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FRPHQWiULRV $GPLQLVWUDomR 3~EOLFD� (33V� -DFRE\

)HUQDQGHV� 3RGHU 3~EOLFR� 7&8

$WHQWRV j LPSRUWkQFLD GDV PLFUR HPSUHVDV ± 0( H

HPSUHVDV GH SHTXHQR SRUWH ± (33V QD HFRQRPLD� R

7ULEXQDO GH &RQWDV GD 8QLmR ± 7&8 SXEOLFRX

R $FyUGmR Q� ����������3OHQiULR� TXH VHUYH GH

RULHQWDomR SDUD DV OLFLWDo}HV TXH HQYROYDP HVVDV

HPSUHVDV� 2 7&8 VH UHIHULX DR WUDWDPHQWR GLIHUHQFLDGR

SUHYLVWR QD /HL &RPSOHPHQWDU Q� ��������� 'H DFRUGR

FRP D QRUPD� QDV FRQWUDWDo}HV S~EOLFDV GD

$GPLQLVWUDomR GHYHUi VHU FRQFHGLGR WUDWDPHQWR

GLIHUHQFLDGR H VLPSOLILFDGR SDUD DV PLFURHPSUHVDV H

HPSUHVDV GH SHTXHQR SRUWH REMHWLYDQGR D SURPRomR GR

GHVHQYROYLPHQWR HFRQ{PLFR H VRFLDO QR kPELWR

PXQLFLSDO H UHJLRQDO� D DPSOLDomR GD HILFLrQFLD GDV

SROtWLFDV S~EOLFDV H R LQFHQWLYR j LQRYDomR WHFQROyJLFD�

$VVLP� SDUD R FXPSULPHQWR GR TXH GHWHUPLQD D /HL &RPSOHPHQWDU� D $GPLQLVWUDomR

3~EOLFD GHYHUi UHDOL]DU SURFHVVR OLFLWDWyULR GHVWLQDGR H[FOXVLYDPHQWH j SDUWLFLSDomR GH

0(�(33 QRV LWHQV GH FRQWUDWDomR FXMR YDORU VHMD GH DWp 5� �� PLO� $LQGD� SRGHUi� HP

UHODomR DRV SURFHVVRV OLFLWDWyULRV GHVWLQDGRV j DTXLVLomR GH REUDV H VHUYLoRV� H[LJLU GRV

OLFLWDQWHV D VXEFRQWUDWDomR GH PLFURHPSUHVD RX HPSUHVD GH SHTXHQR SRUWH� ( WDPEpP GHYHUi

HVWDEHOHFHU� HP FHUWDPHV SDUD DTXLVLomR GH EHQV GH QDWXUH]D GLYLVtYHO� FRWD GH DWp ��� GR

REMHWR SDUD D FRQWUDWDomR GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH�

&RP LVVR� LQLFLDOPHQWH� R 7&8 IL[RX TXH D DSOLFDomR GD FRWD GH ��� GHVWLQDGD j

FRQWUDWDomR GH PLFURHPSUHVDV H HPSUHVDV GH SHTXHQR SRUWH HP FHUWDPHV SDUD DTXLVLomR

GH EHQV GH QDWXUH]D GLYLVtYHO� QmR HVWi OLPLWDGD j LPSRUWkQFLD GH 5� �� PLO� $OpP GLVVR�

GHVWDFRX TXH p SRVVtYHO TXH VHMDP GLVWLQWRV RV SUHoRV SUDWLFDGRV SDUD XP PHVPR SURGXWR

SHODV 0(V H (33V H DV HPSUHVDV TXH GLVSXWDP DV FRWDV GHVWLQDGDV j DPSOD FRQFRUUrQFLD�

GHVGH TXH QmR XOWUDSDVVHP R SUHoR GH UHIHUrQFLD GHILQLGR SHOD $GPLQLVWUDomR� R TXDO GHYH

VHPSUH UHIOHWLU RV YDORUHV SUDWLFDGRV QR PHUFDGR�
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³$ &RQVWLWXLomR )HGHUDO GH ���� HVWDEHOHFHX D SRVVLELOLGDGH GH GDU WUDWDPHQWR MXUtGLFR

IDYRUHFLGR� GLIHUHQFLDGR H VLPSOLILFDGR SDUD HPSUHVDV GH SHTXHQR SRUWH� H D /& Q� ��������

FRQFUHWL]RX PHGLDQWH UHJUDV REMHWLYDV� WDLV SUHFHLWRV FRQVWLWXFLRQDLV� (P RXWUDV SDODYUDV� R

SUHJRHLUR H D &RPLVVmR GH /LFLWDomR WrP DR VHX DOFDQFH D SRVVLELOLGDGH GH XWLOL]DU R

SURFHGLPHQWR OLFLWDWyULR WDPEpP FRPR IRQWH JHUDGRUD GH HPSUHJR H UHQGD SDUD D

VRFLHGDGH´� H[SOLFD�

2X VHMD� DOpP GD VXD IXQomR EiVLFD GH VXSULU D $GPLQLVWUDomR 3~EOLFD FRP EHQV H

VHUYLoRV� R SURFHVVR GH FRQWUDWDomR SHOR 3RGHU 3~EOLFR SRGH VHU XPD HVWUDWpJLD GH

SROtWLFDV YROWDGDV SDUD R GHVHQYROYLPHQWR HFRQ{PLFR VXVWHQWiYHO� SDUD D JHUDomR GH

HPSUHJR H UHQGD H SDUD HUUDGLFDomR GD SREUH]D H GDV GHVLJXDOGDGHV VRFLDLV�

2�7ULEXQDO�GH�&RQWDV�GD�8QLmR��7&8��DQDOLVRX��VRE�D�UHODWRULD�GR�PLQLVWUR�VXEVWLWXWR�:HGHU�

GH�2OLYHLUD�� VROLFLWDomR�GD�&kPDUD�GRV�'HSXWDGRV� UHTXHUHQGR� LQIRUPDo}HV� VREUH�R� LPSDFWR�

ILQDQFHLUR��SDUD�D�$GPLQLVWUDomR�3~EOLFD��GH�EHQHItFLRV�SUHYLVWRV�QD�/HL�&RPSOHPHQWDU������

GH� ������ TXH� LQVWLWXLX� WUDWDPHQWR� GLIHUHQFLDGR� HP� IDYRU� GDV�PLFURHPSUHVDV� H� HPSUHVDV� GH�

SHTXHQR�SRUWH��0(�(33��

'H�DFRUGR�FRP�R�SULPHLUR�PpWRGR��R�7&8�HVWLPRX�TXH�D�FRQFHVVmR�GRV�EHQHItFLRV�GRV�WLSRV�,�

H� ,,,� JHUDUDP�XPD� HFRQRPLD� GH� DSUR[LPDGDPHQWH� ��� DRV� FRIUHV� IHGHUDLV�� FHUFD� GH�5������

ELOK}HV��2�WLSR�,�GL]�UHVSHLWR�jV�OLFLWDo}HV�H[FOXVLYDV�SDUD�0(�(33�QRV�LWHQV�RX�ORWHV�GH�YDORU�

DWp�5�����PLO��DUWV�����H�����,��GD�/&������GH��������-i�R�WLSR�,,,�VH�UHIHUH�j�FRWD�UHVHUYDGD�GH�

DWp�����GRV�EHQV GH�QDWXUH]D�GLYLVtYHO�jV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH��DUW��

����,,,��GD�/&������

3RU�RXWUR� ODGR��VRE�D�SHUVSHFWLYD�GD�VHJXQGD�PHWRGRORJLD�� IRL�FDOFXODGD�D�GLIHUHQoD�HQWUH�R�

SUHoR�FRQWUDWDGR�JOREDO�H�R�SUHoR�FRQWUDWDGR�JOREDO�KLSRWpWLFR��DPERV QD�FRWD�UHVHUYDGD��FDVR�

DGRWDGR�R�SUHoR�XQLWiULR�GD�FRWD�SULQFLSDO��³3RU�HVVD�OyJLFD��FRQVLGHUDQGR�RV����FRQWUDWRV�GD�

DPRVWUD��RV�SUHoRV�QD�FRWD�UHVHUYDGD�IRUDP��HP�PpGLD������VXSHULRUHV�DRV�GD�FRWD�SULQFLSDO´��

GLVVH�R�PLQLVWUR�UHODWRU�

³'H�DFRUGR�FRP�RV�PpWRGRV�HPSUHJDGRV�QD�DQiOLVH��D�FRQFHVVmR�GH�YDQWDJHQV�jV�0(�(33�QDV�

FRPSUDV�JRYHUQDPHQWDLV�SRGHULD�YDULDU�GH�XPD�JUDQGH�YDQWDJHP�ILQDQFHLUD������D�XPD�SHUGD�

GD�RUGHP�GH����´��VLQWHWL]RX�R�PLQLVWUR�:HGHU�GH�2OLYHLUD�
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³'RLV� DVSHFWRV� UHOHYDQWHV� GHYHP� VHU� GHVWDFDGRV�� $� SROtWLFD� GH� LQFHQWLYR� j� SDUWLFLSDomR� GH�

0(�(33� HP� FHUWDPHV� OLFLWDWyULRV� WHP� R� REMHWLYR� GH� GLQDPL]DU� VHWRUHV� UHFRQKHFLGDPHQWH�

UHVSRQViYHLV� SHOR� VXVWHQWR� GH� PLOK}HV� GH� IDPtOLDV�� EHP� FRPR� SRU� HYLWDU� TXH� KDMD� JUDQGH�

FRQFHQWUDomR�GH�PHUFDGR��2�VHJXQGR�p�TXH��QDWXUDOPHQWH��WRGD�SROtWLFD�GH�LQFHQWLYR�WHP�XP�

FXVWR� ILQDQFHLUR� �TXH� p� GH�GLItFLO� HVWLPDWLYD� FRQFOXVLYD�QR�SUHVHQWH� FDVR�� H�TXH�GHYH�� WDQWR�

TXDQWR� SRVVtYHO�� VHU� H[SOLFLWDGR� SDUD� EDOL]DU� D� WRPDGD� GH� GHFLVmR� GRV� IRUPXODGRUHV� GHVVDV�

SROtWLFDV´��SRQGHURX�R�PLQLVWUR�UHODWRU�

:HGHU� GH� 2OLYHLUD� DFUHVFHQWRX� TXH� ³DV� 0(�(33� UHSUHVHQWDP� FHUFD� GH� ������ GR� WRWDO� GH�

HPSUHVDV�SULYDGDV��TXH�UHVSRQGHP�SRU�����GR�3,%��H�VmR�UHVSRQViYHLV�SRU�����GR�WRWDO�GH�

HPSUHJRV�QR�3DtV��GH�DFRUGR�FRP�GDGRV�GR�6HEUDH��GH�������������2�WUDWDPHQWR�GLIHUHQFLDGR�p�

XP� PDQGDPHQWR� FRQVWLWXFLRQDO� LQVFULWR� QR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO´�� DVVHYHURX� R�

UHODWRU�GR�SURFHVVR�QR�7&8�

³1R� SHUtRGR� DQDOLVDGR�� RV� YDORUHV� GRV� FRQWUDWRV� GHFRUUHQWHV� GH� OLFLWDo}HV� HP� TXH� KRXYH�

DSOLFDomR� GRV� EHQHItFLRV� WLSRV� ,� H� ,,,�� GH� FHUFD� GH� 5�� ���� PLOK}HV�� UHSUHVHQWDUDP� DSHQDV�

������GR�YDORU�WRWDO�FRQWUDWDGR�SHOD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�VHP�HVVHV�EHQHItFLRV��TXH�

IRL�GH�FHUFD�GH�5�������ELOK}HV��R�TXH�GHPRQVWUD�R�EDL[R�LPSDFWR�GHVVD�SROtWLFD�DRV�FRIUHV�GD

8QLmR´��OHFLRQRX�R�PLQLVWUR�:HGHU�GH�2OLYHLUD�

$�GHOLEHUDomR

$� &RUWH� GH� &RQWDV� UHFRPHQGRX� j� 6HFUHWDULD� GH� *HVWmR� GD� 6HFUHWDULD� (VSHFLDO� GH�

'HVEXURFUDWL]DomR�� *HVWmR� H� *RYHUQR� 'LJLWDO� GR�0LQLVWpULR� GD� (FRQRPLD� TXH� LPSOHPHQWH�

PHGLGDV�SDUD�PLWLJDU� DV� LQFRQVLVWrQFLDV�H� OLPLWDo}HV�QRV� VLVWHPDV�H�QDV�EDVHV�GH�GDGRV�GDV�

FRPSUDV�JRYHUQDPHQWDLV�

2�SUD]R�SDUD�D�LPSOHPHQWDomR�GDV�PHGLGDV�p�GH�����GLDV��FRQWDGRV�GR�GLD�VHJXLQWH�DR�WpUPLQR�

GRV�HIHLWRV�GR�HVWDGR�GH�FDODPLGDGH�S~EOLFD�UHFRQKHFLGR�SHOR�'HFUHWR�/HJLVODWLYR ���GH�������

UHODFLRQDGR�DR�QRYR�&RURQDYtUXV��&RYLG�����

2�7&8�YHULILFRX��SRU�H[HPSOR�� IDOKDV�QR�UHJLVWUR�GD�FODVVLILFDomR�GRV� LWHQV�GH�SDUWLFLSDomR�

DEHUWD� YLQFXODGRV� D� LWHQV� GH� FRWD� H[FOXVLYD�� EHP� FRPR� LQFRQVLVWrQFLDV� QD� FODVVLILFDomR� GRV�

IRUQHFHGRUHV�TXDQWR�DR�SRUWH�
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