
FRQMXQWXUD HFRQ{PLFD HP
���� IRL PDUFDGD SHOD FRQVROL�
GDomR GD HVWDELOLGDGH� UHSUH�
VHQWDGD SRU WD[DV GH LQIODomR
EDVWDQWH UHGX]LGDV� H SHOD PD�

QXWHQomRGDV OLQKDVEiVLFDVGDSROtWLFDHFR�
Q{PLFD� $ FRQMXQomR GHVWHV DVSHFWRV FRP
XP FHQiULR H[WHUQR IDYRUiYHO SHUPLWLX TXH
D HFRQRPLD UHJLVWUDVVH� DWp RPrV GH RXWX�
EUR�XPFUHVFLPHQWRGH�����FRPHVSHFLDO
GHVWDTXHSDUD UHFXSHUDomRGR VHWRU LQGXV�
WULDO� 3DUDOHODPHQWH� R VHWRU H[WHUQR YLQKD
GDQGR LQHTXtYRFRV VLQDLV GH PHOKRUD� RE�
VHUYDQGR�VHGHVDFHOHUDomRGRFUHVFLPHQWR
GDV LPSRUWDo}HV H IRUWH UHFXSHUDomR GDV
H[SRUWDo}HV� HVSHFLDOPHQWH GH PDQXIDWX�
UDGRV� DR PHVPR WHPSR TXH RV IOX[RV GH
FDSLWDO FUHVFLDPHGLUHFLRQDYDP�VHSDUD UH�
FXUVRV GHPDLV ORQJRSUD]R� FRPRRV LQYHV�
WLPHQWRVGLUHWRV�

$ FULVH DVLiWLFD� TXH JHURX XP DWDTXH jV
UHVHUYDV EUDVLOHLUDV QD ~OWLPD VHPDQD GH
RXWXEUR� H[LJLX XPD UiSLGD HVWUDWpJLD GH
DMXVWH EDVHDGD� SRU XP ODGR� QD HOHYDomR
GDV WD[DV GH MXURV� H SRU RXWUR� QD GHILQLomR
GH XP FRQMXQWR GH PHGLGDV ILVFDLV GHVWLQD�
GDV D UHYHUWHU DV H[SHFWDWLYDV H QHXWUDOL]DU
R LPSDFWR HVSHUDGR GR DXPHQWR GRV MXURV
VREUH DV FRQWDV S~EOLFDV� (VWDV PHGLGDV
IRUDP H[WUHPDPHQWH EHP VXFHGLGDV HP
FRQWURODU D VLWXDomR QR FXUWR SUD]R� HYLWDQ�
GR XPD SHUGDPDLRU GH UHVHUYDV H SHUPLWLQ�
GR XP UHWRUQR JUDGXDO GR SDtV DR PHUFDGR
LQWHUQDFLRQDO GH FDSLWDLV� (QWUHWDQWR� D PD�
QXWHQomR GH DOJXQV GHVHTXLOtEULRV HVWUXWX�
UDLV� HVSHFLDOPHQWH FRP UHODomR jV FRQWDV
S~EOLFDV� PRVWUD TXH DLQGD Ki XP ORQJR
FDPLQKR D VHU SHUFRUULGR QD GLUHomR GH XP
FRPSOHWR DMXVWH PDFURHFRQ{PLFR�

2 FKRTXH PRQHWiULR QR ILQDO GR DQR UHYHU�
WHX GH IRUPD GUDPiWLFD D WUDMHWyULD GH FUHV�
FLPHQWR REVHUYDGD DWp RXWXEUR� GH WDO
IRUPD TXH D SURGXomR LQGXVWULDO QRV GRLV
~OWLPRV PHVHV GR DQR UHJLVWURX XPD TXHGD
DFXPXODGD �HP YDORUHV VD]RQDOPHQWH DMXV�
WDGRV� GH ���� HP UHODomR D RXWXEUR� 2
FUHVFLPHQWR HVSHUDGR GR VHWRU LQGXVWULDO QR
DQR SDVVRX GH FHUFD GH ���� DQWHV GD FULVH
SDUD FHUFD GH ����� 9DOH QRWDU TXH R FUHV�
FLPHQWR DFXPXODGR HP TXDWUR WULPHVWUHV
DWp R VHJXQGR WULPHVWUH GH ���� FKHJRX D
����� HYLGHQFLDQGR D PDJQLWXGH GD UHWR�
PDGD H[SHULPHQWDGD QR VHWRU� (QWUH DV FD�
WHJRULDV GH XVR� REVHUYD�VH TXH R VHWRU
PDLV DWLQJLGR IRL R GH EHQV GH FRQVXPR
GXUiYHLV� FXMR FUHVFLPHQWR DFXPXODGR HP
�� PHVHV FDLX GH ���� HP RXWXEUR SDUD

���� HP GH]HPEUR� 2V EHQV QmR�GXUiYHLV
Mi YLQKDP UHJLVWUDQGR EDL[R FUHVFLPHQWR� H
IHFKDUDP R DQR FRP H[SDQVmR GH DSHQDV
����� HPERUD D VLQDOL]DomR PDLV UHFHQWH
SDUD HVWH VHJPHQWR VHMD EDVWDQWH SRVLWLYD�
-i RV EHQV LQWHUPHGLiULRV H RV EHQV GH
FDSLWDO IRUDP UHODWLYDPHQWH SRXFR DIHWD�
GRV� DPERV SDVVDQGR GH XP FUHVFLPHQWR
GH ���� DWp RXWXEUR SDUD� UHVSHFWLYDPHQ�
WH� ���� H ���� DWp GH]HPEUR� $ SURMHomR
p GH TXH� QR SULPHLUR VHPHVWUH GHVWH DQR�
RV EHQV GH FDSLWDO OLGHUHP R FUHVFLPHQWR�
FRP ����� HQTXDQWR RV EHQV LQWHUPHGLi�
ULRV FUHVFHULDP DSHQDV ���� H RV EHQV QmR�
GXUiYHLV� ����� $ SURMHomR SDUD RV EHQV
GXUiYHLV p GH XPD TXHGD GH ������ HP
YDORUHV DFXPXODGRV HP �� PHVHV�

8P SRQWR GH JUDQGH LPSRUWkQFLD p TXH D
WUDMHWyULD UHFHQWH DSRQWD SDUD D UHFXSHUD�
omR GD SURGXomR QR VHWRU GH WUDGHDEOHV� R
TXH VH GHGX] GR FUHVFLPHQWR PDLV HOHYDGR
GD LQG~VWULD QR DQR HP UHODomR DR VHWRU GH
VHUYLoRV ������� 1RV GRLV DQRV DQWHULRUHV� R
FUHVFLPHQWR KDYLD VLGR OLGHUDGR SRU HVWH
~OWLPR VHWRU� FRPSRVWR EDVLFDPHQWH SRU
QRQ�WUDGHDEOHV� EDVLFDPHQWH FRPR UHIOH[R
GR PDLRU FUHVFLPHQWR GRV SUHoRV � H SRU�
WDQWR GD UHQWDELOLGDGH UHODWLYD � GHVWDV DWL�
Y LGDGHV DSyV D HVWDEL O L ]DomR� 2
HVJRWDPHQWR GH VHX FUHVFLPHQWR Mi UHIOHWH
R SURFHVVR HP FXUVR GH DMXVWH GH SUHoRV
UHODWLYRV� HYLGHQFLDGR SHOD LQIODomR QRV
EHQV QRQ�WUDGHDEOHV GH DSHQDV ���� QR
DQR GH ����� ILFDQGR SHOD SULPHLUD YH]
DEDL[R GH ��� H Vy QmR WHQGR VLGR PHQRU
SRU FRQWD GRV UHDMXVWHV GH WDULIDV S~EOLFDV�
1D DJURSHFXiULD� p LPSRUWDQWH GHVWDFDU
TXH H[SDQVmR RFRUUHX WDQWR QDV ODYRXUDV
���� TXDQWR QD SURGXomR DQLPDO �������
TXH QR HQWDQWR FRQWLQXD D OLGHUDU R FUHVFL�
PHQWR GR VHWRU�

2XWUR DVSHFWR LPSRUWDQWH UHIHUH�VH DR
FRPSRUWDPHQWR GD WD[D GH LQYHVWLPHQWR GD
HFRQRPLD� 6HJXQGR HVWLPDWLYDV GR
*$&�,3($� R LQYHVWLPHQWR FRPR SURSRUomR
GR 3,%� PHGLGR D SUHoRV FRQVWDQWHV� WHULD
DSUHVHQWDGR XP FUHVFLPHQWR GH ��� SRQWR
SHUFHQWXDO IUHQWH DR DQR DQWHULRU� DOFDQoDQ�
GR R QtYHO GH ��� GR 3,% QD PpGLD GR DQR
GH ����� (VWD UHFXSHUDomR UHODFLRQD�VH D
XPD QRYD VDIUD GH LQYHVWLPHQWRV GHVWLQD�
GRV� SRU XP ODGR� jPRGHUQL]DomR H DPSOLD�
omR GD FDSDFLGDGH GD LQG~VWULD� H SRU RXWUR
DR SURFHVVR GH SULYDWL]Do}HV H FRQFHVV}HV
GH VHUYLoRV S~EOLFRV� UHIOHWLQGR D JUDQGH
QHFHVVLGDGH GH UHFXSHUDomR GD LQIUD�HVWUX�
WXUD HFRQ{PLFD� (VWHV YDORUHV� QR HQWDQWR�

&RQMXQWXUD 0DFURHFRQ{PLFD � 0$5d2 ����
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DLQGD HVWmR GLVWDQWHV GD PpGLD REVHUYDGD�
SRU H[HPSOR� QRV DQRV �� �FHUFD GH ��� GR
3,%�� H FRQGLFLRQDP�VH WDPEpP SHOD QHFHV�
VLGDGH GH HOHYDomR GRV QtYHLV GH SRXSDQoD
LQWHUQD� $ HOHYDomR GRV LQYHVWLPHQWRV� HV�
SHFLDOPHQWH HP VHWRUHV SURGXWRUHV GH EHQV
WUDGHDEOHV� MXQWDPHQWH FRP D PDQXWHQomR
GR SURFHVVR GH UHVWUXWXUDomR SURGXWLYD QR
VHWRU LQGXVWULDO H FRP RV FRQWtQXRV JDQKRV
GH SURGXWLYLGDGH GD PmR�GH�REUD ����
DFXPXODGRV HQWUH ���� H ����� VHJXQGR
RV GDGRV GDV &RQWDV 1DFLRQDLV UHFHQWH�
PHQWH SXEOLFDGRV�� p FRQGLomR HVVHQFLDO
SDUD D UHWRPDGDGH WD[DV GH FUHVFLPHQWR GR
3,% PDLV HOHYDGDV D ORQJR SUD]R� SHUPLWLQ�
GR D DWXDOL]DomR WHFQROyJLFD H PDLRUHV JD�
QKRV GH HILFLrQFLD QD SURGXomR GRPpVWLFD�

$ WUDMHWyULD GR QtYHO GH DWLYLGDGH HVWH DQR p
FHUWDPHQWH R SRQWR GH PDLRU FRQWURYpUVLD
FRP UHODomR j FRQMXQWXUD� HVSHFLDOPHQWH
GHYLGR DRV LPSDFWRV GLUHWRV GH VXD WUDMHWy�
ULD VREUH DV FRQWDV H[WHUQDV� (PERUD KDMD
Q~PHURV FRQWURYHUVRV� VHX FRPSRUWDPHQ�
WR QHVWH LQtFLR GH DQR LQGLFD XPD GHVDFHOH�
UDomR PHQRU GR TXH D HVSHUDGD
LPHGLDWDPHQWH DSyV D FULVH DVLiWLFD� $SyV D
TXHGD QR ILQDO GR DQR� RV SULPHLURV VLQDLV
GH UHFXSHUDomR Mi VXUJLUDP HP MDQHLUR� VH�
JXQGR R ,QGLFDGRU ,3($� D SURGXomR LQGXV�
W U LDO WHULD FUHVF LGR� HP WHUPRV
GHVVD]RQDOL]DGRV� �� HP UHODomR D GH]HP�
EUR� H ���� HP UHODomR D MDQHLUR SDVVDGR�
1R HQWDQWR� D H[SHFWDWLYD SDUD R SULPHLUR
WULPHVWUH p DLQGD GH XPD TXHGD GR 3,% GH
����� HP WHUPRV GHVVD]RQDOL]DGRV� QD
FRPSDUDomR FRP R ~OWLPR WULPHVWUH GH
����� 1D FRPSDUDomR FRP R SULPHLUR WUL�
PHVWUH GR DQR SDVVDGR� D EDL[D EDVH GH
FRPSDUDomR ID] FRP TXH D H[SHFWDWLYD GH
FUHVFLPHQWR FKHJXH D ��� -i p SRVVtYHO� GH
TXDOTXHU IRUPD� SUHYHU�VH XPD UHFXSHUD�
omR PDLV LQWHQVD GD DWLYLGDGH D SDUWLU GR
VHJXQGR WULPHVWUH� ID]HQGR FRPTXHR FUHV�
FLPHQWR GR 3,% QRV SULPHLURV VHLV PHVHV GR
DQR FKHJXH D ���� QD FRPSDUDomR FRP R
PHVPR SHUtRGR GR DQR DQWHULRU�

(VWH FHQiULR GH H[SDQVmR PDLV OHQWD GD
DWLYLGDGH HFRQ{PLFD GHYH JDUDQWLU WDPEpP
XP FRPSRUWDPHQWR EDVWDQWH IDYRUiYHO GD
LQIODomR HVWH DQR� FRP WD[DV QRV GLYHUVRV
tQGLFHV DLQGD PDLV EDL[DV GR TXH DV UHJLV�
WUDGDV HP ����� TXDQGR ILFDUDP QD FDVD GH
���� QRV SUHoRV DR FRQVXPLGRU� (VWHV UH�
VXOWDGRV ILFDUDP EHP DEDL[R GDV SUHYLV}HV
IHLWDV QR LQtFLR GR DQR� TXH LQGLFDYDP tQGL�
FHV QD FDVD GH �� D ��� $ LQIODomR PHGLGD
SHOR ,*3 GD )XQGDomR *HW~OLR 9DUJDV ILFRX
HP ����� DFLPD GRV GHPDLV tQGLFHV GHYLGR
j LQIOXrQFLD� SULQFLSDOPHQWH� GRV SUHoRV
DJUtFRODV QR DWDFDGR� TXH FUHVFHUDP
������ (VWH tQGLFH UHIOHWH R VXEVWDQFLDO JD�
QKR GH UHQGD DJUtFROD QR DQR� HP HVSHFLDO
QRV VHWRUHV YROWDGRV SDUD H[SRUWDomR� 1HV�
WH LQtFLR GH DQR� DSHVDU GHGLYHUVRV DVSHFWRV
TXH VD]RQDOPHQWH SUHVVLRQDPRV tQGLFHV GH

SUHoR SDUD FLPD� D LQIODomR SHUPDQHFHX
EHP FRPSRUWDGD� ILFDQGR DEDL[R GRV QtYHLV
UHJLVWUDGRV QR DQR DQWHULRU� (P MDQHLUR� R
tQGLFH FRPELQDGR �PpGLD GR ,*3�',� ,3&�
),3( H ,13&� ILFRX HP ������ H QR DFXPX�
ODGR HP �� PHVHV UHJLVWURX ������ FRQWUD
����� QR DFXPXODGR DWp GH]HPEUR GH
�����

4XDQWR j SROtWLFD PRQHWiULD� D WUDMHWyULD GH
TXHGD JUDGXDO GDV WD[DV EiVLFDV GH MXURV Mi
KDYLD VLGR LQWHUURPSLGD HP PDLR GR DQR
SDVVDGR� TXDQGR D 7%& VH HVWDELOL]RX DR
QtYHO GH ����� DR PrV ������ D�D��� (P
QRYHPEUR� D WD[D IRL HOHYDGD SDUD �����
D�P�� R HTXLYDOHQWH D ��� D�D�� PDV FRP D
UHWRPDGD GDV HQWUDGDV OtTXLGDV GH UHFXUVRV
H[WHUQRV HP MDQHLUR Mi IRL SRVVtYHO DR %DQFR
&HQWUDO UHGX]L�ODV SDUD ����� D�D� HP IHYH�
UHLUR� &RP D UHGXomR SDUD ��� D�D� QD
~OWLPD UHXQLmR GR &RSRP� p SRVVtYHO TXH Mi
HP PHDGRV GR DQR RV QtYHLV DQWHULRUHV j
FULVH YROWHP D VHU REVHUYDGRV� (VWD UHGXomR
YHP VHQGR SRVVtYHO WDPEpP SHOD JUDQGH
UHGXomR GDV GHVYDORUL]Do}HV HVSHUDGDV GD
WD[D GH FkPELR �FRQIRUPH DV FRWDo}HV GRV
PHUFDGRV IXWXURV�� R TXH HOHYRX VLJQLILFDWL�
YDPHQWH R FXSRP FDPELDO FREHUWR� 1R HQ�
WDQWR� GHYH ILFDU FODUR TXH D VLWXDomR GR
PHUFDGR LQWHUQDFLRQDO GH FDSLWDLV DLQGD p
LQVWiYHO� R TXH p UHSUHVHQWDGR SHORV PDLR�
UHV SUrPLRV GH ULVFR SDJRV SHORV SDSpLV GRV
SDtVHV HPHUJHQWHV UHFHQWHPHQWH HPLWLGRV
QR H[WHULRU� 1RYDV UHGXo}HV GRV MXURV HVWD�
UmR� DVVLP� GLUHWDPHQWH FRQGLFLRQDGDV SHOD
PDQXWHQomR GD FUHGLELOLGDGH GD SROtWLFD
HFRQ{PLFD GRPpVWLFD H� SULQFLSDOPHQWH�
SHOD QRUPDOL]DomR GRV PHUFDGRV LQWHUQD�
FLRQDLV�

&RP UHODomR jV FRQWDV H[WHUQDV� D FULVH
DVLiWLFD DIHWRX R SDtV HP XP PRPHQWR QR
TXDO VHX GHVHPSHQKR GDYD VLQDLV VHQVtYHLV
GH PHOKRUD� GHVDFHOHUDomR GR ULWPR GH
FUHVFLPHQWR GDV LPSRUWDo}HV� PDLRU FUHVFL�
PHQWR GDV H[SRUWDo}HV� HP HVSHFLDO GHSUR�
GXWRV PDQXIDWXUDGRV� PHQRU FUHVFLPHQWR
GRV GpILFLWV QD EDODQoD GH VHUYLoRV� UHGXomR
GRV VSUHDGV QD FDSWDomR GH UHFXUVRV H[WHU�
QRV H IRUWH DXPHQWR GRV LQYHVWLPHQWRV GL�
UHWRV� 'H IDWR� R GpILFLW FRPHUFLDO GH
86� ��� ELOK}HV QR DQR� EDVWDQWH LQIHULRU jV
SURMHo}HV PDLV SHVVLPLVWDV IHLWDV GXUDQWH R
DQR� VHULD XPD QRWtFLD H[FHSFLRQDO HP WHU�
PRV GH DXPHQWDU D FUHGLELOLGDGH GD SROtWLFD
HFRQ{PLFD EUDVLOHLUD� SULQFLSDOPHQWHGLDQWH
GRV LQYHVWLGRUHV HVWUDQJHLURV� 1R HQWDQWR�
D FULVH DVLiWLFD DFDERX SRU RIXVFDU HVWHV
IDWRV� UHVXOWDQGR HP XPD SHUGD GH UHVHUYDV
GH FHUFD GH 86� � ELOK}HV QD FRPSDUDomR
GR VDOGR QR ILQDO GH GH]HPEUR FRP R PHV�
PR YDORU GR DQR DQWHULRU�

2V GDGRV GR EDODQoR GH SDJDPHQWRV GR
~OWLPR WULPHVWUH GH ���� PRVWUDP TXH RV
IOX[RV GH FDSLWDO IRUDP LQWHQVDPHQWH DIHWD�
GRV SHOD FULVH� GH IRUPD TXH R VXSHUiYLW GD
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FRQWD FDSLWDO� TXH KDYLD VLGR GH 86�
���� ELOK}HV QR WULPHVWUH DQWHULRU� FDLX SDUD
DSHQDV 86� ��� PLOK}HV� 3DUD LVVR FRODER�
UDUDP D JUDQGH VDtGD OtTXLGD GH LQYHVWLPHQ�
WRV GH SRUWIROLR �86� ��� ELOK}HV�� R GpILFLW
QRV FDSLWDLV D FXUWR SUD]R �86� ��� ELOK}HV��
D R HOHYDGR YDORU GDV DPRUWL]Do}HV �86�
�� ELOK}HV�� SUDWLFDPHQWH LJXDO DR YDORU GRV
HPSUpVWLPRV H ILQDQFLDPHQWRV FDSWDGRV QR
SHUtRGR� $SHQDV RV LQYHVWLPHQWRV GLUHWRV
QmR IRUDP DIHWDGRV SHORV SUREOHPDV QD
ÉVLD� PDQWHQGR VXD WUDMHWyULD GH UiSLGR
FUHVFLPHQWR H DOFDQoDQGR 86� �� ELOK}HV
QR WRWDO GR DQR�

1RV GRLV SULPHLURV PHVHV GH ����� FRP D
UHDomR EHP�VXFHGLGD FRPDQGDGD SHOR
%DQFR &HQWUDO� D VLWXDomR Mi Gi VLQDLV GH
QRUPDOL]DomR� HPERUD QmR VH HVSHUH UHWRU�
QDU� D FXUWR SUD]R� DRV PHVPR QtYHLV GH
IDFLOLGDGH QDV FDSWDo}HV H[WHUQDV SUHYDOH�
FHQWHV DQWHV GD FULVH� $SHVDU GR %DQFR &HQ�
WUDO Mi WHU UHGX]LGR RV MXURV GH IRUPD
FRQVLGHUiYHO� R SDtV DFXPXORX QDGD PHQRV
TXH 86� � ELOK}HV HP UHVHUYDV LQWHUQDFLR�
QDLV� IUXWR GH IRUWHV HQWUDGDV GH UHFXUVRV GH
FXUWR SUD]R � SDUD DSURYHLWDU R HOHYDGR
GLIHUHQFLDO GH MXURV � H GD UHWRPDGD GDV
FDSWDo}HV GH HPSUpVWLPRV H[WHUQRV� 2XWUR
IDWR LPSRUWDQWH SDUD D UHYHUVmR GH H[SHFWD�
WLYDV WHP VLGR D PHOKRUD GRV UHVXOWDGRV GD
EDODQoD FRPHUFLDO� GH WDO IRUPD TXH R GpILFLW
QR SULPHLUR ELPHVWUH GH ���� IRL GH 86�
��� PLOK}HV� FRP TXHGD GH PDLV GH ���
HP UHODomR DR PHVPR SHUtRGR GH ����� $V
H[SRUWDo}HV PDQWpP XPD WD[D GH H[SDQVmR
UD]RiYHO� GH ����� QR DFXPXODGR GR DQR�
HQTXDQWR DV LPSRUWDo}HV WLYHUDP FUHVFL�
PHQWR GH DSHQDV ����� Mi GDQGR VLQDLV GH
UHDomR j FRQWUDomR GD DWLYLGDGH HFRQ{PLFD
LQLFLDGD HP QRYHPEUR�

1mR Ki G~YLGD� SRUpP� TXH HVWHV ~OWLPRV
DFRQWHFLPHQWRV GHL[DUDP PDLV HYLGHQWH RV
ULVFRV DVVRFLDGRV D XPD HVWUDWpJLD EDVHDGD
QD DWUDomR GH SRXSDQoD H[WHUQD� $ QHFHVVL�
GDGHGH ILQDQFLDU HOHYDGRVGpILFLWV HP FRQWD
FRUUHQWH WRUQD D HFRQRPLD PDLV VHQVtYHO jV
FRQGLo}HV GH OLTXLGH] H YRODWLOLGDGH GRPHU�
FDGR LQWHUQDFLRQDO GH FDSLWDLV� H HP VLWXD�
o}HV GH FULVH D OyJLFD GH IXQFLRQDPHQWR GR

