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2�SULPHLUR�REMHWLYR�GHVWH�DUWLJR�p�HIHWXDU�XPD�UHYLVmR�VREUH�D�OLWHUDWXUD�WHyULFD�PDLV�UHOHYDQWH�HP�PDWpULD�GH�GLSORPDFLD�HFRQyPLFD��(P�
VHJXLGD��R�HVWXGR�VREUH�D� OLWHUDWXUD�HVSHFLDOL]DGD�QR�DVVXQWR�VHUi�FRPSOHWDGR�FRP�XPD�DERUGDJHP�HVSHFt¿FD�DR�FDVR�SRUWXJXrV��3DUD�
R�HIHLWR��D�DQiOLVH�VHUi�GLYLGLGD�HP�GXDV�SDUWHV��$�SULPHLUD�YDL�SURFXUDU�DYDOLDU�HP�TXH�PHGLGD�D�DWLYLGDGH�GLSORPiWLFD�VH�WUDQVIRUPRX�
QDV�~OWLPDV�GpFDGDV��1mR�VH� UHVWULQJLUi�D�DQiOLVH�D�XPD�OyJLFD�HVWDWRFrQWULFD��(VWD� LQFLGLUi� WDPEpP�QR�SDSHO�GRV�DWRUHV�QmR�HVWDGXDLV��
HVSHFLDOPHQWH�DV�HPSUHVDV�PXOWLQDFLRQDLV��1D�VHJXQGD�SDUWH��D�DERUGDJHP�SURVVHJXLUi�FRP�XP�HVWXGR�HVSHFt¿FR�VREUH�R�FDVR�SRUWXJXrV��
2�SULQFLSDO�REMHWLYR�VHUi�DYDOLDU�HP�TXH�PHGLGD�DV�WHQGrQFLDV�GHWHWDGDV�QD�OLWHUDWXUD�WHyULFD��H�QD�SUiWLFD�GLSORPiWLFD�GH�RXWURV�(VWDGRV��VH�
UHÀHWHP�WDPEpP�QDV�GLQkPLFDV�GH�RUJDQL]DomR�GD�GLSORPDFLD�HVWDGXDO�SRUWXJXHVD�

3DODYUDV�FKDYH�
'LSORPDFLD�(FRQyPLFD��*OREDOL]DomR��0XQGR�0XOWLFrQWULFR�

$EVWUDFW

7KH�¿UVW�REMHFWLYH�RI�WKLV�SDSHU�LV�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�PRVW�UHOHYDQW�WKHRUHWLFDO�OLWHUDWXUH�RQ�HFRQRPLF�GLSORPDF\��7KH�VWXG\�ZLOO�
EH�FRPSOHWHG�ZLWK�D�VSHFL¿F�DSSURDFK�WR�WKH�3RUWXJXHVH�FDVH��)RU�WKLV�SXUSRVH��WKH�DQDO\VLV�LV�GLYLGHG�LQWR�WZR�SDUWV��7KH�¿UVW�ZLOO�VHHN�WR�
DVVHVV�WKH�H[WHQW�WR�ZKLFK�GLSORPDWLF�DFWLYLW\�ZDV�WUDQVIRUPHG�LQ�UHFHQW�GHFDGHV��7KH�DSSURDFK�LV�QRW�UHVWULFWHG�WR�D�VWDWH�FHQWHUHG�YLHZ��
,W�ZLOO�DOVR�DGGUHVV�WKH�UROH�RI�QRQ�VWDWH�DFWRUV��HVSHFLDOO\�PXOWLQDWLRQDO�FRPSDQLHV�LQ�HFRQRPLF�GLSORPDF\��,Q�WKH�VHFRQG�SDUW��WKH�SDSHU�
ZLOO�FRQWLQXH�ZLWK�D�VSHFL¿F�VWXG\�RQ�WKH�3RUWXJXHVH�FDVH��7KH�PDLQ�REMHFWLYH�LV�WR�¿QG�LQ�ZKDW�H[WHQW�WKH�WUHQGV�GHWHFWHG�LQ�WKH�WKHRUHWLFDO�
OLWHUDWXUH��DQG�LQ�WKH�GLSORPDWLF�SUDFWLFH�RI�RWKHU�VWDWHV��DUH�DOVR�UHÀHFWHG�LQ�WKH�RUJDQL]DWLRQ�RI�WKH�3RUWXJXHVH�VWDWH�GLSORPDF\�

.H\ZRUGV�
(FRQRPLF�'LSORPDF\��*OREDOLVDWLRQ��0XOWLFHQWULF�:RUOG

$ERXW�WZR�JHQHUDWLRQV�DJR��SROLWLFV�ZDV�LQ�FRPPDQG�DQG�ZDV�WKH�SULPH�IRFXV�RI�IRUHLJQ�PLQLVWU\�ZRUN��WKH�
EHVW�GLSORPDWV�VSHFLDOL]HG�LQ�WKLV�¿HOG��7KHQ��FRPPHQFLQJ�DURXQG�WKH�����V��HFRQRPLF�GLSORPDF\�EHJDQ�WR�
HPHUJH�DV�D�PDMRU�FRPSRQHQW�RI�H[WHUQDO�UHODWLRQV��LQ�VRPH�ZD\V�RYHUVKDGRZLQJ�SROLWLFDO�GLSORPDF\��H[SRUW�
SURPRWLRQ�DQG�IRUHLJQ�GLUHFW� LQYHVWPHQW��)',��PRELOL]DWLRQ�EHFDPH�WKH�SULRULW\�DFWLYLWLHV�RI� WKH�GLSORPDWLF�
V\VWHP�

.LVKDQ�6��5DQD��������SS���������
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>6L@�OH�FRQVWDW�G¶XQH�SODFH�FURLVVDQWH�GH�O¶pFRQRPLH�EpQp¿FLH�G¶XQ�FRQVHQVXV��GHX[�LQWHUSUpWDWLRQV�GLIIpUHQWHV�
HQ�VRQW�JpQpUDOHPHQW�SURSRVpHV��/D�SUHPLqUH��OD�SOXV�FRPPXQpPHQW�UpSDQGXH�FKH]�OHV�VSpFLDOLVWHV�GH�UHODWLRQV�
LQWHUQDWLRQDOHV�� Q¶\� YRLW� TXH� O¶H[WHQVLRQ� GX� FKDPS� GLSORPDWLTXH� WUDGLWLRQQHO� GHV� eWDWV� YHUV� OH� GRPDLQH�
pFRQRPLTXH��HQ� OLDLVRQ�DYHF� OD�PRQWpH�GHV� LQWHUGpSHQGDQFHV�HQWUH� OHV�pFRQRPLHV��$X�FRQWUDLUH�� OD� VHFRQGH�
SRVWXOH�TXH� OHV�QRPEUHX[�FKDQJHPHQWV� >«@�ERXOHYHUVHQW� FRPSOqWHPHQW� OH�FDGUH�GH� O¶DFWLRQ�H[WpULHXUH�GHV�
eWDWV��'H�FHV�GHX[�YLVLRQV�GX�PRQGH�QDLVVHQW�GHX[�UHSUpVHQWDWLRQV�GH�OD�GLSORPDWLH�pFRQRPLTXH�>«@�

&KULVWLDQ�&KDYDJQHX[��������S�����

,QWURGXomR
1D� VXD� FRQFHomR� WUDGLFLRQDO� D� GLSORPDFLD� FRQVLVWH� QD� FRQGXomR�GDV� UHODo}HV� HQWUH� RV�(VWDGRV� VREHUDQRV� H� RXWUDV� HQWLGDGHV�� IHLWD� SRU�
UHSUHVHQWDQWHV�R¿FLDLV�H�DWUDYpV�GH�PHLRV�SDFt¿FRV� �%D\QH�H�:RROFRFN���������(VWD� IRUPXODomR�p�HVVHQFLDOPHQWH�KHUGHLUD�GR�VLVWHPD�
GLSORPiWLFR�LWDOLDQR�GH�FLGDGHV�HVWDGR�GR�5HQDVFLPHQWR��2�PRGHOR�JHQHUDOL]RX�VH�QD�(XURSD�D�SDUWLU�GR�VpFXOR�;9,,��VXUJLQGR��QHVVD�
DOWXUD��HP�)UDQoD��D�LGHLD�GH�XP�FRUSR�GLSORPiWLFR�GHSHQGHQWH�GD�DomR�FHQWUDOL]DGD�GH�XP�PLQLVWpULR�GRV�QHJyFLRV�HVWUDQJHLURV��0DLV�WDUGH��
D�SDUWLU�GH�PHDGRV�GR�VpFXOR�;,;��SHOD�LQÀXrQFLD�HXURSHLD��HVWH�PRGHOR�WRUQRX�VH�PXQGLDO��(VWD�JHQHDORJLD�GD�GLSORPDFLD��GLUHWDPHQWH�
OLJDGD�j�H[SHULrQFLD�HXURSHLD�H�RFLGHQWDO��HQUDL]RX�D�LGHLD�GH�VH�WUDWDU�GH�XP�HOHPHQWR�LQWUtQVHFR�j�VREHUDQLD�HVWDGXDO�H�XPD�H[SUHVVmR�GHVWD�
QR�SODQR�H[WHUQR��/HH�H�+XGVRQ���������$VVLP��R�Q~FOHR�GXUR�GD�DWLYLGDGH�GLSORPiWLFD�FHQWUDU�VH�j�QDV�TXHVW}HV�SROtWLFDV��HVWUDWpJLFDV�
H�PLOLWDUHV�GR�(VWDGR�VREHUDQR��2�OLYUR�'LSORPDFLD� ��������GD�DXWRULD�GR�H[�6HFUHWiULR�GH�(VWDGR�QRUWH�DPHULFDQR�+HQU\�.LVVLQJHU��p�
FODUDPHQWH�H[HPSOL¿FDWLYR�GHVWD�YLVmR�FOiVVLFD��$V�VXDV�TXDVH�QRYHFHQWDV�SiJLQDV��FREULQGR�XP�SHUtRGR�HQWUH�R�VpFXOR�;9,,�H�¿QDLV�GR�
VpFXOR�;;��VmR�FRPSOHWDPHQWH�GHGLFDGDV�D�DVVXQWRV�SROtWLFR�HVWUDWpJLFR�PLOLWDUHV��FHQWUDGRV�QR�SDVVDGR�HXURSHX�H�RFLGHQWDO��5LFKHOLHX��
0HWWHUQLFK��%LVPDUFN��(VWDOLQH�H�&KXUFKLOO�� HQWUH�RXWURV�� VmR�SHUVRQDJHQV� LQFRQWRUQiYHLV�GHVWD�GLSORPDFLD� FOiVVLFD��1HOD�� DV�TXHVW}HV�
HFRQyPLFDV� H� FRPHUFLDLV� DSHQDV� RFXSDYDP�� RX� SDUHFLDP�RFXSDU� SHOD� IRUPD� FRPR� WLSLFDPHQWH� p� GHVFULWD� H� WHRUL]DGD� D� DWLYLGDGH�� XP�
SDSHO�VHFXQGiULR�H� LQFLGHQWDO��7RGDYLD��HVWD�SUHIHUrQFLD�SHOD�GHVFULomR�H�WHRUL]DomR�GD�GLSORPDFLD�FRPR�FHQWUDGD�HP�TXHVW}HV�GH�KLJK�
SROLWLFV� ±� HVWUDWpJLD� GH�(VWDGR��PHGLDomR� HP�FRQÀLWRV� LQWHUQDFLRQDLV� H� JXHUUDV�� QHJRFLDo}HV� GH� WUDWDGRV� GH� SD]�� HWF�� ±�PHVPR�GH� XP�
SRQWR�GH�YLVWD�KLVWyULFR�QmR�GHL[D�GH�VHU�DOJR�HTXtYRFD���$�DWLYLGDGH�GLSORPiWLFD�VHPSUH�IRL�PXOWLGLPHQVLRQDO�H�DV�TXHVW}HV�HFRQyPLFDV�H�
FRPHUFLDLV�QXQFD�HVWLYHUHP�DIDVWDGDV�GHVWD��/HH�H�+XGVRQ���������$�VXD�TXDVH�DXVrQFLD�QD�WHRUL]DomR�FOiVVLFD�GDV�UHODo}HV�LQWHUQDFLRQDLV�H�
DV�UHODWLYDPHQWH�HVFDVVDV�UHIHUrQFLDV�QDV�GHVFULo}HV�GD�DWLYLGDGH��IHLWDV�SRU�GLSORPDWDV��GHYH�VH��SHOR�PHQRV�HP�SDUWH��DR�UHIHULGR�HVWDWXWR�
PDLV�SUHVWLJLDQWH�GDV�DWLYLGDGHV�GH�KLJK�SROLWLFV��$� LVWR�DFUHVFH�R�SURYiYHO�HQUDL]DPHQWR��GHQWUR�GR�SUySULR�FRUSR�GLSORPiWLFR��GH�XP�
FHUWR�PHQRVSUH]R�SHODV�WDUHIDV�HFRQyPLFDV�H�FRPHUFLDLV��(VWDV�WHQGLDP�D�VHU�YLVWDV�FRPR�PHQRV�UHOHYDQWHV�H�WDOYH]��WDPEpP��FRPR�SRXFR�
HVWLPXODQWHV�±�SRU�LVVR��GHYLDP�VHU�GHL[DGDV�SDUD�RV�VHUYLoRV�FRQVXODUHV��$�HVWH�IDFWR�QmR�VHUi�HVWUDQKD�D�RULJHP�DULVWRFUiWLFD�GH�PXLWRV�GRV�
TXH�LQWHJUDYDP�D�FDUUHLUD�GLSORPiWLFD�H�PROGDUDP�IRUWHPHQWH�DV�VXDV�SUiWLFDV��

7RGDYLD��QDV�~OWLPDV�GpFDGDV��R�PXQGR�VRIUHX�VLJQL¿FDWLYDV�PRGL¿FDo}HV�TXH�DFHQWXDUDP�R�SHVR�GRV�DVSHWRV�HFRQyPLFRV�H�FRPHUFLDLV�QD�
YLGD�GRV�(VWDGRV�H�VRFLHGDGHV��(VWDV�WUDQVIRUPDo}HV�SDVVDUDP�WDPEpP�D�DIHWDU�R�HVWLOR�H�FRQWH~GR�GD�GLSORPDFLD��QXP�GXSOR�VHQWLGR���L��
R�GD�UHRULHQWDomR�GD�GLSORPDFLD�HVWDGXDO�SDUD�DWLYLGDGHV�TXH�SRGHP�VHU�TXDOL¿FDGDV�FRPR�GLSORPDFLD�HFRQyPLFD�H�RX�FRPHUFLDO���LL��R�
GD�FUHVFHQWH�UHOHYkQFLD�GH�QRYRV�DWRUHV��QRPHDGDPHQWH�GDV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDLV��QD�DUHQD�GD�GLSORPDFLD�HFRQyPLFD��6XVDQ�
6WUDQJH��������&KULVWLDQ�&KDYDJQHX[���������$V� UDt]HV�GHVWD� WUDQVIRUPDomR�HQFRQWUDP�VH�QRV�DQRV����GR�VpFXOR�;;��PDV�R�SURFHVVR�
LQWHQVL¿FRX�VH�FRP�D�DWXDO�JOREDOL]DomR�VXUJLGD�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�����1R�SULPHLUR�VHQWLGR�DSRQWDGR��D�WUDQVIRUPDomR�IRL�
EHP�FDSWDGD�SRU�(GZDUG�/XWWZDN��������QRV�DQRV�LPHGLDWRV�DR�¿QDO�GD�*XHUUD�)ULD��&RPR�HVWH�DVVLQDORX��D�JHRSROtWLFD�±�H�D�GLSORPDFLD�
FHQWUDGD�HP�TXHVW}HV�GH�KLJK�SROLWLFV�±�� LULDP�SHUGHU�UHOHYkQFLD�QRV�(VWDGRV�H�]RQDV�GHVHQYROYLGDV�GR�SODQHWD��1R�HQWDQWR��QDV�]RQDV�
FRQÀLWXDLV�GD�SHULIHULD�VXEGHVHQYROYLGD�RV�LQVWUXPHQWRV�FOiVVLFRV�GR�(VWDGR�VREHUDQR�±�³R�GLSORPDWD�H�R�VROGDGR´�QD�H[SUHVVmR�FOiVVLFD�GH�
5D\PRQG�$URQ�±��FRQWLQXULDP�D�VHU�WmR�UHOHYDQWHV�TXDQWR�R�IRUDP�QR�SDVVDGR��(P�FRHUrQFLD�FRP�D�YLVmR�UHDOLVWD�TXH�OKH�HVWi�VXEMDFHQWH��
/XWWZDN�DQWHYLX�XPD�QRYD�HUD�GH�FRPSHWLomR�JHRHFRQyPLFD�FRPR�GLQkPLFD�FHQWUDO�GDV�UHODo}HV�LQWHUQDFLRQDLV�HQWUH�R�PXQGR�HVWDWRFrQWULFR�
GHVHQYROYLGR��

)DFH�jV�SURIXQGDV�PRGL¿FDo}HV�RFRUULGDV�QDV�UHODo}HV�LQWHUQDFLRQDLV�GDV�~OWLPDV�GpFDGDV��QRPHDGDPHQWH�jV�TXH�GHFRUUHP�GD�JOREDOL]DomR��
R�SULPHLUR�REMHWLYR�GHVWH�DUWLJR�p�ID]HU�XPD�UHYLVmR��DLQGD�TXH�VXPiULD��VREUH�D�OLWHUDWXUD�WHyULFD�PDLV�UHOHYDQWH�HP�PDWpULD�GH�GLSORPDFLD�
HFRQyPLFD��(P�VHJXLGD��R�HVWXGR�WHyULFR�VREUH�D�OLWHUDWXUD�HVSHFLDOL]DGD�QR�DVVXQWR�VHUi�FRPSOHWDGR�FRP�XPD�DERUGDJHP�HVSHFt¿FD�DR�

�� ³>$@� FORVHU� UHDGLQJ� RI� GLSORPDWLF�PHPRLUV� DV�ZHOO� DV� RI¿FLDO� GRFXPHQWDWLRQ�� DQG� D� GHHSHU� GLS� LQWR� GLSORPDWLF� KLVWRU\�� UHYHDOV� D� GLSORPDF\� WKDW� LV�
PXOWLGLPHQVLRQDO��7KHVH�VRXUFHV�LQGLFDWH�WKDW�GLSORPDWLF�DFWLYLW\�LV�SULPDULO\�FRQFHUQHG�ZLWK�WKH�EXLOGLQJ�RI�HFRQRPLF�DQG�FRPPHUFLDO�UHODWLRQV�DQG�WKDW�
LW�LV�VRPHWLPHV�FRQFHUQHG�ZLWK�SROLWLFDO�UHODWLRQV��7KXV��IDU�IURP�EHLQJ�D�GHSDUWXUH�IURP�WUDGLWLRQDO�GLSORPDF\��WKH�HFRQRPLF�DQG�FRPPHUFLDO�DVSHFWV�DUH�
IXQGDPHQWDO�WR�LW´��/HH�H�+XGVRQ��������SS�����������
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FDVR�SRUWXJXrV��3DUD�R�HIHLWR��D�DQiOLVH�VHUi�GLYLGLGD�HP�GXDV�SDUWHV��$�SULPHLUD�YDL�SURFXUDU�DYDOLDU�HP�TXH�PHGLGD�D�DWLYLGDGH�GLSORPiWLFD�
±�QRV�GRLV�VHQWLGRV�DQWHULRUPHQWH�DSRQWDGRV�±��VH�WUDQVIRUPRX�QDV�~OWLPDV�GpFDGDV��1mR�UHVWULQJLUi�D�DQiOLVH�D�XPD�OyJLFD�HVWDWRFrQWULFD��
PDV� LQFLGLUi� WDPEpP�QR�SDSHO�GRV�DWRUHV�QmR�HVWDGXDLV�±�HVSHFLDOPHQWH�DV�HPSUHVDV�PXOWLQDFLRQDLV�±��FUHVFHQWHPHQWH�HQYROYLGRV�HP�
DWLYLGDGHV�TXH�SRGHP�VHU�TXDOL¿FDGDV�GH�GLSORPDFLD�HFRQyPLFD�H�RX�FRPHUFLDO��1D�VHJXQGD�SDUWH�� D�DERUGDJHP�SURVVHJXLUi�FRP�XP�
HVWXGR�HVSHFt¿FR�VREUH�R�FDVR�SRUWXJXrV��2�SULQFLSDO�REMHWLYR�VHUi�DYDOLDU�HP�TXH�PHGLGD�DV�WHQGrQFLDV�GHWHWDGDV�QD�OLWHUDWXUD�WHyULFD��H�QD�
SUiWLFD�GLSORPiWLFD�GH�RXWURV�(VWDGRV��VH�UHÀHWHP�WDPEpP�QDV�GLQkPLFDV�GH��UH�RUJDQL]DomR�GD�GLSORPDFLD�HFRQyPLFD�HVWDGXDO�SRUWXJXHVD��

���$�GLSORPDFLD�HFRQyPLFD��FRQFHLWR��GLPHQV}HV�H�HYROXomR�
2�FRQFHLWR�GH�GLSORPDFLD�HFRQyPLFD�WHP�VLGR�REMHWR�GH�DOJXPD�GLVFXVVmR�WHyULFD�H�GH�FRQFHSWXDOL]Do}HV�QHP�VHPSUH�FRQYHUJHQWHV��8PD�
SURYiYHO�H[SOLFDomR�SDUD�LVWR�UHVLGH�QR�IDFWR�GH�R�WUDWDPHQWR�WHyULFR�GR�DVVXQWR�VHU�UHODWLYDPHQWH�QRYR��QmR�H[LVWLQGR�XP�TXDGUR�WHyULFR�
HQUDL]DGR�H�FRQVHQVXDO��$�LVWR�DFUHVFH�XP�EHP�FRQKHFLGR�SUREOHPD��RV�FRQFHLWRV�QDV�&LrQFLDV�6RFLDLV�H�+XPDQLGDGHV�VmR��WHQGHQFLDOPHQWH��
VXVFHWtYHLV�GH�IRUPDV�GLIHUHQWHV�GH�WUDoDU�RV�VHXV�FRQWRUQRV��3DUD�DOpP�GDV�REVHUYDo}HV�JHUDLV��QXP�UiSLGR�ROKDU�VREUH�D�OLWHUDWXUD�WHyULFD�
YHUL¿FDPRV�GXDV�GLYHUJrQFLDV�GH�IXQGR��DV�TXDLV�VH�UHÀHWHP�QRV�FRQWRUQRV�GDGRV�DR�FRQFHLWR��$�SULPHLUD�GLYHUJrQFLD�Mi�IRL�DVVLQDODGD��
'HYH�VH�DR�IDFWR�GH�D�GLSORPDFLD�VHU�YLVWD�H�WHRUL]DGD�QXPD�OyJLFD�TXDVH�H[FOXVLYDPHQWH�HVWDWRFrQWULFD��R�TXH�p�SURYDYHOPHQWH�R�FDVR�PDLV�
IUHTXHQWH��PDV�p�XPD�VLPSOL¿FDomR�GLVWRUFHGRUD�GD�UHDOLGDGH��$�HVWD�YLVmR�FRQWUDS}H�VH�XPD�RXWUD��GH�WLSR�PXOWLFrQWULFR��FRQVLGHUDQGR�D�
GLSORPDFLD�HFRQyPLFD�SDUD�DOpP�GD�H[HUFLGD�SHORV�(VWDGRV�VREHUDQRV��3DUDOHODPHQWH�j�GLSORPDFLD�HVWDGXDO��FRQFHQWUD�SDUWLFXODU�DWHQomR�
QDV�DWLYLGDGHV�GH�GLSORPDFLD�HFRQyPLFD�H�RX�FRPHUFLDO�GDV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDLV��e�HVVH�R�FDVR�GRV�WUDEDOKRV�SLRQHLURV�GH�
6XVDQ�6WUDQJH���������������VLWXDGRV�QR�FUX]DPHQWR�GDV�DJHQGDV�WUDGLFLRQDLV�GH�LQYHVWLJDomR�GDV�5HODo}HV�,QWHUQDFLRQDLV�±�WLSLFDPHQWH�
FHQWUDGDV�Vy�QR�(VWDGR�±�H�GD�*HVWmR�,QWHUQDFLRQDO��WLSLFDPHQWH�FHQWUDGD�Vy�QD�HPSUHVD�PXOWLQDFLRQDO��$�LQWHUOLJDomR�GHVWHV�GRLV�DVVXQWRV��
QRUPDOPHQWH�HVWXGDGRV�VHSDUDGDPHQWH��6XVDQ�6WUDQJH��������S�������WHP�LPSOLFDo}HV�LPSRUWDQWHV�QXP�HVWXGR�FRPSUHHQVLYR�GD�GLSORPDFLD�
HFRQyPLFD�TXH�WUDGX]D�DV�PXGDQoDV�HVWUXWXUDLV�RFRUULGDV�QD�HFRQRPLD�PXQGLDO�

,Q� WKH� GLVFLSOLQH� RI� PDQDJHPHQW� VWXGLHV�� FRUSRUDWH� GLSORPDF\� LV� EHFRPLQJ� DW� OHDVW� DV� LPSRUWDQW�
D� VXEMHFW� DV� DQDO\VLV� RI� LQGLYLGXDO� ¿UPV� DQG� WKHLU� FRUSRUDWH� VWUDWHJLHV� IRU� ¿QDQFH�� SURGXFWLRQ� DQG��
PDUNHWLQJ��,Q� WKH� VWXG\�RI�LQWHUQDWLRQDO�UHODWLRQV��DQ� LQWHUHVW� LQ� EDUJDLQLQJ�LV�DOUHDG\�EHJLQQLQJ�>���@�$�
IRFXV�RQ�EDUJDLQLQJ��DQG�WKH�� LQWHUGHSHQGHQFH� RI�WKH�WKUHH�VLGHV�RI�GLSORPDF\� WKDW�WRJHWKHU� FRQVWLWXWH�
WUDQVQDWLRQDO�EDUJDLQLQJ�� ZLOO� QHFHVVDULO\�SURYH��PRUH� ÀH[LEOH� DQG� EHWWHU��DEOH� WR� NHHS� XS� ZLWK��FKDQJH��
LQ�JOREDO� VWUXFWXUHV�

(VVH�HVWXGR�HQYROYHUi��QHFHVVDULDPHQWH��DV�UHODo}HV�(VWDGRV�(VWDGRV��(VWDGRV�HPSUHVDV�H�HPSUHVDV�HPSUHVDV��FRPR�YHUHPRV�PDLV�HP�
GHWDOKH�QR�SRQWR�VXEVHTXHQWH�GHVWD�DQiOLVH��4XDQWR�j�VHJXQGD�GLYHUJrQFLD��QmR�VH�UHSRUWD�GLUHWDPHQWH�DRV�DWRUHV�HQYROYLGRV�PDV�j�DPSOLWXGH�
GRV�IHQyPHQRV�DEUDQJLGRV�SHOR�FRQFHLWR��(QFRQWUDPRV�GH¿QLo}HV�EDVWDQWH�DEUDQJHQWHV��SUHWHQGHQGR�HQJOREDU�DV�P~OWLSODV�YHUWHQWHV�HP�
TXH�GLSORPDFLD�HFRQyPLFD�VH�SRGH�GHVGREUDU��e�HVVH�R�FDVR��SRU�H[HPSOR��GH�*X\�&DUURQ�GH�OD�&DUULqUH��FLWDGR�HP�&&,3��������S�����TXH�
D�GH¿QH�FRPR�³D�SURVVHFXomR�GH�REMHWLYRV�HFRQyPLFRV�SRU�PHLRV�GLSORPiWLFRV��TXHU�VH�DSRLHP��RX�QmR��HP�LQVWUXPHQWRV�HFRQyPLFRV�
SDUD�RV�DWLQJLU´���0DV�HQFRQWUDPRV��WDPEpP��DTXHOHV�TXH�SURS}HP�GH¿QLo}HV�PDLV�HVWULWDV�GR�FRQFHLWR�GH�GLSORPDFLD�HFRQyPLFD��e�HVVH�R�
FDVR�GH�5D\PRQG�6DQHU�H�/LFKLX�<LX��������S�������DSRLDQGR�VH�QXPD�FRQFHSWXDOL]DomR�DQWHULRUPHQWH�SURSRVWD�SRU�*��5��%HUULGJH�H�$ODQ�
-DPHV��HQWHQGHP�VHU�~WLO�GHVWULQoDU�D�GLSORPDFLD�HFRQyPLFD�GD�GLSORPDFLD�FRPHUFLDO��1HVWD�yWLFD�GH�VHSDUDomR��D�SULPHLUD��D�GLSORPDFLD�
HFRQyPLFD��SRGHUi�VHU�GHVFULWD�FRPR�HVWDQGR�UHODFLRQDGD�FRP�DV�VHJXLQWHV�DWLYLGDGHV�

(FRQRPLF�GLSORPDF\�LV�FRQFHUQHG�ZLWK�HFRQRPLF�SROLF\�LVVXHV��H�J��ZRUN�RI�GHOHJDWLRQV�DW�VWDQGDUG�VHWWLQJ�
RUJDQLVDWLRQV�VXFK�DV�:72�>«@��(FRQRPLF�GLSORPDWV�DOVR�PRQLWRU�DQG�UHSRUW�RQ�HFRQRPLF�SROLFLHV�LQ�IRUHLJQ�
FRXQWULHV�DQG�JLYH�WKH�KRPH�JRYHUQPHQW�DGYLFH�RQ�KRZ�WR�EHVW�LQÀXHQFH�WKHP��(FRQRPLF�'LSORPDF\�HPSOR\V�
HFRQRPLF�UHVRXUFHV��HLWKHU�DV�UHZDUGV�RU�VDQFWLRQV��LQ�SXUVXLW�RI�D�SDUWLFXODU�IRUHLJQ�SROLF\�REMHFWLYH��

3RU� VXD� YH]�� DLQGD� VHJXQGR� RV� PHVPRV� DXWRUHV�� D� GLSORPDFLD� FRPHUFLDO� VHUi� HVVHQFLDOPHQWH� FDUDWHUL]DGD� SRU� WDUHIDV� TXH�� HPERUD�
UHODFLRQDGDV��VH�VLWXDP�QXP�RXWUR�SODQR�

&RPPHUFLDO�GLSORPDF\�RQ� WKH�RWKHU�KDQG�GHVFULEHV� WKH�ZRUN�RI�GLSORPDWLF�PLVVLRQV� LQ�VXSSRUW�RI� WKH�KRPH�FRXQWU\¶V�
EXVLQHVV�DQG�¿QDQFH�VHFWRUV�LQ�WKHLU�SXUVXLW�RI�HFRQRPLF�VXFFHVV�DQG�WKH�FRXQWU\¶V�JHQHUDO�REMHFWLYH�RI�QDWLRQDO�GHYHORSPHQW��
,W�LQFOXGHV�WKH�SURPRWLRQ�RI�LQZDUG�DQG�RXWZDUG�LQYHVWPHQW�DV�ZHOO�DV�WUDGH��,PSRUWDQW�DVSHFWV�RI�D�FRPPHUFLDO�GLSORPDWV¶�

��(VWD�GH¿QLomR�DEUDQJHQWH�GH�*X\�&DUURQ�GH�OD�&DUULqUH�HQJORED�³D�GLSORPDFLD�HFRQyPLFD�GH�FKDQFHODULD��RX�GLSORPDFLD�PDFURHFRQyPLFD��H�D�GLSORPDFLD�
HFRQyPLFD�GR�WHUUHQR��RX�GLSORPDFLD�PLFURHFRQyPLFD���$�GLSORPDFLD�PDFURHFRQyPLFD�GL]HQGR�UHVSHLWR�j�GLSORPDFLD�HFRQyPLFD�GH�HQTXDGUDPHQWR�TXH�
UHDOL]D�D�FRQVWUXomR�GH�VLVWHPDV�RX�UHJLPHV�LQWHUQDFLRQDLV��WHQGR�FRPR�DFWRU�FHQWUDO�R�(VWDGR��HQTXDQWR�D�GLSORPDFLD�PLFURHFRQyPLFD�HVWi�PDLV�SUy[LPD�GD�
GLSORPDFLD�HFRQyPLFD�FRQWHPSRUkQHD�H�WHQGR�FRPR�DFWRU�FHQWUDO�DV�HPSUHVDV´��FLWDGR�HP�)HUUHLUD�H�*RQoDOYHV��������SS�������������
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ZRUN�LV�WKH�VXSSO\LQJ�RI�LQIRUPDWLRQ�DERXW�H[SRUW�DQG�LQYHVWPHQW�RSSRUWXQLWLHV�DQG�RUJDQLVLQJ�DQG�KHOSLQJ�WR�DFW�DV�KRVWV�
WR�WUDGH�PLVVLRQV�IURP�KRPH�

�
,Q�VRPH�FDVHV��FRPPHUFLDO�GLSORPDWV�FRXOG�DOVR�SURPRWH�HFRQRPLF�WLHV�WKURXJK�DGYLVLQJ�DQG�

VXSSRUW�RI�ERWK�GRPHVWLF�DQG�IRUHLJQ�FRPSDQLHV�IRU�LQYHVWPHQW�GHFLVLRQV�

4XHU� GL]HU�� QHVWD� GH¿QLomR�� D� GLSORPDFLD� HFRQyPLFD� VXUJH� D� XP� QtYHO� ³PDFUR´�� UHODFLRQD�VH� HVVHQFLDOPHQWH� FRP� DVSHWRV� GH� SROtWLFD�
HFRQyPLFD��LQFOXLQGR�EHQHItFLRV�H�VDQo}HV�HFRQyPLFDV�GH�XP�(VWDGR�D�RXWUR�V���3RGH�RFRUUHU�GH�IRUPD�ELODWHUDO�RX�PXOWLODWHUDO��QHVWH�~OWLPR�
FDVR� WLSLFDPHQWH�HP�2UJDQL]Do}HV� ,QWHUJRYHUQDPHQWDLV� �2,*V��FRPR�D�2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR� �20&���RX�D�2UJDQL]DomR�
SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQyPLFR��2&'(���4XDQWR�j�GLSORPDFLD�FRPHUFLDO��VXUJH�D�XP�QtYHO�HVVHQFLDOPHQWH�³PLFUR´��
FRQVLVWLQGR�QR�WUDEDOKR�GH�DSRLR�GDV�PLVV}HV�GLSORPiWLFDV�j�H[SDQVmR�GDV�DWLYLGDGHV�FRPHUFLDLV�H�¿QDQFHLUDV�GDV�HPSUHVDV�GH�XP�(VWDGR�
QR�H[WHULRU��,QFOXL�D�SURPRomR�GR�,QYHVWLPHQWR�'LUHWR�(VWUDQJHLUR��,'(���GHQWUR�H�IRUD�GR�SDtV��H�GR�FRPpUFLR��8PD�SDUWH�LPSRUWDQWH�GD�
GLSORPDFLD�FRPHUFLDO�FRQVLVWH�QD�UHFROKD�GH�LQIRUPDomR�UHOHYDQWH�SDUD�H[SRUWDo}HV�H�RSRUWXQLGDGHV�GH�LQYHVWLPHQWR��SRGHQGR�WDPEpP�
DSUR[LPDU�VH��QDOJXQV�FDVRV��GH�XPD�DWLYLGDGH�GH�DFRQVHOKDPHQWR�WLSR�³FRQVXOWDGRULD´��(PERUD�HVWD�GLVWLQomR�SRVVD�VHU�~WLO��VREUHWXGR�
TXDQGR�VH�WUDWD�GH�UH¿QDU�D�DQiOLVH��IDFH�DRV�REMHWLYRV�JHUDLV�GHVWH�DUWLJR�RSWiPRV�SRU�XWLOL]DU�R�FRQFHLWR�GH�GLSORPDFLD�HFRQyPLFD�GH�
IRUPD�DEUDQJHQWH��4XHU�GL]HU��R�FRQFHLWR�LUi�VHU�XWLOL]DGR�HP�VHQWLGR�ODWR�LQFOXLQGR�QHVWH�DVSHWRV�TXH��QXP�XVR�PDLV�HVWULWR��SRGHUmR�VHU�
FRQVLGHUDGRV�PDLV�FRPR�DWLYLGDGHV�GH�GLSORPDFLD�FRPHUFLDO��

8VDQGR��WDPEpP��DLQGD�TXH�GH�IRUPD�LPSOtFLWD��XP�FRQFHLWR�GH�GLSORPDFLD�HFRQyPLFD�ODWR�H�HVWDWRFrQWULFR��RQGH�LQWHUOLJD�DVSHWRV�SROtWLFR�
HFRQyPLFRV�FRPHUFLDLV��0DQXHO�)DUWR��������WUDoRX�YiULRV�REMHWLYRV�H� WDUHIDV�SDUD�D�GLSORPDFLD�HFRQyPLFD��6HJXQGR�HVWH��D�VXD�DomR�
GHYHUi�GHFRUUHU�DR�ORQJR�GH�WUrV�GLPHQV}HV�±�D�GLPHQVmR�VHJXUDQoD��RQGH�RV�REMHFWLYRV�SROtWLFRV�VmR�GRPLQDQWHV��D�GLPHQVmR�UHJXODGRUD�
RQGH�RV�REMHWLYRV�SROtWLFRV�H�HFRQyPLFRV�FRH[LVWHP��H�D�GLPHQVmR�FRPSHWLWLYD��GH�FODUD�SUHGRPLQkQFLD�HFRQyPLFD��YHU�TXDGUR�VHJXLQWH���

Quadro 1 – As dimensões de ação da diplomacia económica (estatocêntrica)

Dimensão Segurança Dimensão Reguladora Dimensão Competitiva

A ação segurança, pode-se exercer de várias formas, 

entre as quais se destacam a integração económica 

regional. O caso da integração económica europeia 

é, por si mesmo, exemplar. Embora o projeto 

visasse o desenvolvimento do comércio livre 

intra-europeu, tinha igualmente como objetivo a 

segurança política da própria Europa. Noramlmente 

admite-se que uma maior interdependência 

económica tenda a reduzir a con!itualidade entre 

Estados. Nestas circunstâncias, como quando 

intervém a resolução de con!itos, o objetivo 

dominante é político, frequentemente de política 

de segurança. Neste sentido, poderíamos ainda 

considerar uma distinção entre o cumprimento de 

objetivos de prevenção de con!itos como decorre 

da integração regional e a prossecução de objetivos 

relacionados com a resolução de con!itos, caso 

em que a intervenção da diplomacia económica 

procura contribuir para uma solução, apoiando ou 

sancionando economicamente uma ou mais partes 

em con!ito.

A acção reguladora exerce-se através da participação 
do Estado nas negociações para a de"nição da ordem 
económica internacional e na construção de agrupamentos 
regionais. Através destas ações, a diplomacia económica 
organiza a transferência de poderes internacionais e 
regionais. Isto ocorre num contexto em que os Estados 
perderam a exclusividade do controle sobre os seus processos 
económicos e sociais, embora possuam ainda elevadas 
responsabilidades no bem-estar das populações, que vão 
desde a utilização dos meios orçamentais até à preservação 
da coesão social. Quer dizer, os Estados permanecem 
fortemente responsáveis pela prosperidade interna, como 
pode ser observado, por exemplo, pela importância dada 
ao desenvolvimento económico nas económias emergentes, 
sobretudo através da in!uência que exercem no ambiente 
de trabalho das empresas e dos atores económicos em geral.
Na acção da diplomacia económica em muitas instâncias 
e organizações internacionais torna-se difícil separar os 
objetivos políticos dos objetivos económicos, dependendo, 
sobretudo, das caraterísticas das próprias organizações. Esta 
acção é, naturalmente, muito limitada no caso dos Estados 
de reduzida dimensão ou fraco desenvolvimento.

A ação  competitiva de"ne-se por objetivos económicos, embora 
enquadrados por regras e acordos estabelecidos a outros níveis. 
Refere-se, sobretudo, à criação de um Estado competitivo e ao 
apoio às empresas nacionais operando na esfera internacional. 
Na verdade, se os Estados aceitam participar na globalização, 
não apenas as suas empresas mas o próprio Estado se insere, 
também, na concorrência internacional.
A capacidade de atração dos investimentos internacionais 
exprime-se através dos níveis de "scalidade, custos sociais para 
as empresas, e"cácia dos meios de comunicação, etc., e ainda 
na captação de recursos humanos  altamente quali"cados.
Face à proliferação de funções diplomáticas de atores e países 
que emergem nos mercados internacionais, acentua-se a 
necessidade de uma abordagem integrada e coerente face 
ao mundo exterior. Esta deverá compatibilizar os objetivos 
políticos e económicos, numa espécie de política económica 
externa. Articulam-se, assim, os objetivos nacionais em matéria 
de política externa com as ambições do país em matéria 
económica face ao exterior. Implica estratégias que integram 
aqueles dois níveis e de"nição de prioridades por região do 
mundo e/ou país, bem como objetivos especí"co das ações a 
empreender e os meios, humanos e "nanceiros, a afetar.

Fonte: Quadro baseado em Manuel Farto (2006) – adaptação
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(P� FDGD� XPD� GHVWDV� GLPHQV}HV� GD� GLSORPDFLD� HFRQyPLFD�� RV� (VWDGRV� GLVS}HP�� SRWHQFLDOPHQWH�� GH� YiULRV� LQVWUXPHQWRV�� DOJXQV�PDLV�
DQWLJRV��RXWURV�GH�XVR�PDLV�UHFHQWH��QDWXUDOPHQWH�QHP�WRGRV�DR�DOFDQFH�GH�TXDOTXHU�(VWDGR��$V�JUDQGHV�SRWrQFLDV�HFRQyPLFDV�WrP�RXWURV�
PHLRV�TXH��QRUPDOPHQWH��DV�SHTXHQDV�HFRQRPLDV��VREUHWXGR�VH�HVWLYHUHP�IUDJLOL]DGDV�SRU�UD]}HV�SROtWLFDV�H�RX�¿QDQFHLUDV��QmR�GLVS}HP�RX�
QmR�SRGHP�XVDU��$VVLP��QR�DUVHQDO�FOiVVLFR�GH�LQVWUXPHQWRV�GD�GLSORPDFLD�HFRQyPLFD�FRQVWDP��SRU�H[HPSOR��³XPD�SUHVHQoD�FRPHUFLDO�TXH�
IXQFLRQD�FRPR�YHFWRU�GH�LQÀXrQFLD��XPD�SRVLomR�GH�FUHGRU�TXH�MXVWL¿FD�R�XVR�GH�PHLRV�GH�SUHVVmR��XPD�YDQWDJHP�¿QDQFHLUD�RX�WHFQROyJLFD�
TXH�SHUPLWH�VHU�HVFXWDGR�H�HQWHQGLGR��XPD�FDSDFLGDGH�GH�LQYHVWLPHQWR�TXH�VH�WUDGX]�HP�LQÀXrQFLD´��$QD�/HDO��������S��������&RPR�WHP�
HYROXtGR�D�GLSORPDFLD�HFRQyPLFD�DR�ORQJR�GR�WHPSR"�2�TXDGUR�VXEVHTXHQWH�±�RQGH�VH�DSUHVHQWD�XPD�SRVVtYHO�WLSRORJLD�GHVVD�HYROXomR�
QD�SHUVSHWLYD�HXURSHLD�RFLGHQWDO�±��Gi�QRV�XPD�LGHLD�FRQFLVD�VREUH�DV�PXWDo}HV�HQWUHWDQWR�RFRUULGDV��GHVGH�DTXLOR�TXH�SRGHPRV�FRQVLGHUDU�
VHU�D�VXD�SULPHLUD�FRQ¿JXUDomR�PRGHUQD��RFRUULGD�GXUDQWH�R�VpFXOR�;,;��(VWiYDPRV��HQWmR��QXP�SHUtRGR�RQGH�RV�LQWHUHVVHV�HFRQyPLFRV�
GRV�(VWDGRV�VH�LQWHUOLJDYDP��HVWUHLWDPHQWH��FRP�DV�ULYDOLGDGHV�HQWUH�LPSpULRV�FRORQLDLV��WHQGR�VXEMDFHQWHV�FODUDV�OyJLFDV�GH�GRPLQDomR�GH�
RXWURV�WHUULWyULRV�H�SRSXODo}HV��1mR�WtQKDPRV��QDWXUDOPHQWH��XPD�HFRQRPLD�JOREDOL]DGD�FRP�DV�FDUDWHUtVWLFDV�TXH�HVWD�KRMH�DSUHVHQWD��QHP�
HQFRQWUiYDPRV�D�PXOWLSOLFLGDGH�GH�DWRUHV�KRMH�HQFRQWUDPRV�QR�SODQR�LQWHUQDFLRQDO�

Quadro 2 – Fases de evolução da diplomacia económica (estocêntrica)

1ª Fase: da segunda metade do século XIX à I Guerra Mundial

A diplomacia económica era essencialmente prosseguida através políticas de domínio e partilha do mundo, implementadas por um reduzido número de potências europeias/
ocidentais. O objetivo fundamental consistia em obter vantagens económicas através de mecanismos de dominação colonial.

2ª Fase: do !m da I Guerra Mundial aos anos 1970

No imediato pós-II Guerra Mundial, e face ao coplapso da ordem económica anterior, a diplomacia económica concentou-se essencialmente nas negociações de acordos multilaterais, 
designadamente em matéria de pagamentos internacionais, no estabelecimento de mecanismos "nanceiros de ultimo recurso e no restabelecimento da ordem commercial 
internacional. O exemplo mais importante foram as negociações de BrettonWoods (1994) e a implementação dos respetivos acordos.

3ª Fase: dos anos 1980 até à atualidade

Envolvimento da diplomacia nas atividades internacionais das empresas nacionais, quer apontando oportunidades ou facilitando a acesso a novos mercados – seja a nível do 
comércio ou de investimento –, quer procurando atrair as empresas estrangeiras para investir em território nacional. A diplomacia passou a ter um papel ativo no alcance de objetivos 
económicos nacionais, de bem-estar, competitividade, etc.

Fonte: Ana Leal (2007, p. 216) e Joaquim Ramos Silva (2002, p. 99) – adaptação

$�SURWHomR�GDV�HPSUHVDV�H�GR�VHX�SHVVRDO�±�QRPHDGDPHQWH�HP�FDVR�GH�FULVHV�JUDYHV�RX�JXHUUDV�±��HUD�XPD�GDV�PLVV}HV�PDLV�WtSLFDV�GD�
GLSORPDFLD�QHVWD�SULPHLUD�IDVH��D�TXDO�SHUGXURX��JURVVR�PRGR��DWp�j�,�*XHUUD�0XQGLDO��2�SDQR�GH�IXQGR�HUD�R�GD�Mi�UHIHULGD�FRPSHWLomR�
SROtWLFR�HFRQyPLFD�HQWUH�DV�SRWrQFLDV�HXURSHLDV�H�RFLGHQWDLV��HVWUHLWDPHQWH�OLJDGD�j�OyJLFD�GRV�DQWLJRV�LPSpULRV�FRORQLDLV��1D�WUDQVLomR�
GD�SULPHLUD�SDUD�D�VHJXQGD�IDVH��RFRUULGD�Ki�FHUFD�GH�XP�VpFXOR�DWUiV��VXUJLX�XPD�QRYD�IDFHWD�GD�GLSORPDFLD�HFRQyPLFD��D�UHFROKD�GH�
LQIRUPDomR�FRPHUFLDO�QR�H[WHULRU��(VWH�SURFHVVR�HVWi�QD�RULJHP�GD�FULDomR�GRV�DGLGRV�FRPHUFLDLV�QR�kPELWR�GDV�HPEDL[DGDV��LGHP��S��
������1HVVD�DOWXUD��D�LQIRUPDomR�VREUH�PHUFDGRV�H�RSRUWXQLGDGHV�GH�LQYHVWLPHQWR�QR�H[WHULRU��HUD��GH�XPD�PDQHLUD�JHUDO��GH�GLItFLO�DFHVVR�
jV�HPSUHVDV�SHOR�TXH�HVWD�DWLYLGDGH�DGTXLULD�SDUWLFXODU�UHOHYkQFLD���$SyV�XP�SHUtRGR�LQGH¿QLGR�H�EDVWDQWH�FRQWXUEDGR��HQWUH�D�DV�GXDV�
JXHUUDV�PXQGLDLV��XPD�VHJXQGD�IDVH�VXUJLX��HQWmR��QR�SyV�,,�*XHUUD�0XQGLDO��(VWD�SHUGXUDGR�EDVLFDPHQWH�DWp�DRV�DQRV�VpFXOR����;;��1HOD��
D�GLSORPDFLD�HFRQyPLFD�EDVHRX�VH��VREUHWXGR��QXP�FRQMXQWR�GH�SUiWLFDV�HQJOREDQGR�WUrV�YHUWHQWHV��D�SURWHomR�GDV�HPSUHVDV��D�UHFROKD�
GH�LQIRUPDomR�H�R�DSRLR�PDWHULDO�H�¿QDQFHLUR�SDUD�HQIUHQWDU�DV�H[LJrQFLDV�H[FHFLRQDLV�GRV�PHUFDGRV�H[WHUQRV��$WXDOPHQWH��D�GLSORPDFLD�
HFRQyPLFD�HQFRQWUDU�VH�j�QXPD�WHUFHLUD�IDVH�FXMDV�UDt]HV�VH�HQFRQWUDP�QRV�DQRV����GR�VpFXOR�SDVVDGR�H�OLJDGDV�DRV�SULPyUGLRV�GD�DWXDO�
JOREDOL]DomR��2V�(VWDGRV�SDVVDUDP�D� FRQFHQWUDU�VH�QR�DSRLR� jV� VXDV� HPSUHVDV�QR�H[WHULRU� H�QD� DWUDomR�GH� LQYHVWLPHQWRV�GH� HPSUHVDV�
HVWUDQJHLUDV� SDUD� R� VHX� SUySULR� WHUULWyULR��$V� UHGHV� GH� HPEDL[DGDV�� WUDQVIRUPDUDP�VH�� JUDGXDOPHQWH�� HP� iUHDV� GH� DSRLR� jV� DWLYLGDGHV�
HFRQyPLFDV�LQWHUQDFLRQDLV��1DWXUDOPHQWH�TXH�LVWR�LPSOLFRX�XPD��WUDQVIRUPDomR�GDV�WDUHIDV�GRV�GLSORPDWDV��(VWDV�QmR�VH�FLUFXQVFUHYHP�j�
SDUWLFLSDomR�HP�QHJRFLDo}HV�HP�RUJDQLVPRV�LQWHUQDFLRQDLV�GH�WLSR�SROtWLFR�HFRQyPLFR��3HOR�FRQWUiULR��DV�SUHRFXSDo}HV�H�WDUHIDV�OLJDGDV��
GLUHWD�RX�LQGLUHWDPHQWH�j�FRPSHWLWLYLGDGH�GD�HFRQRPLD�QDFLRQDO�H�j�SUHVHQoD�GDV�HPSUHVDV�QR�H[WHULRU�RFXSDP�FDGD�YH]�PDLV�D�GLSORPDFLD�

��(VVH�SDSHO�FOiVVLFR�GR�DGLGR�FRPHUFLDO�SHUGHX�UHOHYkQFLD��QmR�Vy�GHYLGR�D�XPD�PXLWR�PDLRU�IDFLOLGDGH�TXH�KRMH�H[LVWH�QR�DFHVVR�j�LQIRUPDomR�H[WHUQD��
FRPR�SRUTXH�DV�QHJRFLDo}HV�FRPHUFLDLV�H��VREUHWXGR��DV�GHFLV}HV�GH�LQYHVWLPHQWR��WrP��QDWXUDOPHQWH��GH�VHU�WRPDGDV�SHODV�SUySULDV�HPSUHVDV�
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���2�FDUiFWHU�PXOWLFrQWULFR�GD�DWXDO�GLSORPDFLD�HFRQyPLFD�
&RQIRUPH�Mi�UHIHULGR��FRP�D�DWXDO�JOREDOL]DomR��DVVLVWLX�VH�D�XP�DXPHQWR�VLJQL¿FDWLYR�GR�JUDX�GH�LQWHUGHSHQGrQFLD�H�FRPSOH[L¿FDomR�
GDV�UHODo}HV�LQWHUQDFLRQDLV��(QWUH�DV�YiULDV�FRQVHTXrQFLDV�GHVWD��HQFRQWUD�VH�XP�DFUpVFLPR�VLJQL¿FDWLYR�GD�FRPSHWLomR�HQWUH�RV�(VWDGRV�
SRU� JDQKRV� HFRQyPLFRV�� DWUDomR� GH� LQYHVWLPHQWR� GLUHWR� HVWUDQJHLUR� �,'(�� H� DEHUWXUD� GRV� PHUFDGRV� H[WHUQRV� jV� HPSUHVDV� QDFLRQDLV��
3DUDOHODPHQWH��HVWHV�SURVVHJXLUDP�IRUPDV�GH�FRRSHUDomR�LQWHUHVWDGXDLV��GH�PRGR�D�SURFXUDU�UHYHUWHU�RV�SURFHVVRV�GH�JOREDOL]DomR�D�VHX�
IDYRU��QRPHDGDPHQWH�DR�QtYHO�GD�2UJDQL]DomR�0XQGLDO�GH�&RPpUFLR��20&���PDV�WDPEpP�GH�RUJDQL]Do}HV�GH�LQWHJUDomR�UHJLRQDO�FRPR�
D�8QLmR�(XURSHLD��R�1RUWK�$PHULFDQ�)UHH�7UDGH�$JUHHPHQW���1$)7$��RX�R�0HUFDGR�&RPXP�GR�6XO��0HUFRVXO���&RQIRUPH�ID]HP�QRWDU�
5D\PRQG� 6DQHU� H� /LFKLX�<LX� ������� S�� ���� SDUD� DOpP� GD� FRODERUDomR�FRPSHWLomR� DFUHVFLGD� HQWUH� RV� DWRUHV� HVWDGXDLV�� GLYHUVRV� DWRUHV�
QmR�HVWDGXDLV�FRPR�DV�2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV��21*V��H��VREUHWXGR��DV�HPSUHVDV�PXOWLQDFLRQDLV�DGTXLULUDP�XPD�FUHVFHQWH�
UHOHYkQFLD�QDV�UHODo}HV�LQWHUQDFLRQDLV��HFRQyPLFDV�H�SROtWLFDV�

:KLOH�HFRQRPLF�REMHFWLYHV�DUH�GULYLQJ�FRPSDQLHV�DQG�QDWLRQ�VWDWHV�LQWR�FROODERUDWLYH�FRPSHWLWLRQ��IRU�LQVWDQFH�
ZLWKLQ�WKH�FRQWH[W�RI�:72��WKH�FLYLO�VRFLHW\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V��DUH�DGGLQJ�WKHLU�YRLFH�WR�
WKH�HFRQRPLF�SROLF\�GHEDWHV�E\�RUJDQLVLQJ�DQG�OREE\LQJ�DFURVV�QDWLRQDO�ERXQGDULHV�LQ�RUGHU�WR�KDYH�D�JUHDWHU�
LQÀXHQFH�RQ�LQWHUQDWLRQDO�HFRQRPLF�SROLF\�PDNLQJ��7KLV�WUHQG�KDV�JDLQHG�PRPHQWXP�HYLGHQFHG�E\�WKH�DFWLYH�
LQYROYHPHQW�RI�1*2V� LQ� LQWHUQDWLRQDO� FRRSHUDWLRQ� IRU�GHYHORSPHQW��E\� WKHLU� LQFUHDVLQJ�YRFDO� FULWLFLVPV�RI�
XQIHWWHUHG� FDSLWDOLVP�� E\� WKH� FRQÀLFWV� EHWZHHQ� LQGLJHQRXV� JURXSV� ZLWK� 71&V� LQ� UHJDUG� WR� H[SORLWDWLRQ� RI�
QDWXUDO�UHVRXUFHV��DQG�E\�WKH�FRQIURQWDWLRQ�EHWZHHQ�FLWL]HQ�JURXSV�DQG�WKHLU�UHVSHFWLYH�QDWLRQDO�JRYHUQPHQWV�
RQ�YDULRXV�VRFLR�HFRQRPLF�SROLF\�LVVXHV�

0DV�QmR�VmR�DSHQDV�DV�HPSUHVDV�PXOWLQDFLRQDLV�H�DV�21*V�TXH�WrP�GH�VHU�WLGDV�HP�FRQWD��1RV�SDtVHV�PDLV�GHVHQYROYLGRV��D�SDUWLFLSDomR�GH�
P~OWLSORV�DWRUHV�QmR�HVWDGXDLV�QDV�UHODo}HV�LQWHUQDFLRQDLV�p�XP�SURFHVVR�TXH�VH�WHP�FODUDPHQWH�DFHQWXDGR�QDV�~OWLPDV�GpFDGDV��&RQWUDVWD��
ÀDJUDQWHPHQWH��FRP�D�VXD�UHODWLYD�DXVrQFLD�GD�PDLRULD�GRV�HVWXGRV�WHyULFRV�VREUH�D�GLSORPDFLD���DLQGD�PXLWR�GHSHQGHQWHV�GH�XPD�YLVmR�
HVWDWRFrQWULFD�GDV�UHODo}HV�LQWHUQDFLRQDLV��7RGDYLD��QRV�SDtVHV�PDLV�GHVHQYROYLGRV��D�GLVWLQomR�HQWUH�DVVXQWRV�LQWHUQRV�H�SROtWLFD�H[WHUQD�
WHP�VH� GLOXtGR�� YHUL¿FDQGR�VH� ³XPD� SDUWLFLSDomR� GH�P~OWLSRV� DWRUHV� QD� GLSORPDFLD�� QDV� UHODo}HV� HFRQyPLFDV� H[WHUQDV� H� QRV� DVVXQWRV�
S~EOLFRV´��(VVHV�SURFHVVRV�SRGHP�VHU�GHVFULWRV�FRPR�RFRUUHQGR�GH�DFRUGR�FRP�DV�VHJXLQWHV�WHQGrQFLDV��LGHP��SS���������
��SUROLIHUDomR�GH�³GHSDUWDPHQWRV�GH�QHJyFLRV�HVWUDQJHLURV´�HP�JRYHUQRV�H�PLQLVWpULRV�FHQWUDLV�H�UHJLRQDLV��
��HPHUJrQFLD�GH�IXQo}HV�GLSORPiWLFDV�HP�HPSUHVDV�PXOWLQDFLRQDLV�
��FUHVFHQWH�SDUWLFLSDomR�GH�21*V�WUDQVQDFLRQDLV�QD�JRYHUQDomR�LQWHUQDFLRQDO�H�GLSORPDFLD�HFRQyPLFD�

2V�QRYRV�HQWUDQWHV�QmR�HVWDGXDLV�QD�DUHQD�GLSORPiWLFD�UHSUHVHQWDP�P~OWLSORV�JUXSRV�H�RUJDQL]Do}HV�GH�LQWHUHVVHV�LQIUDQDFLRQDLV��QDFLRQDLV�
H�LQWHUQDFLRQDLV��2XWUD�WHQGrQFLD�FXULRVD�RFRUUH�HP�UHODomR�DRV�(VWDGRV�VREHUDQRV��RQGH�RV�SDUODPHQWRV�WHQGHP��WDPEpP��D�HQYROYHU�VH�
FUHVFHQWHPHQWH�HP�DFo}HV�GLSORPiWLFDV��OLJDGDV�VREUHWXGR�D�TXHVW}HV�SROtWLFDV��6WDYULGLV�H�3DFH���������(VWHV�DWRUHV�KHWHURJpQHRV�SUDWLFDP�
GLIHUHQWHV�IRUPDV�GH�GLSORPDFLD�SDUD�SURVVHJXLU�RV�VHXV�SUySULRV�REMHWLYRV��$V�IXQo}HV�SDSpLV�GLSORPiWLFRV�TXH�OKH�HVWmR�DVVRFLDGRV��HP�
FRH[LVWrQFLD�H�RX�FRPSHWLomR�FRP�RV�(VWDGRV�VREHUDQRV���SRGHP�VHU�FDUDFWHUL]DGRV�GD�PDQHLUD�FRPR�VH�DSUHVHQWD�QR�TXDGUR�VXEVHTXHQWH�

Quadro 3 – Os diferentes atores e papéis na diplomacia pós-moderna

Funções Papéis

Estados
Diplomacia económica
Diplomacia comercial

Diplomatas económicos
Diplomatas comerciais

Atores não Governamentais

Diplomacia empresarial (corporate diplomacy)1

Diplomacia de negócios (business diplomacy)2

ONGs nacionais
ONGs trasnacionais

Diplomatas empresariais (corporativos)
Diplomatas de negócios
Diplomatas de ONGs nacionais
Diplomatas de ONGs transnacioanais

 Fonte: Raymond Saner e Lichiu Yiu (2001, p. 12)  – adaptação

��³7KH�QHJOHFW�RI�WKH�HFRQRPLF�GLPHQVLRQ�RI�GLSORPDF\�LQ�RUWKRGR[�VWXGLHV�KDV�SURYHG�SDUWLFXODUO\�FRVWO\�LQ�WKH�VWXG\��IRU�H[DPSOH��RI�WKH�LPSDFW�RI�QRQ�
VWDWH�DFWRUV�LQ�PXOWLODWHUDO�DQG�ELODWHUDO�GLSORPDF\��7KH�VFRSH�IRU�LQWHUQDWLRQDO�EXVLQHVV�JURXSV�VXFK�DV�WKH�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��WKH�:RUOG�
(FRQRPLF�)RUXP��DQG�WKH�7UDQVDWODQWLF�%XVLQHVV�'LDORJXH��WR�LQÀXHQFH�PXOWLODWHUDO�GLSORPDF\�DW�WKH�LQWHUQDWLRQDO�OHYHO�KDV�JURZQ�ZLWK�WKH�FUHDWLRQ�DQG�
GHYHORSPHQW�RI��IRU�H[DPSOH��WKH�*$77�:72��WKH�8QLWHG�1DWLRQV�DQG�HFRQRPLF�VXPPLWV´��&RPR�H[SOLFDP�/HH�H�+XGVRQ��������S���������
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2�FDVR�GDV�HPSUHVDV�PXOWLQDFLRQDLV��RX�WUDQVQDFLRQDLV��FRPR�WDPEpP�VmR�GHVLJQDGDV��p�SDUWLFXODUPHQWH�LQWHUHVVDQWH�SDUD�HVWD�DQiOLVH��
,QGHSHQGHQWHPHQWH�GD�YLVmR�SRVLWLYD�RX�QHJDWLYD�TXH�VH�SRVVD� WHU�VREUH�HVWDV��SDUHFHP�VHU�RV�DWRUHV�TXH�PDLV�YDQWDJHQV�UHWLUDUDP�GD�
DWXDO�JOREDOL]DomR��SHOR�PHQRV�GD�VXD�IDFHWD�GH�DEHUWXUD�GRV�PHUFDGRV�LQWHUQDFLRQDLV��&ODUR�TXH�LVWR�Vy�IRL�SRVVtYHO�SRUTXH�WDPEpP�D�
JHQHUDOLGDGH� GRV�(VWDGRV� GHVHQYROYLGRV� ±� D� FRPHoDU� SHOD� SULQFLSDO� SRWrQFLD� HFRQyPLFD�PXQGLDO�� RV�(8$�±�� DQWHFLSDUDP�� FRUUHWD� RX�
LQFRUUHWDPHQWH��JDQKRV�VLJQL¿FDWLYRV�GH�EHP�HVWDU�FRP�D�LPSOHPHQWDomR�GHVWD�DEHUWXUD�GRV�PHUFDGRV��6HMD�FRPR�IRU��RV�SURGXWRV�VHUYLoRV�
GDV�PXOWLQDFLRQDLV�VmR�LQGXELWDYHOPHQWH�R�URVWR�PDLV�SDOSiYHO�GD�JOREDOL]DomR��SDUD�R�LQGtYXR�FRPXP��DWp�SHOR�FDUiFWHU�HP�JUDQGH�SDUWH�
DEVWUDFWR�GHVWD��

Figura 1 – A diplomacia económica multicêntrica (Estados e empresas)

Estados-Estados
desa!o de preservação da soberania e da capacidades de reação

face ao aumento de poder dos atores não soberanos

Empresas-empresas
desa!o da globalização (comércio intra-
-empresas e cadeias de valor mundiais) 

Estados-empresas
desa!os da competitividade dos territórios 

e de controlo da atividade das empresas 

Fonte: Elaboração do autor baseado em informação recolhida em Susan Strange (1992, pp. 6-8) e Christian Chavagneux (1999, pp. 36-38) 

&RQIRUPH�Mi�VDOLHQWDGR�±�H�DJRUD�UHSUHVHQWDGR�QD�¿JXUD�VXSUD�±��D�DWXDO�GLSORPDFLD�HFRQyPLFD�MRJD�VH�QmR�Vy�QDV�UHODo}HV�(VWDGRV�(VWDGRV��
FRPR�QDV�UHODo}HV�(VWDGRV�HPSUHVDV�H�HPSUHVDV�HPSUHVDV��$�LVWR�SRGHUmR�DFUHVFHQWDU�VH�DLQGD�RXWURV�DWRUHV�UHOHYDQWHV��VHQGR�HVVH�R�FDVR�
GH�DOJXPDV�21*V�LQÀXHQWHV�OLJDGDV��GLUHWD�RX�LQGLUHWDPHQWH��D�TXHVW}HV�GH�HFRQRPLD�SROtWLFD�LQWHUQDFLRQDO��SRU�H[HPSOR��R�*UHHQ�3HDFH�
QDV�TXHVW}HV�DPELHQWDLV���)RFDOL]DQGR�D�DQiOLVH�Vy�QDV�DWLYLGDGHV�GDV�PXOWLQDFLRQDLV�HVWDV�WHQGHUDP�D�JHUDU�XP�UHODFLRQDPHQWR�FRPSOH[R�
FRP�RV�(VWDGRV��QmR�LVHQWR�GH�WXUEXOrQFLD��&RPR�HYLGHQFLD�&KULVWLDQ�&KDYDJQHX[��������S�������FRH[LVWHP�P~OWLSODV�VLWXDo}HV�RQGH�D�
FRRSHUDomR�H�R�FRQÀLWR�VmR�XPD�FRQVWDQWH�SHODV�¿QDOLGDGHV�SUySULDV�GH�FDGD�XP�GHVWHV�DWRUHV����

/¶HQMHX� GHV� UHODWLRQV� eWDWV�¿UPHV� HVW� FHOXL� GH� OD� FRPSpWLWLYLWp� GHV� WHUULWRLUHV� HW� GX� FRQWU{OH� GH� O¶DFWLYLWp�
GHV� HQWUHSULVHV��$ORUV� TXH� OHV�eWDWV� YHXOHQW� SUR¿WHU� GH� OD� GLYLVLRQ� LQWHUQDWLRQDOH� GX� WUDYDLO�� TXHOOH� TXH� VRLW�
O¶HQWUHSULVH� TXL� SURGXLVH� VXU� OHXU� WHUULWRLUH�� OHV� ¿UPHV�PXOWLQDWLRQDOHV� YHXOHQW�PDvWULVHU� OHXUV� SURFHVVXV� GH�
SURGXFWLRQ��TXHO�TXH�VRLW�O¶HQGURLW�R��HOOHV�V¶LQVWDOOHQW��&HOD�SHXW�FRQGXLUH�DXVVL�ELHQ�j�OD�FRRSpUDWLRQ�RX�DX�
FRQÀLW�VL�O¶HQWUHSULVH�FKRLVLW�XQH�DXWUH�ORFDOLVDWLRQ�RX�VL�O¶eWDW�FKHUFKH�j�FRQWU{OHU�OHV�DFWLYLWpV�GH�O¶HQWUHSULVH�
�ORLV�VRFLDOHV��HQYLURQQHPHQWDOHV��REOLJDWLRQ�GH�UpVXOWDWV�����

$VVLP�� QHVWH� DPELHQWH� LQWHUQDFLRQDO� FDGD� YH]� PDLV� JOREDO�� SDUDOHODPHQWH� j� GLSORPDFLD� HFRQyPLFD� SURVVHJXLGD� SHORV� (VWDGRV� ±�
HYHQWXDOPHQWH�HP�DUWLFXODomR�FRP�R�VHX�(VWDGR�GH�RULJHP�±��DV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDLV�WHQGHP�D�GHVHQYROYHU��WDPEpP��D�VXD�
SUySULD�GLSORPDFLD��$TXL�SRGHP�VH�LQFOXLU�GRLV�VXEWLSRV�GH�GLSORPDFLD��L��D�GLSORPDFLD�FRUSRUDWLYD��FRUSRUDWH�GLSORPDF\���HVVHQFLDOPHQWH�
OLJDGD�j�IRUPD�FRPR�DV�HPSUHVDV�VH�DGDSWDP�j�FXOWXUD�GRV�SDtVHV�GH�DFROKLPHQWR��LL��H�D�GLSORPDFLD�GH�QHJyFLRV��EXVLQHVV�GLSORPDF\���
GHVHQYROYLGD�QR�kPELWR�GDV�UHODo}HV�RXWURV�DWRUHV��(VWDGRV�2,*V��21*V��HWF����QRPHDGDPHQWH�HP�PDWpULD�GH�SROtWLFDV�H�HVWUDWpJLDV�GH�
LQYHVWLPHQWR�H�GH�QHJyFLRV�

��6REUH�HVWH�DVVXQWR�YHU��HQWUH�RXWURV��-RVp�3HGUR�7HL[HLUD�)HUQDQGHV���������(OHPHQWRV�GH�(FRQRPLD�3ROtWLFD�,QWHUQDFLRQDO��HVSHFLDOPHQWH�R�FDStWXOR���
LQWLWXODGR�D�³$�JOREDOL]DomR�GD�HFRQRPLD�SROtWLFD�LQWHUQDFLRQDO´�



$�GLSORPDFLD�HFRQÐPLFD�QXP�PXQGR�PXOWLFÇQWULFR��3DUWH�,�

��

8PD�RXWUD�WHQGrQFLD�p�D�GD�FUHVFHQWH�SDUWLFLSDomR�GDV�2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV�HP�DWLYLGDGHV�GLSORPiWLFDV�GH�SHU¿O�HFRQyPLFR��
'XQFDQ�*UHHQ�H�3KLO�%ORRPHU��������S�������H[SOLFDP�FRPR�D�JOREDOL]DomR��QRPHDGDPHQWH�QD�VXD�YHUWHQWH�WHFQROyJLFD��DR�WUD]HU�FRQVLJR�
D�PDVVL¿FDomR�GH� WHFQRORJLDV�GH�FRPXQLFDomR�EDUDWDV��SHUPLWLX�jV�21*V�WRUQDUDP�VH�³JOREDLV´��HVWDEHOHFHQGR�UHGHV�GH�DOLDQoDV�SDUD�
SURVVHFXDomR�GRV�VHXV�REMHWLYRV��

7KH�UDSLG�VSUHDG�RI�FKHDS�FRPPXQLFDWLRQV�WHFKQRORJ\�KDV�HQDEOHG�1*2V�WR�µJR�JOREDO¶��>«@�,Q�UHFHQW�\HDUV��
1RUWK±6RXWK�DOOLDQFHV�RI�1*2V�KDYH�VXFFHVVIXOO\�SXVKHG�LVVXHV�WR�WKH�WRS�RI�WKH�SROLWLFDO�DJHQGD�DW�PHHWLQJV�
RI�WKH�*���WKH�:RUOG�%DQN��DQG�WKH�:72��/DQGPDUN�LQLWLDWLYHV��VXFK�DV�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW�DQG�
,QWHUQDWLRQDO�/DQGPLQHV�7UHDW\��ZHUH� VSHDUKHDGHG� E\� MRLQW� HIIRUWV� RI� FRQFHUQHG� FLWL]HQV� DQG�1*2V��ZKLOH�
VXVWDLQHG�FDPSDLJQV�KDYH�VRXJKW� WR� LPSURYH� WKH� UHVSHFW�RI� WUDQVQDWLRQDO�FRUSRUDWLRQV� IRU� ODERXU� ULJKWV�DQG�
UHGXFH�WKH�GDPDJH�WKH\�FDXVH�WR�ORFDO�FRPPXQLWLHV�DQG�HQYLURQPHQWV�

&RPR�UHIHUHP�WDPEpP�RV�PHVPRV�DXWRUHV��QRV�~OWLPRV�WHPSRV�DV�21*V�WrP�XVDGR�XP�SDUWH�VLJQL¿FDWLYD�GRV�VHXV�UHFXUVRV�SDUD�WHQWDU�
LQÀXHQFLDU�DV�DWLYLGDGHV�GH�RXWURV�DWRUHV�±�QRPHDGDPHQWH��GHFLV}HV�SROtWLFDV�GH�LQVWLWXLo}HV�LQWHUQDFLRQDLV��)0,��%DQFR�0XQGLDO��20&��
*���HWF���H�D�DWXDomR�GH�DWRUHV�SULYDGRV�GH�LPSDFWR�LQWHUQDFLRQDO��FRPR�DV�HPSUHVDV�PXOWLQDFLRQDLV�±��HP�DVVXQWRV�TXH�LQWHJUDP�D�VXD�
DJHQGD��LGHP��S��������

>«@�1*2V�KDYH�GHYRWHG�DQ�LQFUHDVLQJ�DPRXQW�RI�UHVRXUFHV�WR�µDGYRFDF\¶�±�LQÀXHQFLQJ�SXEOLF�SROLF\��DQG�WKH�
DFWLYLWLHV�RI�RWKHU�DFWRUV�VXFK�DV�SULYDWH�FRPSDQLHV�DQG�LQWHUQDWLRQDO�LQVWLWXWLRQV��7KH�PRWLYH�IRU�WKLV�HYROXWLRQ�
ZDV�1*2V¶�IUXVWUDWLRQV�DW�EXLOGLQJ�LVODQGV�RI�VXFFHVV�LQ�D�VHD�RI�IDLOXUH��7KHLU�JRRG�SURMHFWV�ZHUH�VZHSW�DZD\�
E\�ODUJHU�SROLWLFDO�DQG�HFRQRPLF�WLGHV��VXFK�DV�WKH�VWUXFWXUDO�DGMXVWPHQW�SURJUDPPHV�RI�WKH�����V�DQG�����V��
SUHPDWXUH� WUDGH� OLEHUDOL]DWLRQ�DQG�PRUH� UHFHQWO\�� WKH�JURZLQJ� LPSDFW�RI�FOLPDWH�FKDQJH��7KH� IRFXV�RI� VXFK�
LQWHUQDWLRQDO�DGYRFDF\�ZDV�SULPDULO\��WKRXJK�QRW�H[FOXVLYHO\��HFRQRPLF�SROLF\��JOREDOO\��RQ�LVVXHV�VXFK�DV�GHEW�
UHOLHI��DLG�RU�FOLPDWH�FKDQJH��LQ�ULFK�FRXQWULHV�RQ�LVVXHV�VXFK�DV�WKH�QHJDWLYH�GHYHORSPHQWDO�LPSDFW�RI�WKH�(8¶V�
&RPPRQ�$JULFXOWXUDO�3ROLF\�RU�86�FRWWRQ�VXEVLGLHV��RU�LQ�GHYHORSLQJ�FRXQWULHV�RQ�VXSSRUW�IRU�VPDOO�IDUPHUV�RU�
WKH�WHUPV�RI�ELODWHUDO�DQG�UHJLRQDO�WUDGH�DJUHHPHQWV�

2�PRWLYR�GHVWD�GHVORFDomR�GD�DWXDomR�SDUD�D�SURPRomR��DGYRFDF\��GH�FHUWRV�WHPDV�UHVXOWRX�GD�FRQVWDWDomR�GH�TXH��QR�SDVVDGR��DSHQDV�
FRQVHJXLUDP�³FRQWUXLU�DOJXPDV�LOKDV�GH�VXFHVVR�QXP�PDU�GH�IDOKDQoRV´��$VVLP��HVWH�QRYR�HQIRTXH�IRL�YLVWR�FRPR�XPD�PXGDQoD�SDUD�
XPD�HVWUDWpJLD�PDLV�H¿FD]�H�SDVVRX�D�LQFLGLU��HP�JUDQGH�SDUWH��HP�TXHVW}HV�GH�SROtWLFD�HFRQyPLFD��([HPSORV�WtSLFRV�VmR�DV�Do}HV�SDUD�
R� FDQFHODPHQWR� RX� UHGXomR� GD� GtYLGD� GRV� SDtVHV�PDLV� SREUHV�� D� SUHVVmR� SDUD� R� LQFUHPHQWR� GD� DMXGD� DR� GHVHQYROYLPHQWR�� RX� DV� VXDV�
UHFRPHQGDo}HV�SDUD�DV�QHJRFLDo}HV�DPELHQWDLV�H�FRPHUFLDLV�PXQGLDLV��&RPR�Mi�UHIHULGR��R�REMHWLYR�SDVVRX�D�VHU�SULQFLSDOPHQWH�LQÀXHQFLDU�
D�GHFLVmR�GH�RXWURV�DWRUHV�FRP�PDLRU�SRGHU� LQWHUQDFLRQDO�±�(VWDGRV��2,*V�H�HPSUHVDV�PXOWLQDFLRQDLV��(PERUD�TXDQGR�DIHULGRV�SHORV�
REMHWLYRV�WUDoDGRV�SRU�HODV�SUySULDV�±�QRUPDOPHQWH�EDVWDQWH�DPELFLRVRV�±��RV�UHVXOWDGRV�GD�GLSORPDFLD�HFRQyPLFD�GDV�21*V�¿TXHP��QD�
PDLRU�SDUWH�GRV�FDVRV��DTXpP�GDV�PHWDV��QmR�VmR��GH�IRUPD�DOJXPD��QHJOLJHQFLiYHLV���$�VXD�YLVLELOLGDGH�MXQWR�GRV�PHGLD�H�DWXDo}HV�QR�
WHUUHQR�FRQGLFLRQDP��LQGXELWDYHOPHQWH��D�PDUJHP�GH�DWXDomR�GRV�(VWDGRV�H�GH�RXWURV�DWRUHV��VHMD�QR�WHUUHQR�GD�GLSORPDFLD�HFRQyPLFD�RX�
IRUD�GHOD�

)LP�GD�3DUWH�,

��³>«@�1*2V�DUH��RU�FDQ�EH��SDUWLFXODUO\�JRRG�DW�FHUWDLQ�WKLQJV��7KH\�WDON�WKH�ODQJXDJH�RI�SROLWLFLDQV�±�WHOOLQJ�VWRULHV��HVWDEOLVKLQJ�D�VWUDLJKWIRUZDUG�QDUUD�
WLYH��DQG�LOOXVWUDWLQJ�LW�ZLWK�WKH�NLQGV�RI�µNLOOHU�IDFWV¶�WKDW�VWLFN�LQ�WKH�PLQG�DQG�WKDW�FLYLO�VHUYDQWV�QHHG�WR�LQFOXGH�LQ�GHFLVLRQ�PDNHUV¶�VSHHFKHV��2QH�RI�WKH�
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