLD QR PHUFDGR� EXVFDQGR D HILFLrQFLD SURGXWLYD� 0DV� HVWH QmR p R FDVR

GR *5$1� TXH VH HQFRQWUD QD VHJXQGD HWDSD GD IDVH GH LPSOHPHQWDomR GH VHX

GHVHQYROYLPHQWR KLVWyULFR
�

� 6H HVWH PpWRGR IRU DSOLFDGR� p EDVWDQWH SURYiYHO� QR

JHUDO� TXH Vy H[LVWD ´GHVYLR GH FRPpUFLRµ� R TXH� VHJXQGR D WHRULD FOiVVLFD� Vy JHUD

                                                 
�

9HU /,=$12 ������� $ SULPHLUD HWDSD FRQVLVWH QR HVWDEHOHFLPHQWR GH DOJXPD IRUPD DGXDQHLUD RX GH OLYUH
FRPpUFLR� D VHJXQGD LPSOLFD XPD XQLmR WULEXWiULD� RX VHMD� PHGLGDV GH KDUPRQL]DomR WDULIiULD� H D WHUFHLUD
HWDSD p D IRUPDomR GH XP PHUFDGR FRPXP TXH� HP VXD HVVrQFLD� DJUHJD IOX[RV OLYUHV GH IDWRUHV GH SURGXomR
jV GXDV HWDSDV DQWHULRUHV�
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SHUGDV� QmR VHQGR HVVDV DFHLWiYHLV QRV SDtVHV DQGLQRV� FRQVLGHUDQGR�VH� VREUHWXGR�

TXH R *5$1 DLQGD QmR VH FRQVROLGRX�

$VVLP� DUJXPHQWD�VH VHU PHQRV SURYiYHO TXH VH Gr D ´FULDomR GR FRPpUFLRµ�

EDVLFDPHQWH SRUTXH HVVD LPSOLFD UHWUDomR GD SURGXomR QDFLRQDO �JDQKR GH HILFLrQFLD

GH SURGXomR�� SRGHQGR RULJLQDU FHUWDV RSRVLo}HV SRU SDUWH GRV JUXSRV HPSUHVDULDLV

TXH UHVXOWDP DIHWDGRV� &RPR D UHWUDomR QD SURGXomR� JHUDGD SHOD FULDomR GR

FRPpUFLR� p FRQVLGHUDGD FRPR XPD FRQFHVVmR GR SDtV� SURYDYHOPHQWH� KDYHUi

UHVLVWrQFLD� SDUD TXH HVWD VHMD RXWRUJDGD IiFLO RX UDSLGDPHQWH�

(P SDtVHV HP GHVHQYROYLPHQWR� HVWH SUREOHPD p DLQGD PDLV DJXGR� SRGHQGR�VH

VXSRU TXH RV VyFLRV WUDWDUDP GH FRQWUDSRU R RXWRUJDPHQWR GH FRQFHVV}HV YLD RXWUDV

PHGLGDV� 8P H[HPSOR p D FRORFDomR GRV SURGXWRV UHOHYDQWHV GH FDGD SDtV HP XPD

/LVWD GH ([FHo}HV� SDUD TXH QmR VHMDP DIHWDGRV SHODV PHGLGDV GH LQWHJUDomR�

'HVWD PDQHLUD� VHULD PDLV LPSURYiYHO REVHUYDU� QD SUiWLFD� FDVRV GH ´FULDomR GH

FRPpUFLRµ� $GHPDLV� VHULD GLItFLO GHVDJUHJDU D LQIRUPDomR UHOHYDQWH� SRVWR TXH XPD

LQG~VWULD Vy SRGHULD SURGX]LU XPD YDULHGDGH GH SURGXWRV HVSHFtILFRV HP IDVH

DQWHULRU j OLEHUDomR GH WDULIDV DOIDQGHJiULDV� DVVLP� FRQFHQWUDU�VH�LDP H HVSHFLDOL]DU�

VH�LDP SRXFDV LQG~VWULDV GHSRLV GD IRUPDomR GD XQLmR DGXDQHLUD� R TXH VHULD

SUREOHPiWLFR GHWHFWDU QDV HVWDWtVWLFDV� &RQWXGR� LVWR REULJD D VHU R PDLV HVSHFtILFR

SRVVtYHO QRV FRQFHLWRV GH ´FULDomR H GH GHVYLRµ GH FRPpUFLR� EHP FRPR GHPDQGD

HVWDWtVWLFDV VXPDPHQWH GHVDJUHJDGDV� DV TXDLV LQH[LVWHP�

2V SDtVHV�PHPEURV GR *5$1� FRP IUHT�rQFLD� SURWHJHP XP Q~PHUR

FRQVLGHUiYHO GH SURGXWRV GRV HIHLWRV GD LQWHJUDomR DWUDYpV GH VXDV /LVWDV GH ([FHomR�

TXH ID]HP SDUWH GR ´SURJUDPD GH OLEHUDomRµ
�

� SHOR TXH VH UHIRUoDP LGpLDV DQWHULRUHV

H GH TXH HVWH PpWRGR GH DYDOLDomR GH FXVWRV H EHQHItFLRV QmR p R PDLV LQGLFDGR SDUD

DSOLFDomR QR UHIHULGR JUXSR� ,VWR� EDVLFDPHQWH� SRUTXH RV REMHWLYRV GDV GXDV

FRUUHQWHV LQWHJUDFLRQLVWDV VmR GLIHUHQWHV H� FRPR FRQVHT�rQFLD� D FRQFHSomR GRV

FXVWRV H EHQHItFLRV WDPEpP R p�

��� 2 PpWRGR GDV WUDQVIHUrQFLDV LPSOtFLWDV

-i� HVWH PpWRGR� SURSRVWR SHOR $FRUGR GH &DUWDJHQD ������� FRQVLVWH QR FiOFXOR

GDV PDUJHQV GH SUHIHUrQFLD GRV SURGXWRV TXH RV SDtVHV�PHPEURV FRPHUFLDOL]DP

HQWUH VL� 2 SULQFtSLR TXH R QRUWHLD p TXH DV WUDQVDo}HV HQWUH RV SDtVHV�PHPEURV VH

                                                 
�

9HU 0LQLVWpULR GD ,QG~VWULD� 7XULVPR H ,QWHJUDomR� ����� 2 �3URJUDPD GH /LEHUDomR� FRPSUHHQGH R FRQMXQWR

GH PHFDQLVPRV TXH WHP SRU REMHWLYR HOLPLQDU JUDGDWLYDPHQWH WRGR R WLSR GH UHVWULo}HV TXH LQFLGHP VREUH DV

LPSRUWDo}HV GD UHJLmR LQWHJUDGD�
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HIHWXDP D SUHoRV PDLRUHV TXH RV LQWHUQDFLRQDLV� ,VWR QmR DSHQDV SRUTXH QR SDtV�

PHPEUR LPSRUWDGRU p XP SURGXWR PDLV LQHILFLHQWH TXH QR UHVWR GR PXQGR� PDV�

WDPEpP� SRUTXH HOH HVWDULD RXWRUJDQGR XPD SUHIHUrQFLD WDULIiULD DR SDtV�PHPEUR

IRUQHFHGRU�

7DO SUHIHUrQFLD VHULD GDGD SHOR FiOFXOR GD GLIHUHQoD HQWUH D WD[D DOIDQGHJiULD

DSOLFiYHO D WHUFHLURV SDtVHV H D WD[D DOIDQGHJiULD LQWHUQD TXH R SDtV HP TXHVWmR DSOLFD

jV LPSRUWDo}HV SURYHQLHQWHV GH SDtV�VyFLR� 3RUWDQWR� D WUDQVIHUrQFLD VHULD GDGD SHOD

GLIHUHQoD QR YDORU GDV LPSRUWDo}HV HIHWLYDPHQWH UHDOL]DGDV H QR YDORU GDV

LPSRUWDo}HV D SUHoRV LQWHUQDFLRQDLV� TXH UHSUHVHQWDULDP D IRQWH DOWHUQDWLYD PDLV

EDUDWD�

2 PpWRGR� TXDQGR DVVLQDOD TXH RV SUHoRV GD UHJLmR LQWHJUDGD VmR PDLRUHV TXH

RV SUHoRV LQWHUQDFLRQDLV� HVWi OHYDQGR HP FRQVLGHUDomR TXH RV SDtVHV HP

GHVHQYROYLPHQWR� TXDQGR GHFLGHP VH LQWHJUDU� DOPHMDP D LQGXVWULDOL]DomR GH VXDV

HFRQRPLDV� $VVLP� R IRPHQWR GH DOJXQV VHWRUHV SURGXWLYRV� FODVVLILFDGRV FRPR

SULRULWiULRV� MXVWLILFD�VH HFRQRPLFDPHQWH� HYLGHQFLDQGR TXH FDGD SDtV�VyFLR HVWi

GLVSRVWR D DEVRUYHU FXVWRV SDUD DWLQJLU D LQGXVWULDOL]DomR GH VXD HFRQRPLD�

2EYLDPHQWH� LVVR LPSOLFD XPD SURWHomR WDULIiULD FRQWUD WHUFHLURV SDtVHV SDUD

FDGD WLSR GH DWLYLGDGH SURGXWLYD TXH VXS}H XPD FRPELQDomR GH WDULIDV DOIDQGHJiULDV�

yWLPD QR VHQWLGR GH 3DUHWR SDUD R FRPpUFLR LQWHUQDFLRQDO� ,VVR VH WUDGX] HP XP

FXVWR DGLFLRQDO SDUD R SDtV TXH LPSRUWD H QXP EHQHItFLR SDUD R SDtV TXH H[SRUWD� Mi

TXH HOH SRGH YHQGHU D XP SUHoR PDLRU TXH R GR PHUFDGR OLYUH�

&RPR VH SRGH SHUFHEHU� HVVH PpWRGR DEDQGRQD RV FRQFHLWRV GH ´FULDomR H

GHVYLRµ GH FRPpUFLR� TXH p R LGHDO� H RSWD SHOR HIHLWR ´UHQGD QDFLRQDOµ� R TXDO p

LQIOXHQFLDGR SHODV PDUJHQV GH WUDQVIHUrQFLD HIHWLYDPHQWH GDGDV� 2 EHQHItFLR RX

FXVWR� QHVWH HVTXHPD� HVWDUi GHWHUPLQDGR SHOR YROXPH GH UHQGD TXH R SDtV

LPSRUWDGRU HVWDULD GLVSRVWR D VDFULILFDU SDUD GHVHQYROYHU VXD LQG~VWULD D FXVWRV UHDLV

PHQRUHV�

6H EHP TXH R PpWRGR SHTXH SRU VHU PXLWR VLPSOLVWD DR TXDQWLILFDU RV FXVWRV H

EHQHItFLRV GD LQWHJUDomR� p LPSRUWDQWH VDOLHQWDU TXH QR PRPHQWR HP TXH VH OHYDP

HP FRQWD DV PDUJHQV GH SUHIHUrQFLD� TXH HVWmR SUHVHQWHV HP WRGRV RV IOX[RV

FRPHUFLDLV HQWUH RV PHPEURV GR *5$1� MXVWLILFD�VH VHX XVR� Mi TXH R PpWRGR p

FRPSDWtYHO FRP RV HVERoRV GD WHRULD GD LQWHJUDomR QR FRQWH[WR GH SDtVHV HP

GHVHQYROYLPHQWR�
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��2�02'(/2�&21&(,78$/�(�$�0(72'2/2*,$�87,/,=$'$�1$�
(67,0$7,9$�'26�&86726�(�%(1()Ì&,26�

2 PpWRGR GDV WUDQVIHUrQFLDV LPSOtFLWDV� TXH VH WHQWD GHVHQYROYHU FRP PDLRUHV

GHWDOKHV SDUWH GR SULQFtSLR GH TXH D LQWHJUDomR HFRQ{PLFD HQWUH SDtVHV HP

GHVHQYROYLPHQWR VH MXVWLILFD� HFRQRPLFDPHQWH SRU DOPHMDU� FRPR REMHWLYRV

IXQGDPHQWDLV� D LQGXVWULDOL]DomR H D SRXSDQoD GH GLYLVDV DWUDYpV GD VXEVWLWXLomR GH

LPSRUWDo}HV� $VVLP� FXPSUHP�VH HVWHV REMHWLYRV� TXDQGR VH DWHQGH�

VLPXOWDQHDPHQWH� DRV VHJXLQWHV VXSRVWRV�

D� D WD[D DOIDQGHJiULD FRQWUD WHUFHLURV SDtVHV p PDLV DOWD TXH D WD[D DOIDQGHJiULD

GHQWUR GD XQLmR� R TXH Gi RULJHP jV PDUJHQV GH SUHIHUrQFLD�

E� DV WUDQVIHUrQFLDV FRPHUFLDLV HP RXWURV SDtVHV�VyFLRV VH HIHWXDP D SUHoRV

PDLRUHV TXH RV LQWHUQDFLRQDLV� SRU GHILFLrQFLD SURGXWLYD RX SHOD H[LVWrQFLD GDV

PDUJHQV GH SUHIHUrQFLD�

F� DV WD[DV DOIDQGHJiULDV HVFROKLGDV SDUD R FRPpUFLR LQWHUQDFLRQDO REHGHFHP

VXSRVWDPHQWH D XPD FRPELQDomR yWLPD GH 3DUHWR� GH WDO IRUPD TXH QmR VH SRGHULD

DXPHQWDU R EHP�HVWDU VRFLDO GH QHQKXP SDtV VHP GLPLQXLU R GH RXWUR�

G� VXS}H�VH TXH R SDtV TXH LPSRUWD GRV RXWURV PHPEURV LQFRUSRUH XPD SHUGD�

Mi TXH D WD[D DOIDQGHJiULD H[WHUQD FRPXP� SURWHFLRQLVWD� SHUPLWHP TXH VH

DXPHQWHP RV SUHoRV GHQWUR GD iUHD GH LQWHJUDomR� R IHQ{PHQR LQYHUVR VXFHGH�

TXDQGR XP SDtV H[SRUWD DRV GHPDLV� 3RUWDQWR� R IDWRU GHFLVLYR SDUD VH FDOFXODU RV

FXVWRV H EHQHItFLRV HVWi GHWHUPLQDGR SHOR JUDX GH SURWHFLRQLVPR GD WD[D

DOIDQGHJiULD H[WHUQD FRPXP H� WDPEpP� SHOR GHVWLQR GDV FRUUHQWHV FRPHUFLDLV HQWUH

RV SDtVHV�PHPEURV�

H� p QHFHVViULR TXH DV PDUJHQV GH SUHIHUrQFLDV WHyULFDV VH UHDOL]HP HIHWLYDPHQWH

H TXH VHMDP XWLOL]DGDV HP VXD LQWHJULGDGH�

I� QmR GHYH KDYHU GHIDVDJHP HP VXD DSOLFDomR� H� WDPEpP� QmR GHYHP H[LVWLU

PHGLGDV SDUD�DOIDQGHJiULDV RX H[RQHUDWyULDV TXH DQXOHP DV SUHIHUrQFLDV�

$SHVDU GR TXH IRL GLWR DQWHULRUPHQWH� SRGH�VH FKHJDU D XPD TXDQWLILFDomR GR

´OLPLWH Pi[LPRµ GRV FXVWRV H EHQHItFLRV GHULYDGRV GR FRPpUFLR� GH IRUPD TXH RV GRLV

~OWLPRV VXSRVWRV QmR VH FXPSUDP LQWHJUDOPHQWH� 6HQGR DVVLP� DV YDULiYHLV H

LQGLFDGRUHV D VHUHP XVDGRV SDUD VH HVWDEHOHFHU R JUDX GH GLVWULEXLomR GRV FXVWRV H

EHQHItFLRV GD LQWHJUDomR HFRQ{PLFD DQGLQD VmR�

0DUJHP GH 3UHIHUrQFLD $EVROXWD ( )MPA � HVWH tQGLFH HVWi GDGR SHOD

SUHIHUrQFLD SDUD WHUFHLURV SDtVHV ( )T H D WD[D SDUD D UHJLmR ( )t RX VHMD�
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( )MPA T t= −

$VVLP� R LQGLFDGRU H[SUHVVD R QtYHO GH GLVFULPLQDomR HFRQ{PLFD DOIDQGHJiULD

FRQWUD WHUFHLURV HP IDYRU GR PDLRU IOX[R GH FRPpUFLR HQWUH RV SDtVHV GD UHJLmR

LQWHJUDGD�

0DUJHP GH 3UHIHUrQFLD 5HODWLYD ( )MPR � HVWi GHILQLGR SHOD PDUJHP GH

SUHIHUrQFLD DEVROXWD ( )MPA H[SUHVVD FRP UHIHUrQFLD j WD[D DOIDQGHJiULD SDUD

WHUFHLURV SDtVHV ( )T �

MPR
MPA

T

T t

T
=

+

=
−

+1 1
���

2SWRX�VH SRU HVWD IyUPXOD SDUWLFXODU GD PDUJHP GH SUHIHUrQFLD UHODWLYD� SRUTXH

WUDGX] XPD FODUD LQWHUSUHWDomR HFRQ{PLFD TXH p D GH H[SUHVVDU D YDULDomR QR SUHoR

LQWHUQR GH XP SURGXWR� SURGX]LGD SHOD DSOLFDomR GD PDUJHP� (P HIHLWR� VH

PT Pi T= +( )1 � Pt Pi t= +( )1 � RQGH 37 p R SUHoR LQWHUQR DQWHV GD FRQFHVVmR 3W p

R SUHoR LQWHUQR GHSRLV GD FRQFHVVmR H 3L p R SUHoR LQWHUQDFLRQDO GR SURGXWR� HQWmR�

TP tP

TP

iP T iP t

iP T

T t

T

−

=

+ − +

+

=
−

+

( ) ( )

( )

1 1

1 1

7UDQVIHUrQFLDV LPSOtFLWDV TI � SDUD VH HIHWXDU R FiOFXOR GD WUDQVIHUrQFLD SDUD

FDGD SURGXWR H SDUD FDGD DQR� IH]�VH XVR GD VHJXLQWH IyUPXOD�

TI
T t

T
  

 
  =

-

+1
�9DORU GD LPSRUWDomR� ���

$ IyUPXOD DQWHULRU SUHWHQGH PHGLU R SHUFHQWXDO TXH UHSUHVHQWD D PDUJHP GH

UHIHUrQFLD FRP UHVSHLWR DR SUHoR LQWHUQDFLRQDO� PDLV D WD[D� 3RUWDQWR� D WUDQVIHUrQFLD

GDU�VH�i SHOD GLIHUHQoD QR YDORU GDV LPSRUWDo}HV D SUHoRV LQWHUQDFLRQDLV � WHUFHLURV

SDtVHV � TXH UHSUHVHQWDULD D IRQWH DOWHUQDWLYD PDLV EDUDWD� ,VVR SRGH VHU YLVXDOL]DGR

PDLV IDFLOPHQWH PHGLDQWH D )LJXUD ��

1XP SDtV�PHPEUR LPSRUWDGRU� TXH FRQWH FRP XPD GHPDQGD D � VHQGR T D

WD[D DOIDQGHJiULD TXH FREUD D WHUFHLURV H t D WD[D DOIDQGHJiULD YiOLGD QD VXE�UHJLmR�

HVVD GLIHUHQoD MPA VHULD� SUHFLVDPHQWH� D PDUJHP GH SUHIHUrQFLD�

P T P T T ti i( ) ( )1 1+ − + = − �

6H D PDUJHP p XWLOL]DGD SOHQDPHQWH� R SUHoR VXE�UHJLRQDO VHUi LJXDO DR tQGLFH

GH SUHoR PXQGLDO 3L PXOWLSOLFDGR SRU ( )1+ T � 2 YDORU GD WUDQVDomR DQGLQD VHUi LJXDO
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j iUHD UHWDQJXODU X P T Wi0 0 1, , ( ),+ H R YDORU GD WUDQVIHUrQFLD LPSOtFLWD QD WUDQVDomR

VHUi LJXDO j iUHD ��

)LJXUD � � 7UDQVIHUrQFLDV ,PSOtFLWDV
Preço

P

Pi(1+T)
W

MPA

t

D Quantidade

x
0

Pi

Xo

Pi(1+t)
}

}

1

 
)RQWH� $FXHUGR GH &DUWDJHQD� /D 'LVWULEXLFLyQ GH ORV FRVWRV \ EHQHItFLRV GH OD ,QWHJUDFLyQ� �����

&RPR SRGH VHU REVHUYDGR� R SDtV�PHPEUR H[SRUWDGRU DSURYHLWD D H[LVWrQFLD GH

XPD WD[D DOIDQGHJiULD PDLRU SDUD WHUFHLURV SDtVHV� R TXH OKH SHUPLWH H[FOXLU

UHODWLYDPHQWH R SURGXWR SURYHQLHQWH GHVWHV ~OWLPRV� 3RGH�VH REVHUYDU� DLQGD� TXH�

SDUD VH FDOFXODU D PDJQLWXGH GD iUHD �� GHYHU�VH�i GHWHUPLQDU R SHUFHQWXDO TXH

UHSUHVHQWD MPA QR SUHoR LQWHUQDFLRQDO DXPHQWDGR SHOD WD[D DOIDQGHJiULD�

6RE HVVH PDUFR FRQFHLWXDO� QR GHVHQYROYLPHQWR GHVWD SHVTXLVD� WUDEDOKD�VH FRP

IOX[RV FRPHUFLDLV� LQWUD�UHJLRQDLV� GH SURGXWRV GR VHWRU DJUtFROD GR SHUtRGR GH �����

����� HVFROKLGR HP YLUWXGH GD H[LVWrQFLD GR ´3URJUDPD GH /LEHUDomRµ� QR TXDO R

JUXSR DQGLQR RXWRUJRX PDUJHQV GH SUHIHUrQFLD HIHWLYDV�

0DUJHQV GH 3UHIHUrQFLD 0pGLDV �033�� HVWH RXWUR LQGLFDGRU p XVDGR SDUD XPD

PHOKRU DSOLFDomR GRV FXVWRV H EHQHItFLRV� ) HVWi GHILQLGR SRU

MPP
Transferência implícita

Valor do Comércio -  Transferência implícita
= ���

$ IyUPXOD PHGH R SHUFHQWXDO GH WUDQVIHUrQFLD LPSOtFLWD� FDOFXODGD�

DSUR[LPDGDPHQWH� D SUHoRV LQWHUQDFLRQDLV� LVWR p� R GHQRPLQDGRU GD IyUPXOD

GHYHULD H[SUHVVDU D WUDQVDomR D SUHoRV LQWHUQDFLRQDLV� 0DV LVWR QmR RFRUUHUi

H[DWDPHQWH DVVLP� SRUTXH Mi H[LVWLD XPD WDULID DOIDQGHJiULD HQWUH RV SDtVHV DQGLQRV
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DQWHV GD LQWHJUDomR� 1HVWH FDVR� R YDORU GD IyUPXOD VHULD LJXDO DR YDORU GR FRPpUFLR

LQWHUQDFLRQDO� LQFUHPHQWDGR SHODV WDULIDV DQGLQDV�

��$1É/,6(�'26�5(68/7$'26��$�',675,%8,d®2�'26�&86726�(�
%(1()Ì&,26�12�6(725�$*523(&8É5,2�'2�*5$1�

8PD YH] TXH R REMHWLYR p D TXDQWLILFDomR GRV FXVWRV H EHQHItFLRV� RV GDGRV

REWLGRV VXS}HP TXH R SDtV H[SRUWDGRU UHFHEH XPD WUDQVIHUrQFLD TXH OKH VLJQLILFD XP

EHQHItFLR� H R SDtV LPSRUWDGRU RXWRUJD XPD WUDQVIHUrQFLD TXH OKH VLJQLILFD XP FXVWR�

,VVR VH GHYH DR IDWR GH D PHWRGRORJLD SDUWLU GR SUHVVXSRVWR GH TXH D FRPHUFLDOL]DomR

GRV SURGXWRV� QR PHUFDGR LQWHJUDGR� Gi�VH D SUHoRV PDLRUHV TXH QR PHUFDGR

LQWHUQDFLRQDO� $VVLP� REHGHFHQGR DR SULPHLUR HQIRTXH GH DQiOLVH� D DSUHVHQWDomR

GRV GDGRV� QD IRUPD GH PDWUL] GH WUDQVIHUrQFLD LPSOtFLWD� SHUPLWH TXH VH YLVXDOL]H D

RULJHP H R GHVWLQR GRV IOX[RV GH FRPpUFLR H[LVWHQWHV QR SHUtRGR ���������� HQWUH RV

PHPEURV GR *5$1 �7DEHOD ���

7DEHOD � � 0DWUL] GDV WUDQVIHUrQFLDV QR &RPpUFLR $JURSHFXiULR $QGLQR QR SHUtRGR

GH ��������� �HP 86� ����� FRQVWDQWHV GH �����
,PSRUWDGRU

([SRUWDGRU

%ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD *UXSR $QGLQR

%ROtYLD � ��������� ������ ��������� ��������� ����������

&RO{PELD ������ � �������� ��������� ���������� ����������

(TXDGRU �������� ���������� � ��������� ��������� ����������

3HUX ��������� ��������� �������� � ��������� ����������

9HQH]XHOD ������ ��������� �������� ��������� � ���������

*5832 $1',12 ��������� ���������� ��������� ���������� ���������� ������������

)RQWH� 'DGRV FDOFXODGRV D SDUWLU GD -XQWD 'HO $FXHUGR GH &DUWDJHQD� ����� (VWDWtVWLFDV

$JURSHFXiULDV DQGLQD� ���������� VHJXQGR D FODVVLILFDomR LQGXVWULDO GH WRGDV DV DWLYLGDGHV

HFRQ{PLFDV �&,,8��

*UXSR $QGLQR ���� � 3URJUDPD GH /LEHUDomR \ $UDQFHO ([WHUQR 0tQLPR &RPXP �����

����� ����������

1RWD�VH TXH� PDLV LPSRUWDQWH TXH D PDJQLWXGH GDV FLIUDV GD PDWUL]� p D

FRPSDUDomR GDV ILODV H FROXQDV FRUUHVSRQGHQWHV QD 7DEHOD �� QD TXDO VH REWpP R

EDODQoR GDV WUDQVIHUrQFLDV LPSOtFLWDV� FDOFXODGDV FRP EDVH QD 7DEHOD �� 'HVFUHYH�VH R

FRPpUFLR FRQVLGHUDGR QD DQiOLVH� FRP SRUPHQRUHV� QR $QH[R ��

1D 7DEHOD �� REVHUYD�VH TXH R PDLRU EHQHILFLDGR QR SHUtRGR p� FODUDPHQWH� R

(TXDGRU� VHJXLGR SHOR 3HUX H SHOD %ROtYLD� 3RU RXWUR ODGR� PRVWUD�VH TXH D JUDQGH

SUHMXGLFDGD IRL EDVLFDPHQWH D 9HQH]XHOD� 1R FDVR GD &RO{PELD� LVWR p PHQRV FODUR� Mi

TXH HVWH SDtV DSUHVHQWD XP FHUWR HTXLOtEULR QDV WUDQVIHUrQFLDV RXWRUJDGDV�
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Tabela 2  - Balanço acumulado da transferências no comércio agropecuário Andino no 
período de 1975-1987 (em US$ 1.000 dólares constantes de 1987) 

3DtV PHPEUR GR *UXSR

$QGLQR

9DORU GD WUDQVIHUrQFLD LPSOtFLWD

UHFHELGD

9DORU GD WUDQVIHUsQFLD LPSOtFLWD

RXWRUJDGD

6DOGR QD EDODQoD GH WUDQVIHUrQFLDV

LPSOtFLWDV

%ROtYLD ���������� ��������� ����������

&RO{PELD ���������� ���������� ����������

(TXDGRU ���������� ��������� �����������

3HUX ���������� ���������� �����������

9HQH]XHOD ��������� ���������� �����������

*5832 $1',12 ������������ ������������ �����

)RQWH� 'DGRV GD SHVTXLVD GRV DQH[RV � H ��

(P UHODomR DR VHJXQGR WLSR GH DQiOLVH� TXH DSRQWD D QHFHVVLGDGH GH VH

YLVXDOL]DUHP DV WHQGrQFLDV� D 7DEHOD � DSUHVHQWD R EDODQoR GH WUDQVIHUrQFLDV SDUD

FDGD XP GRV DQRV�

7DEHOD � � %DODQoD GH WUDQVIHUrQFLDV QR FRPpUFLR DJURSHFXiULR GR JUXSR $QGLQR QR

SHUtRGR GH ��������� �HP PLO GyODUHV FRQVWDQWHV GH �����
$QRV %ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD

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

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

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

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

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

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

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

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

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

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

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

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

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

7RWDO ���������� ���������� ����������� ����������� �����������

)RQWH� 'DGRV GD SHVTXLVD� FiOFXORV UHDOL]DGRV D SDUWLU GR $&8(5'2 '( &$57$*(1$ �������

$ 7DEHOD � p SDUWLFXODUPHQWH LPSRUWDQWH� Mi TXH PRVWUD D HYROXomR GDV

WUDQVIHUrQFLDV DR ORQJR GR WHPSR� 1R FDVR GR (TXDGRU� REVHUYD�VH TXH p SRVVtYHO� QD

HYROXomR GRV FXVWRV H EHQHItFLRV� XP SDtV VHU SHUGHGRU OtTXLGR QD SULPHLUD PHWDGH

GR SHUtRGR H SRVWHULRUPHQWH SRGHU UHFXSHUDU�VH� 1HVVH VHQWLGR� D UHFXSHUDomR GR

(TXDGRU IRL GH WDO PDQHLUD TXH OKH SRVVLELOLWRX FRQVWLWXLU�VH QR PHPEUR FRP

PDLRUHV EHQHItFLRV REWLGRV QR SURFHVVR DQGLQR� DLQGD TXH FRP WHQGrQFLDV

GHFUHVFHQWHV GH VXDV WUDQVIHUrQFLDV QD VHJXQGD PHWDGH GR SHUtRGR� 9DOH DJUHJDU�

TXDQGR XP FRQMXQWR GH SDtVHV VH GHFLGHP SHOR FDPLQKR GD LQWHJUDomR HFRQ{PLFD�

TXH HOHV WrP FHUWDV H[SHFWDWLYDV VREUH TXDLV SRGHUmR VHU VXDV YDQWDJHQV H TXDLV VXDV

GHVYDQWDJHQV QR DFRUGR� 'HVVD IRUPD� D HYROXomR GDV YDULiYHLV GR (TXDGRU PRVWUD R

GLQDPLVPR GD UHDORFDomR GRV FXVWRV H EHQHItFLRV DQGLQRV�
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-i� QR FDVR GR 3HUX� REVHUYD�VH TXH� QRV WUrV SULPHLURV DQRV� R EDODQoR p

QHJDWLYR H� QRV DQRV VHJXLQWHV� PRVWUDP�VH WHQGrQFLDV FUHVFHQWHV H GHFUHVFHQWHV DV

TXDLV REHGHFHP D PDLRUHV RX PHQRUHV IOX[RV GH FRPpUFLR� LVWR p� QR SHUtRGR �����

����� DV WUDQVIHUrQFLDV UHFHELGDV IRUDP PDLRUHV TXH DV RXWRUJDGDV� GHYLGR j PDLRU

GLYHUVLILFDomR H LQFUHPHQWR GH VHX FRPpUFLR� FRQVWLWXLQGR�VH HVVH SDtV QR VHJXQGR

FRP PDLRUHV EHQHItFLRV QHVWH VHWRU�

$ %ROtYLD PRVWUD DV PHVPDV FDUDFWHUtVWLFDV FtFOLFDV GR 3HUX QD UHDORFDomR GH VHXV

FXVWRV H EHQHItFLRV� $ SDUWLFXODULGDGH GHVWH SDtV p TXH� QRV ~OWLPRV WUrV DQRV� D

WHQGrQFLD GH VXDV WUDQVIHUrQFLDV UHFHELGDV H RXWRUJDGDV SRODUL]DUDP�VH� FDVR

FRPSOHWDPHQWH GLIHUHQWH GH VHXV RXWURV VyFLRV� FXMRV LQGLFDGRUHV WHQGHP D

FRQYHUJLU� $FUHGLWD�VH TXH LVVR VH GHYHX DR QmR�FXPSULPHQWR GR ´3URJUDPD GH

/LEHUDomRµ SDUD R LQFUHPHQWR GH VXDV PDUJHQV DRV SURGXWRV LPSRUWDGRV GRV VyFLRV

H� WDPEpP jV PDUJHQV GH SUHIHUrQFLD TXH R SURJUDPD OKH FRQFHGHX�

$ &RO{PELD FRQVWLWXL XP FDVR TXH DSUHVHQWD EHQHItFLRV OtTXLGRV GXUDQWH R

SHUtRGR GH ���������� FRP FDUDFWHUtVWLFDV GHFUHVFHQWHV� $ SDUWLU GH ���� DWp ����� D

WDEHOD PRVWUD Vy SUHMXt]RV� FRP WHQGrQFLDV WDPEpP GHFUHVFHQWHV� ,VWR VH H[SOLFD SHOD

GLYHUVLILFDomR GH VHXV IOX[RV FRPHUFLDLV H SHOR ´3URJUDPD GH /LEHUDomRµ� TXH

FRPSHQVRX VHXV VyFLRV D SDUWLU GH �����

2 FDVR GD 9HQH]XHOD p SDUWLFXODUPHQWH GLIHUHQWH� PRVWUDQGR XPD WUDQVIHUrQFLD

GHFUHVFHQWH� &DEH PHQFLRQDU� QHVWH VHQWLGR� TXH D 9HQH]XHOD p XP SDtV GHILFLWiULR

HP SURGXWRV DJUtFRODV� FRQFHQWUDQGR�VH R IRUWH GH VXD HFRQRPLD QD SURGXomR GH

SHWUyOHR H VHXV GHULYDGRV� 2EYLDPHQWH� p GH VH VXSRU TXH VmR RXWURV GH VHXV VHWRUHV

HFRQ{PLFRV TXH VH EHQHILFLDP FRP D LQWHJUDomR� (P WRGR FDVR� p QHFHVViULR OHPEUDU

TXH DV H[SHFWDWLYDV GRV SDtVHV HP REWHU JDQKRV DWUDYpV GD LQWHJUDomR VmR XP

FRPSRQHQWH PXLWR LPSRUWDQWH SDUD VH PDQWHUHP QR DFRUGR HP WDLV FLUFXQVWkQFLDV�

'HVVH PRGR� DV SHUGDV GHFUHVFHQWHV GHVVH SDtV SURYDYHOPHQWH REHGHoDP j HVSHUD GH

EHQHItFLRV D PpGLR H ORQJR SUD]R� XPD YH] TXH IRUDP YLVXDOL]DGDV DGHTXDGDPHQWH QR

PRPHQWR HP TXH D 9HQH]XHOD GHFLGLX SHOD VXD LQFRUSRUDomR DR *5$1�

&RPR VH S{GH SHUFHEHU� H[LVWH XPD VpULH GH HYROXo}HV GLVWLQWDV GRV FXVWRV H

EHQHItFLRV SDUD FDGD SDtV�PHPEUR GHVVH SURFHVVR� $OpP GLVVR� XPD DYDOLDomR

UHWURVSHFWLYD PRVWUD TXH D IRUPDomR GR *5$1 VH MXVWLILFRX SHOD QHFHVVLGDGH GH RV

SDtVHV EXVFDUHP R GHVHQYROYLPHQWR HTXLOLEUDGR DWUDYpV GH XP SURFHVVR GH

LQWHJUDomR VXE�UHJLRQDO �QmR FRQVHJXLGR SHOD $/$/&�� TXH GLVWULEXtVVH�

HT�LWDWLYDPHQWH� RV JDQKRV H SHUGDV TXH SURGX] D XQLmR GRV PHUFDGRV�

$SDUHQWHPHQWH� SHOR REVHUYDGR� HVWH SURSyVLWR QmR IRL DWLQJLGR� SRLV RV JUDQGHV

EHQHILFLDGRV FRP D LQWHJUDomR DQGLQD IRUDP D &RO{PELD� R (TXDGRU� R 3HUX H D
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%ROtYLD� H D SUHMXGLFDGD D 9HQH]XHOD� (VWD FRQFOXVmR� WRGDYLD� GL] UHVSHLWR j

DJULFXOWXUD H j DJURLQG~VWULD�

6HULD HUU{QHR� HQWUHWDQWR� DILUPDU TXH HVVH HVTXHPD IUDFDVVRX QR VHWRU� SRU

PRVWUDU XPD HT�LWDWLYD GLVWULEXLomR GRV FXVWRV H EHQHItFLRV HQWUH WRGRV RV VHXV

PHPEURV� 6H H[LVWH XP SDtV SUHMXGLFDGR� D UHDORFDomR GHVVDV YDULiYHLV HQWUH RXWURV

PHPEURV IRL EDVWDQWH GLQkPLFD H� HP DOJXQV DQRV� DWp KRPRJrQHD QD VHJXQGD

PHWDGH GR SHUtRGR DQDOLVDGR� R TXH� DFUHGLWD�VH� YLDELOL]D H MXVWLILFD D LQWHJUDomR GR

VHWRU DJUtFROD GD UHJLmR�

$R VH REVHUYDU D 7DEHOD �� ILFD HP HYLGrQFLD TXH D GLVWULEXLomR GH EHQHItFLRV H

FXVWRV FDUDFWHUL]D�VH SRU DSUHVHQWDU GRLV WLSRV GH FRPSRUWDPHQWR GLIHUHQFLDGRV QR

SHUtRGR� QD SULPHLUD PHWDGH GR SHUtRGR ����� D ������ RV YDORUHV GDV WUDQVIHUrQFLDV

LPSOtFLWDV VmR EDL[RV H� QD VHJXQGD ����� D ������ HVWDV VmR LQFUHPHQWDGDV� R TXH

HQFRQWUD VXD H[SOLFDomR QR LQFUHPHQWR GRV IOX[RV FRPHUFLDLV GR VHWRU DJUtFROD�

&DEH VDOLHQWDU TXH� D SDUWLU GH ����� R FRPpUFLR QmR Vy IRL LQFUHPHQWDGR� FRPR

VH GLYHUVLILFRX TXDQWR DR Q~PHUR GH SURGXWRV FRPHUFLDOL]DGRV� SRLV TXDQWR PDLRU

IRU R Q~PHUR GH SURGXWRV QR IOX[R FRPHUFLDO� PDLRUHV VHUmR DV WUDQVIHUrQFLDV

UHFHELGDV H RXWRUJDGDV HQWUH RV VyFLRV� 3RUWDQWR� Ki PDLRUHV SRVVLELOLGDGHV GH XPD

HT�LWDWLYD GLVWULEXLomR GRV FXVWRV H EHQHItFLRV�

$ SDUWLFXODULGDGH GHVVH IDWR DSRQWD TXH R FRPpUFLR VH PDQLIHVWRX VRE R FOLPD GD

FULVH H GD LQFHUWH]D LQWHUQDFLRQDO TXH FRPHoRX D VH LQVWDODU QD $PpULFD /DWLQD QR

LQtFLR GD GpFDGD GH ���� H TXH WHYH FRPR FRQVHT�rQFLD XP UHQRYDGR LQWHUHVVH SHOD

LQWHJUDomR HFRQ{PLFD GD UHJLmR �0$&$'$5� ������

$ QHFHVVLGDGH GH SURPRYHU R GHVHQYROYLPHQWR GD UHJLmR� WHQGR HP YLVWD DV

GLILFXOGDGHV HQIUHQWDGDV QRV PHUFDGRV H[WHUQRV� SRU FDXVD GD GHSUHVVmR PXQGLDO�

FHUWDPHQWH IRL PDLV XP PRWLYR SDUD TXH R WHPD GD LQWHJUDomR IRVVH UHWRPDGR� 3RU

LVVR� R LQWHUFkPELR LQWUD�UHJLRQDO� TXH WLQKD VLGR SHTXHQR QR VHWRU� IRL�VH

WUDQVIRUPDQGR HP XPD DOWHUQDWLYD TXH VH UHIOHWH QD 7DEHOD � H TXH ID] VHQWLGR SHOR

QDVFLPHQWR GD $/$',� HP ���� FRP VXD FRUUHVSRQGHQWH H[SHFWDWLYD GH FRPpUFLR

LQWHJUDGR� $VVLP� TXDQGR RV PHUFDGRV LQWHUQDFLRQDLV ILFDP PHQRV UHFHSWLYRV DRV

SURGXWRV GD UHJLmR� IDYRUHFHP� GH DOJXPD PDQHLUD� R PHUFDGR LQWHJUDGR GR *5$1�

XPD UD]mR D PDLV TXH MXVWLILFD D H[LVWrQFLD GRV SURFHVVRV GH LQWHJUDomR QD UHJLmR

DQGLQD�
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��� 5HVXOWDGRV GDV PDUJHQV GH SUHIHUrQFLD PpGLD

(P IXQomR GD 7DEHOD �� HODERURX�VH RXWUR LQGLFDGRU GRV FXVWRV H EHQHItFLRV GD

LQWHJUDomR� TXH VH UHIHUH jV PDUJHQV GH SUHIHUrQFLD PpGLD QR SHUtRGR�

3HORV UHVXOWDGRV DSUHVHQWDGRV QD 7DEHOD �� REVHUYRX�VH TXH R QtYHO PpGLR GDV

PDUJHQV GH SUHIHUrQFLD p UHODWLYDPHQWH EDL[R� LJXDO D ����� R TXH HUD GH VH HVSHUDU

GHYLGR DR IDWR GH� QR SURFHVVR GH LQWHJUDomR� R VHWRU DJURSHFXiULR FDUDFWHUL]DU�VH

SRU WHU SURGXWRV FRP PHQRUHV PDUJHQV GH SUHIHUrQFLD HP UHODomR DR VHWRU

VHFXQGiULR� ,VWR ID] VHQWLGR TXDQGR VH FRQVLGHUD TXH R *5$1 PDQWpP VXD PRWLYDomR

FHQWUDO QD LQG~VWULD� FDUDFWHUtVWLFD GRV SURFHVVRV ODWLQR�DPHULFDQRV�

(P OLQKDV JHUDLV� REVHUYRX�VH TXH DV PDUJHQV GH SUHIHUrQFLD� HP PpGLD� SDUD DV

H[SRUWDo}HV DFXPXODGDV GR (TXDGRU� p GH ����� H GD %ROtYLD� GH ���� RX VHMD DV

PDLV DOWDV� ,VWR HYLGHQFLD TXH R ´3URJUDPD GH /LEHUDomRµ IDYRUHFH�RV H TXH VH WUDWDP

GH SDtVHV GH IUDFDV HVWUXWXUDV QR VHWRU� 7DQWR LVVR p YHUGDGH TXH� TXDQGR VH

REVHUYDP DV PDUJHQV GH VXDV LPSRUWDo}HV� YHULILFD�VH VHUHP HODV DV PDLV EDL[DV� QmR

Vy FRP UHODomR DRV GHPDLV PHPEURV� PDV� WDPEpP� HP UHODomR D VXDV LPSRUWDo}HV

JOREDLV�

-i� DV PDUJHQV GH H[SRUWDo}HV GR 3HUX� GD &RO{PELD H GD 9HQH]XHOD VmR

PHQRUHV TXH VXDV PDUJHQV GH LPSRUWDo}HV� RX VHMD� VXDV FRPSUDV UHSUHVHQWDP

PDLRUHV FXVWRV TXH RV EHQHItFLRV REWLGRV SRU VXDV YHQGDV� HP WHUPRV GH PDUJHQV

PpGLDV�

Tabela 4 - Matriz de margens de preferência média, no comércio agropecuário andino - 
período 1975-1987 (em percentuais) 

,PSRUWDGRU

([SRUWDGRU

%ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD *UXSR $QGLQR

%ROtYLD � ��� ��� ���� ��� ����

&RO{PELD ��� � ��� ���� ��� ���

(TXDGRU ��� ���� � ���� ���� ����

3HUX ��� ���� ��� � ��� ���

9HQH]XHOD ��� ��� ��� ���� � ���

)RQWH� 'DGRV FDOFXODGRV D SDUWLU GD 7DEHOD � H GR $QH[R ��

3RU RXWUR ODGR� VH p FHUWR TXH D KDUPRQL]DomR WULEXWiULD TXH HQYROYH R *5$1

YLVD D XPD HT�LWDWLYD GLVWULEXLomR GH FXVWRV H EHQHItFLRV� GHVFXPSULPHQWR GDV

GHVJUDYDo}HV SHOD %ROtYLD WHP GLVWRUFLGR� GH DOJXPD PDQHLUD� D DGPLQLVWUDomR GDV

PDUJHQV� ,VVR ILFD HYLGHQFLDGR DR VH REVHUYDU TXH DV H[SRUWDo}HV GD %ROtYLD SDUD R

3HUX JR]DP GH ����� GH PDUJHQV H TXH DV LPSRUWDo}HV GR PHVPR SDtV FRP HVWH

VyFLR VRPDP Vy ����� 2 PHVPR DFRQWHFH QR FDVR GH (TXDGRU� FXMDV H[SRUWDo}HV
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SDUD R 3HUX DSUHVHQWDP PDUJHQV� HP PpGLD� GH ����� HP FRQWUDVWH FRP �����

TXDQGR R SULPHLUR LPSRUWD GR VHJXQGR�

,VVR VH UHSHWH FRP D &RO{PELD H D 9HQH]XHOD� UHIOHWLQGR R HIHLWR GR

GHVFXPSULPHQWR GD GHVJUDYDomR SHOR (TXDGRU H SHOD %ROtYLD� &RQVWDWD�VH� TXDQGR VH

FRPSDUDP DV PDUJHQV GH H[SRUWDomR H GH LPSRUWDomR HQWUH D %ROtYLD H R (TXDGRU�

TXH HOHV QmR LQFRUUHP HP PXLWDV GLIHUHQoDV� DFUHGLWDQGR�VH TXH LVWR VH GHYD DR IDWR

GH� QR PHVPR DQR� RV GRLV SDtVHV� FRLQFLGHQWHPHQWH� WHUHP GHL[DGR GH FXPSULU R

´3URJUDPD GH /LEHUDomRµ� )D]�VH QHFHVViULR PHQFLRQDU TXH� QD DWXDOLGDGH� HVVHV

SDtVHV UHLQLFLDUDP VXDV GHVJUDYDo}HV DOIDQGHJiULDV� R TXH� HVSHUD�VH� FRUULMD� D PpGLR

SUD]R� D GLVWULEXLomR GDV PDUJHQV FRP VHXV GHPDLV VyFLRV�

3RU RXWUR ODGR� DV PDUJHQV GH SUHIHUrQFLD SDUD DV WUDQVDo}HV UHDOL]DGDV HQWUH D

&RO{PELD� R 3HUX H D 9HQH]XHOD VmR GH PDLRU H PHQRU QtYHO� FRP WHQGrQFLD

HTXLOLEUDGD� GHYLGR D WHU VLGR OLQHDU R ´3URJUDPD GH /LEHUDomRµ SDUD HVVHV SDtVHV D

SDUWLU GH QtYHLV GDGRV SHOR SRQWR LQLFLDO GH GHVJUDYDo}HV� $V GLIHUHQoDV GH PDUJHQV�

HP PpGLD� HQWUH HVVHV PHPEURV� VH H[SOLFDP EDVLFDPHQWH SHOR YROXPH GLIHUHQWH GH

FRPpUFLR GH FDGD SDtV�

$VVLP� FRP R UHVXOWDGR GH WRGDV DV PDUJHQV RXWRUJDGDV H UHFHELGDV� SRGH�VH

FRQFOXLU VHU R (TXDGRU R SDtV TXH H[SRUWRX FRP PDLRUHV PDUJHQV D VHXV VyFLRV� (P

RSRVLomR� R 3HUX IRL R TXH RXWRUJRX PDLRUHV H[SRUWDo}HV GRV RXWURV PHPEURV�

3RU ~OWLPR� SDUD VH FRPSOHWDU D DQiOLVH SURSRVWD QHVWH LWHP H GHWHUPLQDU D

HVWUXWXUD GD GLVWULEXLomR GH FXVWRV H EHQHItFLRV UHFHELGRV H RXWRUJDGRV D FDGD VyFLR�

ID]�VH QHFHVViULR LGHQWLILFDU RV SURGXWRV HQYROYLGRV H GH TXH WLSR VmR� RV FRPSHWLWLYRV

RX RV FRPSOHPHQWDUHV�

$ UHVSRVWD D HVVH TXHVWLRQDPHQWR p GH VXPD LPSRUWkQFLD� SRVWR TXH D FRQFHSomR

LQWHJUDFLRQLVWD GR *5$1� HP VHX LQWHQWR GH VH LQGXVWULDOL]DU H SRXSDU GLYLVDV DWUDYpV

GD VXEVWLWXLomR GH LPSRUWDo}HV� WHP FRPR REMHWLYR� D PpGLR SUD]R� GHVHQYROYHU

HVWUXWXUDV SURGXWLYDV FRPSHWLWLYDV LQWUD�UHJLRQDLV SDUD TXH� QXP ORQJR SUD]R� HVWDV

SRVVLELOLWHP R VXUJLPHQWR GH HFRQRPLDV GH HVFDOD�

2EYLDPHQWH� TXDQGR D LQWHJUDomR VH RULJLQRX� R VXSRVWR HUD SURWHJHU WRGDV DV

DWLYLGDGHV UHJLRQDLV� 0DV R IDWR GH VH LGHQWLILFDUHP SURGXWRV FRPSHWLWLYRV Gi D

FRQKHFHU TXH� QDTXHODV DWLYLGDGHV� R FRPpUFLR DGPLQLVWUDGR D PpGLR SUD]R DWLQJLX

VHX REMHWLYR� ,VWR p� j PHGLGD TXH VHWRUHV SURGXWLYRV DGTXLUHP PDWXULGDGH� GHYLGR j

SURWHomR DOIDQGHJiULD FRQWUD WHUFHLURV SDtVHV H GHQWUR GD UHJLmR� VRE FULWpULRV yWLPRV

GH 3DUHWR� R FRPpUFLR DGPLQLVWUDGR WHQGH D GHVDSDUHFHU� GDQGR OXJDU D JDQKRV GH

EHP�HVWDU VRFLDO DWUDYpV GR LQFUHPHQWR GH QtYHLV GH HILFLrQFLD�
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$ GHWHUPLQDomR GR WLSR GH SURGXWRV FRPSHWLWLYRV RX FRPSOHPHQWDUHV

FRPHUFLDOL]DGRV p LGHQWLILFDGD D SDUWLU GDV VHJXLQWHV KLSyWHVHV�

D� VH GRLV SDtVHV LPSRUWDP H H[SRUWDP R PHVPR JUXSR GH SURGXWRV� HVSHUD�VH

TXH HVWHV PHPEURV HVWHMDP HP FRQGLo}HV GH DXWR�DEDVWHFLPHQWR EHP FRPR GH

DEDVWHFHU RXWURV PHUFDGRV� 1HVWDV FRQGLo}HV� VmR SURGXWRV FRPSHWLWLYRV� 'HVFDUWD�VH

D SRVVLELOLGDGH GH TXH VHMDP VD]RQDLV� SRUTXH RV SURGXWRV TXH FRPS}HP RV IOX[RV GH

FRPpUFLR LQWHUQDFLRQDO� HP JHUDO� SRVVXHP DGHTXDGRV VHUYLoRV GH FRPHUFLDOL]DomR

TXH SHUPLWHP R FRPpUFLR GXUDQWH WRGR R DQR� 3RGH�VH FRQVLGHUDU SURGXWRV

FRPSHWLWLYRV� WDPEpP� DV H[SRUWDo}HV FRPXQV GH GRLV SDtVHV� GHVWLQDGDV D XP

WHUFHLUR VyFLR�

E� Mi� VH XP SDtV Vy LPSRUWD RX H[SRUWD XP PHVPR JUXSR GH SURGXWRV� VXS}HP�

VH TXH� QR FDVR GDV LPSRUWDo}HV� QmR FRQVLJD DEDVWHFHU VHX PHUFDGR LQWHUQR� VHQGR

HVWHV SURGXWRV FRPSOHPHQWDUHV� 4XDQGR VH WUDWD GH XP SURGXWR H[SRUWDGR TXH

DEDVWHFH RV RXWURV PHUFDGRV� FRQVWLWXL�VH SRWHQFLDOPHQWH FRPSHWLWLYR� PDV R IDWR GH

QmR FRQFRUUHU FRP RXWUR SURGXWR VLPLODU QR PHUFDGR LQWHJUDGR R GHWHUPLQDUi

FRPSOHPHQWDU�

(P FRQWLQXDomR DFHLWDQGR HVWDV KLSyWHVHV REVHUYRX�VH� SRU H[HPSOR� TXH D

PDLRU SDUWH GRV SURGXWRV TXH R (TXDGRU FRPHUFLDOL]D VmR FRPSOHPHQWDUHV� 0DV�

TXDQGR HVVHV VmR UHODFLRQDGRV FRP DV H[SRUWDo}HV GR SDtV� YHULILFD�VH H[LVWLUHP

SURGXWRV FRPSHWLWLYRV� DJUXSDGRV� TXH FRQFRUUHP QR PHUFDGR GD &RO{PELD FRPR

SUHSDUDGRV GH FDUQHV� SHVFDGRV� FUXVWiFHRV H PROXVFRV� 7DPEpP� YHULILFRX�VH TXH D

&RO{PELD WUDQVIHUH EHQHItFLRV HP ������ DR (TXDGRU�

([LVWHP GLYHUVRV H[HPSORV TXH SRGHULDP VHU FLWDGRV VREUH DV WUDQVIHUrQFLDV

UHFHELGDV H RXWRUJDGDV HQWUH RV SDtVHV� HP QtYHO GH SURGXWRV� FRQWXGR HVWLPRX�VH�

DWUDYpV GDV KLSyWHVHV DGRWDGDV� TXH ������ GRV SURGXWRV FRPHUFLDOL]DGRV QR VHWRU

VmR FRPSHWLWLYRV� ,VVR VXJHUH XPD UHRULHQWDomR GRV FULWpULRV PHUFDQWLV GR *5$1

SDUD HVWHV SURGXWRV� TXH REMHWLYHP IDFLOLWDU D HOLPLQDomR WRWDO H DFHOHUDGD GH WDULIDV

QD UHJLmR� EXVFDQGR FRQFUHWL]DU R OLYUH PRYLPHQWR GH PHUFDGRULDV H IDWRUHV GH

SURGXomR HQWUH VHXV PHPEURV�

��&21&/86®2�

2 REMHWLYR GH WRGR SURFHVVR GH LQWHJUDomR� HP WHUPRV JHUDLV� p R

GHVHQYROYLPHQWR HFRQ{PLFR FRQMXQWR GH XP JUXSR GH SDtVHV TXH IRUPDP XP EORFR

FRRUGHQDGR H UHJLGR SRU QRUPDV� DV TXDLV EXVFDP R EHP�HVWDU VRFLDO GH VHXV VyFLRV�
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3DUD DOFDQoDU HVWHV REMHWLYRV� p LPSRUWDQWH VDEHU TXDO D GLVWULEXLomR GRV JDQKRV

H SUHMXt]RV TXH VH REWpP FRP HVWH SURFHVVR� $VVLP� FRQKHFHU RV SULQFtSLRV WHyULFRV

GRV PpWRGRV D DSOLFDU QD TXDQWLILFDomR GRV FXVWRV H EHQHItFLRV p GH VXPD LPSRUWkQFLD

SDUD XPD FRUUHWD DYDOLDomR GR SURFHVVR LQWHJUDFLRQLVWD� PDLV HVSHFLILFDPHQWH GR

*UXSR $QGLQR�

'HYLGR j UHODWLYLGDGH FRQFHLWXDO GR TXH VH FRQVLGHUD FRPR FXVWRV H EHQHItFLRV

QXP SURFHVVR GH LQWHJUDomR� D PHWRGRORJLD D HVFROKHU� TXH DYDOLH D HILFLrQFLD GH XP

SURFHVVR LQWHJUDFLRQLVWD� GHYHUi OHYDU HP FRQVLGHUDomR XPD GHILQLomR DPSOD VREUH

HVVDV YDULiYHLV� ,VVR VLJQLILFD TXH RV REMHWLYRV GD LQWHJUDomR QmR VmR QHFHVVDULDPHQWH

RV PHVPRV SDUD WRGRV RV SDtVHV� $VVLP� SRU H[HPSOR� D EXVFD GH HILFLrQFLD SRGH

YDULDU HP IXQomR GR QtYHO GR GHVHQYROYLPHQWR GH FDGD SDtV� GDV SULRULGDGHV

HVWDEHOHFLGDV SRU HOH� GDV VXDV FRQGLo}HV GH WHFQRORJLD H LQYHVWLPHQWR H GD VXD

SROtWLFD� R TXH� FRQVHT�HQWHPHQWH� DIHWD R FRQFHLWR GH FXVWR�EHQHItFLR� VHX FiOFXOR H

VXD DQiOLVH�

'HVVD PDQHLUD� R TXH p XP FXVWR SDUD XP PHPEUR SRGH VHU XP EHQHItFLR SDUD

RXWUR� RX p SRVVtYHO� WDPEpP� TXH HVVDV YDULiYHLV GR SURFHVVR VH PRGLILTXHP QR

WUDQVFXUVR GR WHPSR� FRQIRUPH VH PRGLILFDP DV FLUFXQVWkQFLDV HP TXH VH GHVHQYROYH

D HFRQRPLD� 3RU LVVR� D QDWXUH]D PHWRGROyJLFD TXH VH GHX D HVWH WUDEDOKR HQJORED XP

VLJQLILFDGR FRQFHLWXDO DPSOR TXH YLVD D HYLWDU DV SRVVtYHLV GLVFUHSkQFLDV DVVRFLDGDV D

XP FRQFHLWR HVSHFtILFR� DSURSULDGR DSHQDV SDUD SDtVHV LVRODGRV� $ LGHQWLILFDomR GRV

FXVWRV H EHQHItFLRV GH WRGR R HVIRUoR LQWHJUDFLRQLVWD REHGHFHUi� DVVLP� VHXV DPSORV

REMHWLYRV H DR PRGHOR FRQFHLWXDO GR PpWRGR D VHOHFLRQDU�

1HVVH FRQWH[WR� TXDOTXHU PpWRGR TXH VH DSOLTXH SDUD D YLVXDOL]DomR H D HYROXomR

GRV FXVWRV H EHQHItFLRV GD LQWHJUDomR DQGLQD GHYH FRQVLGHUDU� IXQGDPHQWDOPHQWH� RV

REMHWLYRV TXH EXVFD D DJUXSDomR HP VHX FRQMXQWR� (P IXQomR GLVVR� D PHWRGRORJLD

GHYH RSWDU SRU SULQFtSLRV WHyULFRV PDLV DGHTXDGRV jV FDUDFWHUtVWLFDV SROtWLFR�

HFRQ{PLFDV GH FDGD PHPEUR� DVVLP FRPR GR FRQMXQWR GH SDtVHV TXH VH LQWHJUDP�

'HVVH PRGR� GHYH ILFDU FODUR TXH D YLVmR GD WHRULD FOiVVLFD GH LQWHJUDomR �XQL}HV

DGXDQHLUDV� UHVSRQGH DR REMHWLYR GH VDWLVID]HU R EHP�HVWDU VRFLDO DWUDYpV GH JDQKRV

GH HILFLrQFLD QD SURGXomR GH DWLYLGDGHV H[LVWHQWHV� 3DUD LVVR� LGHQWLILFD R FRQFHLWR GH

´GHVYLR GH FRPpUFLRµ FRPR XP HIHLWR SUHMXGLFLDO H ´FULDomR GH FRPpUFLRµ FRPR XP

HIHLWR EHQpILFR� $VVLP� TXDQWR PDLV FRPSHWLWLYDV IRUHP DV DWLYLGDGHV GRV SDtVHV�

VyFLRV� PDLRUHV VHUmR DV SUREDELOLGDGHV GH EHQHItFLRV� 3RU RXWUR ODGR� TXDQWR PDLV

FRPSOHPHQWDUHV IRUHP DV DWLYLGDGHV SURGXWLYDV� PDLRUHV VHUmR RV HIHLWRV SUHMXGLFLDLV�

6H DSOLFiVVHPRV HVVHV FRQFHLWRV j LQWHJUDomR GH SDtVHV HP GHVHQYROYLPHQWR� HP

SDUWLFXODU DR *5$1� TXH SRVVXL XP FRPpUFLR DGPLQLVWUDGR FDUDFWHUL]DGR SRU
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DWLYLGDGHV FRPSOHPHQWDUHV� VHULD PXLWR SURYiYHO TXH Vy HQFRQWUiVVHPRV ´GHVYLR GH

FRPpUFLRµ� R TXH QRV OHYDULD D FRQFOXLU TXH Vy H[LVWHP SUHMXt]RV QHVVH SURFHVVR

LQWHJUDFLRQLVWD�

,VWR� SRUpP� QmR p FRUUHWR� SRLV D PRWLYDomR FHQWUDO GRV SDtVHV� DR RSWDUHP SRU

XP HVTXHPD GH LQWHJUDomR� GHYH�VH D RXWURV REMHWLYRV� TXH SRGHP WHU XP FXVWR RX

XP JDQKR� $ SURWHomR RIHUHFLGD SHOD LQWHJUDomR QHVVHV SDtVHV p FULDU FRQGLo}HV SDUD

R GHVHQYROYLPHQWR GD LQG~VWULD H SDUD D SRXSDQoD GH GLYLVDV DWUDYpV GD VXEVWLWXLomR

GH LPSRUWDo}HV� $VVLP� R EHQHItFLR RX FXVWR� QHVWH HVTXHPD� HVWmR GHWHUPLQDGRV SHOD

GLVSRVLomR GR SDtV HP GHVHQYROYHU VXD LQG~VWULD jV FXVWDV GR VDFULItFLR GD UHQGD

QDFLRQDO� DWUDYpV GD FULDomR GH VHWRUHV SURGXWLYRV D PHQRUHV FXVWRV UHDLV QXP

FRPpUFLR DGLPLQLVWUDGR� 'HVWD PDQHLUD� IRUWDOHFH�VH D UHODomR GH REMHWLYRV H

SULQFtSLRV WHyULFRV� R TXH SRVVLELOLWD XPD PHOKRU YLVXDOL]DomR GRV FRQFHLWRV FXVWR�

EHQHItFLR�

4XDQWR jV GLVFUHSkQFLDV DSUHVHQWDGDV SHOD GLVWULEXLomR GH EHQHItFLRV H FXVWRV

GRV SURJUDPDV GH LQWHJUDomR� FRQVWLWXL�VH QXP WHPD TXH FDXVD� DLQGD KRMH� VpULDV

GLILFXOGDGHV H FULVHV QD DVVRFLDomR GH LQWHJUDomR ODWLQR�DPHULFDQD H TXH� QR SDVVDGR�

GHX QDVFLPHQWR DR *5$1� FXMRV PHPEURV H[LJLDP WUDWDPHQWR DGHTXDGR SDUD FDGD

SDtV� (VVD VLWXDomR OHYRX R *5$1 D FRQFHEHU XP ´3URJUDPD GH /LEHUDomRµ� TXH

YLVDYD D FRORFDU RV IOX[RV FRPHUFLDLV VRE FULWpULRV FRPSHQVDGRUHV TXH SHUPLWLULDP

DFHOHUDU R FUHVFLPHQWR GDTXHOHV VyFLRV SRXFR GHVHQYROYLGRV GHYLGR DR UHGX]LGR

WDPDQKR GH VXD HFRQRPLD RX DRV P~OWLSORV REVWiFXORV FRPHUFLDLV H[LVWHQWHV� 7DO

SUHRFXSDomR PRWLYRX XPD UHDORFDomR FRQVWDQWH H GLQkPLFD GRV FXVWRV H EHQHItFLRV

HQWUH VHXV PHPEURV� DVVLQDODGR R r[LWR GHVWD DJUXSDomR VXE�UHJLRQDO QR UHIHUHQWH j

GLVWULEXLomR GHVWDV YDULiYHLV�

$V WHQGrQFLDV DSUHVHQWDGDV SHORV FXVWRV H EHQHItFLRV� FDOFXODGRV QR WHPSR� QR

VHWRU DJURSHFXiULR GR *5$1� WrP GHL[DGR FODUR TXH R SURFHVVR GH LQWHJUDomR QmR

QHFHVVDULDPHQWH GHYH EHQHILFLDU� HP LGrQWLFD IRUPD� WRGRV VHXV SDUWLFLSDQWHV�

(YLGHQFLRX�VH TXH SRGHP H[LVWLU SDtVHV SUHMXGLFDGRV� QmR GHYLGR DR HVTXHPD

LQWHJUDFLRQLVWD H� VLP� jV FDUDFWHUtVWLFDV GH SURGXomR TXH XP SDtV SRVVXL� $VVLP� HVWH

VyFLR VH PDQWHULD GHQWUR GR SURFHVVR� EDVLFDPHQWH� SHODV H[SHFWDWLYDV GH REWHU

JDQKRV HP IXWXUDV HWDSDV�

8PD UD]mR D PDLV HP IDYRU GD LQWHJUDomR HFRQ{PLFD GD UHJLmR VH PDQLIHVWRX�

TXDQGR HUD PDLRU D LQFHUWH]D GR FRPpUFLR LQWHUQDFLRQDO� DXPHQWDQGR R LQWHUHVVH

SHORV PHUFDGRV UHJLRQDLV FRPR IRQWHV DOWHUQDWLYDV GH FRPpUFLR QR *5$1�

-XVWDPHQWH QD GpFDGD GH ��� SURGX]LX�VH XPD GHSUHVVmR PXQGLDO HP FRQVHT�rQFLD

GD DOWD GRV SUHoRV GR SHWUyOHR HP ����� SLRUDQGR D SRXFD UHFHSWLYLGDGH GR PHUFDGR
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PXQGLDO� 1HVVD pSRFD p TXH VH LQFUHPHQWDUDP� FRQVLGHUDYHOPHQWH� DV WUDQVIHUrQFLDV
LPSOtFLWDV DWUDYpV GD GLYHUVLILFDomR H FUHVFLPHQWR GRV IOX[RV FRPHUFLDOL]DGRV QD
UHJLmR LQWHJUDGD� $VVLP� ILFRX HYLGHQWH TXH� GH DOJXPD PDQHLUD� D LQFHUWH]D
LQWHUQDFLRQDO GHVSHUWRX UHQRYDGRV LQWHUHVVHV SHOR FRPpUFLR LQWUD�UHJLRQDO� 0DV� GHYH
ILFDU FODUR TXH HVVH HVStULWR FRQMXQWXUDO IUDJLOL]D D LQWHJUDomR� TXDQGR R PHUFDGR
LQWHUQDFLRQDO p DWUDWLYR� HYLGHQFLDQGR TXH QmR H[LVWH DLQGD XPD FRQVFLrQFLD
LQWHJUDFLRQLVWD FODUD�

1R VHWRU DJURSHFXiULR GR *5$1� D GLVWULEXLomR GRV FXVWRV H EHQHItFLRV p
GLYHUVLILFDGD HQWUH D PDLRULD GH VHXV SDtVHV�VyFLRV� $V WUDQVIHUrQFLDV FRPHUFLDLV GH
XP PHPEUR D RXWUR HQYROYHUDP� HP VXD PDLRULD� SURGXWRV FRPSOHPHQWDUHV H� HP
DOJXQV FDVRV� SURGXWRV FRPSHWLWLYRV� $ LGHQWLILFDomR� DWUDYpV GDV KLSyWHVHV� GH
SURGXWRV FRPSHWLWLYRV H FRPSOHPHQWDUHV p GH VXPD LPSRUWkQFLD SDUD MXVWLILFDU D
H[LVWrQFLD RX QmR GR FRPpUFLR DGPLQLVWUDGR� YLJHQWH QR SURJDPD GH OLEHUDomR
DQGLQR� GH WDO PDQHLUD TXH R SUy[LPR SDVVR GR *5$1� D PpGLR SUD]R� p R PHUFDGR
FRPXP� FRPR XPD IRUPD GH LQWHJUDomR VXSHULRU�

%,%/,2*5$),$�

$&8(5'2 '( &$57$*(1$� /D GLVWULEXLFLyQ GH ORV FRVWRV \ EHQHItFLRV GH OD
LQWHJUDFLyQ� 3HUX� -$&� �����
BBBB� (YROXomR \ SHUVSHFWLYDV GHO FRPpUFLR LQWUD�UHJLRQDO GH SURGXFWRV GH kPELWR
DJURSHFXiULR \ DJURLQGXVWULDO� 3HUX� -$&� �����
$18É5,2 (67$7Ì67,&2 '$ $0e5,&$ /$7,1$ < (/ &$5,%(� 6DQWLDJR GR
&KLOH� 218� �����
$1',&� 6� \ 'RVVHU� '� ,QWHJUDomR (FRQ{PLFD� DQiOLVHV GH SDWURQHV GH LQWHJUDFLyQ
DOWHUQDWLYDV SDUD DOJXQRV SDtVHV GHO &DULEH� (O 7ULPHVWUH (FRQyPLFR� 0p[LFR� Q� ���
S� �������� �����

&8$'(5126 (67$7Ì67,&26 '( /$ &(3$/� &RPpUFLR ([WHULRU VHJ~Q OD
FODVLILFDFLyQ LQGXVWULDO XQLIRUPH GH WRGDV ODV DFWLYLGDGHV HFRQyPLFDV �&,,9�� 3HUtRGR
���������� 6DQWLDJR GH &KLOH� Y� � H �� �����

*5832 $1',12� $UDQFHO GH $GXDQDV ,QWHJUDGD� 3URJUDPD GH /LEHUDomR \ $UDQFHO
([WHUQR 0tQLPR &RP~Q� /LPD� -$&� �����
0$&$'$5� %� $ ,QWHJUDomR /DWLQR $PHULFDQD IDFH jV WUDQVIRUPDo}HV GD (FRQRPLD
0XQGLDO� (QVDLRV )((� 3RUWR $OHJUH� Y� ��� Q� �� S� �������� �����
0,1,67e5,2 '( ,1'Ô675,$� 785,602 ( ,17(*5$&,Ð1 �0,7,�� /RV
PHFDQLVPRV GH OD ,QWHJUDFLyQ $QGLQD� /LPD�3HU~� '*,)6(� �����
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/,=$12� (� 3UREOHPDV DFWXDOHV GH OD LQWHJUDFLyQ HFRQyPLFD� OD GLVWULEXFLyQ GH

EHQHItFLRV \ FRVWRV HQ OD LQWHJUDFLyQ HQWUH SDtVHV HQ GHVDUUROOR� &RQIHUHQFLD GH ODV

1DFLRQHV 8QLGDV VREUH FRPpUFLR \ GHVDUUROOR � *HQHEUD� MXO� ����� 1XHYD <RUN� S�

������� �����

3$/$&,26 0$/'21$'2� &� ,QWHJUDFLyQ /DWLQR�DPHULFDQD� ORV UHVXOWDGRV GH OD

%DODQoD &RPHUFLDO \ OD GLVWULEXLFLyQ GH ORV FRVWRV \ EHQHItFLRV� %XHQRV $LUHV� ,QWDO�

3UrPLR ����� S� ������ �����

9,1(5� -� ,QWHJUDFLyQ (FRQyPLFD� 7HRULD GH ODV 8QLRQHV $GXDQHLUDV � XQD

DSUR[LPDFLyQ DO OLEUH FRPpUFLR� (O 7ULPHVWUH (FRQyPLFR� 0p[LFR� Q� ��� S� �������

�����

02172<$� 0DUFR $� $ GLVWULEXLomR GRV FXVWRV H EHQHItFLRV QR SURFHVVR GH

LQWHJUDomR HFRQ{PLFD GR *5832 $1',12� XPD DQiOLVH GR VHWRU DJURSHFXiULR�

3RUWR $OHJUH� 8)5*6�,(3(� ����� �'LVVHUWDomR GH 0HVWUDGR�
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$%675$&7

7+( &2676 $1' %(1(),&76 2) 7+( (&2120,& ,17(*5$7,21 ,1 ´*5832

$1',12µ� $1 $1$/<6,6 2) 7+( ,17(5�5(*,21 &200(5&( ,1 7+(

$*5,&8/785( $1' /,9(672&.

7KLV DUWLFOH SUHVHQWV UHIOH[LRQV DERXW WKH PHWKRGRORJLFDO IRFXV WR YLVXDOL]H WKH

FRVWV DQG EHQHILFWV DULVLQJ IURP WKH LQWHU�UHJLRQ FRPPHUFH RI WKH /DWLQ�$PHULFDQ

LQWHJUDWLRQ H[SHULHQFH� PRUH HVSHFLILFDOO\ WKH ´*5832 $1',12µ� 7KH DQDO\VLV

GLVFXVVHV WKH DGYDQWDJHV DQG GLVDGYDQWDJHV RI WKH H[LVWDQW PHWKRGV� OLNH WKH

DJUHHPHQW V\VWHP RI WKH LPSOLFLW WUDQVIHUHQFHV VXSSRVHG WR REH\ WKH ,QWHJUDWLRQ

(FRQRPLFV 7KHRU\ IRU WKH GHYHORSPHQW FRXQWULHV� 6R� DV D UHVXOW RI WKLV SURFHVV� ZH FDQ

VHH WKH FRVWV DQG EHQHILFWV GLVWULEXWLRQ LQ WKH DJULFXOWXUH DQG OLYHVWRFN EUHHGLQJ RI WKH

´*5832 $1',12µ ZLWKLQ WKH SHULRG RI ���� WR �����

.H\�ZRUGV� HFRQRPLF LQWHJUDWLRQ� ´*UXSR $QGLQRµ�

5(680(1

/26 &26726 < %(1(),&,26 '( /$ ,17(*5$&,Ð1 (1&21Ð0,&$ '(/ *5832

$1',12� 81 $1É/,6,6 '(/ &20(5&,2 ,175$ 5(*,21$/ (1 (/ 6(&725

$*523(&8$5,2

(O SUHVHQWH DUWtFXOR H[SRQH DOJXQDV UHIOH[LRQHV VREUH ORV HQIRTXHV PHWRGROyJLFRV

SDUD SRGHU YHU ORV FRVWRV \ EHQHILFLRV GHULYDGRV GHO FRPHUFLR LQWUD�UHJLRQDO GH

H[SHULHQFLD LQWHJUDFLRQLVWD ODWLQR�DPHULFDQD� \ HVSHFtILFDPHQWH GHO *5832

$1',12� (O DQiOLVLV GLVFXWH HO DOFDQFH GH FXDQWLILFDFLyQ GH ORV PpWRGRV \D H[LVWHQWHV�

DVt FRPR� DGHFXD DO PpWRGR GH ODV WUDQVIHUHQFLDV LPSOtFLWDV� VXSXHVWRV TXH REHGHFHQ D

OD 7HRULD GH OD ,QWHJUDFLyQ (FRQyPLFD GH SDtVHV HQ GHVDUUROOR� (Q IXQFLyQ GH HVWH

SURFHVR� VH FXDQWLILFD OD GLVWULEXLFLyQ GH ORV FRVWRV \ EHQHItFLRV HQ HO 6HFWRU

$JURSHFXDULR GHO *5832 $1',12 HQ HO SHULRGR GH ���� D �����

3DODEUDV�FODYHV� LQWHJUDFLyQ HFRQyPLFD� *UXSR $QGLQR�
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$1(;2 � � %DODQoD FRPHUFLDO GR JUXSR DQGLQR � SHUtRGR ��������� �HP PLOK}HV GH

GyODUHV�
$QRV ([SRUWDomR ,PSRUWDomR 6DOGR %DO� &RPHUFLDO

���� ����� ����� ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ �������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

)RQWH� (ODERUDGR SHOR DXWRU� $QXiULR HVWDWtVWLFR GH $PpULFD /DWLQD \ HO &DULEH� �����

-XQWD 'HO $FXHUGR GH &DUWDJHQD� 6pULH HVWDWtVWLFD GHO 3HUtRGR ���������� ����������

$1(;2 � � %DODQoD FRPHUFLDO SRU SDtVHV GR JUXSR DQGLQR QDV QHJRFLDo}HV LQWUD�

UHJLRQDLV QR SHUtRGR ��������� �HP PLOK}HV GH GyODUHV�
$QRV %ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD

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

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

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

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

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

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

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

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

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

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

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

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

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

6DOGR $FXPXO� ������ ������� ������� ������� �������

)RQWH� (ODERUDGR SHOR DXWRU� &XDGHUQRV (VWDWtVWLFRV GH OD &(3$/ � ����� YRO� , H ,,�

-XQWD GH $FXHUGR GH &DUWDJHQD� (VWDWtVWLFD $JURSHFXiULD $QGLQD GHO SHUtRGR � ����������

���������� ����������

Anexo 3 - Matriz do comércio intra-regional de produtos agropecuários com transferências 
andinas no período 1975-1987 (em mil dólares constantes em 1987) 

,PSRUWDGRU

([SRUWDGRU

%ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD *UXSR $QGLQR

%ROtYLD � ��������� �������� ��������� ��������� ����������

&RO{PELD �������� � ��������� ��������� ���������� ����������

(TXDGRU �������� ���������� � ��������� ��������� ����������

3HUX ��������� ���������� �������� � ���������� ����������

9HQH]XHOD ������ ��������� �������� ��������� � ���������

*UXSR $QGLQR ��������� ���������� ��������� ���������� ���������� ����������

)RQWH� 'DGRV GD SHVTXLVD� UHDOL]DGRV D SDUWLU GD -XQWD 'HO $FXHUGR GH &DUWDJHQD ����� (VWDWtVWLFDV

$JURSHFXiULDV ����������

*UXSR $QGLQR ������� 3URJUDPD GH /LEHUDomR \ $UDQFHO ([WHUQR 0tQLPR &RPXP GH �����

����� ����������
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Anexo 4 - Transferências implícitas recebidas no grupo Andino, por anos, no período de 
1976-1987 (em mil dólares constantes de 1987) 

$QRV %ROtYLD &RO{PELD (TXDGRU 3HUX 9HQH]XHOD

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

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

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

���� ���� ��������� ���� �������� ����
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Anexo 5 - Transferências implícitas outorgadas do grupo Andino, por anos, no período de 
1975-1977 (em mil dólares constantes de 1987) 
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