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2V (VWDGRV 8QLGRV 0H[LFDQRV VH PDQWLYHUDP� GXUDQWH PXLWR WHPSR� QXPD VLWXDomR GH
DWUDVR GDV FRQGLo}HV SDUD SURGXomR LQGXVWULDO� SREUH]D H GHVLJXDOGDGH VRFLDO� 1R DQR
GH ���� HQWURX HP YLJRU R 7UDWDGR 1RUWH�$PHULFDQR GH /LYUH�&RPpUFLR� HP FRQMXQWR
FRP RV (VWDGRV 8QLGRV H R &DQDGi� $ SDUWLU GR LQtFLR GD YLJrQFLD GR DFRUGR� R IOX[R GH
,QYHVWLPHQWR (VWUDQJHLUR 'LUHWR QR 0p[LFR H R 3,% GHVWH SDtV DXPHQWDUDP� FRPR
GHPRQVWUDP RV GDGRV GR %DQFR 0XQGLDO� &RQWXGR� R PHVPR RFRUUHX FRP DV WD[DV GH
SREUH]D� &RPR p SRVVtYHO TXH LVVR WHQKD RFRUULGR� VH WDO DFRUGR GHYHULD SRVVLELOLWDU
PHOKRUHV FRQGLo}HV VyFLR�HFRQ{PLFDV SDUD R SDtV HP WHUPRV GH HPSUHJR� UHQGD H
HVWUXWXUD� SRU H[HPSOR" 'LVFXWLU D GLVSDULGDGH SURIXQGD HQWUH DV FRQGLo}HV GRV RXWURV
SDtVHV QR WUDWDGR H R 0p[LFR p UHOHYDQWH SDUD TXH VH SRVVD DYDOLDU RV HIHLWRV GD
DGHVmR DR 1$)7$� Mi TXH HVWD IRL DSRQWDGD FRPR XP FDPLQKR SDUD XP IXWXUR SUyVSHUR
H HVWiYHO TXDQGR QD UHDOLGDGH R SDtV VH WRUQD VXEVHUYLHQWH H VH PDQWpP OLJDGR jV
GLQkPLFDV GR &DSLWDO HP SULPHLUR OXJDU� GHL[DQGR D TXDOLGDGH GH YLGD GH VXD SRSXODomR
HP VHJXQGR SODQR� 2 REMHWLYR JHUDO GHVWH WUDEDOKR p FRPSUHHQGHU RV HIHLWRV GD DGHVmR
DR 1$)7$ SDUD R 0p[LFR� UHFRQKHFHQGR DV YDQWDJHQV H SUHMXt]RV DR SDtV GRV SRQWRV
GH YLVWD HFRQ{PLFRV H VRFLDLV� &RPR REMHWLYRV HVSHFtILFRV HVWmR �� DYDOLDU DV FRQGLo}HV
HFRQ{PLFDV H VRFLDLV DQWHV GD DGHVmR DR WUDWDGR� �� DQDOLVDU DV SURSRVWDV H VLJQLILFDGR
GR WUDWDGR SDUD RV SDtVHV SDUWLFLSDQWHV H �� FRPSUHHQGHU RV UHVXOWDGRV GRV SURFHVVRV
GH OLEHUDOL]DomR OLJDGRV DR 1$)7$ QR 0p[LFR� (VWD SHVTXLVD WHP FDUiWHU H[SORUDWyULR�
DERUGDJHP TXDOLWDWLYD H DGRWD WpFQLFDV GH SHVTXLVD ELEOLRJUiILFD H GRFXPHQWDO� 6H
SHUFHEH� GXUDQWH D HODERUDomR GHVWH WUDEDOKR� TXH D *XHUUD )ULD PDQWHYH XPD GLVSXWD
SRU WHUULWyULRV DOLDGRV H SRVVLELOLGDGHV GH PHUFDGR� RQGH GLIHUHQWHV SDtVHV DFDEDUDP
VHQGR WRPDGRV SHOD OyJLFD OLEHUDO RX QHROLEHUDO� H R FRODSVR GR EORFR VRYLpWLFR SHUPLWLX
XPD H[SDQVmR FRPSOHWD GR &DSLWDO� WRUQDQGR D OyJLFD GR OLYUH PHUFDGR D IRUoD SULQFLSDO
D PRYLPHQWDU D HFRQRPLD PXQGLDO� 1D $PpULFD /DWLQD� R DWUDVR HFRQ{PLFR H DV
FDSDFLGDGHV SURGXWLYDV LQVDWLVIDWyULDV PDQWLQKDP GLYHUVRV SDtVHV HP FRQGLo}HV GH
SREUH]D H GHVLJXDOGDGH� 2 0p[LFR VH PDQWHYH VRE JRYHUQRV TXH LPSOHPHQWDUDP
SROtWLFDV SURWHFLRQLVWDV GH HFRQRPLD� VHQGR TXH QRV DQRV ���� KRXYH XPD PXGDQoD
GDV HVWUDWpJLDV DGRWDGDV HP IDYRU GR DEDQGRQR GD SDUWLFLSDomR HVWDWDO QD JHVWmR GR
PHUFDGR H SURGXomR� 2 TXH VH VHJXLX IRL D DGRomR FDGD YH] PDLV LQWHQVD GD
SULYDWL]DomR H PHQRU SDUWLFLSDomR GR (VWDGR QD HFRQRPLD� FXOPLQDQGR QD DGHVmR DR
WUDWDGR DTXL WUDEDOKDGR� 2 SULPHLUR DQR GH HQWUDGD QR 1$)7$ IRL PDUFDGR SRU
SULYDWL]DomR HP PDVVD� FRUWH GH JDVWRV S~EOLFRV H HOLPLQDomR GH WDULIDV QR FRPpUFLR�
DR PHVPR WHPSR� JUDQGHV TXDQWLDV HUDP LQYHVWLGDV QR SDtV SRU HPSUHVD
HVWDGXQLGHQVHV� SULQFLSDOPHQWH� TXH VH EHQHILFLDUDP GD IDFLOLGDGH SDUD LQVWDODomR GDV
IiEULFDV H PDWpULD SULPD H PmR GH REUD EDUDWD H HP JUDQGHV TXDQWLGDGHV� )RL SUHYLVWD
D PHOKRULD GDV FRQGLo}HV GH WUDEDOKR H QtYHO GH YLGD HP WRGRV RV WHUULWyULRV� HQWUHWDQWR�



GLIHUHQWHPHQWH GRV GLUHLWRV GH LQYHVWLGRU H GH SURSULHGDGH LQWHOHFWXDO� SDGU}HV
WUDEDOKLVWDV H DPELHQWDLV QmR VH HQFRQWUDP HIHWLYDPHQWH SUHVHQWHV QR 1DIWD� R TXH
VLJQLILFD TXH D YLRODomR GHVVHV QmR LQYDOLGD R DFRUGR� QHP MXVWLILFD XPD DomR FRQWUD XP
GRV VLJQDWiULRV� $V WDULIDV H LPSRVWRV VREUH RV SURGXWRV SURGX]LGRV QR SDtV H DV
HPSUHVDV HVWUDQJHLUDV QR 0p[LFR LQVWDODGDV IRUDP SURJUHVVLYDPHQWH GLPLQXLQGR�
WRUQDQGR FDGD YH] PDLV IiFLO VXD LQVHUomR QRV WHUULWyULRV PH[LFDQRV� $SHVDU GR
FUHVFLPHQWR GR 3,% PH[LFDQR HP UD]mR GR DXPHQWR GDV H[SRUWDo}HV� RFRUUHX R
HPSREUHFLPHQWR GD SRSXODomR� (P ���� �GRLV DQRV DQWHV GR DFRUGR� ����� GRV
PH[LFDQRV HUDP FRQVLGHUDGRV SREUHV SHOR %DQFR 0XQGLDO� HP ���� �GRLV DQRV DSyV D
DVVLQDWXUD GR DFRUGR� XPD SDUFHOD GH ��� GD SRSXODomR YLYLD HP FRQGLo}HV GH
SREUH]D� (P ����� R SDWDPDU FRQWLQXDYD DOWR FRP ����� GD SRSXODomR HP VLWXDomR GH
SREUH]D� &RP UHODomR DRV Q~PHURV GDV %DODQoDV &RPHUFLDLV GRV SDtVHV� VH SHUFHEH
TXH R QRWiYHO DXPHQWR GD SDUWLFLSDomR GDV LPSRUWDo}HV H H[SRUWDo}HV QR 3,% GR
0p[LFR GHPRQVWUD TXH KRXYH XP DSURIXQGDPHQWR GD GHSHQGrQFLD GR SDtV HP UHODomR
jV WURFDV FRPHUFLDLV QR 1DIWD� HVSHFLDOPHQWH FRP RV (8$� &RP HIHLWR� D SURGXomR GD
LQG~VWULD PDTXLODGRUD VH RULHQWD TXDVH LQWHJUDOPHQWH SHOR PHUFDGR GRV (VWDGRV
8QLGRV� 3RU ILP� VH FRQFOXL TXH R DFRUGR SHUPLWLX XPD GLYHUVLILFDomR GD SURGXomR H GD
H[SRUWDomR H S{GH JHUDU HPSUHJRV �DSHVDU GDV FRQGLo}HV WUDEDOKLVWDV VHUHP
FRQWURYHUVDV�� DR PHVPR WHPSR HP TXH KRXYH DXPHQWR GR 3,%� HQWUHWDQWR� DV SUySULDV
SROtWLFDV GH OLYUH PHUFDGR WHP XP FDUiWHU GH IRFR QD HFRQRPLD DR SDVVR TXH DV
SROtWLFDV VRFLDLV QmR VmR SDUWH GD DJHQGD� Mi TXH WDLV LGHLDV SURS}HP TXH RV
PRYLPHQWRV GR PHUFDGR UHVROYDP DV GHVLJXDOGDGHV H SREUH]D QDWXUDOPHQWH� MXQWR D
LVWR� D GHSHQGrQFLD GH XP SDtV SHULIpULFR SDUD FRP XPD SRWrQFLD p YLVtYHO QHVWH HVWXGR�
RQGH R 0p[LFR GHVHPSHQKD XP SDSHO GH VXEVHUYLrQFLD DRV LQWHUHVVHV GR FDSLWDO
HVWDGXQLGHQVH�

$JUDGHFLPHQWRV� $JUDGHFHPRV j 8QLYHUVLGDGH )HGHUDO GR 3DPSD SHOD
RSRUWXQLGDGH�H�DR�SURIHVVRU�5HQDWR�&RVWD�SHOR�DSRLR�H�RULHQWDomR�

3DODYUDV�FKDYH� 0p[LFR��'HSHQGrQFLD��1$)7$��/LYUH &RPpUFLR�


