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1D YHUGDGH� HPERUD HX FDPLQKH DWUDYpV GR YDOH GD 6RPEUD���

'DYL� 6DOPRV

Ï6 48( 0( OHGHV SRU FHUWR HVWDLV DLQGD HQWUH RV YLYRV� PDV HX TXH HVFUHYR WHUHL SDUWLGR Ki PXLWR
SDUD D UHJLmR GDV VRPEUDV� 3RU TXH GH IDWR HVWUDQKDV FRLVDV DFRQWHFHUmR� H FRLVDV VHFUHWDV VHUmR

FRQKHFLGDV� H PXLWR VpFXORV SDVVDUmR DQWHV TXH HVWDV PHPyULDV FDLDP VRE YLVWDV KXPDQDV� (� DR
VHUHP OLGDV� DOJXpP KDYHUi TXH QHODV QmR DFUHGLWH� DOJXpP TXH GHODV GXYLGH H� FRQWXGR� XQV SRXFRV
HQFRQWUDUmR PXLWR PRWLYR GH UHIOH[mR QRV FDUDFWHUHV DTXL JUDYDGRV FRP HVWLOHWHV GH IHUUR�

2 DQR WLQKD VLGR XP DQR GH WHUURU H GH VHQWLPHQWRV PDLV LQWHQVRV TXH R WHUURU� SDUD RV TXDLV QmR
H[LVWH QRPH QD 7HUUD� 3RLV PXLWRV SURGtJLRV H VLQDLV KDYLDP VH SURGX]LGR� H SRU WRGD D SDUWH� VREUH D
WHUUD H VREUH R PDU� DV QHJUDV DVDV GD 3HVWH VH HVWHQGLDP� 3DUD DTXHOHV� WRGDYLD� FRQKHFHGRUHV GRV
DVWURV� QmR HUD GHVFRQKHFLGR TXH RV FpXV DSUHVHQWDYDP XP DVSHFWR GH GHVJUDoD� H SDUD PLP� R JUHJR
2LQRV� HQWUH RXWURV� HUD HYLGHQWH TXH HQWmR VREUHYLHUD D DOWHUDomR GDTXHOH DQR ���� HP TXH� j
HQWUDGD GR &DUQHLUR� R SODQHWD -~SLWHU HQWUD HP FRQMXQomR FRP R DQHO YHUPHOKR GR WHUUtYHO 6DWXUQR�

2 HVStULWR FDUDFWHUtVWLFR GR ILUPDPHQWR� VH PXLWR QmR PH HQJDQR� PDQLIHVWDYD�VH QmR VRPHQWH
QR RUEH ItVLFR GD 7HUUD� PDV QDV DOPDV� LPDJLQDo}HV H PHGLWDo}HV GD +XPDQLGDGH� eUDPRV VHWH� FHUWD
QRLWH� HP WRUQR GH DOJXPDV JDUUDIDV GH UXEUR YLQKR GH 4XLRV� HQWUH DV SDUHGHV GR QREUH VDOmR� QD
VRPEULD FLGDGH GH 3WROHPDLV� 3DUD D VDOD HP TXH QRV DFKiYDPRV D ~QLFD HQWUDGD TXH KDYLD HUD XPD
DOWD SRUWD GH IHLWLR UDUR H WUDEDOKDGD SHOR DUWLVWD &RULQRV� DIHUUROKDGD SRU GHQWUR� 1HJUDV FRUWLQDV�
DGHTXDGDV DR VRPEULR DSRVHQWR� SULYDYDP�QRV GD YLVmR GD OXD� GDV O~JXEUHV HVWUHODV H GDV UXDV
GHVSRYRDGDV� PDV R SUHVVHQWLPHQWR H D OHPEUDQoD GR IODJHOR QmR SRGLDP VHU DVVLP H[FOXtGRV�

+DYLD HP WRUQR GH QyV H GHQWUR GH QyV FRLVDV GDV TXDLV QmR PH p SRVVtYHO GDU FRQWD� FRLVDV
PDWHULDLV H HVSLULWXDLV� DWPRVIHUD SHVDGD� VHQVDomR GH VXIRFDPHQWR� DQVLHGDGH� H� VREUHWXGR� DTXHOH
WHUUtYHO HVWDGR GH H[LVWrQFLD TXH DV SHVVRDV QHUYRVDV H[SHULPHQWDP TXDQGR RV VHQWLGRV HVWmR YLYRV H
GHVSHUWRV� H DV IDFXOGDGHV GR SHQVDPHQWR MD]HP DGRUPHFLGDV� 8P SHVR PRUWDO QRV DFDEUXQKDYD�
2SULPLD QRVVRV RPEURV� RV PyYHLV GD VDOD� RV FRSRV HP TXH EHEtDPRV� ( WRGDV VH VHQWLDP RSUHVVDV H
SURVWUDGDV� WRGDV DV FRLVDV H[FHWR DV FKDPDV GDV VHWH OkPSDGDV GH IHUUR TXH LOXPLQDYDP QRVVD RUJLD�
(OHYDQGR�VH HP ILOHWHV ILQRV GH OX]� DVVLP TXH SHUPDQHFLDP� DUGHQGR� SiOLGDV H LPRWDV� ( QR HVSHOKR
TXH VHX IXOJRU IRUPDYD VREUH D UHGRQGD PHVD GH pEDQR D TXH HVWiYDPRV VHQWDGRV� FDGD XP GH QyV�
DOL UHXQLGRV� FRQWHPSODYD R SDORU GH VHX SUySULR URVWR H R EULOKR LQTXLHWR QRV ROKRV DEDWLGRV GH VHXV
FRPSDQKHLURV�

1mR REVWDQWH� UtDPRV H HVWiYDPRV DOHJUHV� D QRVVR PRGR � TXH HUD KLVWpULFR � � H FDQWiYDPRV DV
FDQo}HV GH $QDFUHRQWH � TXH VmR GRLGDV �� H EHEtDPRV LQWHQVDPHQWH� HPERUD R YLQKR SXUSXULQR QRV
OHPEUDVVH D FRU GR VDQJXH� 3RLV DOL KDYLD DLQGD RXWUD SHVVRD HP QRVVD VDOD� R MRYHP =RLOR� 0RUWR�
HVWHQGLGR D ILR FRPSULGR� DPRUWDOKDGR� HUD FRPR R JrQLR H R GHP{QLR GD FHQD� 0DV DK� 1mR WRPDYD
HOH SDUWH HP QRVVD DOHJULD� 6HX URVWR� FRQYXOVLRQDGR SHOD GRHQoD� H VHXV ROKRV� HP TXH D 0RUWH KDYLD
DSHQDV H[WLQJXLGR PHWDGH GR IRJR GD SHVWH� SDUHFLDP LQWHUHVVDU�VH SHOD QRVVD DOHJULD�� QD PHGLGD HP
TXH� WDOYH]� SRVVDP RV PRUWRV LQWHUHVVDU�VH SHOD DOHJULD GRV TXH WrP GH PRUUHU� 0DV HPERUD HX�
2LQRV� VHQWLVVH RV ROKRV GR PRUWR FUDYDGRV VREUH PLP� DLQGD DVVLP REULJDYD�PH D QmR SHUFHEHU D
DPDUJXUD GH VXD H[SUHVVmR�

( PHUJXOKDQGR IXQGDPHQWH D YLVWD QDV SURIXQGH]DV GR HVSHOKR GH pEDQR� FDQWDYD HP YR] DOWD H
VRQRURVD DV FDQo}HV GR ILOKR GH 7HLRV� 0DV� 3RXFR D SRXFR� PLQKDV FDQo}HV FHVVDUDP H VHXV HFRV�
UHVVRDQGR DR ORQJH� HQWUH RV UHSRVWHLURV QHJURV GR DSRVHQWR� WRUQDYDP�VH IUDFRV H LQGLVWLQWRV�
HVYDQHFHQGR�VH�

�



( HLV TXH GHQWUH DTXHOHV QHJURV UHSRVWHLURV� RQGH LD PRUUHU R UXPRU GDV FDQo}HV� VH GHVWDFRX
XPD VRPEUD QHJUD H LPSUHFLVD� XPD VRPEUD WDO FRPR D GD OXD TXDQGR EDL[D QR FpX� H VH DVVHPHOKD
DR YXOWR GXP KRPHP� PDV QmR HUD D VRPEUD GH XP KRPHP� QHP D GH XP GHXV� QHP D GH TXDOTXHU
RXWUR HQWH FRQKHFLGR� (� WUHPHQGR XP LQVWDQWH HQWUH RV UHSRVWHLURV GR DSRVHQWR� PRVWURX�VH DILQDO
SOHQDPHQWH VREUH D VXSHUItFLH GD SRUWD GH pEDQR� 0DV D VRPEUD HUD YDJD� LQIRUPH� LPSUHFLVD� H QmR
HUD VRPEUD QHP GH KRPHP� QHP GH GHXV� GH GHXV GD *UpFLD� GH GHXV GD &DOGpLD� GH GHXV HJtSFLR� ( D
VRPEUD SHUPDQHFLD VREUH D SRUWD GH EURQ]H� SRU EDL[R GD FRUQLMD DUTXHDGD� H QmR VH PRYLD� QHP GL]LD
SDODYUD DOJXPD� PDV DOL ILFDYD SDUDGD H LPXWiYHO� 2V SpV GR MRYHP =RLOR� DPRUWDOKDGR� HQFRQWUDYDP�
VH� VH EHP PH OHPEUR� QD SRUWD VREUH D TXDO D VRPEUD UHSRXVDYD� 1yV� SRUpP� RV VHWH DOL UHXQLGRV�
WHQGR DYLVWDGR D VRPEUD QR PRPHQWR HP TXH VH GHVWDFDYD GHQWUH RV UHSRVWHLURV� QmR RXViYDPRV
ROKi�OD IL[DPHQWH� PDV EDL[iYDPRV RV ROKRV H IL[iYDPRV VHP GHVYLR DV SURIXQGH]DV GR HVSHOKR GH
pEDQR� ( DILQDO� HX� 2LQRV� SURQXQFLDQGR DOJXPDV SDODYUDV HP YR] EDL[D� LQGDJXHL GD VRPEUD VHX
QRPH H OXJDU GH QDVFLPHQWR� ( D VRPEUD UHVSRQGHX� �(X VRX D 620%5$ H PLQKD PRUDGD HVWi SHUWR
GDV FDWDFXPEDV GH 3WROHPDLV� MXQWR GDTXHODV VRPEULDV SODQtFLHV LQIHUQDLV TXH RUODP R VXMR FDQDO GH
&DURQWH��

( HQWmR� WRGRV VHWH� HUJXHPR�QRV� FKHLRV GH KRUURU� GH QRVVRV DVVHQWRV� WUrPXORV� HQUHJHODGRV�
HVSDYRULGRV� SRUTXH R WRP GD YR] GD VRPEUD QmR HUD GH XP Vy VHU� PDV GH XPD PXOWLGmR GH VHUHV H�
YDULDQGR VXDV LQIOH[}HV� GH VtODED SDUD VtODED� YLEUDYD DRV QRVVRV RXYLGRV FRQIXVDPHQWH� FRPR VH
IRVVHP DV HQWRQDo}HV IDPLOLDUHV H EHP UHOHPEUDGDV GRV PXLWRV PLOKDUHV GH DPLJRV TXH D PRUWH
FHLIDUD�


