
&21&,(572�'(�&25$/,$�$57,6 

(O�GtD�����D�ODV������K���HQ�OD�HUPLWD�GHO�&ULVWR��WHQGUHPRV�XQ�
FRQFLHUWR�GH�OD�FRUDO�&RUDOLD�$UWLV��/D�HQWUDGD�HV�OLEUH�SHUR�VH�
SDVDUi�XQD�EROVD�SDUD�D\XGDU�D� OD�DVRFLDFLyQ�&DPLQDQWHV��TXH�
WUDEDMD�SRU�HO�ELHQHVWDU�GH�QLxRV�\�MyYHQHV�HQ�6HJRYLD���� 

18(9$�6$&5,67Ì$�(1�/$�,*/(6,$�'(/�&5,672 

(Q�HVWRV�GtDV�VH�HVWi�WHUPLQDQGR�OD�REUD�GH�DFRQGLFLRQDPLHQWR�
GH�XQ� ORFDO�TXH�VHUYLUi�GH�VDFULVWtD�HQ� OD� LJOHVLD�GHO�&ULVWR��(V�
XQ�ORFDO�TXH�VHUYtD�GH�DOPDFpQ�SDUD�HO�HFRQRPDWR�GH�&iULWDV�\�
TXH�SHUWHQHFH�DO�2ELVSDGR��$JUDGHFHPRV�WDQWR�DO�2ELVSDGR�FR�
PR� D� &iULWDV� OD� FHVLyQ� GH� HVWH� ORFDO� SDUD� KDFHU� XQD� VDFULVWtD�
PiV�HVSDFLRVD��� 

(/(&&,21(6�(1�/$�&2)5$'Ì$ 

&XPSOLGR�HO�SOD]R�GH�JHVWLyQ�GH�OD�DQWHULRU�MXQWD�GH�OD�&RIUD�
GtD�GHO� 6WR��&ULVWR�� VH�KD� FRQYRFDGR� OD� HOHFFLyQ�GH�XQ�QXHYR�
SUHVLGHQWH�\�VX�MXQWD�GLUHFWLYD��6HUi�HO���GH�MXQLR�D�ODV�������
K��HQ�ORV�ORFDOHV�GHO�&ULVWR�� 

(;&856,Ð1�&219,9(1&,$�3$55248,$/ 

(O�GtD����GH�MXQLR�LUHPRV�GH�H[FXUVLyQ��9LVLWDUHPRV�(O�(VSLQDU�\�
9LOODFDVWtQ� \� FHOHEUDUHPRV� OD�PLVD� \� FRPHUHPRV� HQ� OD� HUPLWD�
GHO�&ULVWR�GHO�&DORFR���+D\�TXH�OOHYDU�FRPLGD��/D�VDOLGD�VHUi�D�
ODV� ������ GH� OD�PDxDQD� GHO� OXJDU� KDELWXDO� MXQWR� DO� SXHVWR� GH�
PHORQHV��(O�SUHFLR�GHSHQGHUi�GH�ORV�TXH�QRV�DSXQWHPRV�SRUTXH�
KDEUi�TXH�SDJDU�HO�DXWRE~V�� 

1�����-�MXQLR����� 
 

KWWS���ZZZ�XSDFULVWRVDQWDWHUHVD�FRP� 
 

8QLGDG�3DVWRUDO�GH�ODV�3DUURTXLDV�GHO� 
&ULVWR�GHO�0HUFDGR�\�6DQWD�7HUHVD�GH�-HV~V 

�ů�ŚŽŵďƌĞ�ĚĞ�ŵĂŶŽƐ�ŝŶŽĐĞŶƚĞƐ�Ǉ�ƉƵƌŽ�ĐŽƌĂǌſŶ� 
ƐĞƌĄ�ĐŽŵŽ�ƵŶ�ĄƌďŽů�ƉůĂŶƚĂĚŽ�Ăů�ďŽƌĚĞ�ĚĞ�ůĂ�ĂĐĞƋƵŝĂ͗� 
ĚĂ�ĨƌƵƚŽ�ĞŶ�ƐƵ�ƐĂǌſŶ�Ǉ�ŶŽ�ƐĞ�ŵĂƌĐŚŝƚĂŶ�ƐƵƐ�ŚŽũĂƐ͖� 

ĐƵĂŶƚŽ�ĞŵƉƌĞŶĚĞ�ƟĞŶĞ�ďƵĞŶ�ĮŶ͘�;^ů�ϭ͕�ϯͿ� 



�Ŷ� Ğů� ĐĂƌƚĞů� ƋƵĞ� ĞƐƚĄ� ũƵŶƚŽ� Ă� ĞƐƚĂƐ� ůşŶĞĂƐ�
ƉŽĚĞŵŽƐ� ǀĞƌ� ƋƵĞ� Ğů� ůĞŵĂ� ĚĞ� ůĂ� ĐĂŵƉĂŹĂ�
ĚĞ��ĄƌŝƚĂƐ�ĚĞ�ĞƐƚĞ�ĂŹŽ�ĞƐ�͞dƵ�ĐŽŵƉƌŽŵŝƐŽ�
ŵĞũŽƌĂ� Ğů�ŵƵŶĚŽ͟� Ǉ� ƌĞƉƌĞƐĞŶƚĂ� ƵŶĂ�ƉĂůŽͲ
ŵĂ�ƋƵĞ� ƐĂůĞ�ĚĞ�ƵŶ� ĐŽƌĂǌſŶ͘�EŽƐ� ƌĞĐƵĞƌĚĂ�
ĂƐş͕�ƋƵĞ�ůĂ�ƷŶŝĐĂ�ĨŽƌŵĂ�ĚĞ�ĐĂŵďŝĂƌ�ƵŶ�ŵƵŶͲ
ĚŽ� ƋƵĞ� ŶŽ� ŶŽƐ� ŐƵƐƚĂ� ĞƐ� ƵŶ� ĐŽŵƉƌŽŵŝƐŽ�
ƐĞƌŝŽ�Ǉ�ƉĞƌƐŽŶĂů�ƉŽƌ�ůĂ�ĐĂƌŝĚĂĚ͘���ŽŵŽ�ĚĞĐŝŵŽƐ�ĞŶ�ůĂ�ƉŽƌƚĂĚĂ͕�ƐĞͲ
ƌĞŵŽƐ�ĞŶƚŽŶĐĞƐ�ƵŶ�ĄƌďŽů�ĨƌŽŶĚŽƐŽ�ƐŝƚƵĂĚŽ�Ăů�ďŽƌĚĞ�ƵŶĂ�ĂĐĞƋƵŝĂ͘� 
 
��ĞƐĚĞ�ůĂ��ĄƌŝƚĂƐ�ĚĞ�ůĂ�hW��ƐĞ�ŝŶƚĞŶƚĂ�ƋƵĞ�ĞƐĞ�ĐŽŵƉƌŽŵŝƐŽ��ƐĞ�ǀĂͲ
ǇĂ�ĐŽŶĐƌĞƚĂŶĚŽ�ĞŶ�ĂĐƚƵĂĐŝŽŶĞƐ͘�^ƚĂ͘�dĞƌĞƐĂ�ĐŽŶƚƌŝďƵǇĂ�ƉŽŶŝĞŶĚŽ�
Ă�ĚŝƐƉŽƐŝĐŝſŶ�ĚĞ��ĄƌŝƚĂƐ� ůŽƐ� ůŽĐĂůĞƐ�ƉĂƌĂ�Ğů�ƉƌŽŐƌĂŵĂ�ĚĞ�DƵũĞƌ�Ǉ�
ůŽƐ��ƵƌƐŽƐ�ĚĞ��ŽĐŝŶĂ�ĐŽŵŽ�Ğů�ƋƵĞ�ĞƐƚĄ�ĐŽŵĞŶǌĂŶĚŽ�ĞƐƚŽƐ�ĚşĂƐ͘��ů�
�ƌŝƐƚŽ͕� ĂĐŽŐĞ� Ğů� ƉƌŽŐƌĂŵĂ� ĚĞ� /ŶĨĂŶĐŝĂ� ĐŽŶ� Ğů� ĂƉŽǇŽ� ĞƐĐŽůĂƌ� Ǉ� Ğů�
ĚŝŽĐĞƐĂŶŽ�ĚĞ��ŵƉůĞŽ͘��ĚĞŵĄƐ�ŚĞŵŽƐ�ĮŶĂŶĐŝĂĚŽ�ƵŶ�ĐƵƌƐŽ͕�ƋƵĞ�ƐĞ�
ĞƐƚĄ�ĚĞƐĂƌƌŽůůĂŶĚŽ�ĂŚŽƌĂ͕�ĚĞ�ƉƌŽŵŽĐŝſŶ�ƉĂƌĂ�Ğů�ĞŵƉůĞŽ��ĞŶ�Ğů�,ŽͲ
ŐĂƌ�&ĂŵŝůŝĂƌ͘� 
 
&ŝŶĂůŵĞŶƚĞ͕� � ĞŶ� ůŽƐ� ƷůƟŵŽƐ� ĐƵĂƚƌŽ� ĂŹŽƐ� ŚĞŵŽƐ� ĐŽůĂďŽƌĂĚŽ� ĞŶ�
ƉƌŽǇĞĐƚŽƐ�ŵŝƐŝŽŶĞƌŽƐ� ƌĞůĂĐŝŽŶĂĚŽƐ� ĐŽŶ�ƉĞƌƐŽŶĂƐ�Ž� ĐŽŵƵŶŝĚĂĚĞƐ�
ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŶ�ůĂ�hW���Ă�ůŽƐ�ƋƵĞ�ƐĞ�ŚĂŶ�ĂƉŽƌƚĂĚŽ�ϭϵϮϬϬΦ͘�WĂƌĂ�
Ğů� ĚĞ� ĞƐƚĞ� ĂŹŽ͕� ƋƵĞ͕� ĐŽŵŽ� ƐĂďĠŝƐ� ƐĞ� ĚĞƐĂƌƌŽůůĂ� ĞŶ� �ƵŶŬĞǇĂ�
;�ŽŶŐŽͿ͕�ƐĞ�ŚĂŶ�ƌĞĐĂƵĚĂĚŽ�ϯϱϬϲ͕ϱϬΦ�ĐŽŶƐĞŐƵŝĚŽƐ�Ă�ƚƌĂǀĠƐ�ĚĞ�ƌĂƐͲ
ƚƌŝůůŽƐ͕�ĚŽŶĂƟǀŽƐ�ĂŶſŶŝŵŽƐ͕�ĮĞƐƚĂ�ĚĞ�^ƚĂ͘�dĞƌĞƐĂ�Ǉ�Ğů�ĚŽŶĂƟǀŽ�ĚĞ�
ůŽƐ� ƉĂĚƌĞƐ� ĚĞ� ůŽƐ� ŶŝŹŽƐ� ĚĞ� WƌŝŵĞƌĂ� �ŽŵƵŶŝſŶ� ĚĞ� ůĂƐ� ĚŽƐ� ƉĂƌƌŽͲ
ƋƵŝĂƐ�ƋƵĞ�ŚĂ�ĂƐĐĞŶĚŝĚŽ�Ă�ϭϬϲϬΦ͘� 
 
>ŽƐ� ĨŽŶĚŽƐ� ƉĂƌĂ� Ğů� ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ� ĚĞ� �ĄƌŝƚĂƐ� ƉĂƌƌŽƋƵŝĂů� ǀŝĞŶĞŶ�
ĚĞ�ĂƉŽƌƚĂĐŝŽŶĞƐ�ƉĞƌƐŽŶĂůĞƐ͕�ƐƵƐĐƌŝƉĐŝŽŶĞƐ�ŵĞŶƐƵĂůĞƐ�Ž�ĂŶƵĂůĞƐ�Ǉ�
ůĂ�ĐŽůĞĐƚĂ�ƋƵĞ�ĐĂĚĂ�ƉƌŝŵĞƌ�ĚŽŵŝŶŐŽ�ĚĞ�ŵĞƐ�ŚĂĐĞŵŽƐ�ĞŶ�ůĂ�ƉĂƌƌŽͲ
ƋƵŝĂ�ĚĞ��ů��ƌŝƐƚŽ͘��,ĞŵŽƐ�ĚĞ�ƐĞƌ�ĐŽŶƐĐŝĞŶƚĞƐ�ĚĞ�ƋƵĞ�ĞƐƚĞ�ĐŽŵƉƌŽͲ
ŵŝƐŽ�ŵĞũŽƌ�Ğů�ŵƵŶĚŽ͘�͋'ƌĂĐŝĂƐ�Ă�ƚŽĚŽƐ͊�� 

&,1(�3$55248,$/ 

(O�GtD���GH�MXQLR��D�ODV�FLQFR�GH�OD�WDUGH�HQ�
HO�&ULVWR��YHUHPRV�OD�SHOtFXOD�´(O�WRUPHQWR�
\�HO�p[WDVLVµ��������GLULJLGD�SRU�&DURO�5HHG�
H�LQWHUSUHWDGD�SRU�&KDUOWRQ�+HVWRQ��&XHQWD�
OD� UHODFLyQ� HQWUH� HO� 3DSD� -XOLR� ,,� \� 0LJXHO�
ÉQJHO�PLHQWUDV�SLQWDED�OD�&DSLOOD�6L[WLQD�� 

�hZ^K �Z/^dK ^d�͘�d�Z�^� 
ϭǑ >ƵŶĞƐ�ϭϴ�Ś͘ >ƵŶĞƐ�ϭϴ�Ś͘ 
ϮǑ DŝĠƌĐŽůĞƐ�ϭϴ�Ś͘ >ƵŶĞƐ�ϭϳ͗ϭϱ�Ś͘ 
ϯǑ :ƵĞǀĞƐ�ϭϴ�Ś͘ >ƵŶĞƐ�ϭϳ͗ϭϱ�Ś͘ 
ϰǑ DĂƌƚĞƐ�ϭϴ�Ś͘ DĂƌƚĞƐ�ϭϳ͗ϭϱ�Ś͘ 
ϱǑ >ƵŶĞƐ�ϭϴ�Ś͘�Ǉ�ǀŝĞƌŶĞƐ�ϭϳ�Ś͘ >ƵŶĞƐ�ϭϳ͗�ϭϱ�Ś͘ 
ϲǑ >ƵŶĞƐ�ϭϲ�Ś͘ DŝĠƌĐŽůĞƐ�ϭϳ͗ϭϱ�Ś͘ 

�Ŷ�ůĂ�ƷůƟŵĂ�ĐĂƚĞƋƵĞƐŝƐ�ŚĞŵŽƐ�ĞŶǀŝĂĚŽ�ĐŽŶ�ůŽƐ�ŶŝŹŽƐ�ƵŶĂ�ĐĂƌƚĂ�Ă�ƚŽͲ
ĚŽƐ�ůŽƐ�ƉĂĚƌĞƐ�ƉĂƌĂ�ŝŶĨŽƌŵĂůĞƐ͕�ĞŶƚƌĞ�ŽƚƌĂƐ�ĐŽƐĂƐ͕�ĚĞ�ůĂƐ�ƉƌĞǀŝƐŝŽŶĞƐ�
ƋƵĞ�ƚĞŶĞŵŽƐ�ĚĞ�ĐĂƚĞƋƵĞƐŝƐ�ƉĂƌĂ�Ğů�ƉƌſǆŝŵŽ�ĐƵƌƐŽ�ĚĞ�ĨŽƌŵĂ�ƋƵĞ�ůĂƐ�
ƚĞŶŐĂŶ�ĞŶ�ĐƵĞŶƚĂ�Ă�ůĂ�ŚŽƌĂ�ĚĞ�ƉůĂŶĞĂƌ�ůĂƐ�ĂĐƟǀŝĚĂĚĞƐ�ĚĞ�ůŽƐ�ŶŝŹŽƐ͘ 
ZĞĐŽƌĚĂŵŽƐ�ƋƵĞ͗ 
¨ ,ĂǇ�ƋƵĞ�ĂƉƵŶƚĂƌƐĞ�ĞŶ�ƐĞƉƟĞŵďƌĞ͘ 
¨ >ŽƐ�ƋƵĞ�ƐĞ�ŚĂŶ�ƉƌĞƉĂƌĂĚŽ�ƉĂƌĂ�ĐŽŶĮƌŵĂƌƐĞ͕�ƌĞĐŝďŝƌĄŶ�Ğů�ƐĂĐƌĂͲ

ŵĞŶƚŽ� Ğů� Ϯϳ� ĚĞ� ŽĐƚƵďƌĞ� ĞŶ� ^ƚĂ͘� dĞƌĞƐĂ͘� dĞŶĚƌĞŵŽƐ� ĂůŐƵŶĂƐ�
ĐĂƚĞƋƵĞƐŝƐ�ƋƵĞ�ůĞƐ�ƐŝƌǀĂŶ�ĚĞ�ƉƌĞƉĂƌĂĐŝſŶ�Ǉ�ƵŶĂ�ĐŽŶǀŝǀĞŶĐŝĂ͘�� 

¨ >Ă�ƉƌĞƉĂƌĂĐŝſŶ�ƉĂƌĂ�ůĂ�ĐŽŶĮƌŵĂĐŝſŶ�ĐŽŵŝĞŶǌĂ�ĞŶ�ĐƵĂƌƚŽ�ƉĞƌŽ�
ƚĂŵďŝĠŶ�ƉƵĞĚĞŶ� ŝŶƐĐƌŝďŝƌƐĞ� ůŽƐ� ĚĞ� ĐƵƌƐŽƐ� ƐƵƉĞƌŝŽƌĞƐ͕� ĂƵŶƋƵĞ�
ƐŝĞŵƉƌĞ�ƚĞŶĚƌĄŶ�ƋƵĞ�ŚĂĐĞƌ�ƚƌĞƐ�ĂŹŽƐ�ĚĞ�ĐĂƚĞƋƵĞƐŝƐ͘� 

¨ >ŽƐ�ŚŽƌĂƌŝŽƐ�Ǉ�ůŽƐ�ĚşĂƐ�ƉƌĞǀŝƐƚŽƐ�ƐŽŶ�ůŽƐ�ƐŝŐƵŝĞŶƚĞƐ͗���� 


