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&HFtOLD�0RQFRUYR�%DQGHLUD�GH�0HOR�5HEHOR�GH�9DVFRQFHORV��������������DSHVDU
GD� VRQRULGDGH� GH� WmR� SRPSRVR� QRPH�� EXVFRX� HVFRQGHU�VH� DWUiV� GH� SVHXG{QLPRV�� VHQGR
0PH�&KU\VDQWKqPH�RX�VLPSOHVPHQWH�&KU\VDQWKqPH��R�PDLV�XVDGR��7DO�HVFROKD� OKH� �WHULD
VLGR�VXJHULGD�SHOR�VXFHVVR�GR�URPDQFH�GH�3LHUUH�/RWL��SXEOLFDGR�HP������RX� WHULD�HOD� VH
LGHQWLILFDGR� � FRP� HVVD� SHUVRQDJHP"� � $� &KU\VDQWKqPH� GH� /RWL� p� GHVFULWD� SHOR� QDUUDGRU
FRPR�XPD�ERQHFD��TXH�HOH�WRPD�SDUD�VH�GLVWUDLU�VHP�VH�SUHRFXSDU�FRP�VHXV�VHQWLPHQWRV�
'L]�HOH��´-H�O·DL�SULVH�SRXU�PH�GLVWUDLUH��H�M·DLPHUDLV�PLHX[�OXL�YRLU�XQH�GH�FHV�LQVLJQLILDQWHV
SHWLWHV� ILJXUHV� VDQV� VRXFL� FRPPH� HQ� RQW� OHV� DXWUHV�µ�S����� (VVD� ILJXUD� IHPLQLQD� VHPSUH
SURQWD�D�VH�FXUYDU�HP�UHYHUrQFLDV�JUDFLRVDV��HVVD�ERQHFD�MDSRQHVD�HGXFDGD�SDUD�DJUDGDU�RV
KRPHQV��GLIHUH�GDV�GHPDLV�SHOD�WULVWH]D�GH�VHX�VHPEODQWH�

&KU\VDQWKqPH�HVW�j�SDUW��SDUFH�TX·HOOH�HVW� WULVWH��4X·HVW�FH�TXL�SHXW�ELHQ�VH�SDVVHU�GDQV
FHWWH�SHWLWH�WrWH"�&H�TXH�MH�VDLV�GH�VRQ�ODQJDJH�P·HVW�HQFRUH�LQVXIILVDQW�SRXU�OH�GpFRXYULU�
'·DLOOHXUV��LO�\�D�FHQW�j�SDULHU�TX·LO�QH�V·\�SDVVH�ULHQ�GX�WRXW����(W�TXDQG�PrPH��FHOD�PH
VHUDLW�pJDO�����S����

(VVD� LQGLIHUHQoD� PDVFXOLQD� DSDUHFH� FRP� IUHT�rQFLD� QD� REUD� GH� &KU\VDQWKqPH�
VHQGR�PXLWDV�YH]HV�DOYR�GH�VXDV�UHFULPLQDo}HV��$�OHLWXUD�GH�0DWDU���������GHYHUi�QRV�GL]HU
VH�D�HVFROKD�GR�SVHXG{QLPR�IRL�GLWDGD�DSHQDV�SHOR�VXFHVVR�GD�REUD�GH�3LHUUH�/RWL�RX�VH�D
DXWRUD�VH�LGHQWLILFRX��DWUDYpV�GH�0DUJDULGD�+HOOLV��SURWDJRQLVWD�GR�URPDQFH��FRP�D���WULVWH
´SHWLWH�PRXVPpµ�GH�/RWL�

0DWDU�� WHP� XPD� HVWUXWXUD� FXULRVD�� RQGH� R� QRPH� &KU\VDQWKqPH� � DGTXLUH� XPD
QRWDomR� ILFFLRQDO�� XPD� YH]� TXH� p� HOD� D� MRUQDOLVWD� GHVWLQDWiULD� GD� FDUWD� H� GR� GLiULR� GH
0DUJDULGD�+HOOLV��HP�TXH�HVWD�FRQWD�VXD�WULVWH�KLVWyULD��WHQGR�WLGR�&HFtOLD�0RQFRUYR��FRPR
VXD�PmH�&DUPHQ�'RORUHV��XPD�SDUWLFLSDomR�VLVWHPiWLFD�QD�LPSUHQVD�GD�pSRFD��UHDOLGDGH�H
ILFomR�DTXL�VH�PLVWXUDP��JDUDQWLQGR�D�YHURVVLPLOKDQoD�GR�URPDQFH��&KU\VDQWKqPH�p��FRPR
DILUPD� QR� 3UyORJR�� D� UHVSRQViYHO� SHOD� SXEOLFDomR� GDTXHOH� GLiULR�� QXPD� HVWUDWpJLD
VHPHOKDQWH� j� GH� $OHQFDU� HP� VHX� URPDQFH� /XFtROD�� DTXL�� � *0� p� D� UHVSRQViYHO� SHOD
SXEOLFDomR�GDV�FDUWDV�GH�3DXOR��FULDQGR�VH��DVVLP��XP�ILFWtFLR�DIDVWDPHQWR�GR�DXWRU�GH�XP
WH[WR�WDOYH]�SDVVtYHO�GH�FHQVXUD�

2� GLiULR� GH� 0DUJDULGD� p� SUHFHGLGR� GH� XPD� FDUWD� HVFULWD� PRPHQWRV� DQWHV� GHOD
WRPDU�R�YHQHQR�TXH�D�OHYDUi�SDUD�R�PLVWpULR�GD�PRUWH��GHVVD�IRUPD��R�D��OHLWRU�D���SHOR�WHRU
GD�PLVVLYD��ILFD�SUHSDUDGR�D�SDUD��R�GHVRQURODU�GRV��DFRQWHFLPHQWRV�TXH�FRPS}HP�D�YLGD
GD� SURWDJRQLVWD�� &ULDGD� VHP� PmH� SRU� XPD� H[�HVFUDYD�� DPDQWH� GH� VHX� SDL�� YLYHQGR
OLYUHPHQWH�HP�FRQWDWR�FRP�D�QDWXUH]D��WHP�VXD�SULPHLUD�H[SHULrQFLD�VH[XDO�FRP�R�SULPR�
DRV�TXLQ]H�DQRV��1mR�VH�VXMHLWDQGR�j�EUXWDOLGDGH�GH�&ULVWLDQR��VHX�SULPR��FRP�D�PRUWH�GR
SDL�� YDL� HP�EXVFD� GH� XPD� LPSRUWDGRUD� GH�PRoDV�� TXH� HVWLYHUD� HP�9DOHQoD� j� SURFXUD� GH
MRYHQ]LQKDV� SDUD� VHX� ERUGpX� � QR� 5LR� GH� -DQHLUR�� &RPHoD�� HQWmR�� VXD� FDUUHLUD� FRPR
SURVWLWXWD� DWp� HQFRQWUDU� R� JUDQGH� DPRU� GH� VXD� YLGD�� /~FLR� GH� 9L]HX�� 9LYH� XPD� JUDQGH
SDL[mR��PDV� � GHVFREUH� TXH� VHX� DPDGR� YDL� SDUWLU� SDUD� 3RUWXJDO� RQGH� R� HVSHUD� VXD� QRLYD�
1XP� DVVRPR� GH� YLQJDQoD�� GHL[D�R� PRUUHU�� WUDJDGR� SHODV� iJXDV� GR� PDU� UHYROWR�
FRQVLGHUDQGR�VH�FXOSDGD�EXVFD�D�PRUWH�

7HPRV� DTXL� XP� %LOGXQJVURPDQ�� RQGH� D� IRUPDomR� GH� 0DUJDULGD� DVVXPH� XP
LPSRUWDQWH�SDSHO�QD�WUDPD�QDUUDWLYD��7HQGR�VLGR�FULDGD�VHP�SDUkPHWURV�PRUDLV��HP�FRQWDWR
FRP�D�QDWXUH]D��VHUi�VHPSUH�HVFUDYD�GH�VHXV�GHVHMRV��VHP�OKHV�LPSRU�QHQKXP�IUHLR�PRUDO�
'L]�HOD��VH�MXVWLILFDQGR�
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1HQKXPD� PHQLQD� FUHDGD� QXPD� ID]HQGD� RX� QXP� VtWLR� SRGHUi� MDPDLV� FRQVHUYDU� D
LQQRFHQFLD�GRV�SULPHLURV�DQQRV��7XGR�HP�WRUQR�GHOOD�JULWD�D�IHFXQGDomR��R�VHQVXDOLVPR��R
HQODFH�GRV�VH[RV��GHVGH�D�KHUYLQKD�WHQUD�GD�EHLUD�GR�FDPLQKR�DWp�DV�ERUEROHWDV�TXH��QXP
YRO�SODQp��SDUHFHP�VLPSOHV�IO{UHV�DODGDV������

1R� QtYHO� GR� HQXQFLDGR�� WHPRV� D� WUDMHWyULD� GD� SHUVRQDJHP�0DUJDULGD� GHVGH� VXD
LQIkQFLD�DWp�j�PRUWH�GH�/XFLR��GD�TXDO�VH�VHQWH�FXOSDGD��HQTXDQWR�QR�QtYHO�GD�HQXQFLDomR�
WHPRV� D� FDUWD�� TXH� DFRPSDQKD� R� GLiULR�� H� IUHT�HQWHV� WUHFKRV� MXVWLILFDQGR� VHX
FRPSRUWDPHQWR� H�� DWp� PHVPR�� VH� YLWLPL]DQGR� DRV� ROKRV� GR�D� OHLWRU�D�� $VVLP�� GL]� HOD�
WHQWDQGR�MXVWLILFDU�D�SDXODWLQD�HQWUHJD�DRV�DYDQoRV�VH[XDLV�GH�VHX�SULPR�

1DTXHOOH� WHPSR�� OLVRQJHDGD� SHOR� FXOWR� GR� SULPHLUR� KRPHP� TXH� PH� DFDULFLDYD� D
VHQVXDOLGDGH� QDVFHQWH� H� R� DPRU�SURSULR� GH� PHQLQD�� HX� PH� HQWUHJDYD� VLQJHODPHQWH� jV
SDOSLWDo}HV�TXH�HVVHV�JHVWRV�PDVFXOLQRV�GHVSHUWDYDP�QR�PHX�LQWLPR�VHP�PHGLWDU��VHTXHU�
VREUH�R�DOFDQFH�GHOOHV��S�������

+i�PRPHQWRV�GH� LQWHQVR� OLULVPR�HUyWLFR�� HP�TXH�D�QDWXUH]D�FRODERUD�FRP�VHXV
DURPDV�LQWHQVLILFDQGR�DV�VHQVDo}HV��HQWUH�HOHV�VH�HQFRQWUD�D��UHSUHVHQWDomR�TXH�D�QDUUDGRUD
ID]�GD�H[SORVmR�GH� VXD� VHQVXDOLGDGH��TXDQGR�QDUUD�D�YLDJHP�GH� WURO\� FRP�R�SULPR��QXPD
WDUGH�GH�PXLWR� FDORU�� DR� YROWDU� GD�PLVVD�� ´$� HVWUDGD� FKHLUDYD� D� KHUYD� GRFH�� SLVDGD� H� GDV
PDUJDULGDV� V\OYHVWUHV�� TXHLPDGDV� GH� VRO�� YLQKD� XP� DURPD� H[WUDQKR� TXH� UHFRUGDYD� R� GH
FDQHOOD�µ�$�QDUUDGRUD��HOD�WDPEpP�XPD�PDUJDULGD�VLOYHVWUH��DEUDVDGD�SHOR�GHVHMR��SUHVD�GH
XPD�VHQVDomR�QRYD�H�IDVFLQDQWH��3RU�LVVR��´FRP�RV�VHLRV�WXUJLGRV��DV�SHUQDV�ODVVDV��RV�ODELRV
KXPLGRV���HOD��HX�PLUDYD�&KULVWLDQR�EHP�QRV�ROKRV�H�FHUUDYD�GHSRLV�DV�SDOSHEUDV�SHVDGDVµ
�S�����

$�UHSUHVHQWDomR�GD�SURWDJRQLVWD��QR�QtYHO�GR�HQXQFLDGR��D�DSUR[LPD�GD�FRQGLomR
GH� REMHWR�� SDUD� QmR� GL]HU� GD� FRQGLomR� GH� YtWLPD� GDV� FLUFXQVWkQFLDV�� LVVR� ILFD� LQGLFLDGR�
GHVGH�R�LQtFLR�GD�UHODomR�FRP�&KULVWLDQR��D�SURSyVLWR�GH�XPD�UHDomR�EUXWDO�GHOH��´(�ILTXHL
PXGD�� HX�� GH� RUGLQDULR� WmR� UHYROWDGD�� DEDL[HL� D� FDEHoD� VXEPLVVD�� VHP� QDGD� PDLV
UHSOLFDUµ�S�����$VVLP��HOD�p�REMHWR�GH�WURFD�SDUD�R�SDL��TXH�D�SUHWHQGH�FDVDU�FRP�XP�ERP
SDUWLGR��REMHWR�GH�SUD]HU�SDUD�&KULVWLDQR��REMHWR�GH�DGRUQR�SDUD�R�´SDGULQKRµ�H�REMHWR�GH
XVR�SDUD�/XFLR��TXH�SUHWHQGH�GHOD�VH�GHVID]HU�SDUD�FDVDU�FRP�RXWUD��(OD�YDL�VHQGR�OHYDGD
SHORV� DFRQWHFLPHQWRV�� SRUTXH� QmR� WLQKD�� FRPR� FRQVWDQWHPHQWH� DILUPD�� D� � IRUPDomR
QHFHVViULD�SDUD� UHVLVWLU��0RUWR�R�SDL�� p�YtWLPD�GD�JDQkQFLD�GRV� WLRV� H�QmR� UHFHEH�QHQKXP
DSRLR� GRV� IDPLOLDUHV��2� TXH� HOD� FKDPD� GH� ´GHFHSomR� IDPLOLDUµ� p� R� SULQFtSLR� GD� ´UHYROWD
SHODV�OHLV�VRFLDLV�TXH�QXQFD�PDLV�GHL[RX�GH�ERUEXOKDU�HP��VHX��PHX�SHLWR�GH�PXOKHUµ�����
(VVD�UHYROWD��SRUpP��QmR�D�WRUQD�PDLV�DWLYD��XPD�YH]�TXH��DR�IXJLU�GD�IDPtOLD��YDL�YLYHU�HP
FDVD�GH�'��*HUWUXGHV�� GRQD�GH�XP�ERUGpX�TXH� D� HQWUHJD� D� ´XP�JXORVR�GH� FDUQH� WHQUD� H
IUHVFDµ� ������� 2� FRQIRUWR� H� R� OX[R� GD� FDSLWDO�� HP� FRQWUDVWH� FRP� D� UXVWLFLGDGH� GD� YLGD
LQWHULRUDQD�� DEDIDP�OKH� RV� HVFU~SXORV� H� HOD� FKHJD� PHVPR� D� FRQIHVVDU� TXH�� DR� VH� VDEHU
SURVWLWXWD��QmR�VHQWLX�´QHQKXPD�YLROHQWD�LPSUHVVmR�GH�KRUURU��QHP�GH�DVFRµ��S�������(VVD
SDVVLYLGDGH�GLDQWH�GRV�DFRQWHFLPHQWRV�Vy�VH�DOWHUD�TXDQGR��YLYHQGR�XPD�JUDQGH�SDL[mR�SRU
/XFLR�GH�9L]HX��GHVFREUH�TXH�HOH�HVWi�SUHVWHV�D�GHL[i�OD�SDUD�VH�FDVDU��(QWmR��HVVD�PXOKHU
REMHWR��QXP�GH�VHXV�FRVWXPHLURV�EDQKRV�GH�PDU�HP�FRPSDQKLD�GR�DPDQWH��GHL[D�TXH�HOH�
PHQRV�H[SHULHQWH��QDXIUDJXH�QR�PDU� UHYROWR��(OD��TXH� WHQWDYD� VDOYDU�VH�D� VL� H�DR�DPDQWH�
GLDQWH�GDV� IRUoDV�TXH� OKH� IDOWDYDP�H�GR� IDWR�TXH� LULD�SHUGr�OR�SDUD�RXWUD�PXOKHU�� UHVROYH
DJLU�

)RL�QHVVH�PLQXWR�TXH��GH�QRYR��D�LGHLD�WUHPHQGD�PH�GRPLQRX�H�PH�REULJRX�D�DJLU��6DFXGL
GH� PLP�� /XFLR� GHVDUWLFXODGR� H� IUDJLO� FRPR� XP� SROLFKLQHOOR� GH� EULQTXHGR�� H�� FRP� XP
VRUULVR�� FXMD� H[SUHVVmR� QmR� VHL� EHP� TXDO� VHULD�� YLR�R� GHVDSSDUHFHU� QR� DE\VPR�� TXH� R
HQJXOLR�SDUD�VHPSUH��SRUTXDQWR�R�VHX�FDGDYHU�QmR�PDLV�DSSDUHFHX��JULIR�PHX��S������

e� FXULRVR� REVHUYDU� TXH� � D� DomR� GH� 0DUJDULGD� VH� FRPSOHWD� FRP� D� GHVFULomR
FRQWUDVWDQWH� GRV� GRLV� DPDQWHV�� HOD� ´PXVFXORVD� H� UREXVWD�� OHPEUDYD� DGPLUDYHOPHQWH� XP
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UDSD]µ�� HQTXDQWR�/XFLR� ´FRP�D� VXD� IUDJLOLGDGH��PHLJXLFH� H� GHOLFDGH]D� IHPLQLQDVµ�SDUHFLD
PDLV�PXOKHU�GR�TXH�HOD��e�0DUJDULGD�TXH�VXVWHQWD�R�DPDQWH�QRV�EUDoRV��GXUDQWH�R�EDQKR
IDWtGLFR��H�TXH�DFDED�SRU�ODQoi�OR�jV�RQGDV��(OD�SDVVD��HQWmR��GH�REMHWR�D�VXMHLWR��LPSHGLQGR
TXH�/XFLR�VH�FDVH�FRP�RXWUD�H�EXVFDQGR�D�SUySULD�PRUWH�QXP�YLGUR�GH�QLWUDWR�GH�DFRQLWLQD�
0DV�DQWHV�GHVVH�IDWR�H[WUHPR��FRPR�VXMHLWR�GR�SUySULR�GHVWLQR��SUHFLVD�HOD�HVFUHYHU�D�FDUWD�
TXH� DXWRUL]D� &KU\VDQWKqPH� D� SXEOLFDU� VHX� GLiULR� SDUD� VHUYLU� GH� ´OLomR� HP� SURYHLWR� GDV
RXWUDVµ�������1R�QtYHO�GD�HQXQFLDomR��D�SURWDJRQLVWD�DOHUWD�DV�PXOKHUHV�SDUD�R�SHULJR�TXH
UHSUHVHQWD�R�DPRU�GRV�KRPHQV��'L]�HOD��´/HLDP��DWHQWDPHQWH��HVVH�FDSLWXOR�GD�PLQKD�YLGD�
DV�PXOKHUHV�TXH�DFUHGLWDUHP�QR�DPRU�GRV�KRPHQV�H�FRQILDUHP�QRV�VHXV�MXUDPHQWRVµ�����
(VVD� LGpLD� GH� TXH� RV� KRPHQV� VmR� WUDLGRUHV� H� GH� TXH� QmR� VH� GHYH� DFUHGLWDU� HP� VXDV
SURPHVVDV�GH�´DEULJRµ�H�´SURWHomRµ��HVWi�SUHVHQWH�HP�JUDQGH�SDUWH�GD�REUD�GD�DXWRUD�H�p
DWp�REMHWR�GR�SUHIiFLR�TXH�DEUH�R�URPDQFH�2�TXH�RV�RXWURV�QmR�YrHP��������

7HQWHL� VLPSOHVPHQWH�� QHVWH� URPDQFH�� REVHUYDQGR� D� VRFLHGDGH� DFWXDO�� S{U� HP� JXDUGD� DV
PLQKDV� LUPmV� HP� HVStULWR� H� HP� FRUDomR� FRQWUD� DV� KLSRFULVLDV�� WDUWXILFHV� H�PDOGDGHV� GRV
YDULRV�FDYDOKHLURV�GH�URXSD�EUDQFD��RX�HVFXUD��OXQHWDV�UHGRQGDV��RX�VHP�HOODV��H�FKDSpR�GH
IHOWUR� RX� GH� SDOKD�� W\SR� PRQRWRQR�� RX� FRPPXP�� TXH� OKHV� MXUDP� DPRU�� SURWHomR� H
VROLGDULHGDGH��ULQGR�VH�GHSRLV��PDFKLDYHOLFDPHQWH��TXDQGR�DV�YrHP�FUHGXODV�� FRQILDQWHV�H
UHSRXVDGDV�QHVVDV�SURPHVVDV�PDLV�IDOVDV�GR�TXH�DV�GRV�MXGHXV�DJLRWDV��S���

&KU\VDQWKqPH� IRL��PXLWDV� YH]HV�� DOYR� GD�PHGLDomR� FUtWLFD�PDVFXOLQD� TXH� QmR� VH
SUHRFXSRX�FRP�D�DQiOLVH�GH�VHXV�WH[WRV��PDV�VLP�FRP�DV�TXHVW}HV�PRUDLV�UHIHUHQWHV�jV�VXDV
SHUVRQDJHQV�H�j�VXD�SUySULD�YLGD��9LYHQGR�XPD�UHODomR�DPRURVD�FRP�R�IDPRVR�MRUQDOLVWD
$OFLQGR� *XDQDEDUD� H� FRQVWUXLQGR� VXDV� SHUVRQDJHQV� IRUD� GRV� SDGU}HV� LPSRVWRV� SHOD
VRFLHGDGH� FRQWHPSRUkQHD�� HOD� DFLUURX� R� kQLPR� GRV� FUtWLFRV�� TXH� QmR� OKH� SHUGRDUDP� RV
DWDTXHV�DR�JrQHUR�PDVFXOLQR��+XPEHUWR�GH�&DPSRV��SRU�H[HPSOR��GL]�D�SURSyVLWR�GR�OLYUR
2�TXH�RV�RXWURV�QmR�YrHP�

&RQKHFHGRUD� GD� YLGD� H� GD� VRFLHGDGH� HP� TXH� UHVSLUD� H� VH� PRYH�� D� VUD�� &KU\VDQWKqPH
SRGHUi� IRUQHFHU� jV� OHWUDV� EUDVLOHLUDV� H[FHOHQWHV� URPDQFHV� GH� REVHUYDomR�� %DVWD� TXH� VH
SURSRQKD�HVFUHYHU�PDLV�VRVVHJDGDPHQWH�H�SRQGR�HP�FHQD�SHUVRQDJHQV�SRXFR�PDLV�DVVHDGRV
GH�OtQJXD��2�TXH�RV�RXWURV�QmR�YrHP�IRL�HVFULWR��HYLGHQWHPHQWH��PDLV�SDUD�HIHLWR�PRUDO�TXH
OLWHUiULR��7HULD�FRQVHJXLGR�VHX�REMHWLYR�DFHQGHQGR�QDV�PXOKHUHV�R�yGLR�DR�KRPHP"�(X�QmR
FUHLR�� 2V� KRPHQV� LQVLVWLUmR� HP� ID]HU� MXUDV� GH� DPRU�� H� HP� SHUMXUDU�� (� DV� PXOKHUHV
FRQWLQXDUmR�D�DFUHGLWDU�H�D�VRIUHU��&ULWLFD��S���������

e�HYLGHQWH�TXH� HVVD� DWLWXGH� FUtWLFD�QDGD� DFUHVFHQWD� DRV� HVWXGRV� OLWHUiULRV�� p� XPD
UHVSRVWD�DFLQWRVD�jV�UHFULPLQDo}HV�FRQWLGDV�QR�3UHIiFLR�GR�URPDQFH�FLWDGR��6HUYH��DSHQDV�
SDUD�ERWDU�PDLV�OHQKD�QD�IRJXHLUD�GD�JXHUUD�GRV�VH[RV���$Wp�FHUWR�SRQWR��p�R�TXH�RFRUUH�HP
0DWDU���D�SHUVRQDJHP�%DUEDUD���SUHWD�YHOKD�FRP�SRGHUHV�GH�IHLWLFHLUD��DOHUWD�0DUJDULGD�SDUD
R�SHULJR�TXH�RV�KRPHQV�UHSUHVHQWDP�µ2V�KRPHV��1Kj]LQKD��VmR�PHVPR�DVVLP��XQV�DQMRV�GH
GLD��XQV�EyGHV�GH�QRLWH��1Kj]LQKD��QmR�FUHLD�QXQFD�QHVVD�JHQWH�TXH�p�R�KRPH�µ��S������(VVH
GHVWLQR�FUXHO�TXH�ID]�GDV�PXOKHUHV�YtWLPDV�����´3REUHV�H�YHQFLGDV�PXOKHUHV�TXH�QyV�VRPRV
DR� GHVSHUWDU� GH� XP� VRQKR� GH� SDL[mR�µ� �S������� �� DSUR[LPD� 0DUJDULGD� +HOOLV�� H
FRQVHT�HQWHPHQWH�� &KU\VDQWKqPH� GD� SHUVRQDJHP� MDSRQHVD� FULDGD� SRU� 3LHUUH� /RWL� SDUD
GLVWUDLU� R� RILFLDO� IUDQFrV� FXMR� QDYLR� HVWi�� SRU� DOJXP� WHPSR�� IXQGHDGR� HP� 1DJDVDNL�� $
VXEPLVVmR� IHPLQLQD�� WmR�EHP�UHSUHVHQWDGD�SHOD� ILJXUD�PLJQRQQH�GD�SHUVRQDJHP�GH�/RWL�� p
XP�tFRQH�GD�FRQGLomR�GD�PXOKHU�QXPD�VRFLHGDGH�IDORFrQWULFD��3HOR�PHQRV��DVVLP�DFKDYD
&HFtOLD�0RQFRUYR�DR�DVVXPLU�R�SVHXG{QLPR�GH�&KU\VDQWKqPH�H�DR�FRQVWUXLU�XP�XQLYHUVR
ILFFLRQDO��RQGH�DV�´SREUHV�H�YHQFLGDV�PXOKHUHVµ�VmR�VHPSUH�YtWLPDV�GRV�KRPHQV���

%,%/,2*5$),$

&$0326��+XPEHUWR�GH��&UtWLFD��6mR�3DXOR��-DFNVRQ�������
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&+5<6$17+Ë0(��0DWDU�� 5RPDQFH� VHQVDFLRQDO� H� PRGHUQtVVLPR�� 5LR� GH� -DQHLUR�� )UDQFLVFR
$OYHV�������

������������2�TXH�RV�RXWURV�QmR�YrHP��5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�������
/27,��3LHUUH��0PH�&KU\VDQWKqPH��3DULV��&DOPDQQ�/pY\��V�G�


