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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��1D�SULPHLUD��3DUWH�,���YDL�SURFXUDU�DYDOLDU�VH�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��3DUWH�,,���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�DWXDO�GLSORPDFLD�HVWDGXDO�SRUWXJXHVD�
3DODYUDV�FKDYH��/LWHUDWXUD�WHyULFD��'LSORPDFLD�HFRQyPLFD��3RUWXJDO��$WLYLGDGH�GLSORPiWLFD��&DVR�SRUWXJXrV�

$%675$&7

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��3DUW�,��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��3DUW�,,���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�WKH�GLSORPDWLF�SUDFWLFH�
RI�RWKHU�VWDWHV��DUH�DOVR�UHÀHFWHG�LQ�WKH�FXUUHQW�RUJDQL]DWLRQ�RI�WKH�3RUWXJXHVH�VWDWH�GLSORPDF\�
.H\ZRUGV��7KHRUHWLFDO�OLWHUDWXUH��(FRQRPLF�GLSORPDF\��3RUWXJDO��'LSORPDWLF�DFWLYLW\��3RUWXJXHVH�FDVH�

2� FRQWH[WR� HFRQyPLFR� H� SROtWLFR� PXQGLDO� VRIUHX� QDV� ~OWLPDV� GpFDGDV� PXGDQoDV� VLJQL¿FDWLYDV� TXH�
LPSHOLUDP� RV� (VWDGRV� D� SURFXUDUHP� QRYDV� DERUGDJHQV� HP� GHIHVD� GRV� VHXV� LQWHUHVVHV�� QRPHDGDPHQWH�
HFRQyPLFRV�H�SROtWLFRV��>���@�$�UHFRPSRVLomR�GRV�SRGHUHV�SROtWLFR�H�HFRQyPLFR�D�QtYHO�PXQGLDO�H�UHJLRQDO�
WUD]�UHVSRQVDELOLGDGHV�DFUHVFLGDV�SDUD�D�GHIHVD�GRV�LQWHUHVVHV�HVWUDWpJLFRV�GRV�HVWDGRV�VHQGR�D�FRPSRQHQWH�
HFRQyPLFD� LQFRQWRUQiYHO�� 1XQFD�� FRPR� DJRUD�� D� GLSORPDFLD� HFRQyPLFD� DVVXPH� SDSHO� GH� WmR� JUDQGH�
UHOHYkQFLD� HQTXDQWR� FRPSRQHQWH� HVVHQFLDO� GD� SROtWLFD� H[WHUQD� H� HP� DSRLR� j� LQWHUQDFLRQDOL]DomR� GDV�
HFRQRPLDV�H�GDV�HPSUHVDV��

(QQHV�)HUUHLUD�H�*RQoDOYHV��������S������

���$�5(&21),*85$d­2�'$�$7,9,'$'(�',3/20È7,&$�3$5$�$6�48(67®(6�(&21Ï0,&2�&20(5&,$,6

1DV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;�H�LQtFLRV�GR�VpFXOR�;;,��R�PXQGR�SDVVRX�SRU�LPSRUWDQWHV�WUDQVIRUPDo}HV�TXH�DFHQWXDUDP�
R�SHVR�GRV�DVSHWRV�HFRQyPLFRV�H�FRPHUFLDLV�QD�YLGD�GRV�(VWDGRV�H�VRFLHGDGHV��$V�UDt]HV�GHVWDV�WUDQVIRUPDo}HV�HQFRQWUDP�VH�
QD�GpFDGD�GH�VHWHQWD�GR�VpFXOR�SDVVDGR��PDV�R�SURFHVVR�LQWHQVL¿FRX�VH�FRP�D�DWXDO�JOREDOL]DomR�VXUJLGD�DR�ORQJR�GD�GpFDGD�
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GH�RLWHQWD��$�FRPELQDomR�HQWUH�LQRYDo}HV�WHFQROyJLFDV��VREUHWXGRV�QDV�WHFQORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�H�D�LGHRORJLD�
QHROLEHUDO�WHYH�XP�SURIXQGR�LPSDFWR��$�QRYD�UHDOLGDGH�PXQGLDO�SDVVRX�D�DIHWDU�LJXDOPHQWH�R�HVWLOR�H�FRQWH~GR�GD�GLSORPDFLD�
QXP�GXSOR�VHQWLGR���L��R�GD�FUHVFHQWH�UHOHYkQFLD�GH�QRYRV�DWRUHV��QRPHDGDPHQWH�GDV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDLV��QD�
DUHQD�GD�GLSORPDFLD�HFRQyPLFD���LL��R�GD�UHRULHQWDomR�GD�GLSORPDFLD�HVWDGXDO�SDUD�DWLYLGDGHV�TXH�SRGHP�VHU�TXDOL¿FDGDV�
FRPR�GLSORPDFLD�HFRQyPLFD�H�RX�FRPHUFLDO��6XVDQ�6WUDQJH��������&KULVWLDQ�&KDYDJQHX[���������

7DLV�WUDQVIRUPDo}HV�WLYHUDP��QDWXUDOPHQWH�� LPSDFWR�HP�3RUWXJDO��TXHU�QD�GLVFXVVmR�WHyULFD�VREUH�R�DVVXQWR��TXHU�VREUH�D�
SUiWLFD�GLSORPiWLFD�GR�(VWDGR�SRUWXJXrV��e�VREUH�HVWH�VHJXQGR�DVSHWR�±�R�GR�VHX�LPSDFWR�QD�RUJDQL]DomR�GR�FRUSR�GLSORPiWLFR�
H�GRV�RUJDQLVPRV�S~EOLFRV�YRFDFLRQDGRV�SDUD�HVVD�DWLYLGDGH�±��TXH�YDPRV�HIHWXDU�XPD�EUHYH�DQiOLVH��

2�PRPHQWR�IXQGDGRU�GD�PRGHUQD�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD�WHUi�RFRUULGR�HP�������FRP�D�FULDomR�GR�)XQGR�GH�)RPHQWR�
GH�([SRUWDomR��(QQHV�)HUUHLUD�H�*RQoDOYHV��������S��������0DV�QmR�p�VREUH�HVVHV�SURWR�GHVHQYROYLPHQWRV�TXH�YDL�LQFLGLU�HVWD�
DERUGDJHP��$SHQDV�QRV�YDPRV�UHIHULU�DRV�RFRUULGRV�PDLV�SUy[LPRV�GD�DWXDOLGDGH��Mi�QXP�FRQWH[WR�GH�LQWHJUDomR�HXURSHLD�H�
GH�JOREDOL]DomR�GD�HFRQRPLD�SRUWXJXHVD��HP�SDUWLFXODU�GXDUQWH�D�~OWLPD�GpFDGD��7DO�FRPR�VH�YHUL¿FD�QRXWURV�(VWDGRV��YHU�R�
TXDGUR�LQIUD��FRP�DOJXV�PRGHORV�GH�GLSORPDFLD�HFRQyPLFD���GHWHFWD�VH�QD�GLSORPDFLD�SRUWXJXHVD�XP�HVIRUoR�GH�DGDSWDomR�
j�QRYD�UHDOLGDGH�LQWHUQDFLRQDO��'H�IDFWR��KRMH�SUHGRPLQD��QR�SODQR��LQWHUQDFLRQDO��XP�DPELHQWH�GH�FRPSHWLomR�HFRQyPLFR�
FRPHUFLDO�EDVWDQWH�DJUHVVLYD��$VVLP��RV�DVSHWRV�HFRQyPLFRV�H�FRPHUFLDLV�DGTXLULUDP�XPD�FUHVFHQWH�SUHSRQGHUkQFLD�IDFH�jV�
TXHVW}HV�LQWHUQDFLRQDLV�GH�SHU¿O�HVWULWDPHQWH�SROtWLFR��D�JUDQGH�WDUHID��WUDGLFLRQDO�GR�FRUSR�GLSORPiWLFR�HVWDGXDO��

4XDGUR���±�$OJXQV�PRGHORV�GH�GLSORPDFLD�HFRQyPLFD�HVWDGXDO

Modelo americano 
Assenta principalmente nas fundações e instituições privadas, mais recentemente também em agências 

autónomas face aos departamentos ministeriais com formas jurídicas muito diversas. No seu arranque, o modelo 

diplomático prevalecente durante o século XX, inspirou-se um pouco na prática francesa, com secções comerciais 

nas embaixadas mais cuja competência se limitava ao apoio às empresas.

Modelo britânico
Alicerça-se num organismo específico – o UK Trade and Investment – criado em 2003 e colocado sob a tutela 

do Ministério do Comércio e do Investimento. Apoia a expansão das empresas no estrangeiro mas também 

os investimentos estrangeiros no Reino Unido, bem como a imagem dos produtos britânicos nos mercados 

estrangeiros. Observa-se o mesmo movimento de fusão de equipas no seio das embaixadas. Os britânicos 

praticam, desta forma, uma delegação da gestão da ação externa. Em 2008, o governo britânico criou o Business 
Ambassadors Network com o objetivo de ajudar as PME, não tanto a ganhar oportunidades comerciais mas 

sobretudo a aceder aos mercados.

Modelo alemão
É bastante diferente dos modelos anteriores pois, desde o final da II Guerra Mundial, que se baseia nas câmaras 

de comércio com o apoio dos Länder1. A presença do Estado é limitada às iniciativas consulares ou profissionais a 

favor das empresas. 

Modelo italiano
Baseia-se num centro nacional do comércio externo abrangendo secções regionais direcionadas para as PME e 

departamentos únicos no estrangeiro ligados à rede diplomática.

1 Os Länder são os Estados não soberanos que integram a atual República Federal da Alemanha.
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Modelo japonês
Assenta essencialmente no MITI, o Ministério da Economia, erigido a seguir à II Guerra Mundial, mas a diplomacia 

económica japonesa (keizai gaikou) sofre bastante com a fraqueza das ambições políticas do país na cena externa. 

Assim, foram as multinacionais japonesas que desenvolveram largamente uma business diplomacy.

Modelo chinês
Tem origem numa outra lógica. Se a diplomacia chinesa, tal como as ocidentais, tem por objetivo apoiar o 

desenvolvimento económico do país, tem também por missão acompanhar o processo de emergência política da 

China na cena internacional. Mas a diplomacia chinesa é sobretudo  amplamente dedicada à questão da segurança 

de aprovisionamento de matérias-primas e minerais, daí a importância da diplomacia do petróleo.

)RQWH��&&,3��������S�����±�DGDSWDomR

$�REVHUYDomR�DQWHULRU�p�SDUWLFXODUPHQWH�YiOLGD�SDUD�XP�(VWDGR�TXH�WHP�XPD�SHTXHQD�HFRQRPLD�DEHUWD�H�QmR�HVWi�GLUHWDPHQWH�
HQYROYLGR� HP� FRQÀLWRV� LQWHUQDFLRQDLV� FOiVVLFRV�� GH� WLSR� SROtWLFR�PLOLWDU�� FRPR� p� DWXDOPHQWH� R� FDVR� SRUWXJXrV�� $VVLP��
HP�3RUWXJDO� RFRUUHUDP� YiULRV� GHVHQYROYLPHQWRV� VLJQL¿FDWLYRV� HP�PDWpULD� GH� GLSORPDFLD� HFRQyPLFD�� 3RU� VLPSOL¿FDomR��
YDPRV�UHVWULQJLU�D�DQiOLVH�j�DWXDomR�GR�;9,,�*RYHUQR�&RQVWLWXFLRQDO�������������H�GR�DWXDO�H[HFXWLYR��R�;,;�*RYHUQR�
&RQVWLWXFLRQDO��QR�SRGHU�GHVGH�PHDGRV�GH�������

���$548,7(785$�,167,78&,21$/�'$�',3/20$&,$�(&21Ï0,&$�'2�;9,,�*29(512�&2167,78&,21$/

1R�kPELWR�GD�DWXDomR�GR�H[HFXWLYR�DQWHULRU��PHUHFH�SDUWLFXODU�GHVWDTXH�R�TXDGUR�OHJDO�UHJXODGRU�D�GLSORPDFLD�HFRQyPLFD�
FULDGR�SHOD� UHVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�������������1HVVH� WH[WR� OHJDO�FRPHoRX�SRU�VHU�H[SOLFLWDGD�D�GH¿QLomR�
R¿FLDO�GH�GLSORPDFLD�HFRQyPLFD��VHQGR�HVWD�DSUHVHQWDGD�FRPR�DEUDQJHQGR�DV�VHJXLQWHV�LQVWLWXLo}HV�S~EOLFDV�H�DWLYLGDGHV���

>$@�DWLYLGDGH�GHVHQYROYLGD�SHOR�(VWDGR�H�VHXV�LQVWLWXWRV�S~EOLFRV�IRUD�GR�WHUULWyULR�QDFLRQDO��QR�VHQWLGR�GH�REWHU�RV�
FRQWULEXWRV�LQGLVSHQViYHLV�j�DFHOHUDomR�GR�FUHVFLPHQWR�HFRQyPLFR��j�FULDomR�GH�XP�FOLPD�IDYRUiYHO�j�LQRYDomR�H�
j�WHFQRORJLD��EHP�FRPR�j�FULDomR�GH�QRYRV�PHUFDGRV�H�j�JHUDomR�GH�HPSUHJR�GH�TXDOLGDGH�HP�3RUWXJDO�

3RU�VXD�YH]��R�PHVPR�GLSORPD�DSRQWD�WDPEpP��QR�VHX�Q�����FRPR�SULQFLSDLV�REMHFWLYRV�GD�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD�
RV�VHJXLQWHV�

D��3URPRYHU�D�LPDJHP�GH�3RUWXJDO�FRPR�SDtV�SURGXWRU�GH�EHQV�H�VHUYLoRV�GH�TXDOLGDGH�SDUD�H[SRUWDomR��FRPR�GHVWLQR�
WXUtVWLFR�GH�H[FHOrQFLD�H�FRPR�WHUULWyULR�SUHIHUHQFLDO�GH�LQWHQo}HV�GH�LQYHVWLPHQWR��QR�TXDGUR�GH�XPD�HFRQRPLD�
LQWHUQDFLRQDO�JOREDOL]DGD�

E��&XOWLYDU�H�DSURIXQGDU�UHODo}HV�FRP�RV�SULQFLSDLV�DJHQWHV�HFRQyPLFRV�HVWUDQJHLURV�TXH�WHQKDP�RX�SRVVDP�YLU�D�
WHU�UHODo}HV�FRP�3RUWXJDO��FRP�RV�GHFLVRUHV�GH�JUDQGHV�LQYHVWLPHQWRV�HFRQyPLFRV�H�FRP�RV�FULDGRUHV�GH�ÀX[RV�H�
URWDV�LPSRUWDQWHV�QR�SODQR�WXUtVWLFR�

F��$SRLDU�D�LQWHUQDFLRQDOL]DomR�GDV�HPSUHVDV�SRUWXJXHVDV��TXHU�QR�UHVSHLWDQWH�D�HVWUDWpJLDV�GH�FRPHUFLDOL]DomR�TXHU�
QR�DWLQHQWH�j�¿[DomR�GH�XQLGDGHV�SURGXWLYDV�QR�H[WHULRU��TXHU�DLQGD�SRU�YLD�GD�GHWHFomR�GH�RSRUWXQLGDGHV�JHUDGRUDV�
GH�PDLVYDOLDV�SRWHQFLDLV�SDUD�R�3DtV�H�VXDV�HPSUHVDV�

$�QtYHO� JRYHUQDPHQWDO�� DV� LQFXPErQFLDV� GD� GLSORPDFLD� HFRQyPLFD� SDVVDUDP� D� UHFDLU� VREUH� GRLV�PLQLVWpULRV� ±�1HJyFLRV�
(VWUDQJHLURV�H�(FRQRPLD�±��FRPR�UHIHUHP�RV�Q����H���GR�PHVPR�GLSORPD��TXH�DWULEXtDP�DV�VHJXLQWHV�WDUHIDV�DR�0LQLVWpULR�
GRV�1HJyFLRV�(VWUDQJHLURV�
2 O texto da resolução do Conselho de Ministros nº 152/2006 pode ser consultado no Diário da República eletrónico em http://dre.pt/
pdf1sdip/2006/11/21600/77837784.PDF [Acedido em 16/01/2014]. Este diploma revogou o modelo anterior de diplomacia económica, 
baseado no  despacho conjunto nº 39/2004, de 6 de janeiro, dos Ministros dos Negócios Estrangeiros e da Economia, publicado no Diário 
da República, 2ª série, nº 18, de 22 de janeiro de 2004.
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D��6HGLPHQWDU�D�LPDJHP�H[WHUQD�GH�3RUWXJDO�H�UHSUHVHQWDU�RV�LQWHUHVVHV�QDFLRQDLV��HVWDEHOHFHQGR�FRQWDFWRV�H�FULDQGR�
XP�DPELHQWH�IDYRUiYHO�j�DWUDFomR�GRV�DJHQWHV�HFRQyPLFRV�HVWUDQJHLURV�SHOR�PHUFDGR�SRUWXJXrV�H�j�DEHUWXUD�GRV�
PHUFDGRV� H[WHUQRV� DRV� EHQV�� VHUYLoRV� H� LQYHVWLPHQWRV� SRUWXJXHVHV�� GHVLJQDGDPHQWH� DWUDYpV� GDV� HPEDL[DGDV� H�
FRQVXODGRV�TXH�R�LQWHJUDP�

E��$�GHWHFomR��DWUDYpV�GD�DFomR�GRV�UHSUHVHQWDQWHV�GLSORPiWLFRV��GH�RSRUWXQLGDGHV�GH�QHJyFLR��DOHUWDQGR�DV�HQWLGDGHV�
SRUWXJXHVDV�UHVSRQViYHLV�SDUD�HODV�

F��(VWUHLWDU�FRQWDFWRV�FRP�DV�FRPXQLGDGHV�GH�HPSUHViULRV�SRUWXJXHVHV�QR�HVWUDQJHLUR�H�VXDV�UHODo}HV�FRP�D�HFRQRPLD�
SRUWXJXHVD�

3RU�VXD�YH]�R�0LQLVWpULR�GD�(FRQRPLD�±�QD�DOWXUD�0LQLVWpULR�GD�(FRQRPLD�H�GD�,QRYDomR��DWXDOPHQWH�0LQLVWpULR�GD�(FRQRPLD�
H�GR�(PSUHJR�±��LQFOXLQGR�DV�HQWLGDGHV�S~EOLFDV�QD�VXD�GHSHQGrQFLD��SDVVRX�D�WHU�DV�VHJXLQWHV�LQFXPErQFLDV�QR�kPELWR�GD�
GLSORPDFLD�HFRPyPLFD�HVWDGXDO�SRUWXJXHVD�

D��3URPRYHU�DV�DFo}HV�SUHYLVWDV�QD�OHL�QD�GHIHVD�GRV�LQWHUHVVHV�QDFLRQDLV�FRP�YLVWD�j�SURPRomR�GD�0DUFD�3RUWXJDO��
VDOLHQWDQGR�D�LPDJHP�GR�3DtV�FRPR�SDtV�PRGHUQR��LQRYDGRU�H�FRPSHWLWLYR�

E��2�IRPHQWR�GDV�H[SRUWDo}HV��j�SURPRomR�GD�FDSWDomR�H�PDQXWHQomR�GR�LQYHVWLPHQWR�HVWUDQJHLUR�

F��$�LQWHUQDFLRQDOL]DomR�GDV�HPSUHVDV�SRUWXJXHVDV�

G��$�DWUDFomR�GR�WXULVPR�H�D�SURPRomR�GH�3RUWXJDO�FRPR�GHVWLQR�WXUtVWLFR�

&RQIRUPH�VH�SRGH�YHUL¿FDU�SHOD�RUJDQL]DomR�GHVFULWD��D�GLSORPDFLD�HFRQyPLFD�GR�(VWDGR�SRUWXJXrV�WHP�SURFXUDGR�DUWLFXODU�R�
WUDWDPHQWR�GH�DVVXQWRV�HFRQyPLFRV�HIHWXDGR��WUDGLFLRQDOPHQWH��SRU�GRLV�GLIHUHQWHV�PLQLVWpULRV��R�GRV�1HJyFLRV�(VWUDQJHLURV�
H� R� GD� (FRQRPLD�� (QWUH� DV�PXGDQoDV� RSHUDGDV�� FRQWDP�VH� SRU� H[HPSOR�� D� LQWHJUDomR� GRV� GHOHJDGRV� GR� H[�,QVWLWXWR� GR�
&RPpUFLR�([WHUQR�GH�3RUWXJDO��,&(3��QD�HVWUXWXUD�GDV�HPEDL[DGDV��SDVVDQGR�D�VHU�GHVLJQDGRV�FRPR�FRQVHOKHLURV�HFRQyPLFRV�
H�FRPHUFLDLV��

3RVWHULRUPHQWH�� Mi�VRE�R�JRYHUQR�VHJXLQWH��DR�QtYHO�GR�0LQLVWpULR�GD�(FRQRPLD�H�GD�,QRYDomR��GHWHUPLQRX�VH�D�H[WLQomR�
GR� ,&(3�H�D� LQWHJUDomR�GDV�VXDV�DWULEXLo}HV�QD�$JrQFLD�3RUWXJXHVD�SDUD�R� LQYHVWLPHQWR� �$3,���HVWD�~OWLPD� UHHVWUXWXUDGD�
H� UHGHQRPLQDGD�$JrQFLD�SDUD�R� ,QYHVWLPHQWR�H�&RPpUFLR�([WHUQR�GH�3RUWXJDO� �$,&(3��±�RX�VHMD� ,&(3�$3,�$,&(3��$R�
QtYHO�GR�01(�IRL�FULDGD�D�'LUHFomR�*HUDO�GRV�$VVXQWRV�7pFQLFRV�H�(FRQyPLFRV��'*$7(���UHVSRQViYHO�SHOD�FRQGXomR�GD�
GLSORPDFLD�HFRQyPLFD�HP�DUWLFXODomR�FRP�RV�UHVWDQWHV�DJHQWHV�FRPSHWHQWHV��

���$548,7(785$�,167,78&,21$/�'$�',3/20$&,$�(&21Ï0,&$�'2�;,;�*29(512�&2167,78&,21$/

&KHJDQGR�DR�SRGHU�QR�PHLR�GD�JUDYH�FULVH�¿QDQFHLUD�H�HFRQyPLFD�TXH�DIHWRX��H�DIHWD��R�(VWDGR�SRUWXJXrV��R�;,;�*RYHUQR�
&RQVWLWXFLRQDO� GHX� XP� SDUWLFXODU� rQIDVH� j� GLSORPDFLD� HFRQyPLFD�� (VWD� VXUJLX� PHVPR� FRPR� XPD� HVSpFLH� GH� EDQGHLUD��
MXQWDPHQWH�FRP�R�DSRLR�jV�HPSUHVDV�GR�VHFWRU�H[SRUWDGRU��SDUD�VROXFLRQDU�D�FULVH��

4XDGUR���±�7UrV�DOWHUQDWLYDV�SDUD�D�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD

Alternativa 1 (continuidade com AICEP sob tutela  funcional do Ministério da Economia)
Basicamente seria uma manutenção do modelo de diplomacia económica existente, com pequenas modificações 

como a passagem da dependência hierárquica da rede externa da AICEP para a tutela no Ministério da Economia. A 

dependência funcional da AICEP manter-se-ia na Economia, assim como o IAPMEI. Este modelo tem a desvantagem 

da difícil coordenação entre estes dois organismos e de colocar sob tutelas diferentes os vários fundos do IAPMEI 

e da AICEP.
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Alternativa 2 (Tutela geral do MNE + integração do IAPMEI e AICEP)
A rede externa da AICEP ficaria sob a dependência do MNE, sendo também criado um conselho de administração 

comum à AICEP e ao IAPMEI. A vantagem mais óbvia reside no facto de poder ser aplicado em continuidade 

do modelo anterior e de facilitar a coordenação entre o IAPMEI e a AICEP. Teoricamente, uma administração 

nestes dois organismos única permitirá acompanhar a evolução das empresas, desde o mercado interno até à 

internacionalização. Possíveis desvantagens residem no facto de implicar a tutela, direta ou indireta, do Ministério 

da Economia e da não abranger o Instituto do Turismo.

Alternativa 3 (Tutela geral do MNE + recon!guração do IAPMEI e Instituto de Turismo) 
Também aqui a AICEP ficaria sob a dependência do MNE, com o objetivo promover o apoio ao investimento direto 

estrangeiro e às empesa nos mercados externos. O Instituto do Turismo e o IAPMEI, por seu lado, seriam reduzidos 

e alterados, uma vez que o turismo perderia a promoção e o IAPMEI ficaria sem a gestão dos fundos de apoio á 

atividade interna das empresas. Nesta hipótese, a gestão dos fundos passaria para o Ministério das Finanças. Como 

desvantagens são apontadas o corte entre mercados interno e externo, dificuldades de coordenação com o IAPMEI.

)RQWH��4XDGUR�EDVHDGR�HP�/XFtOLD�7LDJR��������±�DGDSWDomR

&RQIRUPH�PRVWUD�R�TXDGUR�VXSUD��R�DWXDO�*RYHUQR�GLVSXQKD�GH�YiULDV�KLSyWHVHV�SDUD�DWXDU�QR�kPELWR�GD�GLSORPDFLD�HFRQyPLFD��
TXHU�GDQGR�FRQWLQXLGDGH�DR�PRGHOR�DQWHULRU��TXHU�SURFXUDQGR�LQWURGX]LU�DOWHUDo}HV�GH�PDLRU�RX�PHQRU�VXEVWkQFLD��1R��FHUQH�
GH�TXDOTXHU�RSmR�HVWi�R�SDSHO�GH�GRLV�PLQLVWpULRV��R�0LQLVWpULR�GRV�1HJyFLRV�(VWUDQJHLURV�H�R�0LQLVWpULR�GD�(FRQRPLD��H�R�GH�
WUrV�RUJDQLVPRV�S~EOLFRV��D�$,&(3��R�,$30(,�H�R�7XULVPR�GH�3RUWXJDO�,�3���,QVWLWXWR�GR�7XULVPR���9iULDV�PHGLGDV�OHJLVODWLYDV�
H�SROtWLFDV�IRUDP�DGRSWDGDV�GHVGH�HQWmR��DV�TXDLV�YDPRV�SDVVDU�EUHYHPHQWH�HP�UHYLVWD�

)LJXUD���±�2UJDQLVPRV�S~EOLFRV�HQYROYLGRV�QD�GLSORPDFLD�HFRQyPLFD

)RQWH��)LJXUD�HODERUDGD�SHOR�DXWRU
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�����$�UHVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q����������
$�UHVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�� ���������� SRVWHULRUPHQWH� DOWHUDGD�SHOD� UHVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q��
���������HVWDEHOHFHX�D�FRRUGHQDomR�HVWUDWpJLFD�SDUD�D�GLSORPDFLD�HFRQyPLFD�H�D�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD��$WUDYpV�
GHVWD�IRL�FULDGR�XP�TXDGUR�GH�FRODERUDomR�LQVWLWXFLRQDO�SDUD�D�GH¿QLomR�H�H[HFXomR�GH�XPD�SROtWLFD�GH�LQWHUQDFLRQDOL]DomR�
GD�HFRQRPLD�SRUWXJXHVD��GH�SURPRomR�H�FDSWDomR�GH� LQYHVWLPHQWR�HVWUDQJHLUR�H�GH�FRRSHUDomR�SDUD�R�GHVHQYROYLPHQWR��
$� UHIHULGD� UHVROXomR� GHWHUPLQRX�� DLQGD�� D� XQL¿FDomR� GDV� UHGHV� H[WHUQDV�� PHGLDQWH� R� WRWDO� DSURYHLWDPHQWR� GDV� PLVV}HV�
GLSORPiWLFDV�FRP�R�UHVSHWLYR�UHIRUoR�GR�SDSHO�GRV�FKHIHV�GH�PLVVmR�

�������2�&RQVHOKR�(VWUDWpJLFR�GH�,QWHUQDFLRQDOL]DomR�GD�(FRQRPLD��&(,(�
2�&RQVHOKR�(VWUDWpJLFR�SDUD�D�,QWHUQDFLRQDOL]DomR�GD�(FRQRPLD��&(,(��IRL�FULDGR�HP������SHOD�Mi�UHIHULGD�UHVROXomR�GR�
&RQVHOKR� GH�0LQLVWURV� Q�� ���������1R� SRQWR� Q�� �� GD� UHIHULGD� UHVROXomR� HVWDEHOHFHX�VH� TXH� R�&(,(� p� XP�RUJDQLVPR�QD�
GHSHQGrQFLD�KLHUiUTXLFD�GLUHWD�GR�3ULPHLUR�0LQLVWUR��VHQGR�OKH�DWULEXtGD�D�VHJXLQWH�PLVVmR�

>«@�R�&(,(�¿FD�QD�GHSHQGrQFLD�GLUHWD�GR�3ULPHLUR�0LQLVWUR�H�WHP�SRU�PLVVmR�D�DYDOLDomR�GDV�SROtWLFDV�S~EOLFDV�
H�GDV�LQLFLDWLYDV�SULYDGDV��H�UHVSHWLYD�DUWLFXODomR��HP�PDWpULD�GH�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�SRUWXJXHVD��GD�
SURPRomR�H�FDSWDomR�GH�LQYHVWLPHQWR�HVWUDQJHLUR�H�GH�FRRSHUDomR�SDUD�R�GHVHQYROYLPHQWR�

&RQIRUPH�HVWDEHOHFH�R�SRQWR�Q����GD� UHIHULGD� UHVROXomR��D�FRPSRVLomR� LQVWLWXFLRQDO�GHVWH� LQFOXL��SDUD�DOpP�GR�3ULPHLUR�
0LQLVWUR�TXH�R�GLULJH��DOJXQV�PLQLVWURV�OLJDGRV�j�iUHD�H�DLQGD�UHSUHVHQWDQWHV�FRQYLGDGRV�GH�RUJDQL]Do}HV�GR�VHFWRU�HPSUHVDULDO�
SULYDGR�

D��2�3ULPHLUR�0LQLVWUR��TXH�R�GLULJH��
E��2�0LQLVWUR�GH�(VWDGR�H�GDV�)LQDQoDV�
F��2�0LQLVWUR�GH�(VWDGR�H�GRV�1HJyFLRV�(VWUDQJHLURV��
G��2�0LQLVWUR�GD�(FRQRPLD�H�GR�(PSUHJR��
H��4XDWUR� UHSUHVHQWDQWHV�GH�RUJDQL]Do}HV�GR�VHFWRU�HPSUHVDULDO�SULYDGR��D�FRQYLGDU�GH�HQWUH�DV�PDLV�GLUHWDPHQWH�

OLJDGDV�DRV�SURFHVVRV�GH�LQWHUQDFLRQDOL]DomR�H�GHVHQYROYLPHQWR�
�
(VWH�RUJDQLVPR�IXQFLRQD�HP�DUWLFXODomR�FRP�RXWURV�RUJDQLVPRV�FKDYH�GD�GLSORPDFLD�HFRQyPLFD��&RQIRUPH�p�HVWDEHOHFLGR�
QR�SRQWR����� R� VHFUHWDULDGR� H[HFXWLYR�GR�&(,(�p� DVVHJXUDGR�SHOD�$,&(3��(��3��(��� HVWDQGR�R�SUHVLGHQWH�GR� FRQVHOKR�GH�
DGPLQLVWUDomR� GHVWD� SUHVHQWH� QDV� UHXQL}HV��2�&(,(� YLVD�� DVVLP�� DUWLFXODU� DV� SROtWLFDV� S~EOLFDV� H� GR� VHFWRU� SULYDGR� SDUD�
SURPRYHU�D�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�SRUWXJXHVD��([HPSORV�GH�DOJXPDV�LQLFLDWLYDV�TXH�WLYHUDP�D�VXD�RULJHP�QHVWH�
RUJDQLVPR��IRUDP��SRU�H[HPSOR��D�FULDomR�GH�XP�IXQGR�GH�HPHUJrQFLD�SDUD�HPSUHVDV�H[SRUWDGRUDV��R�DODUJDPHQWR�GD�UHGH�GH�
FRQYHQo}HV�LQWHUQDFLRQDLV�SDUD�HYLWDU�D�GXSOD�WULEXWDomR�H�R�SURWRFROR�GH�3DUFHULD�&RRUGHQDGRUD�GD�3URPRomR�([WHUQD��HQWUH�
R�*RYHUQR�H�D�$VVRFLDomR�,QGXVWULDO�3RUWXJXHVD��$,3���SDUD�UHIRUoDU�DV�H[SRUWDo}HV�H�D�LQWHUQDFLRQDOL]DomR�GDV�HPSUHVDV���

�����$�$JrQFLD�SDUD�R�,QYHVWLPHQWR�H�&RPpUFLR�([WHUQR�GH�3RUWXJDO��(��3��(��
&RQIRUPH�Mi�DVVLQDODGR��D�$,&(3�p�XP�GRV�RUJDQLVPRV�FHQWUDLV�GD�GLSORPDFLD�HFRQyPLFD�TXH�WHP�VLGR�LPSOHPHQWDGD�HP�
3RUWXJDO�� FRP�PHOKRUHV�RX�SLRUHV� UHVXOWDGRV��SHORV� VXFHVVLYRV�JRYHUQRV��1R�PRGHOR�HP�YLJRU�� LPSOHPHQWDGR�SHOR�DWXDO�
*RYHUQR��HVWD�YROWRX�D�HVWDU�QR�FHQWUR�GD�UHRUJDQL]DomR�GD�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD��WHQGR�VLGR�REMHWR�GH�YiULRV�
GLSORPDV�OHJLVODWLYRV��

3 A resolução do Conselho de Ministros nº 44/2011 pode ser consultada no Diário da República eletrónico em http://dre.pt/pdf1s-
dip/2011/10/20500/0471604716.pdf [Acedido em 16/01/2014].
4 Este documento foi subscrito pelo Governo e pelos representantes das entidades do setor empresarial privado com assento no CEIE. O 
acordo prevê a elaboração de uma estratégia de promoção externa, a preparação de um plano de promoção integrado das ações externas e 
a apresentação de sugestões nas áreas do investimento direto estrangeiro, economia, agricultura, turismo e cultura. Um plano nacional de 
promoção externa, quadrienal, deverá especi!car as ações a desenvolver nos mercados internacionais, resultante da coordenação de esforços 
das instituições públicas e privadas.
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,QLFLDOPHQWH� R�'/����$������� TXH� GHWHUPLQRX� D� HVWUXWXUD� GR�;,;�*RYHUQR�&RQVWLWXFLRQDO�� HVWDEHOHFHX� D� LQWHJUDomR� GD�
$,&(3�QD�3UHVLGrQFLD�GR�&RQVHOKR�GH�0LQLVWURV��QD�GHSHQGrQFLD�GR�3ULPHLUR�0LQLVWUR��$WUDYpV�GR�GHVSDFKR�Q��������������
GR�3ULPHLUR�0LQLVWUR��D�FRPSHWrQFLD�VREUH�D�$,&(3�UHODWLYD�j�GH¿QLomR�GDV�RULHQWDo}HV�HVWUDWpJLFDV�H�DR�DFRPSDQKDPHQWR�
GD�VXD�H[HFXomR��IRL�GHSRLV�GHOHJDGD�QR�0LQLVWUR�GH�(VWDGR�H�GRV�1HJyFLRV�(VWUDQJHLURV��HP�DUWLFXODomR�FRP�R�0LQLVWUR�GD�
(FRQRPLD�H�(PSUHJR��(VWH�RUJDQLVPR�SDVVRX�D�¿FDU�FRP�D�UHVSRQVDELOLGDGH�SHOD�SURPRomR�GD�LPDJHP�JOREDO�GH�3RUWXJDO��
GDV� H[SRUWDo}HV�GH�EHQV� H� VHUYLoRV� H�GD� FDSWDomR�GH� LQYHVWLPHQWR�GLUHWR� UHOHYDQWH� HP� WHUPRV� HVWUXWXUDLV�� EHP�FRPR�GR�
LQYHVWLPHQWR� GLUHWR� SRUWXJXrV� QR� HVWUDQJHLUR�� (P�¿QDLV� GR�PHVPR� DQR�� R�'/� ����������� TXH� DSURYRX� D� QRYD� RUJkQLFD�
GR�0LQLVWpULR�GRV�1HJyFLRV�(VWUDQJHLURV��SURFHGHX�j�H[WLQomR�GD�'LUHomR�*HUDO�GRV�$VVXQWRV�7pFQLFRV�H�(FRQyPLFRV�H�
WUDQVIHULX�SDUD�D�$,&(3��DV�DWULEXLo}HV�GDTXHOD�GLUHomR�JHUDO�QRV�GRPtQLRV�GD�GLSORPDFLD�HFRQyPLFD�H�LQIRUPDomR�PDFUR�
HFRQyPLFD�
2V�REMHWLYRV�H�DV�QRYDV�DWULEXLo}HV�GHVWH�RUJDQLVPR�VmR�GHVHQYROYLGRV�QR�DUWLJR����H����'/������������2�DUWLJR����FRPHoD�SRU�
UHIHULU�TXH�D�$,&(3��WHP�SRU�³REMHWR�R�GHVHQYROYLPHQWR�H�D�H[HFXomR�GH�SROtWLFDV�HVWUXWXUDQWHV�H�GH�DSRLR�j�LQWHUQDFLRQDOL]DomR�
GD�HFRQRPLD�SRUWXJXHVD´��LQFOXLQGR�QHVWDV�DV�VHJXLQWHV�DWLYLGDGHV�HVSHFt¿FDV�

D��$�SURPRomR�GDV�FRQGLo}HV�SURStFLDV�j�FDSWDomR��UHDOL]DomR�H�DFRPSDQKDPHQWR�GH�SURMHWRV�GH�LQYHVWLPHQWR��GH�
RULJHP�QDFLRQDO�RX�HVWUDQJHLUD�� LQGHSHQGHQWHPHQWH�GD�QDWXUH]D�MXUtGLFD�GR�LQYHVWLGRU��FXMR�YDORU�VHMD� LJXDO�RX�
VXSHULRU�D����PLOK}HV�GH�HXURV��RX�TXH��QmR�DWLQJLQGR�HVVH�YDORU��VHMDP�GD�LQLFLDWLYD�GH�XPD�HPSUHVD�FRP�IDWXUDomR�
DQXDO� FRQVROLGDGD� VXSHULRU� D� ���PLOK}HV� GH� HXURV� RX� GH� XPD� HQWLGDGH� QmR� HPSUHVDULDO� FRP�RUoDPHQWR� DQXDO�
VXSHULRU�D����PLOK}HV�GH�HXURV�

E��$�SURPRomR�� FDSWDomR�H�R�DFRPSDQKDPHQWR�GH�SURMHWRV�GH� LQYHVWLPHQWR�QmR� LQFOXtGRV�QD�DOtQHD�DQWHULRU��TXH�
SHOR�VHX�PpULWR�RX�SHORV�HIHLWRV�TXH�SURGX]DP�QD�FDGHLD�GH�YDORU�SRVVDP�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�RX�
H[SDQVmR�GDV�HPSUHVDV�QDFLRQDLV��GHVGH�TXH�R�UHVSHWLYR�DFRPSDQKDPHQWR�SHOD�$,&(3��(��3��(���WHQKD�R�DFRUGR�
SUpYLR�GR�,QVWLWXWR�GH�$SRLR�jV�3HTXHQDV�H�0pGLDV�(PSUHVDV�H�j�,QRYDomR��,��3����,$30(,��,��3����RX�GR�,QVWLWXWR�GR�
7XULVPR�GH�3RUWXJDO��,��3����7XULVPR�GH�3RUWXJDO��,��3����RX�GH�RXWUDV�HQWLGDGHV�FRPSHWHQWHV�QD�PDWpULD�

F��2�DFROKLPHQWR�GRV�SURMHWRV�GH�LQYHVWLPHQWR�GLUHWR�HVWUDQJHLUR�QmR�LQFOXtGRV�QDV�DOtQHDV�DQWHULRUHV��VHP�SUHMXt]R�
GDV�FRPSHWrQFLDV�GH�RXWURV�RUJDQLVPRV�SDUD�R�UHVSHWLYR�DFRPSDQKDPHQWR�

G��$�SURPRomR�H�GLYXOJDomR�QR�H[WHULRU��RX�TXH�QHVWH�VH�UHÀLWD��GDV�DWLYLGDGHV�HFRQyPLFDV�GHVHQYROYLGDV�HP�3RUWXJDO��
QRPHDGDPHQWH�QD�iUHD�GR�FRPpUFLR�GH�EHQV�H�VHUYLoRV�

H��2�DSRLR�D�SURMHWRV�GH�LQWHUQDFLRQDOL]DomR�GH�HPSUHVDV�SRUWXJXHVDV��LQGHSHQGHQWHPHQWH�GD�VXD�GLPHQVmR�H�QDWXUH]D�
MXUtGLFD��HP�FRRSHUDomR�FRP�RXWURV�RUJDQLVPRV�S~EOLFRV�FRP�UHVSRQVDELOLGDGHV�DR�QtYHO�GR�GHVHQYROYLPHQWR�H�
FDSDFLWDomR�HPSUHVDULDO��QRPHDGDPHQWH�R�,$30(,��,��3��

I��$�SURPRomR�GD� LPDJHP�GH�3RUWXJDO�QR�H[WHULRU�H�GDV�PDUFDV�SRUWXJXHVDV�GH�PRGR�JOREDO�H�FRP� LPSDFWR�QDV�
YHUWHQWHV� GH� SURPRomR�GH� H[SRUWDo}HV�� LQWHUQDFLRQDOL]DomR� H� FDSWDomR�GH� LQYHVWLPHQWR�� HP� DUWLFXODomR� FRP�R�
7XULVPR�GH�3RUWXJDO��,��3���H�FRP�RXWUDV�HQWLGDGHV�FRPSHWHQWHV�

4XDQWR� DR� DUWLJR� ���� ID]� R� HOHQFR� GDV� DWULEXLo}HV� FRQIHULGDV� D� HVWH� RUJDQLVPR� QR� kPELWR� GDV� DWLYLGDGHV� GH� GLSORPDFLD�
HFRQyPLFD��TXH�WDPEpP�DTXL�VH�UHSURGX]HP��

D��&RQWULEXLU�SDUD�D�FRPSHWLWLYLGDGH�GDV�HPSUHVDV�SRUWXJXHVDV�DWUDYpV�GD�VXD�LQWHUQDFLRQDOL]DomR��GD�SURPRomR�H�
DXPHQWR�GDV�H[SRUWDo}HV�H�GR�LQYHVWLPHQWR�GLUHWR�HVWUDQJHLUR�QR�3DtV�

E��3DUWLFLSDU�QD�FRQFHomR��DSOLFDomR�H�DYDOLDomR�GDV�SROtWLFDV�GH�DSRLR�H�GHVHQYROYLPHQWR�GDV�HVWUDWpJLDV�HPSUHVDULDLV�
GH�LQYHVWLPHQWR�QDFLRQDO�H�LQWHUQDFLRQDO�

5  O DL nº 86-A/2011 pode ser consultado no Diário da República eletrónico em http://dre.pt/pdf1s/2011/07/13201/0000200007.pdf [Ace-
dido em 16/01/2014].
6  Ver o despacho nº 15681/2011 do Gabinete da Presidência do Conselho de Ministros no Diário da República eletrónico em http://dre.pt/
pdf2sdip/2011/11/222000000/4571045710.pdf [Acedido em 16/01/2014].
7 O teor do DL nº 121/2011 pode ser consultado no Diário da República eletrónico em http://www.portugal.gov.pt/media/381570/lo_mne.
pdf [Acedido em 16/01/2014].
8 Ver DL nº 229/2012  no Diário da República eletrónico em http://www.dre.pt/pdf1s/2012/10/20800/0605506061.pdf [Acedido em 
16/01/2014].
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F��&RQWULEXLU�SDUD�XP�FRQWH[WR�GH�H¿FLrQFLD�SURStFLR�H�DGHTXDGR�DR�LQYHVWLPHQWR��LQWHUQDFLRQDOL]DomR�GDV�HP�SUHVDV�
SRUWXJXHVDV�H�DXPHQWR�GDV�H[SRUWDo}HV�

G��3URPRYHU�FRQGLo}HV�IDYRUiYHLV�j�FDSWDomR�GH�LQYHVWLPHQWR�HVWUDQJHLUR�SDUD�3RUWXJDO��HP�SDUFHULD�FRP�RV�YiULRV�
DJHQWHV�S~EOLFRV�H�SULYDGRV�

H��$SRLDU��FRRUGHQDU�H�HVWLPXODU�R�GHVHQYROYLPHQWR�GH�Do}HV�GH�FRRSHUDomR�H[WHUQD�QR�GRPtQLR�GR�VHWRU�HPSUHVDULDO�
I��$SRLDU�� FRRUGHQDU� H� HVWLPXODU� LQLFLDWLYDV� GH� GLYXOJDomR� H� SURPRomR� QR� H[WHULRU� GDV� FRPSHWrQFLDV�� SURGXWRV� H�

VHUYLoRV�GDV�HPSUHVDV�SRUWXJXHVHV�
J��*HULU��QHJRFLDU�H�SDUWLFLSDU�QR�GHVHQYROYLPHQWR��FDVR�D�FDVR��GH�DSRLRV�DR�LQYHVWLPHQWR�HP�3RUWXJDO�H�jV�HPSUHVDV�

SRUWXJXHVDV�QR�H[WHULRU��QR�kPELWR�GRV�VLVWHPDV�GH�LQFHQWLYRV�HP�YLJRU�
K��*HULU�H�QHJRFLDU�SURJUDPDV�GH�DSRLR�UHODFLRQDGRV�FRP�D�SURPRomR�GDV�PDUFDV�SRUWXJXHVDV�QR�H[WHULRU�H�FRP�D�

SURPRomR�GD�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�SRUWXJXHVD�
L�� *HULU� IXQGRV� GH� DSRLR� DR� LQYHVWLPHQWR� FRQVWLWXtGRV� SHODV� YHUEDV� SURYHQLHQWHV� GRV� UHHPEROVRV� GRV� LQFHQWLYRV�

¿QDQFHLURV� DWULEXtGRV� RX� D� DWULEXLU� D� SURMHWRV� GH� LQYHVWLPHQWR�� TXH� QRV� WHUPRV� GD� OHL� SRVVDP� VHU� DWULEXtGRV� j�
$,&(3��(��3��(��

M��$FRPSDQKDU� SURMHWRV� GH� LQYHVWLPHQWR� HP� 3RUWXJDO� H� SURMHWRV� GH� LQWHUQDFLRQDOL]DomR� QR� H[WHULRU�� QRV� WHUPRV�
SUHYLVWRV�QR�DUWLJR�DQWHULRU�

N��&RQFHEHU�H�SURSRU�DFRUGRV�GH�FRRSHUDomR�HFRQyPLFD�HPSUHVDULDO�HP�FRODERUDomR�FRP�RXWUDV�HQWLGDGHV�R¿FLDLV��
SDUWLFLSDQGR�QD�VXD�QHJRFLDomR�H�H[HFXomR�

O��3URPRYHU��FRQVWLWXLU�H�SDUWLFLSDU�HP�HPSUHVDV�RX�RXWUDV�IRUPDV�GH�DVVRFLDomR�TXH�WHQKDP�SRU�REMHWR�R�UHIRUoR�GD�
FRPSHWLWLYLGDGH�H�GD�LPDJHP�GH�3RUWXJDO�QRV�PHUFDGRV�H[WHUQRV�H�D� LQWHUQDFLRQDOL]DomR�GDV�DWLYLGDGHV�GHVVDV�
HPSUHVDV�

P��&RQVWLWXLU�RX�SDUWLFLSDU�HP�HQWLGDGHV�GH�GLUHLWR�SULYDGR�H�SDUWLFLSDU�GLUHWD�RX�LQGLUHWDPHQWH�QD�JHVWmR�GH�SDUTXHV�
LQGXVWULDLV�H�iUHDV�GH�ORFDOL]DomR�HPSUHVDULDO�

Q��&RODERUDU��HP�DUWLFXODomR�HVWUDWpJLFD�FRP�R�0LQLVWpULR�GRV�1HJyFLRV�(VWUDQJHLURV��01(���QR�GHVHQYROYLPHQWR�GD�
FRRSHUDomR�HFRQyPLFD�H[WHUQD��ELODWHUDO��UHJLRQDO�H�PXOWLODWHUDO�

R��3URPRYHU�R�IRUWDOHFLPHQWR�GD�GLSORPDFLD�HFRQyPLFD�GH�IRUPD�XQL¿FDGD�FRP�RV�VHUYLoRV�SHULIpULFRV�H[WHUQRV�GR�01(�
S��$�UHFROKD��WUDWDPHQWR�H�GLIXVmR�GDV�LQIRUPDo}HV�PDFURHFRQyPLFDV�H�GH�PHUFDGRV�

���$�',3/20$&,$�(&21Ï0,&$�32578*8(6$��(),&È&,$�(�(;3(&7$7,9$6�(035(6$5,$,6

$�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD�WHP�VLGR�H¿FD]��QRPHDGDPHQWH�QR�DSRLR�DSRLR�j�LQWHUQDFLRQDOL]DomR�GDV�HPSUHVDV�H�j�
VXD�H[SDQVmR�QRV�PHUFDGRV�LQWHUQDFLRQDLV"�4XH�YLVmR�H�H[SHFWDWLYDV�WrP�RV�HPSUHViULRV�SRUWXJXHVHV�VREUH�HVWD"�(PERUD�
VH� YHUL¿TXH� XP� FUHVFHQWH� LQWHUHVVH� SHOD� GLSORPDFLD� HFRQyPLFD�� D� QtYHO� DFDGpPLFR� HVWD� p� DLQGD� XPD� iUHD� UHODWLYDPHQWH�
SRXFR� H[SORUDGD��1R� FDVR� SRUWXJXrV�� FRQVWDWD�VH�� VREUHWXGR�� D� DXVrQFLD� GH� HVWXGRV� TXH� SHUPLWDP� DYDOLDU� RV� � UHVXOWDGRV�
H� D�H¿FiFLD�GHVWD��8PD�H[FHSomR�p�R� WUDEDOKR�GH�(QQHV�)HUUHLUD�H�*RQoDOYHV� ��������TXH�HIHWXDUDP�XP�HVWXGR�GH�FDVR�
VREUH�D�LQWHUQDFLRQDOL]DomR�GH�GXDV�HPSUHVDV�SRUWXJXHVDV��D�*DOS�H�D�8QLFHU��QRPHUFDGR�GH�$QJROD��7RGDYLD��D�VXD�DQiOLVH��
SDUD�DOpP�GH�VH�UHVWULQJLU�D�GXDV�HPSUHVDV��Vy�UHÀHWH�D�DWXDomR�GD�GLSORPDFLD�HFRQyPLFD�SRUWXJXHVD�DWp�DR�;9,,�*RYHUQR�
FRQVWLWXFLRQDO��$SHVDU�GHVWDV�OLPLWDo}HV��YDOH�D�SHQD�SDVVDU�XP�ROKDU�VREUH�DV�LODo}HV�H�UHFRPHQGDo}HV�TXH�UHVXOWDUDP�GHVVH�
HVWXGR��(VWDV�IRUDP�DV�VHJXLQWHV��������SS�����������

R� (P�SULPHLUR�OXJDU��GHYH�VHU�GLVSHQVDGD�D�PHVPD�DWHQomR�j�DWLYLGDGH�GDV�HPSUHVDV�TXHU�VHMDP�HODV�SULYDGDV��S~EOLFDV�
RX�FRP�SDUWLFLSDomR�GH�FDSLWDO�S~EOLFR��

R� 6HJXQGR��XPD�PDLRU�DWHQomR�GHYH�VHU�GDGD�j�HQWUDGD�H�PDQXWHQomR�GH�XPD�HPSUHVD�QXP�PHUFDGR�H[WHUQR��H[LJLQGR�
VH�SUR¿VVLRQDOLVPR��FRPSHWrQFLDV�H�TXDOL¿FDo}HV��VHMDP�GLSORPiWLFDV�RX�WpFQLFDV��GH�DSRLR�jV�HPSUHVDV�SRUWXJXHVDV��
,VWR�p��DV�GLSORPDFLDV�FRPHUFLDO�H�HFRQyPLFD�GHYHP�GHL[DU�GH�VHU�DVSHFWRV�VXEDOWHUQRV�SDUD�SDVVDUHP�D�LQWHJUDU�R�
Q~FOHR�GXUR�GD�GLSORPDFLD�

R� 7HUFHLUR�� p� HVVHQFLDO� R� DSRLR� SUHVWDGR� SHOD� GLSORPDFLD� HFRQyPLFD� DR� VHFWRU� HPSUHVDULDO� HP� WUrV� GLPHQV}HV�
IXQGDPHQWDLV��LQIRUPDomR��UHODo}HV�S~EOLFDV�H�FRQVXOWRULD�QmR�¿FDQGR�j�HVSHUD��SRU�H[HPSOR��TXH�VHMD�D�UHSUHVHQWDomR�
GD�8QLmR�(XURSHLD�D�ID]r�OR�
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��

R� 4XDUWR�� GHYH� H[LVWLU� XPD�PDLRU� VLQWRQLD� HQWUH� D� UHSUHVHQWDomR� GLSORPiWLFD� QR� H[WHULRU� H� DV� LQVWLWXLo}HV� QDFLRQDLV�
YRFDFLRQDGDV�SDUD�R�FRPpUFLR�H[WHUQR�H�R�LQYHVWLPHQWR�

R� 4XLQWR�� D� FULDomR� GH� XPD� QRYD� DWLWXGH� FRPSRUWDPHQWDO� H� FXOWXUD� GH� SUHVWDomR� GH� VHUYLoR� S~EOLFR� SRU� SDUWH� GRV�
RUJDQLVPRV�GR�(VWDGR��HPEDL[DGDV�H�RXWUDV�LQVWLWXLo}HV��j�FRPXQLGDGH�HPSUHVDULDO

R� 6H[WR��VHQGR�D�FDSDFLGDGH�GH�GLSORPDFLD�QHJRFLDO�GH�XPD�HPSUHVD�GH�FDUL]�PXOWLQDFLRQDO�PXLWR�VXSHULRU�j�GH�RXWUDV��
HQWmR�PDLRU�p�D�QHFHVVLGDGH�GH�FRQMXJDomR�GH�HVIRUoRV�GD�GLSORPDFLD�HFRQyPLFD�H�GD�EXVLQHVV�GLSORPDF\��

R� 6pWLPR��VHQGR�TXH�Ki�QHJyFLRV�TXH�Vy�VH�UHDOL]DP�SRU�LQWHUYHQomR�TXHU�GRV�GLSORPDWDV�HFRQyPLFRV��TXHU�GRV�*RYHUQRV��
SRGH�FRQVLGHUDU�VH�TXH�WDPEpP�DV�HPSUHVDV�GH�PDLRU�H[SUHVVmR�QHFHVVLWDP�GR�DSRLR�GHVWHV�GLSORPDWDV�

R� 2LWDYR��GHYH�DFDEDU�VH�FRP�D�LGHLD�GH�TXH�D�DomR�HFRQyPLFD�H[WHUQD�GH�DOWRV�GLJQDWiULRV�GR�*RYHUQR�H�GR�(VWDGR�p�
R�PRGHOR�GH�GLSORPDFLD�HFRQyPLFD��VLWXDomR�TXH�VH�WRUQD�SLRU�TXDQGR�VH�VHFXQGDUL]D�R�SDSHO�GRV�DWRUHV�SULYDGRV��

R� 1RQR��GHYH�H[LVWLU�XPD�DUWLFXODomR�GDV�PHGLGDV�GH�DSRLR�j�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�H�GDV�HPSUHVDV�SRUWXJXHVDV�
FRP�D�DomR�GD�GLSORPDFLD�HFRQyPLFD��HVSHFt¿FD�GD�SROtWLFD�H[WHUQD��

R� 'pFLPR��p�LPSRUWDQWH�TXH�DV�HPSUHVDV��DTXDQGR�GD�VXD�GLSORPDFLD�QHJRFLDO��WHQKDP�SHUIHLWD�FRQVFLrQFLD�GRV�DWRUHV�
ORFDLV��VHMDP�JRYHUQDPHQWDLV�RX�QmR��GDV�UHGHV��GDV�VXDV�FRQH[}HV��GH�PRGR�D�SRGHUHP�LQVHULU�VH�GD�PHOKRU�PDQHLUD�
DR�WRPDUHP�HP�FRQVLGHUDomR�DV�HVSHFL¿FLGDGHV�SROtWLFDV��HFRQyPLFDV�H�FXOWXUDLV�ORFDLV�

4XDQWR�j�VHJXQGD�TXHVWmR��D�GH�VDEHU�TXH�YLVmR�H�H[SHFWDWLYDV�WrP�RV�HPSUHViULRV�SRUWXJXHVHV�VREUH�D�GLSORPDFLD�HFRQyPLFD��
$QWyQLR�6DUDLYD���������3UHVLGHQWH�GD�&,3��Gi�QRV�DOJXPDV�SLVWDV�VREUH�HVWH�DVVXQWR��(VWDV�VmR�EDVHDGDV�QD�DXVFXOWDomR�GRV�
VHXV�DVVRFLDGRV�SHOR�TXH�SHUPLWHP�DIHULU��GH�DOJXPD�IRUPD��DV�H[SHFWDWLYDV�H�YLVmR�HPSUHVDULDO��6HJXQGR�HVWH��XPD�ERD�
GLSORPDFLD�HFRQyPLFD�HVWDGXDO�LPSOLFD�TXH�DV�(PEDL[DGDV�GH�3RUWXJDO�H�D�UHGH�$,&(3�GHYHUmR�VHU�FDSD]�GH�H[HFXWDU�YiULDV�
WDUHIDV�IXQGDPHQWDLV��TXH�HVWH�HQXQFLD�FRPR�VHQGR�DV�VHJXLQWHV��

R�3URPRYHU�XPD�LPDJHP�SRVLWLYD�GH�3RUWXJDO�MXQWR�GR�*RYHUQR�GR�SDtV�RQGH�DWXDP��EHQH¿FLDQGR��DVVLP��GH�XPD�
IRUPD�JHQHUDOL]DGD��DV�HPSUHVDV�QDFLRQDLV�SRWHQFLDO�RX�HIHWLYDPHQWH�SUHVHQWHV�QHVVH�PHUFDGR�

R�$SRLDU�DV�HPSUHVDV�SRUWXJXHVDV�D� OLGDU�FRP�R�IXQFLRQDPHQWR�GDV�DGPLQLVWUDo}HV�S~EOLFDV�QRV�VHXV�PHUFDGRV��
QRPHDGDPHQWH�QD�UHVROXomR�GH�SUREOHPDV�SUiWLFRV�±�DOIDQGHJiULRV��¿VFDLV��FHUWL¿FDo}HV�GD�TXDOLGDGH�GH�SURGXWRV��
YLVWRV�GH�UHVLGrQFLD���WUDEDOKR��UHJLVWR�GH�PDUFDV�H�GH�SURSULHGDGH�LQWHOHFWXDO��HWF�

R�$SRLDU�DV�HPSUHVDV�SRUWXJXHVDV�QR�DFHVVR�DRV�PHUFDGRV�S~EOLFRV��
R�3UHVWDU�XPD�PHOKRU�LQIRUPDomR�VREUH�FOLHQWHV��IRUQHFHGRUHV��FRQFRUUHQWHV�H�SUHVWDGRUHV�GH�VHUYLoRV�
R�'LVSRU�GH�XP�VHUYLoR�GH�SUHVWDomR�GH�LQIRUPDomR�PDLV�GHWDOKDGD��HODERUDGD�j�PHGLGD��VREUH�R�IXQFLRQDPHQWR�H�DV�

UHJUDV�GRV�PHUFDGRV��TXDQWR�D�SURGXWRV��VHUYLoRV��ODERUDO��HWF�
R�3DUWLFLSDU� HP� UHGHV� HXURSHLDV� GH� SUHVWDGRUHV� GH� VHUYLoRV�� S~EOLFRV� H� SULYDGRV�� D� HPSUHVDV�� QRPHDGDPHQWH� DV�

GH�LQLFLDWLYD�FRPXQLWiULD��WLUDQGR�SDUWLGR�GRV�UHVSHWLYRV�SURJUDPDV�GH�SURPRomR�GD�LQWHUQDFLRQDOL]DomR�QR�SDtV�
WHUFHLUR�HP�FDXVD�

$QWyQLR�6DUDLYD�ID]�QRWDU�WDPEpP�D�LPSRUWkQFLD�GH�XP�DGHTXDGR�³SODQHDPHQWR�GDV�Do}HV�GH�SURPRomR�GH�LQWHUQDFLRQDOL]DomR��
PXLWDV�GDV�TXDLV�FRP�DSRLR�S~EOLFR��SRU�IRUPD�D�HYLWDU�VREUHSRVLo}HV�H��DFLPD�GH�WXGR��SRU�IRUPD�D�H[SORUDU�VLQHUJLDV´��
VREUHWXGR� QRD� DWXDO� FRQWH[WR� GH� H[LJXLGDGH� GH� UHFXUVRV� ¿QDQFHLURV�� (VWH� DFUHVFHQWD� DLQGD� TXH�&RQVHOKR�(VWUDWpJLFR� GD�
,QWHUQDFLRQDOL]DomR�GD�(FRQRPLD�p�Mi�³XP�YDOLRVR�LQVWUXPHQWR�GH�FRODERUDomR�HQWUH�RV�VHWRUHV�S~EOLFRV�H�RV�VHWRUHV�SULYDGRV�
QD�SROtWLFD�GH�LQWHUQDFLRQDOL]DomR�±�RQGH�VH�GHVWDFD�D�GLSORPDFLD�HFRQyPLFD�±��WDQWR�D�QtYHO�GD�FRQFHomR�GH�XP�SODQR�GH�DomR��
FRPR�GD�DUWLFXODomR�QHFHVViULD�HQWUH�DV�HQWLGDGHV�HQYROYLGDV�SDUD�D�VXD�H[HFXomR�H��¿QDOPHQWH��SDUD�D�VXD�PRQLWRUL]DomR´��

&21&/86®(6

3HOD�DQiOLVH�HIHWXDGD�GR�SHUtRGR�GD�~OWLPD�GpFDGD�FRQVWDWD�VH�TXH�HP�3RUWXJDO�WHP�KDYLGR�XPD�SUHRFXSDomR�FUHVFHQWH�FRP�D�
GLSORPDFLD�HFRQyPLFD�GD�SDUWH�GRV�VXFHVVLYRV�JRYHUQRV��(VWD�DWLWXGH�SRGH�VHU�H[SOLFDGD�TXHU�SHOD�WHQGrQFLD�LQWHUQDFLRQDO�SDUD�
UHFHQWUDJHP�GRV�FRUSRV�GLSORPiWLFRV�HVWDGXDLV�QDV�TXHVW}HV�HFRQyPLFDV��TXHU�SHOD�VLWXDomR�GLItFLO�TXH�R�(VWDGR�H�D�VRFLHGDGH�
SRUWXJXHVD� HQIUHQWDP�� HVSHFLDOPHQWH� DSyV�R� DJXGL]DU�GD� FULVH�GH������������ D�SDUWLU� GH�¿QDLV�GH������ LQtFLRV�GH�������
4XDQWR�DR�PRGHOR�GH�GLSORPDFLD�HFRQyPLFD�XVDGR�HP�3RUWXJDO��GHWHWD�VH�XP�PLVWR�GH�FRQWLQXLGDGHV�H�GH�WUDQVIRUPDo}HV��



$�GLSORPDFLD�HFRQÐPLFD�QXP�PXQGR�PXOWLFÇQWULFR��1RWDV�VREUH�R�FDVR�SRUWXJXÇV��3DUWH�,,�

��

(VVHQFLDOPHQWH�R�TXH�WHP�HVWDGR�HP�FDXVD�p�HQFRQWUDU�IRUPDV�GH�RUJDQL]DomR�H�GH�DUWLFXODomR��SDUD�XPD�ERD�JHVWmR�GDV�
PDWpULDV�GH�GLSORPDFLD�HFRQyPLFD��HQWUH�R�0LQLVWpULR�GRV�1HJyFLRV�(VWUDQJHLURV�H�R�0LQLVWpULR�GD�(FRQRPLD��D�$,&(3��R�
,$30(,�H�R�7XULVPR�GH�3RUWXJDO��,QVWLWXWR�GR�7XULVPR���2XWUD�YHUWHQWH�IXQGDPHQWDO�p�D�GD�DUWLFXODomR�FRP�DV�Do}HV�GR�VHFWRU�
SULYDGR��DVVRFLDGD�j�TXHVWmR�GD�H¿FiFLD�GDV�SROtWLFDV�S~EOLFDV�HP�PDWpULD�GH�GLSORPDFLD�HFRQyPLFD��$TXL��IRL�LQWURGX]LGR��
HP� ������ R�&RQVHOKR�(VWUDWpJLFR� GD� ,QWHUQDFLRQDOL]DomR� GD� (FRQRPLD�� FRP� R� REMHWLYR� GH� HIHWXDU� XPD� DUWLFXODomR� FRP�
RXWURV�RUJDQLVPRV�FKDYH�GD�GLSORPDFLD�HFRQyPLFD�H�FRQMXJDU�DV�SROtWLFDV�S~EOLFDV�H�GR�VHFWRU�SULYDGR�SDUD�SURPRYHU�D�
LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD�SRUWXJXHVD��)DFH�D�HVWD�DSRVWD�IRUWH�QD�GLSORPDFLD�HFRQyPLFD�D�TXHVWmR�HP�DEHUWR��PDV�TXH�
H[WUDYDVD�GHVWDV�EUHYHV�QRWDV��p�D�GD�DYDOLDomR�GR�JUDX�GH�H¿FiFLD�GD�GLSORPDFLD�HFRQyPLFD�HVWDGXDO�SRUWXJXHVD��DIHULGD��
GHVGH�ORJR��SHOD�PHGLomR�GRV�UHVXOWDGRV�FRQFUHWRV�REWLGRV�

%,%/,2*5$),$

&KDYDJQHX[��&KULVWLDQ���������³/D�GLSORPDWLH�pFRQRPLTXH��SOXV�VHXOHPHQW�XQH�DIIDLUH�G¶eWDWV´�LQ�3RXYRLUV���UHYXH�IUDQoDLVH�
G¶pWXGHV�FRQVWLWXWLRQQHOOHV�HW�SROLWLTXHV�Q�����MDQHLUR��SS�������

&&,3�&KDPEUH�GH�&RPPHUFH�HW�G¶�,QGXVWULH�GH�3DULV���������$QQH[H�WHFKQLTXH�'pYHORSSHPHQW�LQWHUQDWLRQDO�GHV�HQWUHSULVHV��
4XHO� DSSRUW� GH� OD� GLSORPDWLH� pFRQRPLTXH"��$FHVVtYHO� HP�KWWS���ZZZ�HWXGHV�FFLS�IU�UDSSRUW�����GLSORPDWLH�HFRQRPLTXH�
>$FHGLGR�HP�����������@��

)DUWR��0DQXHO���������³2EMHWLYRV�H�WDUHIDV�GD�QRYD�GLSORPDFLD�HFRQyPLFD´�LQ�-DQXV�2QOLQH�������8QLYHUVLGDGH�$XWyQRPD�GH�
/LVERD��$FHVVtYHO�HP�KWWS���MDQXVRQOLQH�SW����������B�B�B��KWPO�>$FHGLGR�D�����������@�

)HUUHLUD��0DQXHO�(QQHV�H�*RQoDOYHV��)UDQFLVFR�5RFKD���������³'LSORPDFLD�(FRQyPLFD�H�(PSUHVDV�GH�%DQGHLUD��R�FDVR�GD�*DOS�
H�GD�8QLFHU�HP�$QJROD´�LQ�5HODo}HV�,QWHUQDFLRQDLV�Q������GH]HPEUR��SS�����������$FHVVtYHO�HP�KWWS���ZZZ�VFLHOR�RFHV�
PFWHV�SW�SGI�UL�Q���Q��D���SGI�>$FHGLGR�D�����������@�

)HUQDQGHV��-RVp�3HGUR�7HL[HLUD���������³$�GLSORPDFLD�HFRQyPLFD�QXP�PXQGR�PXOWLFrQWULFR��SDUWH�,�´��LQ�3HUFXUVRV�	�,GHLDV��
���VpULH��Q�����SS���������$FHVVtYHO�HP�KWWS���ZZZ�LVFHW�SW�VLWHV�GHIDXOW�¿OHV�3HUFXUVRV,GHLDV�1B������B5+,�SGI�>$FHGLGR�
����������@�

,$30(,���������6DELD�TXH�D�VXD�HPSUHVD�WHP�XP�HPEDL[DGRU�QR�HVWUDQJHLUR"�'LSORPDFLD�(FRQyPLFD��$FHVVtYHO�HP�KWWS���ZZZ�
LDSPHL�SW�LDSPHL�DUW����SKS"LG �����>$FHGLGR�����������@�

7LDJR��/XFtOLD���������³2V�WUrV�FHQiULRV�SDUD�D�GLSORPDFLD�HFRQyPLFD´�LQ�'LQKHLUR�9LYR�����GH�VHWHPEUR��$FHVVtYHO�HP�KWWS���ZZZ�
GLQKHLURYLYR�SW�&,(&2�������KWPO��>$FHGLGR�D�����������@�

6DUDLYD��$QWyQLR���������&RPR�ID]HU�GLSORPDFLD�HFRQyPLFD��FRPXQLFDomR�DSUHVHQWDGD�QR�6HPLQiULR�³4XH�GLSORPDFLD�HFRQyPLFD�
SDUD�3RUWXJDO"´����PDLR��,6&63�,QVWLWXWR�6XSHULRU�GH�&LrQFLDV�6RFLDLV�H�3ROtWLFDV�

6WUDQJH��6XVDQ���������7KH�5HWUHDW�RI�WKH�6WDWH��7KH�'LIIXVLRQ�RI�3RZHU�LQ�WKH�:RUOG�(FRQRP\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

/(*,6/$d­2

'HVSDFKR� Q�� ������������ GD� 3UHVLGrQFLD� GR� &RQVHOKR� GH� 0LQLVWURV�*DELQHWH� GR� 3ULPHLUR�0LQLVWUR�� SXEOLFDGR� QR� 'LiULR� GD�
5HS~EOLFD�GH����QRYHPEUR�

'/��'HFUHWR�/HL�����$�������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD�GH����GH�MXOKR�
'/��'HFUHWR�/HL������������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD�GH����GH�GH]HPEUR�
'/��'HFUHWR�/HL������������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD�GH����GH�RXWXEUR�
5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q������������SXEOLFDGD�QR�'LiULR�GD�5HS~EOLFD�GH���GH�QRYHPEUR�
5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�����������SXEOLFDGD�QR�'LiULR�GD�5HS~EOLFD�GH����GH�RXWXEUR�
5HVROXomR�GR�&RQVHOKR�GH�0LQLVWURV�Q�����������SXEOLFDGD�QR�'LiULR�GD�5HS~EOLFD�GH����GH�PDUoR�


