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$OHJRX TXH� QR DQR GH ����� UHQRYRX RV FRQWUDWRV
GH FRQFHVVmR FRP R (VWDGR GH 0LQDV *HUDLV� SHOR
SUD]R GH �� DQRV� SDUD SUHVWDomR GH VHUYLoRV GH
DGPLQLVWUDomR H H[SORUDomR PHGLDQWH D FREUDQoD GH
WDULID GRV XVXiULRV FRP D JHVWmR� DFRPSDQKDPHQWR�
PRQLWRUDPHQWR H FRQWUROH SHOR UHIHULGR HQWH
IHGHUDWLYR� �� 6XVWHQWRX TXH� HPERUD DV SURMHo}HV
EDOL]DGDV QR SDJDPHQWR GDV RXWRUJDV MXQWR DR
(VWDGR 0LQDV *HUDLV LQGLFDVVHP ��� GH
DSURYHLWDPHQWR� R DOXGLGR SHUFHQWXDO MDPDLV IRL
DWLQJLGR QR GHFRUUHU GR FRQWUDWR� RFDVLRQDQGR� GHVVD
IRUPD� R SULPHLUR SRQWR GH GHVHTXLOtEULR FRQWUDWXDO�
7DO VLWXDomR IRL DJUDYDGD SHOD FULVH GH ����� TXDQGR
R VHWRU GH WUDQVSRUWH GH SDVVDJHLURV IRL DPSODPHQWH
DIHWDGR� HP YLUWXGH GR VXUJLPHQWR GH SODWDIRUPDV
GLJLWDLV �FRPR %XVHU�� TXH SDVVDUDP D FRPHUFLDOL]DU
SDVVDJHQV URGRYLiULDV VLJQLILFDWLYDPHQWH PDLV
EDUDWDV TXH DV HPSUHVDV FRQYHQFLRQDLV� ��
(VFODUHFHX TXH D UHJXODPHQWDomR SUHYLVWD SDUD DV
HPSUHVDV GH WUDQVSRUWH GH SDVVDJHLURV WRUQD PXLWR
PDLV RQHURVD DV VXDV RSHUDo}HV� DR SDVVR TXH DV
SODWDIRUPDV GLJLWDLV DWXDP j PDUJHP GD OHJLVODomR
YLJHQWH� HVWDEHOHFHQGR D FRQFRUUrQFLD GHVOHDO SHOR
QmR UHFROKLPHQWR GRV WULEXWRV SHUWLQHQWHV� �� $GX]LX
TXH� HP UD]mR GD RIHUWD GH SDVVDJHQV URGRYLiULDV HP
SUHoRV LQFRPSDWtYHLV FRP RV FXVWRV LQHUHQWHV DR
VHWRU GH WUDQVSRUWH GH SDVVDJHLURV� WHYH VXEVWDQFLDO
UHGXomR QR VHX IDWXUDPHQWR� VH YHQGR REULJDGD D

UHDMXVWDU WRGD D RSHUDomR SDUD UHVLVWLU j FRQFRUUrQFLD
GHVOHDO LPSRVWDV SHODV SODWDIRUPDV GLJLWDLV� ���
$LQGD� UHODWRX TXH RV HIHLWRV GD 3DQGHPLD GD
&29,'��� DLQGD UHFDHP VREUH DV VXDV DWLYLGDGHV�
YLVWR TXH� QR SHUtRGR FRPSUHHQGLGR HQWUH ���� H
����� IRUDP OKH LPSRVWDV VHYHUDV GLILFXOGDGHV
RSHUDFLRQDLV H ILQDQFHLUDV� GHFRUUHQWHV GDV UHVWULo}HV
VDQLWiULDV LPSOHPHQWDGDV SHOR 3RGHU 3~EOLFR
�PHGLDQWH D OLPLWDomR GH SDVVDJHLURV SHODV RQGDV
YHUPHOKD H UR[D�� TXH OHYDUDP� FRQVHTXHQWHPHQWH� j
HOHYDomR GR VHX FXVWR RSHUDFLRQDO H�
FRQFRPLWDQWHPHQWH� j GLPLQXLomR GD GHPDQGD GH
SDVVDJHQV URGRYLiULDV� ��� 1DUURX TXH� GLDQWH GR
FHQiULR DGYHUVR� SURFXURX RV FUHGRUHV H FHOHEURX
LQVWUXPHQWRV GH UHQHJRFLDomR GH GtYLGDV�DFRUGRV
MXGLFLDLV� YLVDQGR SURORQJDU R FXPSULPHQWR GDV VXDV
REULJDo}HV QR WHPSR SDUD GDU FRQWLQXLGDGH jV VXDV
RSHUDo}HV� FRQWHQGR VREUHFDUJD VREUH QR VHX IOX[R
GH FDL[D� 7RGDYLD� D GHVSHLWR GRV HVIRUoRV
HQYLGDGRV� QmR SRVVXL FDSDFLGDGH GH SDJDPHQWR
SDUD KRQUDU WRGDV DV REULJDo}HV PHQVDLV MXQWR DRV
FUHGRUHV� GH PRGR TXH R LQDGLPSOHPHQWR LPSRUWD QR
YHQFLPHQWR DQWHFLSDGR GRV GpELWRV UHSDFWXDGRV�
EHP FRPR R SURVVHJXLPHQWR GDV GHPDQGDV
H[HFXWLYDV� ��� 'LDQWH GHVVHV IDWRV� DMXL]RX R
SUHVHQWH SURFHGLPHQWR GH WXWHOD FDXWHODU GH
XUJrQFLD� FRP D ILQDOLGDGH GH REWHU D VXVSHQVmR GH
WRGD H TXDOTXHU GHPDQGD H[HFXWLYD HP FXUVR SRU ��
GLDV� SDUD TXH SRVVD EXVFDU QHJRFLDomR MXQWR DRV
FUHGRUHV SDUD FRQVHJXLU D UHHVWUXWXUDomR ILQDQFHLUD
SUpYLD� &DVR LQIUXWtIHUD D QHJRFLDomR LQVWDXUDGD�
QRWLFLRX TXH LQJUHVVDUi FRP R FRPSHWHQWH 3HGLGR GH
5HFXSHUDomR -XGLFLDO� FRQIRUPH UHJXODPHQWD D OHL�
��� -XQWRX GRFXPHQWRV� ��� $R ,' ������������ IRL
GHIHULGR R SHGLGR GH WXWHOD GH XUJrQFLD� SDUD
GHWHUPLQDU D LPHGLDWD VXVSHQVmR� SHOR SUD]R GH ��
GLDV� GDV Do}HV H H[HFXo}HV PRYLGDV HP IDFH GD
5HTXHUHQWH H WDPEpP GRV EORTXHLRV H SHQKRUDV GH
DWLYRV FXMRV FUpGLWRV VXMHLWDP�VH DRV HIHLWRV GD
UHFXSHUDomR MXGLFLDO �DUW� �� GD /HL Q� �������������
EHP FRPR GHWHUPLQDU D H[SHGLomR GH RItFLR &,(/2
6�$� SDUD TXH VH DEVWHQKD GH UHDOL]DU EORTXHLRV
VREUH UHFHEtYHLV GH FDUW}HV GH FUpGLWR GH WLWXODULGDGH
GD DXWRUD� FXMRV FUpGLWRV SRGHP VH VXEPHWHU DRV
HIHLWRV GH XPD IXWXUD UHFXSHUDomR MXGLFLDO� 1D
PHVPD GHFLVmR� IRL GHWHUPLQDGD D UHDOL]DomR GH
FRQVWDWDomR SUpYLD� FRP IXOFUR QR DUW� ���$ GD /)5�
QRPHDQGR�VH R 3HULWR &OpEHU %DWLVWD GH 6RXVD���� 2
ODXGR SHULFLDO IRL DQH[DGR DR ,' ����������� H
DQH[RV� ��� $R ,' ������������ D SDUWH DXWRUD
DSUHVHQWRX SHGLGR GH UHFXSHUDomR MXGLFLDO� FRP
IXQGDPHQWR QRV DUWLJRV �� H �� GD /HL ������������
$LQGD� UHTXHUHX� OLPLQDUPHQWH� DV VHJXLQWHV
PHGLGDV� L� GHFODUDomR GH HVVHQFLDOLGDGH GRV
YHtFXORV GD HPSUHVD D DWLYLGDGH GD �,5026
7(,;(,5$�� LPSHGLQGR�VH D UHWLUDGD GRV EHQV
HVVHQFLDLV GD SRVVH GLUHWD GD $XWRUD� LL� GHWHUPLQDU D
EDL[D GH WRGDV H TXDLVTXHU UHVWULo}HV TXH
HYHQWXDOPHQWH UHFDLDP VREUH R QRPH GD DXWRUD� QRV
yUJmRV GH SURWHomR GH FUpGLWR� LLL� VHMD RILFLDGR R
%DQFR &HQWUDO GR %UDVLO� D ILP GH TXH VH DEVWHQKD GH
UHDOL]DU EORTXHLRV H SHQKRUDV GH QXPHUiULRV
FRQVWDQWHV HP WRGDV DV FRQWDV EDQFiULDV GH
WLWXODULGDGH GD $XWRUD� LQVFULWD QR &13- VRE R Q��
������������������� HQTXDQWR SHUGXUDU R SURFHVVR
GH UHFXSHUDomR MXGLFLDO� LY� VHMD GHWHUPLQDGD D
H[SHGLomR GH RItFLR DRV SULQFLSDLV yUJmRV GR VHWRU GH
WUDQVSRUWHV �$177� 6(,1)5$� 6(723�0* H
'(5�0*�� FRPXQLFDQGR�VH D GLVSHQVD GD
DSUHVHQWDomR GH &1'� HP FXPSULPHQWR DR DUWLJR
��� LQFLVR ,,� GD /HL Q�� ������������ -XQWRX QRYRV
GRFXPHQWRV���� e R UHODWyULR� 'HFLGR� ��� $
UHFXSHUDomR MXGLFLDO GHVWLQD�VH D YLDELOL]DU D
VXSHUDomR GD VLWXDomR GH FULVH HFRQ{PLFR�ILQDQFHLUD
GR GHYHGRU� D ILP GH SHUPLWLU D PDQXWHQomR GD IRQWH
SURGXWRUD� GR HPSUHJR GRV WUDEDOKDGRUHV H GRV
LQWHUHVVHV GRV FUHGRUHV� SURPRYHQGR� DVVLP� D
SUHVHUYDomR GD HPSUHVD� VXD IXQomR VRFLDO H R
HVWtPXOR j DWLYLGDGH HFRQ{PLFD� FRPR SUHYr R DUWLJR
��� GD /HL Q� ������������ ��� 3DUD WDQWR� WRUQD�VH
LPSUHVFLQGtYHO TXH D HPSUHVD GHYHGRUD GHPRQVWUH�
Mi LQLFLDOPHQWH� D FDSDFLGDGH WpFQLFD H HFRQ{PLFD GH
VH UHRUJDQL]DU� FRP YLVWDV DR HIHWLYR FXPSULPHQWR

GD IDFXOGDGH TXH OKH p OHJDOPHQWH RXWRUJDGD� R TXH
VH GHPRQVWUD SHOR LPHGLDWR DWHQGLPHQWR GRV
UHTXLVLWRV SUHYLVWRV SHORV DUWLJRV �� H �� GD OHL HP
FRPHQWR� ��� 1R FDVR HP WHOD� HVWH -Xt]R XWLOL]RX�VH
GD IDFXOGDGH SUHYLVWD QR DUW� ���$ GD /HL Q�
������������ TXH UHJXODPHQWD R LQVWLWXWR GD
FRQVWDWDomR SUpYLD� SDUD DYHULJXDomR GDV UHDLV
FRQGLo}HV GH IXQFLRQDPHQWR GD 5HTXHUHQWH� DVVLP
FRPR GD UHJXODULGDGH H FRPSOHWXGH GD
GRFXPHQWDomR DSUHVHQWDGD� ��� 3RLV EHP� 2 /DXGR
GH &RQVWDWDomR� MXQWDGR DR ,' ����������� H
DQH[RV� IRL DSUHVHQWDGR FRP D GHYLGD
IXQGDPHQWDomR WpFQLFD H GH DFRUGR FRP DV UHJUDV
WpFQLFDV DSOLFiYHLV DR FDVR� FRQFOXLQGR�VH TXH D
HPSUHVD WHP SRVVLELOLGDGH GH VRHUJXLPHQWR� ���
$SRQWRX�VH� QHVWH DVSHFWR� TXH D VRFLHGDGH
HPSUHVDULDO $XWRUD FRPSURYRX R H[HUFtFLR UHJXODU
GH VXDV DWLYLGDGHV Ki PDLV GH FLQFR DQRV� VHP MDPDLV
WHU VLGR GHFODUDGD IDOLGD RX WHU REWLGR D FRQFHVVmR GH
UHFXSHUDomR MXGLFLDO� $LQGD� IRL FRQVWDWDGD D
UHJXODULGDGH GD GRFXPHQWDomR� ��� &RQILUD�VH
WUHFKRV GR ODXGR SHULFLDO� ���� 'XUDQWH D YLVLWD� IRL
SRVVtYHO REVHUYDU TXH R ORFDO HVWi HP SOHQR
IXQFLRQDPHQWR� DSUHVHQWDQGR DPSOD HVWUXWXUD ItVLFD�
IXQFLRQiULRV HP RSHUDomR� DOpP GH FRQWDU FRP
GLYHUVRV YHtFXORV HVWDFLRQDGRV QR ORFDO� D PDLRULD
HP ERP HVWDGR GH FRQVHUYDomR� SURQWRV SDUD IXWXUDV
YLDJHQV� RXWURV HP SURFHVVR GH PDQXWHQomR�
HYLGHQFLDQGR D FRQWLQXLGDGH GDV RSHUDo}HV� 2
HVWDEHOHFLPHQWR GLVS}H GH VHWRU FRPHUFLDO� VDOD GH
UHXQL}HV� GLUHWRULD� VDOD GH WUHLQDPHQWRV�
DOPR[DULIDGR� FRQWDELOLGDGH� FRQWUROH GH LPDJHP�
VHWRU GH HVFDODV� GHSDUWDPHQWR SHVVRDO� DWHQGLPHQWR
DR FOLHQWH� VHWRU ILQDQFHLUR� VHWRU GH PRQWDJHP H
PDQXWHQomR GRV {QLEXV� ODYDGRU� iUHD HOpWULFD�
ERUUDFKDULD� DEDVWHFLPHQWR H ODQWHUQDJHP� 3RU ILP�
YHULILFRX�VH TXH� D (035(6$ ,5026
7(,;(,5$ /7'$� SRVVXL FDSDFLGDGH RSHUDFLRQDO
DGHTXDGD� VHQGR VHXV EHQV PyYHLV DSDUHQWHPHQWH
VXILFLHQWHV SDUD R GHVHQYROYLPHQWR GH VXD
DWLYLGDGH�� ��� 7DPEpP IRUDP IHLWDV YLVLWDV WpFQLFDV
jV ILOLDLV GD HPSUHVD� VLWXDGDV QR 0XQLFtSLR GH
'LYLQySROLV�0*� REVHUYDQGR�VH TXH R ORFDO HVWi HP
SOHQR IXQFLRQDPHQWR H SRVVXL FDSDFLGDGH GH
RSHUDomR� ��� 1HVVH PLVWHU� D VRFLHGDGH HPSUHVDULDO
$XWRUD FRPSURYRX R H[HUFtFLR UHJXODU GH VXDV
DWLYLGDGHV Ki PDLV GH FLQTXHQWD DQRV� VHP MDPDLV WHU
VLGR GHFODUDGD IDOLGD RX WHU REWLGR D FRQFHVVmR GH
UHFXSHUDomR MXGLFLDO� $GHPDLV� IRL FRQVWDWDGD D
UHJXODULGDGH GD GRFXPHQWDomR� ��� 'HVVD IRUPD� D
VRFLHGDGH PHUHFH WHU SUHVHUYDGR R H[HUFtFLR GH VXDV
DWLYLGDGHV HPSUHVDULDLV� D ILP GH TXH SRVVD
FRQWLQXDU D FXPSULU D IXQomR VRFLDO TXH OKH LQFXPEH�
��� $QWH R H[SRVWR� FRQILUPR DV PHGLGDV OLPLQDUHV
GHIHULGDV DR ,' ����������� H '(),52 2
352&(66$0(172 GD UHFXSHUDomR MXGLFLDO GH
(035(6$ ,5026 7(,;(,5$ /7'$�� LQVFULWD
QR &13- Q� ������������������� PDWUL] H ILOLDLV�
FRP HQGHUHoR SULQFLSDO QD 5XD 0RQWH 6DQWR� ����
%DLUUR &DUORV 3UDWHV� PXQLFtSLR GH %HOR +RUL]RQWH�
(VWDGR GH 0LQDV *HUDLV� &(3 ���������� $OWHUDU D
FODVVH GR SURFHVVR SDUD 5HFXSHUDomR -XGLFLDO� $�
1RPHLR FRPR $GPLQLVWUDGRUD -XGLFLDO $- 58,=
&2168/725,$ (035(6$5,$/ 6�$ � &13-�
������������������� FRP HQGHUHoR QD 5XD /LQFROQ
$OEXTXHUTXH� ���� &-� ��� 3HUGL]HV 6mR 3DXOR � 63 _
&(3� ���������� UHSUHVHQWDGD SHOD DGYRJDGD�
-2,&( 58,= %(51,(5 � 2$%�63������� D TXDO
GHYHUi WHU VHX QRPH LQFOXtGR QR 3MH� SDUD HIHLWR GH
LQWLPDomR GDV SXEOLFDo}HV� H VHU FRQYRFDGD SDUD
ILUPDU WHUPR GH FRPSURPLVVR QRV DXWRV� FDVR DFHLWH
D QRPHDomR� FRP LPHGLDWD DVVXQomR GH VXDV IXQo}HV
H GHYHUHV� REVHUYDQGR�VH DV GLVSRVLo}HV SUHYLVWDV QR
DUWLJR ��� , H ,, GD /HL GH 5HFXSHUDomR H )DOrQFLDV�
LQWLPH�VH D $- SDUD DSUHVHQWDU RUoDPHQWR GHWDOKDGR
GR WUDEDOKR D VHU GHVHQYROYLGR� LQIRUPDQGR R
Q~PHUR GH SHVVRDV TXH VHUmR HQYROYLGDV QD HTXLSH�
VXDV UHPXQHUDo}HV H H[SHFWDWLYD GH YROXPH H WHPSR
GH WUDEDOKR� QD IRUPD GR DUW� �� GD 5HFRPHQGDomR Q�
���� GH �� GH MXOKR GH ����� %� 'LVSHQVR D
VRFLHGDGH GHYHGRUD GD DSUHVHQWDomR GH FHUWLG}HV
QHJDWLYDV SDUD R H[HUFtFLR GH VXDV DWLYLGDGHV�
REVHUYDGR R GLVSRVWR QR ��� GR DUW� ��� GD
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&RQVWLWXLomR )HGHUDO H QR DUW���� ,, GD /)5� &�
5HVVDOYDGDV DV Do}HV SUHYLVWDV SHOR DUWLJR ��� �� ���
�� H �� H SHOR DUWLJR ��� �� �� H ��� GD /HL Q�
������������ RUGHQR D VXVSHQVmR� SHOR SUD]R GH ���
GLDV� GH WRGDV DV Do}HV H H[HFXo}HV FRQWUD D
VRFLHGDGH GHYHGRUD� FDEHQGR�OKH FRPXQLFi�OD DRV
-Xt]RV FRPSHWHQWHV� 5HIHULGR SUD]R UHWURDJLUi j GDWD
HP TXH SXEOLFDGD D GHFLVmR TXH FRQFHGHX D WXWHOD GH
XUJrQFLD HP FDUiWHU DQWHFHGHQWH DR SHGLGR GH
UHFXSHUDomR MXGLFLDO� SURIHULGD QR GLD �� GH DJRVWR
GH ���� �,' ������������� '� 'HWHUPLQR j
GHYHGRUD D DSUHVHQWDomR GH FRQWDV GHPRQVWUDWLYDV
PHQVDLV� HQTXDQWR SHUGXUDU D UHFXSHUDomR MXGLFLDO�
VRE SHQD GH GHVWLWXLomR GH VHXV DGPLQLVWUDGRUHV H
WDPEpP D DSUHVHQWDomR GR SODQR GH UHFXSHUDomR QR
SUD]R LPSURUURJiYHO GH �� GLDV� FRQWDGRV GD
SXEOLFDomR GD SUHVHQWH GHFLVmR� VRE SHQD GH
FRQYRODomR HP IDOrQFLD� QD IRUPD GRV DUWLJRV ��� ��
H ��� LQFLVR ,,� GD /HL Q� ������������ (� 'HWHUPLQR
D LQWLPDomR GR 0LQLVWpULR 3~EOLFR H GDV )D]HQGD
3~EOLFD )HGHUDO� (VWDGXDO H 0XQLFLSDO GHVWD FLGDGH H
GDV ILOLDLV� QD IRUPD HOHWU{QLFD� QRV WHUPRV GR DUW�
��� 9 GD /)5� )� ([SHoD�VH HGLWDO FRP RV UHTXLVLWRV
GR DUWLJR ��� ���� GD /HL Q� ������������ *� ,QIRUPH
DR 5HJLVWUR 3~EOLFR GH (PSUHVDV �-8&(0*� H j
6HFUHWDULD (VSHFLDO GD 5HFHLWD )HGHUDO GR %UDVLO GR
0LQLVWpULR GD (FRQRPLD� DFHUFD GRV WHUPRV GD
SUHVHQWH GHFLVmR� +� 'DU FLrQFLD DR 757 GD ��
5HJLmR VREUH R GHIHULPHQWR GR SURFHVVDPHQWR GD
UHFXSHUDomR MXGLFLDO� ��� &XVWDV DR ILQDO GR
SURFHVVR� '26 +2125È5,26 '2 3(5,72
-8',&,$/ ��� 7HQGR HP YLVWD D H[FHOrQFLD�
H[WHQVmR H GLOLJrQFLD GR WUDEDOKR SHULFLDO GH
FRQVWDWDomR SUpYLD� IL[R HP 5��������� RV
KRQRUiULRV GHYLGRV j HPSUHVD %DWLVWD 	 $VVRFLDGRV
$XGLWRULD� *HVWmR &RQWiELO H 3HUtFLD /WGD�� FXMR
SDJDPHQWR GHYHUi VHU HIHWXDGR QR SUD]R GH GH] GLDV
GLUHWDPHQWH DR UHSUHVHQWDQWH GD HPSUHVD QRPHDGD�
'U� &OpEHU %DWLVWD GH 6RXVD� '26 3(','26 '(
787(/$ '( 85*Ç1&,$ ��� 1RV WHUPRV GR DUW�
��� GR &3& VHUi FRQFHGLGD D WXWHOD GH XUJrQFLD
�TXDQGR KRXYHU HOHPHQWRV TXH HYLGHQFLHP D
SUREDELOLGDGH GR GLUHLWR H R SHULJR GH GDQR RX R
ULVFR DR UHVXOWDGR ~WLO GR SURFHVVR�� ��� $GHPDLV�
QRV WHUPRV GR DUW� �� GD /)5� �$UW���� $ GHFUHWDomR
GD IDOrQFLD RX R GHIHULPHQWR GR SURFHVVDPHQWR GD
UHFXSHUDomR MXGLFLDO LPSOLFD� � ��� 2EVHUYDGR R
GLVSRVWR QR DUW� ��� GD /HL Q� ������� GH �� GH
PDUoR GH ���� �&yGLJR GH 3URFHVVR &LYLO�� R MXL]
SRGHUi DQWHFLSDU WRWDO RX SDUFLDOPHQWH RV HIHLWRV GR
GHIHULPHQWR GR SURFHVVDPHQWR GD UHFXSHUDomR
MXGLFLDO�� 'RV EHQV HVVHQFLDLV j DWLYLGDGH GD
HPSUHVD� ��� $ 5HFXSHUDQGD LQIRUPRX TXH SDUWH GD
VXD IURWD GH YHtFXORV HQFRQWUD�VH DOLHQDGD
ILGXFLDULDPHQWH MXQWR DRV FUHGRUHV 
6$)5$
� 
-,9(
 H

%,&
 �H[WUDFRQFXUVDLV�� FRQIRUPH VH LQIHUH GRV
FRQWUDWRV EDQFiULRV FRODFLRQDGRV DRV DXWRV�
FRQILJXUDQGR R ULVFR GD UHLYLQGLFDomR GD
SURSULHGDGH ILGXFLiULD SHODV UHIHULGDV ,QVWLWXLo}HV
)LQDQFHLUDV� HP GHWULPHQWR GD DWLYLGDGH GD $XWRUD�
UD]mR SHOD TXDO UHTXHUHX TXH VHMD PDQWLGD QD SRVVH
GRV EHQV SDUD FRQVHFXomR GR VHX REMHWR VRFLDO�
GXUDQWH R SHUtRGR GD UHFXSHUDomR MXGLFLDO RX GR VWD\
SHULRG� ��� 2 VWD\ SHULRG� RX VXVSHQVmR GRV SUD]RV
SURFHVVXDLV� p XP UHJUDPHQWR GR SURFHGLPHQWR
UHFXSHUDFLRQDO SUHYLVWR QR DUW� ��� FDSXW� GD /HL Q�
������������ TXH SUHYr D VXVSHQVmR GDV Do}HV H
H[HFXo}HV HP IDFH GR GHYHGRU SHOR SUD]R GH ���
GLDV� ��� 3RU RXWUR ODGR� D /HL Q� ����������� LQVHULX
QRYR UHJUDPHQWR TXH DXWRUL]RX D VXEVWLWXLomR GRV
DWRV GH FRQVWULomR TXH UHFDLDP VREUH EHQV GH FDSLWDO
HVVHQFLDLV j PDQXWHQomR GD DWLYLGDGH HPSUHVDULDO�
DGYLQGRV WDQWR GH SURFHVVRV H[HFXWLYRV ILVFDLV�
TXDQWR GH Do}HV FXMRV FUpGLWRV QmR VH VXEPHWHP DRV
HIHLWRV GD UHFXSHUDomR MXGLFLDO� R TXDO VHUi
LPSOHPHQWDGD PHGLDQWH FRRSHUDomR MXGLFLDO� 7DLV
UHJUDV IRUDP LQVHULGDV QRV �� ���$ H ���%� GR DUW� ��
LQ YHUELV� � ��� � ���$� 2 GLVSRVWR QRV LQFLVRV ,� ,, H
,,, GR FDSXW GHVWH DUWLJR QmR VH DSOLFD DRV FUpGLWRV
UHIHULGRV QRV �� �� H �� GR DUW� �� GHVWD /HL�
DGPLWLGD� WRGDYLD� D FRPSHWrQFLD GR MXt]R GD
UHFXSHUDomR MXGLFLDO SDUD GHWHUPLQDU D VXVSHQVmR
GRV DWRV GH FRQVWULomR TXH UHFDLDP VREUH EHQV GH

FDSLWDO HVVHQFLDLV j PDQXWHQomR GD DWLYLGDGH
HPSUHVDULDO GXUDQWH R SUD]R GH VXVSHQVmR D TXH VH
UHIHUH R � �� GHVWH DUWLJR� D TXDO VHUi LPSOHPHQWDGD
PHGLDQWH D FRRSHUDomR MXULVGLFLRQDO� QD IRUPD GR
DUW� �� GD /HL Q� ������� GH �� GH PDUoR GH ����
�&yGLJR GH 3URFHVVR &LYLO�� REVHUYDGR R GLVSRVWR QR
DUW� ��� GR UHIHULGR &yGLJR� � ���%� 2 GLVSRVWR QRV
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