
HYROXomR UHFHQWH GD FRQMXQWXUD
PDFURHFRQ{PLFD EUDVLOHLUD YHP
VHQGR IRUWHPHQWH LQIOXHQFLDGD
SHOR FHQiULR GH LQVWDELOLGDGH LQ�
WHUQDFLRQDO� DJUDYDGR D SDUWLU

GH PHDGRV GH DJRVWR� FRP D GHFUHWDomR
SRU SDUWH GD 5~VVLD GH XPD UHHVWUXWXUDomR
XQLODWHUDO GH VXD GtYLGD LQWHUQD H GH PRUD�
WyULD VREUH SDUWH GD GtYLGD H[WHUQD� OHYDQGR
D XPD HOHYDGD YRODWLOLGDGH QRV PHUFDGRV
ILQDQFHLURV� FRQWUDomR GD OLTXLGH] � HVSH�
FLDOPHQWH SDUD RV SDtVHV HPHUJHQWHV � H
UHGXomR GR FUHVFLPHQWR HVSHUDGR GD HFR�
QRPLD PXQGLDO� (VVD DOWHUDomR UDGLFDO QR
FHQiULR LQWHUQDFLRQDO WHYH IRUWH LPSDFWR QH�
JDWLYR SDUD D HFRQRPLD EUDVLOHLUD� Mi TXH D
HVWUDWpJLD GH SROtWLFD� EDVHDGD HP DMXVWHV
JUDGXDLV WDQWR GR FkPELR TXDQWR GR GHVH�
TXLOtEULR ILVFDO� HUD IRUWHPHQWH GHSHQGHQWH
GH XP IOX[R UHJXODU GH UHFXUVRV H[WHUQRV� GH
IRUPD D FREULU� DOpP GR GpILFLW HP FRQWD
FRUUHQWH HOHYDGR� DV DPRUWL]Do}HV GH HP�
SUpVWLPRV FRQWUDWDGRV DQWHULRUPHQWH�

$ FRQVHTXrQFLD GHVWD PXGDQoD GH FHQiULR
IRL XPD VXEVWDQFLDO UHGXomR GRV IOX[RV YR�
OXQWiULRV GH FDSLWDO SDUD R %UDVLO� FRP XPD
SHUGD GH UHVHUYDV VXSHULRU D 86� �� ELOK}HV�
$ UHVSRVWD GR JRYHUQR D HVWH PRYLPHQWR
IRL XPD QRYD HOHYDomR GDV WD[DV GH MXURV�
SDUD FHUFD GH ���DR DQR� TXH ORJURX HYLWDU
XPD SHUGDPDLV H[SUHVVLYD GH UHVHUYDV�PDV
FXMRV LPSDFWRV WrP VLGR H[WUHPDPHQWH QH�
JDWLYRV VREUH R GpILFLW S~EOLFR� 1D YHUGDGH�
D VLWXDomR DWXDO HQYROYH XPD JUDQGH LQFHU�
WH]D TXDQWR j VXVWHQWDELOLGDGH GDV FRQWDV
H[WHUQDV� TXH Mi UHJLVWUDP XP GpILFLW HP
WRUQR GH �� GR 3,%� 1HVWH VHQWLGR D PDQX�
WHQomR GR HTXLOtEULR GDV FRQWDV H[WHUQDV D
FXUWR SUD]R � JDUDQWLQGR XP YROXPH GH
UHFXUVRV VXILFLHQWHV SDUD ID]HU IUHQWH jV QH�
FHVVLGDGHV GH ILQDQFLDPHQWR H[WHUQR QR
SUy[LPR DQR � H[LJLX D QHJRFLDomR GH XP
SDFRWH GH DSRLR ILQDQFHLUR H[WHUQR GH
86� ���� ELOK}HV� HQYROYHQGR R )0,� R
%DQFR0XQGLDO� 2 %,'� R %,6 H XP JUXSR GH
SDtVHV GHVHQYROYLGRV�

(QWUHWDQWR� D SULQFLSDO YDULiYHO GH DMXVWH
QHVWH FRQWH[WR� H TXHSDVVRX D VHU VLQ{QLPR
GH VXVWHQWDomR GD HVWDELOLGDGH� FRQVWLWXLQ�
GR�VH HP SULQFLSDO VXSRUWH GD FUHGLELOLGDGH
GD SROtWLFD HFRQ{PLFD� p R GpILFLW S~EOLFR�
2 JUDQGH FUHVFLPHQWR GDV GHVSHVDV FRP
MXURV� MXQWDPHQWH FRP XPD GHWHULRUDomR
GR UHVXOWDGR SULPiULR� OHYDUDP R GpILFLW QR�
PLQDO D QtYHLV SUy[LPRV D ���� GR 3,%�
FRORFDQGR G~YLGDV VREUH D VXVWHQWDELOLGDGH
GDV FRQWDV S~EOLFDV D ORQJR SUD]R� 7HQGR

HP YLVWD HVWD TXHVWmR� R JRYHUQR ODQoRX�
DQWHV PHVPR GDV QHJRFLDo}HV FRP R )0,�
XP SURJUDPD GH HVWDELOL]DomR ILVFDO FXMRV
SULQFLSDLV DOLFHUFHV VmR R HVWDEHOHFLPHQWR
GH PHWDV GH JHUDomR GH VXSHUiYLWV SULPi�
ULRV FUHVFHQWHV ² HQWUH ���� H �� GR 3,% �
SDUD R VHWRU S~EOLFR FRQVROLGDGR DR ORQJR
GR SHUtRGR ���������� H D FRQVHT�HQWH
HVWDELOL]DomR GD UHODomR GtYLGD OtTXLGD�3,%
HP WRUQR GH ����

(QWUH DV SULQFLSDLV PHGLGDV GR SURJUDPD
HVWmR R FRUWH GH 5� ��� ELOK}HV QRV JDVWRV
FRP ´2XWUDV GHVSHVDV GH &XVWHLR H &DSL�
WDOµ� HTXLYDOHQWH D ��� GR YDORU SURJUDPD�
GR SDUD HVVD UXEULFD QD SURSRVWD
RUoDPHQWiULD GH ����� D UHGXomR GR GpILFLW
GD SUHYLGrQFLD GRV VHUYLGRUHV S~EOLFRV IH�
GHUDLV GD RUGHP GH 5� � ELOK}HV� DWUDYpV GD
H[WHQVmR GD FRQWULEXLomR SUHYLGHQFLiULD GH
��� DRV LQDWLYRV H j DGRomR GH XPDDOtTXR�
WD DGLFLRQDO WHPSRUiULD GH ��� LQFLGHQWH
VREUH D SDUFHOD TXH H[FHGHU 5� ����� GRV
VDOiULRV GRV VHUYLGRUHV DWLYRV� D HOHYDomR GD
DUUHFDGDomR HP ����� GR 3,% HP �����
DWUDYpV GD SURUURJDomR H HOHYDomR GD DOt�
TXRWD GD &30) H HOHYDomR GD DOtTXRWD GD
&2),16� XP PDLRU HVIRUoR SDUD D DSURYD�
omR GH H LPSOHPHQWDomR GDV UHIRUPDV HV�
WUXWXUDLV �3UHYLGrQFLD� $GPLQLVWUDWLYD H
7ULEXWiULD�� DOpP GH PHGLGDV GH DMXVWH QRV
HVWDGRV HQDV HPSUHVDV HVWDWDLV IHGHUDLV�1R
WRFDQWH DRV HVWDGRV� WHP�VH SULQFLSDOPHQWH
D UHGXomR GH JDVWRV FRP SHVVRDO SDUD RV
OLPLWHV GHWHUPLQDGRV SHOD /HL &DPDWD � ���
GD UHFHLWD OtTXLGD � H UHGXomR GH JDVWRV
FRP LQDWLYRV� QmR SRGHQGR XOWUDSDVVDU
���GD UHFHLWD OtTXLGD� R TXH LPSOLFDULD XPD
FREUDQoD WDPEpP VREUH RV VDOiULRV GRV LQD�
WLYRV GRV HVWDGRV�

$ FRPELQDomR GD SROtWLFD ILVFDO FRQWUDFLR�
QLVWD FRP WD[DV GH MXURV HP SDWDPDUHV HOH�
YDGRV WHP OHYDGR j IRUPXODomR GH
H[SHFWDWLYDV SHVVLPLVWDV TXDQWR DR FUHVFL�
PHQWR GD DWLYLGDGH HFRQ{PLFD QRV SUy[L�
PRV PHVHV� UHIOHWLQGR DV GLILFXOGDGHV TXH
SRGHP VHU HVSHUDGDV WDQWR SDUDR FRQVXPR
H SDUD R LQYHVWLPHQWR TXDQWR SDUD R VHWRU
SURGXWLYR� 2 FRQVXPR� FXMD UHFXSHUDomR Mi
YLQKD VH PRVWUDQGR PHQRV LQWHQVD GR TXH
R HVSHUDGR� HP UD]mR GRV HOHYDGRV tQGLFHV
GH LQDGLPSOrQFLD QR FRPpUFLR� GHYH VH
UHWUDLU DLQGD PDLV FRP D QRYD DOWD GRV MXURV
H R FRQVHT�HQWH WHPRU GH QRYR DXPHQWR
GR GHVHPSUHJR� 'H IDWR� RV ~OWLPRV GDGRV
GLVSRQtYHLV GD )FHVSPRVWUDUDP UHWUDomR GH
���� QR IDWXUDPHQWR UHDO GR FRPpUFLR YD�
UHMLVWD GH 6mR 3DXOR HP VHWHPEUR� 2 LQYHV�

&RQMXQWXUD 0DFURHFRQ{PLFD � 129(0%52 ����
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WLPHQWR� TXH VH PDQWHYH GXUDQWH R DQR HP
QtYHO SUy[LPR DR YHULILFDGR QR DQR SDVVDGR
���� GR 3,%� DSHVDU GDV WD[DV GH MXURV PDLV
DOWDV�� GHYLGR j SHUFHSomR GH TXH DV SHUV�
SHFWLYDV GHPDLV ORQJR SUD]R SDUD D HFRQR�
PLD EUDVLOHLUD QmR WLQKDP VH DOWHUDGR
VXEVWDQFLDOPHQWH� GHYH DSUHVHQWDU DOJXPD
UHWUDomR� GHYLGR j PDLRU LQFHUWH]D FRP UH�
ODomR jV FRQVHT�rQFLDV GRV DMXVWHV SRU TXH
WHUi TXH SDVVDU D HFRQRPLD�

(P UHODomR j SURGXomR LQGXVWULDO� RV ~OWL�
PRV GDGRV GLYXOJDGRV SHOR ,%*(� UHODWLYRV
D VHWHPEUR �TXH HP SDUWH Mi VRIUHUDP R
LPSDFWR GD DOWD GRV MXURV�� PRVWUDUDP UHWUD�
omR WDQWR QD FRPSDUDomR FRP DJRVWR ��
���� FRP DMXVWH VD]RQDO� TXDQWR FRP
VHWHPEUR GH ���� ������ $ TXHGD GHVVD]R�
QDOL]DGD GD DWLYLGDGH LQGXVWULDO HP VHWHP�
EUR p D PDLRU GHVVH DQR� UHVXOWDGR GH XPD
UHWUDomR GH ���� QD SURGXomR GH EHQV GH
FDSLWDO� GH ���� QRV EHQV LQWHUPHGLiULRV� H
GH ���� SDUD RV EHQV GH FRQVXPR QmR
GXUiYHLV� HQTXDQWR D SURGXomR GH EHQV GH
FRQVXPR GXUiYHLV� TXH YLQKD DSUHVHQWDQ�
GR TXHGDV DFHQWXDGDV SHUPDQHFHX SUDWL�
FDPHQWH HVWiYHO �������� 2 UHVXOWDGR
DFXPXODGR SDUD D SURGXomR LQGXVWULDO QR
SHUtRGR MDQHLUR�VHWHPEUR p GH UHWUDomR GH
�����PDQWHQGR RSHUILO DSUHVHQWDGR GHVGH
RV SULPHLURV PHVHV GR DQR� TXHGDV DFHQ�
WXDGDV QD SURGXomR GH EHQV GH FRQVXPR
GXUiYHLV ��������� SHTXHQD UHWUDomR QRV
EHQV GH FRQVXPR QmR GXUiYHLV ������� H
QRV EHQV LQWHUPHGLiULRV ������� H FUHVFL�
PHQWR QR VHWRU GH EHQV GH FDSLWDO �������
1RWH�VH� QR HQWDQWR� TXH D WD[D GH FUHVFL�
PHQWR QD SURGXomR GH EHQV GH FDSLWDO YHP
SHUGHQGR I{OHJR FRP R LQtFLR GR VHJXQGR
VHPHVWUH� UHIOHWLQGR D PDLRU EDVH GH FRP�
SDUDomR UHSUHVHQWDGD SHOR VHJXQGR VHPHV�
W UH GH ����� TXDQGR VH LQLFLRX D
UHFXSHUDomR GR VHWRU�

,QFRUSRUDQGR RV QRYRV UHVXOWDGRV GD SUR�
GXomR LQGXVWULDO GH VHWHPEUR� D HVWLPDWLYD
SDUD R FUHVFLPHQWR GR 3,% HVWH DQR p GH
����� 7DO FUHVFLPHQWR VHULD VXVWHQWDGR VR�
PHQWH SHOR VHWRU GH VHUYLoRV� FRP HOHYDomR
GH ���� HP UHODomR D ����� SRLV D LQG~VWULD
ILFDULD HVWiYHO ������ H D DJURSHFXiULD WHULD
TXHGD GH ����� 2 FUHVFLPHQWR GH ����
LPSOLFD UiSLGD GHVDFHOHUDomR DWp R ILQDO GR
DQR� XPD YH] TXH D HFRQRPLD FUHVFHX IRU�
WHPHQWH QR VHJXQGR WULPHVWUH ����� GHV�
VD]RQDOL]DGR�� VHJXQGR RV ~OW LPRV
UHVXOWDGRV GR ,%*(� 1D VpULH GHVVD]RQDOL]D�
GD R 3,% DSUHVHQWDULD TXHGDV GH �� H ����
QR WHUFHLUR H TXDUWR WULPHVWUHV� UHVSHFWLYD�
PHQWH�

$ WUDMHWyULD GD LQIODomR QRV ~OWLPRV PHVHV
IRL PDUFDGD SHOD GHIODomR RFRUULGD QR WHU�
FHLUR WULPHVWUH� D TXDO IRL VHJXLGD SRU XPD
YLUWXDO HVWDELOLGDGH GRV tQGLFHV HP RXWXEUR�
2 ,3&�)LSH DFXPXORX HQWUH MXOKR H VHWHP�
EUR YDULDomR QHJDWLYD GH ����� FRPR UHIOH�

[RSULQFLSDOPHQWH GRV VHJXLQWHV IDWRUHV� HP
SULPHLUR OXJDU� D VD]RQDOLGDGH IDYRUiYHO� QR
SHUtRGR� GRV LWHQV DOLPHQWDomR H YHVWXiULR�
HP VHJXQGR OXJDU� R FRPSRUWDPHQWR GRV
SUHoRV GR DUUR] H GR IHLMmR� TXH KDYLDP
SUHVVLRQDGR IRUWHPHQWH D LQIODomR QR VH�
JXQGR WULPHVWUH �GHVFRQVLGHUDQGR HVVHV
LWHQV� R tQGLFH GD )LSH� SRU H[HPSOR� WHULD
ILFDGR HP DSHQDV ������� H WLYHUDP IRUWH
TXHGD QR WHUFHLUR WULPHVWUH� GH ������ H�
ILQDOPHQWH� D TXHGD GRV SUHoRV GRV FRP�
EXVWtYHLV UHVXOWDQWH GD GHFLVmR GR JRYHUQR
GH UHSDVVDU DR PHUFDGR LQWHUQR D TXHGD
GRV SUHoRV LQWHUQDFLRQDLV GR SHWUyOHR� 1R
FDVR GR ,*3�',� TXH FDLX ����� QR WULPHV�
WUH� DGLFLRQD�VH D HVVHV IDWRUHV D GHIODomR
YHULILFDGD WDPEpP QRV SUHoRV QR DWDFDGR�
WDQWR RV DJUtFRODV �������� FRPR RV LQGXV�
WULDLV ���������

$ HVWDELOLGDGH GRV tQGLFHV HP RXWXEUR �,3&�
)LSH GH ������ SRGH VHU DWULEXtGD j VD]R�
QDOLGDGH PHQRV IDYRUiYHO GRV DOLPHQWRV LQ
QDWXUD H GR YHVWXiULR� TXH YROWDP D DSUH�
VHQWDU WD[DV SRVLWLYDV� DOpP GH QRYRV DX�
PHQWRV GH SUHoRV GR IHLMmR H GR DUUR]�
1RWH�VH TXH R ,3$ FRQWLQXRX DSUHVHQWDQGR
WD[D QHJDWLYD HP RXWXEUR ��������� OHYDQ�
GR R ,*3�', D XPD WD[D GH ������� (VVH
FRPSRUWDPHQWR YHULILFDGR QRV ~OWLPRV
TXDWUR PHVHV UHSUHVHQWRX XP QRYR LPSXO�
VR j WUDMHWyULD GH TXHGD GDV WD[DV GH LQIOD�
omR HP WHUPRV DQXDLV� 'H IDWR� R ,3&�)LSH
SDVVRX D WHU WD[D DFXPXODGD HP �� PHVHV
QHJDWLYD ������� DWp RXWXEUR� FRQWUD
����� DWp MXQKR�� HQTXDQWR R ,*3 FDLX
VLJQLILFDWLYDPHQWH� GH ����� DWp MXQKR
SDUD ����� DWp RXWXEUR� FRPR UHIOH[R GD
TXHGD GR ,3$ GH ����� SDUD ����� QD
PHVPD EDVH GH FRPSDUDomR�

2V HIHLWRV GD FULVH LQWHUQDFLRQDO VREUH DV
FRQWDV H[WHUQDV EUDVLOHLUDV VmR YLVtYHLV QRV
GDGRV PDLV UHFHQWHV� QmR VRPHQWH QRV IOX�
[RV GH FDSLWDO� PDV WDPEpP QD EDODQoD
FRPHUFLDO H GH VHUYLoRV� 2 GHVHPSHQKR GD
EDODQoD FRPHUFLDO EUDVLOHLUD QRV ~OWLPRV
PHVHV YHP VH FDUDFWHUL]DQGR SRU XPD SHU�
GDJUDGDWLYDGHGLQDPLVPR GDV H[SRUWDo}HV
H SRU WD[DV GH FUHVFLPHQWR FDGD YH] PDLV
QHJDWLYDV GDV LPSRUWDo}HV� WHQGR FRPR UH�
VXOWDGR OtTXLGR XPD PHOKRULD GR GpILFLW FR�
PHUFLDO QD FRPSDUDomR FRP R PHVPR
SHUtRGR GR DQR SDVVDGR� 1R DFXPXODGR GR
DQR R GpILFLW DOFDQoD ��� ELOK}HV� FHUFD GH
��� PHQRU GR TXH QR PHVPR SHUtRGR GH
����� UHVXOWDGR GH XPD UHWUDomR GH ����
GDV H[SRUWDo}HV H GH ���� GDV LPSRUWDo}HV�
UHVSHFWLYDPHQWH� VHQGR TXH DV LPSRUWDo}�
HV YrP DSUHVHQWDQGR TXHGD FRQWtQXD GHV�
GH PDLR�

1R WRFDQWH jV H[SRUWDo}HV� FHUWDPHQWH HODV
WrP VLGR DIHWDGDV SHOD UHWUDomR GR QtYHO GH
DWLYLGDGH PXQGLDO� WDQWR SRU FRQWD GR HIHL�
WR�UHQGD TXDQWR SHOD TXHGD GRV SUHoRV GDV
FRPPRGLWLHV QHJRFLDGDV QRPHUFDGR LQWHU�
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QDFLRQDO� (VWH HIHLWR p PDLV YLVtYHO QR FDVR
GRV SURGXWRV EiVLFRV� FXMR FUHVFLPHQWR QRV
SULPHLURV QRYH PHVHV GR DQR IRL QHJDWLYR
HP ������ DWp DJRVWR DV TXDQWLGDGHV H[�
SRUWDGDV WLYHUDP TXHGD GH DSHQDV ���� QR
DFXPXODGR GR DQR� HQTXDQWR RV SUHoRV
FDtUDP ������ 1R FDVR GRV VHPLPDQXIDWX�
UDGRV� D TXHGD QR DFXPXODGR GR DQR DWp
VHWHPEUR p GH ����� GH PRGR TXH R ~QLFR
VHJPHQWR GH H[SRUWDo}HV TXH FRQWLQXD D
PRVWUDU FUHVFLPHQWR p R GH SURGXWRV PD�
QXIDWXUDGRV� FRP HOHYDomR GH ���� DWp
VHWHPEUR� 9DOH QRWDU� QR HQWDQWR� TXH HVWH
FUHVFLPHQWR YHP VH GDQGR D WD[DV GHFUHV�
FHQWHV� R TXH p H[SOLFDGR EDVLFDPHQWH SHOD
TXHGD GR FUHVFLPHQWR PXQGLDO� 3HOR ODGR
GDV LPSRUWDo}HV� REVHUYD�VH UHWUDomR JHQH�
UDOL]DGD HQWUH WRGDV DV FDWHJRULDV GH XVR�
VHQGR TXH RV EHQV LQWHUPHGLiULRV WrP TXH�
GD GH ����� RV EHQV GH FDSLWDO GH ���� H
RV EHQV GH FRQVXPR GH �����

$ EDODQoD GH VHUYLoRV� DR FRQWUiULR GD ED�
ODQoD FRPHUFLDO� PRVWURX SLRUD UHODWLYD�
PHQWH DR PHVPR SHUtRGR GR DQR SDVVDGR�
FRP R GpILFLW FUHVFHQGR ����� HP UHODomR
DR SHUtRGR MDQHLUR�VHWHPEUR GH ����� R
TXH LQIOXHQFLRX QHJDWLYDPHQWH R GpILFLW HP
WUDQVDo}HV FRUUHQWHV GR SDtV� TXH DSUHVHQ�
WRX FUHVFLPHQWR GH ���� DFXPXODGR DWp
VHWHPEUR� HP UHODomR DR PHVPR SHUtRGR
GR DQR SDVVDGR�

1R TXH GL] UHVSHLWR j iUHD ILVFDO� FRQIRUPH
Mi IRL GLWR� D FRUUHomR GH VHXV GHVHTXLOtEULRV
p IXQGDPHQWDO SDUD D PDQXWHQomR GD FRQ�
ILDQoD QD HVWDELOLGDGH PDFURHFRQ{PLFD�
&RQWXGR� WDO DMXVWDPHQWR WHP VLGR GLILFXO�
WDGR SHOD SHUVLVWrQFLD GH UHVWULo}HV HVWUXWX�
UDLV j TXHGD GRV JDVWRV� 0HVPR GLDQWH GD
H[FHSFLRQDO HOHYDomR GD DUUHFDGDomR IHGH�
UDO RFRUULGD DWp VHWHPEUR GH ���� ����� HP
WHUPRV UHDLV� UHODWLYDPHQWH DR PHVPR SH�
UtRGR GH ������ D H[SDQVmR GDV GHVSHVDV

UtJLGDV �SHVVRDO H HQFDUJRV H GHVSHVDV SUH�
YLGHQFLiULDV� WrP� HP SDUWH� QHXWUDOL]DGR
HVVH HVIRUoR GH UHFXSHUDomR GDV FRQWDV S~�
EOLFDV� $R ORQJR GRV VHWH SULPHLURV PHVHV
GH ����� R UHVXOWDGR SULPiULR GR JRYHUQR
FRQVROLGDGR DSUHVHQWRX XPD VLJQLILFDWLYD
GHWHULRUDomR HP UHODomR D ����� UHVSRQ�
ViYHO SHOD UHGXomR GR VXSHUiYLW SULPiULR
GH 5� ��� ELOK}HV SDUD 5� ��� ELOKmR� 7DO
GHWHULRUDomR FRQFHQWURX�VH QD HVIHUD GR
JRYHUQR FHQWUDO� GHYLGR j DPSOLDomR GR
GpILFLW GR ,166 �GH 5� ��� PLOK}HV SDUD 5�
��� ELOK}HV� H j SLRUD GR UHVXOWDGR GDV
HPSUHVDV HVWDWDLV IHGHUDLV� TXH DSUHVHQWD�
YDP XP VXSHUiYLW SULPiULR GH 5� � ELOK}HV
HQWUH MDQHLUR H MXOKR GH ���� H SDVVDUDP
D XP GpILFLW GH 5� ��� PLOK}HV HP LJXDO
SHUtRGR HP �����

2XWUR DVSHFWR IXQGDPHQWDO UHODWLYR DR GH�
VDMXVWH GR VHWRU S~EOLFR UHIHUH�VH j DPSOLD�
omR GDV GHVSHVDV I LQDQFH LUDV� $
GHWHULRUDomR GDV FRQGLo}HV GH ILQDQFLD�
PHQWR GR VHWRU S~EOLFR� PDQLIHVWD QD UHGX�
omR GRV SUD]RV GRV WtWXORV S~EOLFRV H QD
HOHYDomR GRV SUrPLRV GH ULVFR SDUD DTXLVL�
omR GHVWHV SDSpLV� WHP FRQGX]LGR D XPD
IRUWH HOHYDomR GDV GHVSHVDV FRP MXURV QR�
PLQDLV� DV TXDLV SDVVDUDP GH 5� ���� ELOK}�
HV QR SHUtRGR MDQHLUR�MXOKR GH ���� SDUD 5�
���� ELOK}HV HP����� 7DLV GHVSHVDV GHYHP
FUHVFHU DLQGDPDLV D SDUWLU GRPrV GH VHWHP�
EUR HP GHFRUUrQFLD GD HOHYDomR GDV WD[DV
GH MXURV RFRUULGD QHVWH PrV� R TXH LUi FRQ�
WULEXLU DLQGD PDLV SDUD D DPSOLDomR GR HV�
WRTXH GD GtYLGD OtTXLGD GR VHWRU S~EOLFR�
TXH Mi VH HQFRQWUD HP WRUQR GRV ����� GR
3,%� $VVLP� ILFD FODUR TXH D QHFHVVLGDGH GH
FRQWHQomR GR FUHVFLPHQWR GR HQGLYLGD�
PHQWR S~EOLFR DWUDYpV GD HVWDELOL]DomR GD
UD]mR GtYLGD�3,% LUi H[LJLU XP HVIRUoR FRQ�
MXQWR GH JHUDomR GH VXSHUiYLWV SULPiULRV H
UHGXomR GDV GHVSHVDV ILQDQFHLUDV GR VHWRU
S~EOLFR�
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