PHUFDGR OHYD D TXH SUREOHPDV RULJLQDGRV
HP XPD GHWHUPLQDGD UHJLmR RX SDtV VH
DODVWUHP SDUD RXWUDV UHJL}HV FRP UHODWLYD
UDSLGH]� PHVPR QD DXVrQFLD GH PDLRUHV
GHVHTXLOtEULRV QHVWDV ~OWLPDV� e QHVWH VHQWL�
GR TXH D IRUWH UHDomR GD SROtWLFD HFRQ{PLFD
EUDVLOHLUD j FULVH UHFHQWH IRL DFHUWDGD� SRU
QmR VXEHVWLPDU VHXV SRWHQFLDLV HIHLWRV H SRU
GLVSRU�VH D VDFULILFDU� QR FXUWR SUD]R� R GH�
VHMDGR FUHVFLPHQWR HFRQ{PLFR

2 GHVHPSHQKR GDV FRQWDV S~EOLFDV PRV�
WUD�VH FDGD YH] PDLV FRPR D JUDQGH TXHV�
WmR HVWUXWXUDO D VHU HTXDFLRQDGD QD EXVFD
GD HVWDELOLGDGH PDFURHFRQ{PLFD� (P
����� DVVLP FRPR QRV DQRV DQWHULRUHV� R
UHVXOWDGR ILVFDO ILFRX DTXpP GR QHFHVViULR
SDUD SURGX]LU XPD PHOKRULD VLJQLILFDWLYD
GDV FRQWDV S~EOLFDV� UHJLVWUDQGR�VH XP
GpILFLW RSHUDFLRQDO GH ����� QR DQR� QR
FRQFHLWR GH QHFHVVLGDGHV GH ILQDQFLDPHQ�
WR GR VHWRU S~EOLFR FRQVROLGDGR� VXSHULRU
DR GpILFLW GH ����� UHJLVWUDGR HP �����
$ FRQWD GH MXURV UHDLV ILFRX HP ����� GR
3,%� PRVWUDQGR XPD SHTXHQD HOHYDomR
QRV PHVHV GH QRYHPEUR H GH]HPEUR� PDV
ILFDQGR DLQGD LQIHULRU DRV ����� GR DQR
DQWHULRU� $ SLRUD RFRUUHX PHVPR QR UHVXO�
WDGR SULPiULR� TXH GH XP VXSHUiYLW GH
����� GR 3,% HP ���� SDVVRX D XP GpILFLW
GH ������

$ SLRUD VH GHX WDQWR QR JRYHUQR IHGHUDO�
TXH WHYH HTXLOtEULR QR VHX UHVXOWDGR SUL�
PiULR TXDQGR GHOH VH HVSHUYD XP VXSHUi�
YLW SUy[LPR D ���� GR 3,%� TXDQWR QRV
HVWDGRV H PXQLFtSLRV� TXH WLYHUDP GpILFLW
GH ������ SLRUDQGR HP UHODomR DR GpILFLW
GH ����� GR 3,% GH ����� $V HPSUHVDV
HVWDWDLV WLYHUDP SHTXHQR VXSHUiYLW SULPi�
ULR GH ����� GR 3,%� 9DOH GL]HU TXH HVWHV
UHVXOWDGRV QmR FRQVLGHUDP D UHFHLWD GDV
SULYDWL]Do}HV� 6H HVWDV IRUPD LQFOXtGDV� R
GpILFLW RSHUDFLRQDO FRQVROLGDGR FDL SDUD
����� GR 3,%� 'H TXDOTXHU PRGR� HVWHV
UHVXOWDGRV PRVWUDP TXH DLQGD Ki XP
HQRUPH GHVHTXLOtEULR GDV FRQWDV S~EOLFDV
QRV GLYHUVRV QtYHLV TXH VmR DSHQDV WHP�
SRUDULDPHQWH FRPSHQVDGRV SHOD UHFHLWD
GH SULYDWL]Do}HV� HYLWDQGR XPD FUHVFL�
PHQWR PDLV DFHOHUDGR GD GtYLGD S~EOLFD�
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