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R 5HVSRVWD�DR�GRFXPHQWR�GR�3-�±���IO���������Y
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9LGH�R�GR�-XL]�GH�'LUHLWR�GH�1D]DUp����GH�PDUoR3RU�FySLD�DR�-XL]�GH�'LUHLWR�GH�1D]DUp����DEULO���'H�DFRUGR�3UHFLVR�GH�FySLD�GHVWH�SDUHFHU5HFHELGR�D����DEULO�����$����VHVVmR����GH�DEULO������GH�PDUoR
>IO����@,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU2�H[HUFtFLR�GD�SURILVVmR�GH�$GYRJDGR��SDUHFH� PH��UHODWLYDPHQWH�FRPSDWtYHO�FRP�R�H[HUFtFLR�GR FDUJR�GH�3URPRWRU�3~EOLFR��VDOYR�QRV�FDVRV�H[FHSFLRQDLV��HP�TXH�GHUD�HVWH�R�VHX�SDWURFtQLR�D�LQGLFLDGRV�FRP�HOH�OLJDGRV�SRU�ODoRV�GH�VDQJXH��H��D�TXHP�QmR�SRGHULD�DFXVDU��DQWHV�VHULD�REULJDGR�D�GHIHQGHU��H�WDPEpP�HP�UHODomR�D�FDXVDV�FtYHLV��TXH�SRVVDP�WRPDU�R�FDUiWHU�FULPH��FRPR�VmR�DV�GH�IDOrQFLD�(VWD�GRXWULQD�p�SUHFLVDPHQWH�D�GRV�DYLVRV�GH����GH�QRYHPEUR�GH������H�Q~PHUR�����GH����GH�RXWXEUR�GH�������TXH�R�GH����GH� MDQHLUR�~OWLPR��FLWDGR�SHOR�SUySULR�-XL]�GH�'LUHLWR�GD�&RPDUFD�GH�1D]DUp��HP�VHX�RILFLR�MXQWR��DFDED�GH�FRQILUPDU�6mR�HOHV�JHQpULFRV�HP�UHODomR�DR�H[HUFtFLR�FXPXODWLYR�GR�FDUJR�GH�3URPRWRU�3~EOLFR�FRP�D�SURILVVmR�GH�$GYRJDGR��VHQGR�EHP�FODUR�R�GHUUDGHLUR�GHOHV��HP�TXH�GHFODUD�VH�TXH��QmR�p�OLFLWR�DR�3URPRWRU�FRQWLQXDU�QR�SDWURFtQLR�GH�XPD�FDXVD�FULPH��p�D�KLSyWHVH�GH�TXH�IDOD�D�FRQVXOWD��GHSRLV�GH�DFHLWDU�H�H[HUFHU�R�FDUJR��



VHP�ID]HU�VH�GLVWLQomR�HP�GLWR�DYLVR�GH�QRPHDomR�HIHWLYD�RX�LQWHULQD��HPERUD�DQWHV�GD�QRPHDomR�KRXYHVVH�WRPDGR��D�VL�R�QRPHDGR�R�SDWURFtQLR�GD�FDXVD�$�PHVPD�GRXWULQD�Gi�VH�SDUD�FRP�R�DGMXQWR>IO����Y@�GR�3URPRWRU��R�TXH�p�PDLV�DLQGD��FRPR�GHFODURX�R�DYLVR�Q~PHUR����GH����GH�MDQHLUR�GH�������TXH�QmR�SRGH�DGYRJDU�QR�FULPH�QHP�PHVPR�HP�IDYRU�GD�SDUWH�TXHL[RVD�QmR�SHUFHEHQGR��HP�UHJUD��R�$GMXQWR�YHQFLPHQWRV�SHOR�H[HUFtFLR�GR�FDUJR��R�TXH�QmR�DFRQWHFH�FRP� R� 3URPRWRU�� GH� TXHP� WDPEpP� R� DGMXQWR� p� DSHQDV� DX[LOLDU� QDWR�� H�� SRU� FRQVHJXLQWH� LQWHUHVVDGR� QD�DFXVDomR�GDV�SUySULDV�SDUWHV�TXHL[RVDV��FXMRV�LQWHUHVVHV�p�OKHV��HQWUHWDQWR��YHGDGR�DJLWDU��FRPR�$GYRJDGR�$�UD]mR�GD�LQFRPSDWLELOLGDGH�GR�H[HUFtFLR�GR�FDUJR�GH�3URPRWRU�FRP�D�GD�SURILVVmR�GR�$GYRJDGR��FRPR�GHFODURX�R�DYLVR�GH����GH�QRYHPEUR�GH�������SURYrP�GH�TXH�QmR�SRGH�VH�EHP�FRPELQDU�R�GHVHPSHQKR�GDV�DWULEXLo}HV�GR� FDUJR��TXH� HVWmR�GHILQDGDV�QDV� OHLV� HP�YLJRU�� FRP�R� H[HUFtFLR�GD�SURILVVmR�GH�$GYRJDGR��IXQo}HV�TXH�SRU�VXD�SUySULD�QDWXUH]D��VH�UHSXJQDP���D UHJUD�GR�DYLVR�Q~PHUR����GH���GH�MXQKR�GH��������SRGH�GDU�OXJDU�D�DEXVRV��H��DOpP�GLVVR��p�GH�PDX�HIHLWR�YHU�VH�R�IXQFLRQiULR��TXH�H[HUFH�XP�PXQXV�S~EOLFR��RUD�QD�FDGHLUD�GD�DFXVDomR�RUD�QD�GHIHVD��DGYRJDQGR�SUy�H�FRQWUD�RV�LQWHUHVVHV�GD�-XVWLoD�3~EOLFD��HPERUD�HP�SURFHVVRV�GLYHUVRV�(VWD� LQWHUSUHWDomR�SRGH�GLILFXOWDU�D�DFHLWDomR�GDV�QRPH>IO����@Do}HV�LQWHULQDV�GR�FDUJR�GH�3URPRWRU�QDV�FRPDUFDV� JHUDLV� QmR� GXYLGR�� SRUpP�� p� HOD� D� TXH�PDLV� FRQIRUPH� SDUHFH�PH� FRP�R� SHQVDPHQWR� GR� QRVVR�/HJLVODGRU� H� FRP� D� LQWHUSUHWDomR� TXH�� R� *RYHUQR� ,PSHULDO� SDUHFH� GDU� j� /HJLVODomR� HP� YLJRU� VREUH� R�DVVXQWR�4XDQWR� j� GRXWULQD� GRV� DYLVRV� Q~PHUR� ��� GH� ��� GH� IHYHUHLUR� GH� ������ FLWDGRV� SHOR� -XL]� GH� 'LUHLWR�FRQVXOWDQWH�� HP� VHX� RILFLR� MXQWR�� H� TXDQWR� D� SRGHUHP� DGYRJDU� RV� -XL]HV� VXSOHQWHV�� UHVSRQGHUHL� TXH�� HP�UHJUD��R�H[HUFtFLR�GD�$GYRFDFLD��p�WDPEpP�LQFRPSDWtYHO�FRP�R�FDUJR�GH�-XL]��RUGHQDomR�OLYUR��R WLWXOR����SDUiJUDIR� �R��� VDOYR� HP� FDXVD� SUySULD� RX� GH� SHVVRD� HP� UHODomR� j TXDO� VHMD� VXVSHLWD�� H� FRPR� KDYLDP�GHFODUDGR�RV�DYLVRV�GH���GH�GH]HPEUR�GH�������Q~PHUR����GH����GH�DJRVWR�GH������H�����GH����GH�IHYHUHLUR�GH�������TXH�UHIHUH�VH�HVSHFLDOPHQWH�RV�MXL]HV�VXSOHQWHV��VHQGR�TXH�VH�R�DYLVR�Q~PHUR����GH����GH�IHYHUHLURGH�������GHFODURX�SHUPLWLGR�FRQWLQXDU�R�VXSOHQWH��DGYRJDU�DTXHODV�FDXVDV�GH�TXH�Mi�HUD�SDWURQR��DQWHV�GD�QRPHDomR�GH�-XL]��SRGH�WHU�WLGR�R�*RYHUQR�,PSHULDO�ERDV�UD]}HV��SDUD�LVWR��H�HQWUH�HODV�D�GH�IDOWD>IO����Y@�GH�SHVVRDO�LG{QHR�QD�PDLRULD�GDV�ORFDOLGDGHV��HVSHFLDOPHQWH��QR�LQWHULRU�GR�SDtV�SDUD�VHUYLU�WDQWRV�FDUJRV��VHQGR� WDPEpP�WDQWRV�RV�VXSOHQWHV��R�TXH�DLQGD�QmR�GHFODURX�HP�UHODomR�DRV�3URPRWRUHV�3~EOLFRV�H�VHXV�$GMXQWRV�(VWH�p�SRLV��R�PHX�SDUHFHU�VREUH�D�TXHVWmR��HQWUHWDQWR��9RVVD�([FHOrQFLD�PHOKRU�D�UHVROYHUi��FRPR�HQWHQGHU�VXD�DOWD�VDEHGRULD��SRGHQGR�HVWDU�GH�PLQKD�SDUWH�R�HUUR�'HXV�JXDUGH�D�9RVVD�([FHOrQFLD5HFLIH�����GH�PDUoR�GH�����,OXVWUtVVLPR�H�([FHOHQWtVVLPR�6HQKRU�&RPHQGDGRU�'RXWRU3UHVLGHQWH�GD�3URYtQFLD�2�3URFXUDGRU�GD�&RURD��6REHUDQLD H�)D]HQGD�1DFLRQDO-RmR�$QW{QLR�GH�$UD~MR�)UHLWDV�+HQULTXHV�
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