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2 REMHWLYR GHVWH WUDEDOKR p DSUHVHQWDU XPD UHVHQKD GR WH[WR 'R &RPSOH[R 5XUDO DRV &RPSOH[RV

$JURLQGXVWULDLV GD 2EUD GH� *5$=,$12 '$ 6,/9$� -RVp� $ QRYD GLQkPLFD GD DJULFXOWXUD EUDVLOHLUD�

&DPSLQDV� 8QLFDPS�,QVWLWXWR GH (FRQRPLD� ����� ���S� (VWD REUD DSUHVHQWD LQIRUPDo}HV KLVWyULFDV�

VREUH D IRUPD FRPR IRL GHVHQYROYLGD D DJULFXOWXUD EUDVLOHLUD H D VXD WUDQVIRUPDomR GH HFRQRPLD

QDWXUDO SDUD LQG~VWULD� QXP SURFHVVR GH WUDQVLomR GH XP ³FRPSOH[R UXUDO´ SDUD XP ³FRPSOH[R

DJURLQGXVWULDO�� 2 GHVHQYROYLPHQWR GR FDSLWDOLVPR QR FDPSR� IRL D SDUWLU GD GLYLVmR GR WUDEDOKR� RQGH

VH GHVWUXLX D HFRQRPLD QDWXUDO H D PDQXIDWXUD� R DUWHVDQDWR GRPpVWLFR� R GHVHQYROYLPHQWR GR

PHUFDGR LQWHUQR PXGDQGR D KDUPRQLD GH XP ³VHU DXW{QRPR´� (VWDV FRQFHSo}HV VH LQVSLUDUDP QD

REUD GH .DXWVN\ ������� TXH QR ILQDO GR VpFXOR SDVVDGR DQDOLVRX R LQtFLR GD XQLmR GD DJULFXOWXUD FRP

D LQG~VWULD� (P VHX OLYUR $ 4XHVWmR $JUiULD� UHDOL]D DV VHJXLQWHV DILUPDo}HV� ³2 FDPSRQrV GHL[D GH

VHU� SRLV� R VHQKRU QD VXD H[SORUDomR DJUtFROD� (VWD VH WRUQD XP DSrQGLFH GD H[SORUDomR LQGXVWULDO�

SRU FXMDV FRQYHQLrQFLDV GHYH RULHQWDU�VH ���� )UHT�HQWHPHQWH� WDPEpP FDL VRE D GHSHQGrQFLD WpFQLFD

GD H[SORUDomR LQGXVWULDO ���� &RPR QRV GHPDLV VHWRUHV GD VRFLHGDGH FDSLWDOLVWD� D LQG~VWULD DFDED SRU

YHQFHU D DJULFXOWXUD����� $ LQG~VWULD FRQVWLWXL D PROD QmR DSHQDV GH VXD HYROXomR PDV DLQGD GD

HYROXomR DJUtFROD� 9LPRV TXH IRL D PDQXIDWXUD XUEDQD TXH GLVVRFLRX� QR FDPSR� D LQG~VWULD H D

DJULFXOWXUD� TXH IH] GR UXUDO XP ODYUDGRU SXUR� XP SURGXWRU GHSHQGHQWH GRV FDSULFKRV GR PHUFDGR�

TXH FULRX D SRVVLELOLGDGH GH VXD SUROHWDUL]DomR ���� )RUDP FULDGDV DVVLP DV FRQGLo}HV WpFQLFDV H

FLHQWtILFDV GD DJULFXOWXUD UDFLRQDO H PRGHUQD� D TXDO VXUJLX FRP R HPSUHJR GH PiTXLQDV H GHX�OKH�

SRLV� VXSHULRULGDGH GD JUDQGH H[SORUDomR FDSLWDOLVWD VREUH D SHTXHQD H[SORUDomR FDPSRQHVD�´+RXYH

XPD PRGHUQL]DomR QR FDPSR DWUDYpV GD PHFDQL]DomR� SUHFLVRX�VH GH PmR�GH�REUD HVSHFLDOL]DGD�

SHVTXLVDV TXH SRVVLELOLWDUDP D SURGXomR GH XPD IRUPD TXH VH OLEHUWDVVH GDV FRQGLo}HV QDWXUDLV�

WHQGR XPD SURGXomR HP PDVVD� WUDQVIRUPDQGR XP SURGXWR DJUR HP PDWpULD�SULPD SDUD D LQG~VWULD� $

