
HYROXomR GRV SULQFLSDLV LQGLFD�
GRUHV GR ODGR UHDO GD HFRQRPLD
QR SHUtRGR UHFHQWH SHUPLWH FD�
UDFWHUL]DU XP TXDGUR GH UHFXSH�
UDomR PRGHUDGD GD SURGXomR

IUHQWH DRV EDL[RV QtYHLV REVHUYDGRV QR ILQDO
GR DQR SDVVDGR� $ SUHVHQoD GR VHWRU GH
EHQV GH FDSLWDO �UHIOHWLQGR D WUDMHWyULD GR
LQYHVWLPHQWR H GDV SULYDWL]Do}HV� QD OLGH�
UDQoDGHVVH SURFHVVR� DVVLP FRPRR GHVHP�
SHQKR H[SUHVVLYR GDV H[SRUWDo}HV GH
SURGXWRV PDQXIDWXUDGRV� LQWURGX]HP XP
HOHPHQWR SRVLWLYR QD DQiOLVH GR SHUtRGR� H
VH FRQWUDS}HP DRV UHYHVHV REVHUYDGRV HP
RXWUDV iUHDV� HP HVSHFLDO QR FRQWUROH GR
GpILFLW S~EOLFR� 3RU RXWUR ODGR� R DPELHQWH
H[WHUQR YROWRX D DSUHVHQWDU HOHYDGD YRODWL�
OLGDGH� FRP DV HFRQRPLDV DVLiWLFDV� DJRUD
DFUHVFLGDV GR -DSmR� GDQGRPRVWUDV GH QmR
WHUHP DLQGD VXSHUDGR RV GHVHTXLOtEULRV TXH
HP RXWXEUR SURGX]LUDP IRUWH LQVWDELOLGDGH
QR PHUFDGR ILQDQFHLUR LQWHUQDFLRQDO� $GL�
FLRQDOPHQWH� D 5~VVLD� HP IXQomR GR HOHYD�
GR GHVHTXLOtEULR ILVFDO H GR LPSDVVH SROtWLFR
QD YRWDomR GH UHIRUPDV HVWUXWXUDLV� SDVVRX
D DSUHVHQWDU GLILFXOGDGHV SDUD URODU VXDV
GtYLGDV LQWHUQD H H[WHUQD� (PERUD R DFRUGR
FRP R )0, FRQWULEXD SDUD FULDU XP FOLPD
IDYRUiYHO HQWUH RV LQYHVWLGRUHV� D SUHVVmR
VREUH R UXEOR GHYHUi FRQWLQXDU HQTXDQWR DV
TXHVW}HV HVWUXWXUDLV QmR IRUHP DGHTXDGD�
PHQWH HQIUHQWDGDV� ,QWHUQDPHQWH� HVWD LQV�
WDELOLGDGH H[WHUQD YHP VH UHIOHWLQGR
VREUHWXGR QR PHUFDGR ILQDQFHLUR� DSHVDU
GHR %DQFR &HQWUDO WHU SURVVHJXLGR FRPVXD
SROtWLFD GH UHGX]LU DV WD[DV GH MXURV� RFRUUHX
DR PHVPR WHPSR XPD UHYHUVmR QRV PHFD�
QLVPRV GH H[HFXomR GD SROtWLFD PRQHWiULD�
TXH DWp HQWmR YLQKDP VH FDUDFWHUL]DQGR SRU
XPD WHQGrQFLD DR DORQJDPHQWR GRV SUD]RV
GD GtYLGD S~EOLFD H SRU XP FHUWR DXWRPD�
WLVPR QR DMXVWH GD OLTXLGH]� 'HVGH MXQKR R
%DQFR &HQWUDO SDVVRX D RSHUDU EDVLFDPHQWH
FRP SDSpLV SyV�IL[DGRV LQGH[DGRV j WD[D
6HOLF H WDPEpP D UHJXODU D OLTXLGH] DWUDYpV
GH IUHTXHQWHV RSHUDo}HV GH �JR DURXQG��

'DGRV GR ,%*( UHODWLYRV DR 3,% WULPHVWUDO�
DMXVWDGRV XWLOL]DQGR�VH IDWRUHV VD]RQDLV HV�
WLPDGRV SHOR *$&�,3($� PRVWUDP TXH RV
HIHLWRV VREUH D DWLYLGDGH HFRQ{PLFD GDV
PHGLGDV LPSOHPHQWDGDV DR ILQDO GH RXWX�
EUR�LQtFLR GH QRYHPEUR GR DQR SDVVDGR�
FRP R REMHWLYR GH SURWHJHU D HFRQRPLD GRV
HIHLWRV VREUH RV IOX[RV GH FDSLWDO H[WHUQR
GHVHQFDGHDGRV SHOD FULVH QD ÉVLD� IRUDP
PDLV LQWHQVRV QR ~OWLPR WULPHVWUH GH ���
TXDQGR R 3,% UHJLVWURX TXHGD GH ��� HP
YDORUHV GHVVD]RQDOL]DGRV� HP UHODomR DR

WULPHVWUH DQWHULRU� 'HQWUH HVWDV PHGLGDV
GHVWDFD�VH D HOHYDomR GRV MXURV� TXH GREUD�
UDP GH SDWDPDU QXP SULPHLUR PRPHQWR
SDUD FRPHoDU D GHFOLQDU GH IRUPD PDLV
DFHQWXDGD VRPHQWH D SDUWLU GH MDQHLUR� D
HOHYDomR GH LPSRVWRV H R FRUWH GH JDVWRV�

1R SULPHLUR WULPHVWUH GH ���� R 3,% YROWRX
D UHJLVWUDU SHTXHQR FUHVFLPHQWR� GH �����
HP UHODomR DR ~OWLPR WULPHVWUH GR DQR SDV�
VDGR� HQTXDQWR QD FRPSDUDomR FRP R SUL�
PHLUR WU LPHVWUH GR DQR SDVVDGR R
FUHVFLPHQWR IRL GH ����� HPERUDQHVWH FDVR
DFDEH SUHYDOHFHQGR D EDVH GH FRPSDUDomR
UHODWLYDPHQWH GHSULPLGD GDTXHOH SHUtRGR�
2 SHTXHQR FUHVFLPHQWR GR 3,% QR SULPHLUR
WULPHVWUH HP UHODomR DR ILQDO GR DQR SDVVD�
GR RFRUUHX D GHVSHLWR GR GHVHPSHQKR GR
VHWRU DJURSHFXiULR� TXH WHYH TXHGD� QR
tQGLFH GHVVD]RQDOL]DGR� GH ������ 2V VHU�
YLoRV WLYHUDP FUHVFLPHQWR GH ����� HQ�
TXDQWR D LQG~VWULD UHJLVWURX H[SDQVmR GH
����� DSyV WHU UHJLVWUDGR TXHGD GH ����
QR WULPHVWUH DQWHULRU�

$ WUDMHWyULD GRV GLIHUHQWHV VHJPHQWRV GD
LQG~VWULD QRV SULPHLURV TXDWUR PHVHV GR
DQR UHYHOD FRPSRUWDPHQWRV GLIHUHQFLDGRV�
'H DFRUGR FRP GDGRV GR ,%*(� D LQG~VWULD
JHUDO �H[WUDWLYD � WUDQVIRUPDomR� DSUHVHQ�
WRX TXHGD GH ���� QR DFXPXODGR GR DQR
DWp DEULO� HP WHUPRV VHWRULDLV� FRQWXGR� HQ�
TXDQWR RV EHQV LQWHUPHGLiULRV H[LEHP XPD
UHODWLYD HVWDELOLGDGH �TXHGD GH ���� QD
PHVPD EDVH GH FRPSDUDomR�� H RV EHQV GH
FRQVXPR GXUiYHLV UHFXDP ������ RV EHQV
GH FDSLWDO DSUHVHQWDP FUHVFLPHQWR GH
����� $LQGD TXH QHJDWLYRV HP VHX FRQMXQ�
WR� HVWHV UHVXOWDGRV QR SULPHLUR TXDGULPHV�
WUH GR DQR LQGLFDP XPD WHQGrQFLD GH
UHFXSHUDomR GD SURGXomR LQGXVWULDO GHSRLV
GD IRUWH TXHGD GR ILQDO GR DQR SDVVDGR� 'H
DFRUGR FRP R SUySULR ,%*(� D SURGXomR
PpGLD GR ELPHVWUH PDUoR�DEULO WHULD VLGR�
HP WHUPRV GHVVD]RQDOL]DGRV� ���� VXSHULRU
j GH GH]HPEUR� 6HJXQGR GDGRV GD )LHVS� D
UHFXSHUDomR WHULD VLGR DLQGD PDLV LQWHQVD�
FRP R ,QGLFDGRU GR 1tYHO GH $WLYLGDGHV
�,1$� WHQGR LQFOXVLYH UHWRUQDGR� HP DEULO�
DR QtYHO GHVVD]RQDOL]DGR REVHUYDGR HPRX�
WXEUR GR DQR SDVVDGR� HPERUD D TXHGD GH
PDLR WHQKD YROWDGR D FRORFi�OR QRYDPHQWH
DEDL[R GDTXHOH SLFR�

(P WHUPRV GH WHQGrQFLDV� D SHUVSHFWLYD p
GH TXH HVWD WUDMHWyULD GH UHFXSHUDomR VH
DFHQWXH QRV SUy[LPRV PHVHV HP IXQomR GH
XPD UHWRPDGD GR FRQVXPR H GD PDQXWHQ�
omR H�RX DPSOLDomR GRV SURJUDPDV GH LQ�

&RQMXQWXUD 0DFURHFRQ{PLFD � -8/+2 ����
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YHVWLPHQWRV ² DVVRFLDGRV RX QmR D SULYDWL�
]Do}HV�2V LQGLFDGRUHV GH LQDGLPSOrQFLD QR
FRPpUFLR� TXH KDYLDP FUHVFLGR VLJQLILFDWL�
YDPHQWH QR LQtFLR GR DQR� Mi UHFXDUDP EDV�
WDQWH� H RV HIHLWRV GD UHGXomR H[SUHVVLYD GDV
WD[DV GH MXURV QRV SULPHLURV PHVHV GR DQR
DLQGD HVWmR SRU VH ID]HU VHQWLU SOHQDPHQWH
VREUH DGLVSRVLomR GDV HPSUHVDV GH UHWRPD�
UHP RV QtYHLV GH SURGXomR REVHUYDGRV DQ�
WHV GD FULVH� 2 HVWtPXOR DR FUpGLWR �
GHULYDGR GR UHOD[DPHQWR GH DOJXPDV UHVWUL�
o}HV DLQGD H[LVWHQWHV VREUH RV SUD]RV GH
FRQVyUFLRV� GD UHGXomR GDV WD[DV GH MXURV H
GD QRYD UHJXODPHQWDomR QRV ILQDQFLDPHQ�
WRV KDELWDFLRQDLV H D UHGXomR GR ,2) GH ��
SDUD �� QDV RSHUDo}HV GH FUpGLWR DR FRQ�
VXPLGRU �� D SROtWLFD ILVFDO DLQGD UHODWLYD�
PHQWH H[SDQVLRQLVWD H R DXPHQWR GD UHQGD
DJUtFROD WDPEpP GHYHP FRQWULEXLU SDUD D
VXVWHQWDomR GH QtYHLV FUHVFHQWHV GH SURGX�
omR H GH UHQGD�

$ WUDMHWyULD GD LQIODomR QRV SULPHLURV PHVHV
GR DQR PDQWHYH D WHQGrQFLD GH WD[DV GHFOL�
QDQWHV HP WHUPRV DQXDLV� PDV SDVVRX D
UHIOHWLU GH PRGR PDLV LQWHQVR RV HIHLWRV GH
FKRTXHV GH RIHUWD ORFDOL]DGRV ² HP HVSHFLDO
VREUH RV SUHoRV GRV DOLPHQWRV� HP FRQVH�
T�rQFLD GD TXHEUD GH VDIUD QR 1RUGHVWH
�FDVR GR IHLMmR� H QR 6XO �GR DUUR]� HP
FRQVHT�rQFLD GR H[FHVVR GH FKXYDV�� $V�
VLP� R ,3& � )LSH GH PDLR �YDULDomR GH
������ UHIOHWLX EDVLFDPHQWH RV DXPHQWRV
GH SUHoRV GR DUUR] H GR IHLMmR �FRP LPSDFWR
GH ������ H GR YHVWXiULR �WLSLFDPHQWH VD]R�
QDO� FRP LPSDFWR GH ������� HQTXDQWR RV
GHPDLV LWHQV� HPFRQMXQWR� WLYHUDP LPSDFWR
DJUHJDGR GH ������� (P MXQKR� VXSHUDGRV
RV DXPHQWRV GR DUUR] H GR IHLMmR HPDQWLGR
R FRPSRUWDPHQWR IDYRUiYHO GRV GHPDLV
LWHQV� D YDULDomR GR tQGLFH GD )LSH FDLX SDUD
����� DFXPXODQGR HP �� PHVHV DSHQDV
����� 1R FDVR GR ,*3� SHUFHEH�VH XPD
WHQGrQFLD PDLV FODUD GH GHVDFHOHUDomR� UH�
IOHWLQGR R FRPSRUWDPHQWR GRV SUHoRV QR
DWDFDGR� HPSDUWLFXODU GRV SURGXWRV DJUtFR�
ODV GH H[SRUWDomR� TXH QR DQR SDVVDGR
KDYLDP DXPHQWDGR VLJQLILFDWLYDPHQWH� $
YDULDomR DFXPXODGD HP �� PHVHV GR ,3$�
TXH HP GH]HPEUR GH ���� HUD GH �����
UHGX]LX�VH HP MXQKR SDUD ����� ID]HQGR
FRP TXH D YDULDomR DFXPXODGD HP �� PH�
VHV GR ,*3 FDtVVH GH ���� HP GH]HPEUR
SDUD ���� HP MXQKR�

2V UHVXOWDGRV GD EDODQoD FRPHUFLDO QRV
SULPHLURV PHVHV GR DQR YrP UHIOHWLQGR WDQ�
WR D GHVDFHOHUDomR GD DWLYLGDGH HFRQ{PLFD
TXDQWR R SURFHVVR GH WUDQVIRUPDomR HVWUX�
WXUDO GD EDVH SURGXWLYD� $VVLP� D PHOKRUD
REVHUYDGD QR VDOGR GD EDODQoD FRPHUFLDO ²
GpILFLW DFXPXODGRDWp MXQKRGH86��ELOK}HV�
RX FHUFD GH ��� D PHQRV GR TXH HP LJXDO
SHUtRGR GR DQR SDVVDGR ² GHFRUUH WDQWR GH
XP DXPHQWR GDV H[SRUWDo}HV �������
TXDQWR GH XPD YLUWXDO HVWDJQDomR GDV LP�
SRUWDo}HV �TXHGD GH ������ 9DOH GHVWDFDU�

QR HQWDQWR� R GHVHPSHQKR GDV H[SRUWD�
o}HV GH PDQXIDWXUDGRV� FRP FUHVFLPHQWR
GH ����� QR SHUtRGR MDQHLUR�PDLR HP UHOD�
omR DR PHVPR SHUtRGR GR DQR SDVVDGR�
(VWH FUHVFLPHQWR� DOLDGR DR GRV VHPL�PD�
QXIDWXUDGRV �������� PDLV GR TXH FRP�
SHQVD D TXHGD REVHUYDGD QDV H[SRUWDo}HV
GH SURGXWRV EiVLFRV ��������� IUXWR GH XPD
UHGXomR DFHQWXDGD QRV SUHoRV LQWHUQDFLR�
QDLV GH QRVVRV SULQFLSDLV SURGXWRV GH H[�
SRUWDomR �HP DEULO� VHJXQGR D )XQFH[� R
tQGLFH GH SUHoRV GDV H[SRUWDo}HV GH SURGX�
WRV EiVLFRV IRL ����� LQIHULRU DR tQGLFH GH
DEULO GH ������ 3HOR ODGR GDV LPSRUWDo}HV�
GHVWDFD�VH D PDQXWHQomR HP SDWDPDU HOH�
YDGR GDV FRPSUDV H[WHUQDV GH EHQV GH FD�
SLWDO �YDULDomR GH ���� HQWUH MDQHLUR H PDLR
UHODWLYDPHQWH D LJXDO SHUtRGR GH ������
EHP FRPR R FUHVFLPHQWR GDV LPSRUWDo}HV
GH SURGXWRV LQWHUPHGLiULRV H PDWpULDV SUL�
PDV� FRP DXPHQWR GH FHUFD GH ���� IUHQWH
DRV SULPHLURV FLQFR PHVHV GH ����� $V LP�
SRUWDo}HV GH EHQV GH FRQVXPR QHVWH PHV�
PR SHUtRGR GHFOLQDUDP �����

$ EDODQoD GH VHUYLoRV� DR FRQWUiULR GR VDOGR
FRPHUFLDO� DSUHVHQWRX XPD PHOKRUD EHP
PDLV PRGHVWD DWp PDLR� FRP R GpILFLW VH
UHGX]LQGR GH 86� ����� PLOK}HV QRV SUL�
PHLURV FLQFR PHVHV GR DQR SDVVDGR SDUD
86� ����� PLOK}HV HP LJXDO SHUtRGR QHVWH
DQR� $VVLP� TXDVH WRGD UHGXomR GR GpILFLW
HP WUDQVDo}HV FRUUHQWHV ² GH 86� ����
ELOK}HV HP MDQHLUR�PDLR GH ���� SDUD 86�
���� ELOK}HV HP MDQHLUR�PDLR GH ���� ² VH
H[SOLFD SHOD PHOKRULD QRV IOX[RV GH FRPpU�
FLR� 1R HQWDQWR� p LPSRUWDQWH QRWDU TXH
PHVPR QR LQWHULRU GRV IOX[RV GH VHUYLoRV Mi
p SRVVtYHO QRWDU DOJXPDV PXGDQoDV GH
FRPSRVLomR� FRP DXPHQWR GRV IOX[RV OtTXL�
GRV GH SDJDPHQWRV GH MXURV H TXHGD QRV
GHPDLV LWHQV� LQFOXLQGR YLDJHQV LQWHUQDFLR�
QDLV� WUDQVSRUWHV H UHPHVVDV GH OXFURV H
GLYLGHQGRV�

2 SHUtRGR MDQHLUR�PDLR PDUFRX WDPEpP
XPD SURIXQGD PXGDQoD HP UHODomR DR
FHQiULR GH IXJD GH UHFXUVRV H[WHUQRV GRV
GRLV ~OWLPRV PHVHV GR DQR SDVVDGR� UHJLV�
WUDQGR FDSWDo}HV EUXWDV GH 86� ���� EL�
OK}HV �FRQWUD 86� ���� ELOK}HV HP LJXDO
SHUtRGR GR DQR SDVVDGR� H XP JDQKR
OtTXLGR GH UHVHUYDV GH 86� ���� ELOK}HV ²
TXH DOFDQoDUDP 86� ���� ELOK}HV DR ILQDO
GH PDLR� R HTXLYDOHQWH D �� PHVHV GH
LPSRUWDo}HV� 1RWD�VH WDPEpP TXH VmR RV
HPSUpVWLPRV GH ORQJR SUD]R TXH YHP UHV�
SRQGHQGR SHOD PDLRU SDUFHOD GRV IOX[RV�
VHJXLGRV SHORV LQYHVWLPHQWRV HP SRUWIR�
OLR H SHORV LQYHVWLPHQWRV GLUHWRV� 2 IOX[R
GH FDSLWDLV GH FXUWR SUD]R QHVWH SHUtRGR
PRVWURX�VH QHJDWLYR ��86� ��� ELOK}HV��
UHIOHWLQGR D TXHGD GDV FDSWDo}HV GH UHFXU�
VRV SDUD HPSUpVWLPRV DR VHWRU DJUR�LQ�
GXVWULDO �D FKDPDGD ´�� FDLSLUDµ� H R
FUHVFLPHQWR GDV DPRUWL]Do}HV QHVWD PHV�
PD PRGDOLGDGH�
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$V WHQV}HV H[WHUQDV� DR FRQWUiULR GH HSLVy�
GLRV VHPHOKDQWHV RFRUULGRV QR SDVVDGR UH�
FHQWH� PDQLIHVWDUDP�VH GH IRUPD PDLV
DFHQWXDGD QmR QRV PHUFDGRV GH FkPELR
�VSRW RX IXWXUR�� PDV QR PHUFDGR PRQHWi�
ULR� RQGH DV H[SHFWDWLYDV GH MXURV IXWXURV
OHYDUDP D XP GHVFRODPHQWR PXLWR JUDQGH
GDV WD[DV HP UHODomR DRV QtYHLV FRUUHQWHV
GHILQLGRV SHOR %DQFR &HQWUDO� (VWD H[SHFWD�
WLYD� SRU RXWUR ODGR� UHIOHWLX�VH HP GLILFXO�
GDGH FUHVFHQWH SDUD R JRYHUQR URODU VXD
GtYLGD FRP SDSpLV SUp�IL[DGRV� OHYDQGR DV�
VLP� DSyV XPEUHYH LPSDVVH� j UHWRPDGD GR
XVR GH SDSpLV SyV�IL[DGRV �/%&V H /)7V� H D
LQWHUYHQo}HV PDLV IUHT�HQWHV GR %DQFR
&HQWUDO QR PHUFDGR SDUD UHJXODU D OLTXLGH]�
(VWH p� REYLDPHQWH� XP UHWURFHVVR HP UHOD�
omR DR FDPLQKR TXH YLQKD VHQGR WULOKDGR
QD FRQGXomR GD SROtWLFD PRQHWiULD� H GHYH
VHU HQWHQGLGR FRPR XP IHQ{PHQR WHPSR�
UiULR� DVVRFLDGR QmR WDQWR j PDLRU YRODWLOL�
GDGH GR FHQiULR LQWHUQDFLRQDO� PDV j
SHUFHSomR GH XPD PDLRU IUDJLOLGDGH IUHQWH
DRV FKRTXHV H[WHUQRV� $V FRWDo}HV PDLV
UHFHQWHV GRV PHUFDGRV GH FkPELR H MXURV
IXWXURV� QR HQWDQWR� Mi FRPHoDUDP D HPEX�
WLU XPD H[SHFWDWLYD FRPSDWtYHO FRP R DWXDO
QtYHO GD 7%&� GH ������ D�D�

(VWD SHUFHSomR GH XPD PDLRU IUDJLOLGDGH�
SRU VHX WXUQR� FHUWDPHQWH HQFRQWUD QD GH�
WHULRUDomR ILVFDO GR ILQDO GR DQR SDVVDGR
XPDGH VXDV SULQFLSDLV FDXVDV� 1RWH�VH TXH�
FRPSDUDQGR RV UHVXOWDGRV GRV SULPHLURV
TXDWUR PHVHV GR DQR FRP LJXDO SHUtRGR GH
���� SRGH�VH LQFOXVLYH GHWHFWDU VLQDLV GH
PHOKRUD� R UHVXOWDGR SULPiULR GR VHWRU S~�
EOLFR FRQVROLGDGR WHULD PHOKRUDGR HQWUH RV
GRLV SHUtRGRV� SDVVDQGR GHXPVXSHUiYLW GH
5� ��� ELOK}HV QR SULPHLUR TXDGULPHVWUH GH
���� SDUDRXWUR GH5� ��� ELOK}HV HP�����

1R HQWDQWR� D SHUFHSomR PDLV JHUDO p GH
TXH HVVD PHOKRULD UHIOHWLULD PXLWR PDLV R
HIHLWR GHPHGLGDV GH FDUiWHU WUDQVLWyULR TXH
FRQWULEXtUDP SDUD HOHYDU D DUUHFDGDomR WUL�
EXWiULD �,5 QD IRQWH VREUH RV IXQGRV GH
UHQGD IL[D� SRU H[HPSOR� H GHPDLV UHFHLWDV
GR JRYHUQR �DV UHFHLWDV GDV FRQFHVV}HV GD
%DQGD %� SRU H[HPSOR� GR TXH GH XP HVIRU�
oR GH FRQWUROH GRV JDVWRV�

1R FHQWUR GR SUREOHPD ILVFDO DWXDOPHQWH
HQFRQWUD�VH D TXHVWmR SUHYLGHQFLiULD� WDQ�
WR GR VHWRU SULYDGR �H[SUHVVD QDV FRQWDV
GR ,166� TXDQWR GR VHWRU S~EOLFR� 2 GpIL�
FLW GR ,166 �LQFOXVLYH GHVSHVDV RSHUDFLR�
QDLV� DXPHQWRX GH 5� ��� ELOK}HV SDUD 5�
��� ELOK}HV HQWUH ���� H ���� �D SUHoRV
GH GH]HPEUR GH ������ 2V SDJDPHQWRV D
LQDWLYRV GR VHWRU S~EOLFR IHGHUDO H[FHGH�
UDP DV FRQWULEXLo}HV SUHYLGHQFLiULDV GR
SHVVRDO DWLYR HP 5� ���� ELOK}HV HP ����
H 5� ���� ELOK}HV HP ����� 6RPDGRV� RV
GRLV GpILFLWV UHSUHVHQWDUDP ���� GR 3,%
HP ����� H VHX LPSDFWR Vy QmR IRL PDLRU
SRUTXH QDV GHPDLV FRQWDV GR JRYHUQR
IHGHUDO REWHYH�VH XP VXSHUiYLW SULPiULR
GH ���� GR 3,% ����� GR 3,% HP ������
$OpP GR IDWR GH TXH HVWHV Q~PHURV QmR
LQFOXHP D VLWXDomR QRV HVWDGRV H PXQLFt�
SLRV� H[LVWH R DJUDYDQWH GH TXH D WHQGrQ�
FLD GH DPERV RV VLVWHPDV ² R S~EOLFR H R
SULYDGR ² p GH DXPHQWR GR GHVHTXLOtEULR�
D PHQRV TXH XPD UHIRUPD SURIXQGD DOWHUH
D IRUPD FRPR R VLVWHPD VH HQFRQWUD KRMH
HVWUXWXUDGR� $ UHIRUPD GD 3UHYLGrQFLD
DWXDOPHQWH HP IDVH GH ILQDO GH YRWDomR QR
&RQJUHVVR UHSUHVHQWD DSHQDV R SULPHLUR
SDVVR QR VHQWLGR GH VH FRUULJLUHP DV EDVHV
GR VLVWHPD SUHYLGHQFLiULR QR %UDVLO� SHUPL�
WLQGR DVVLP DYDQoDU QD GLUHomR GH XP
DMXVWH SHUPDQHQWH QDV FRQWDV S~EOLFDV�
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