SDUWLU GH ����� VH SURtEH R WUiILFR QHJUHLUR H VH LPSODQWD D /HL GH 7HUUDV QR %UDVLO� R VXUJLPHQWR GH

ID]HQGDV WRUQD R FDIp� R SULQFLSDO SURGXWR GH H[SRUWDomR� 6XUJH XP QRYR UHJLPH GH WUDEDOKR ³R

FRORQDWR´� D SDUWLU GH LQFRUSRUDo}HV GH LPLJUDQWHV� HUD XP WUDEDOKDGRU DVVDODULDGR WHPSRUiULR�

SURGX]LD SDUWH SDUD VXD SUySULD VXEVLVWrQFLD QD URoD IDPLOLDU DR PHVPR WHPSR R H[FHGHQWH

FRPHUFLDOL]DGR QD SUySULD UHJLmR� LVVR SHUPLWLX D GLYLVmR VRFLDO GR WUDEDOKR� 2 FRPSOH[R FDIHHLUR WHYH

XPD H[SDQVmR GH VXDV DWLYLGDGHV� D QHFHVVLGDGH FUHVFHQWH GH QRYDV PiTXLQDV H HTXLSDPHQWRV

IL]HUDP TXH HQJUHQDVVH IRUD GD ID]HQGD DWLYLGDGHV FRPSOHPHQWDUHV FRPR RV EDQFRV� HVWUDGDV� H DV

IiEULFDV Wr[WHLV� ILQDQFLDGDV SHORV SUySULRV ID]HQGHLURV GH FDIp� $ LQGXVWULDOL]DomR H R

DSURIXQGDPHQWR GD GLYLVmR GR WUDEDOKR� VH FRQYHUWHX QXP UDPR GH SURGXomR� TXH FRPSUD LQVXPRV H

YHQGH PDWpULDV�SULPDV SDUD RXWURV UDPRV GD LQG~VWULD� Ki XPD QRYD IDVH FRP D VHSDUDomR

FDPSR�FLGDGH H DJULFXOWXUD�LQG~VWULD� (P IXQomR GD FULVH GR FDIp� D LQVWDODomR GRV PRLQKRV

UHIOHWLDP�VH QXP FUHVFLPHQWR DFHOHUDGR GDV LPSRUWDo}HV GH WULJR HP JUmRV� KDYHQGR XPD

GLYHUVLILFDomR GD SURGXomR DJUtFROD� 2 GHVHQYROYLPHQWR GD DJULFXOWXUD GHSHQGH GD GLQkPLFD GD

LQG~VWULD� RQGH SRVVXL OXJDU SDUD YiULDV GLQkPLFDV� SUySULDV GH FDGD XP GRV FRPSOH[RV SDUWLFXODUHV�

1XP FRPSOH[R DJURLQGXVWULDO� QR FDVR GR Do~FDU H GR iOFRRO� p QHFHVViULR HTXLSDPHQWRV SDUD XVLQDV

H GHVWLODULDV � FDQD � XVLQDV GH Do~FDU H iOFRRO� SRGH LGHQWLILFDU XP WULSp ³DJULFXOWXUD�DWLYLGDGH

DJUtFROD�DJURLQG~VWULD´� 1HVWH WH[WR IRL HQIDWL]DGR D SURGXomR FDIHHLUD� PDV SRGHULD WHU GHVWDFDGR D

SURGXomR GH DOJRGmR SDUD D SURGXomR Wr[WLO GH EROVDV SDUD R WUDQVSRUWH GH FDIp� PXLWDV SHVVRDV GH
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FODVVH VRFLDO EDL[D XVDYDP HVVDV EROVDV SDUD FRQIHFFLRQDU VXDV URXSDV� 3RU ILP� HVVD REUD

UHVHQKDGD DSUHVHQWD XPD SDUWH LPSRUWDQWH GD KLVWyULD GR DJURQHJyFLR EUDVLOHLUR H HVFODUHFH XP

SURFHVVR GH WUDQVIRUPDomR QD DJULFXOWXUD H SHFXiULD EUDVLOHLUD TXH SHUPDQHFH DWp RV GLDV DWXDLV H

FRQWULEXL�VLJQLILFDWLYDPHQWH�SDUD�R�SURGXWR�LQWHUQR�EUXWR�GR�SDtV�
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