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$35(6(17$d®2
� 2�*UXSR�GH�3HVTXLVD�6H[XDOLGDGH�H�(VFROD��*(6(��GD�8QLYHUVLGDGH�
)HGHUDO� GR� 5LR� *UDQGH� �)85*�� DSUHVHQWD� R� OLYUR� ´+LVWyULDV� GH� 0DULD��
LQIkQFLDVµ�� $R� ORQJR� GD� VXD� DWXDomR�� R� *(6(� WHP� SURGX]LGR� YiULRV�
PDWHULDLV�GLGiWLFR�SHGDJyJLFRV�H�HVWD�p�PDLV�XPD�SURGXomR�TXH�WHP�FRPR�
REMHWLYR� VXVFLWDU� D� GLVFXVVmR� GDV� WHPiWLFDV� GH� FRUSRV�� JrQHURV� H�
VH[XDOLGDGHV�QDV�HVFRODV��FRQWULEXLQGR�DVVLP�SDUD�D�SURPRomR�GH�XPD�
HGXFDomR� SDUD� D� VH[XDOLGDGH� HP� GLIHUHQWHV� HVSDoRV� VRFLDLV� ²� HVFROD��
XQLYHUVLGDGH��IDPtOLD��PtGLD�²�EHP�FRPR�R�FRPEDWH�DR�VH[LVPR��UDFLVPR��
PLVRJLQLD�� KRPR�� WUDQV� H� OHVERIRELD�� HQWUH� RXWUDV� PDQLIHVWDo}HV� GH�
SUHFRQFHLWR�H�GLVFULPLQDomR�
� $V�KLVWyULDV�GH�0DULD�VmR�FRQWDGDV�HP�XPD�VpULH�GH�WUrV�OLYURV��2�
SULPHLUR��+LVWyULDV�GH�0DULD��HVFROD��WHP�FRPR�IRFR�DSUHVHQWDU�R�FRWLGLDQR�
HVFRODU�GH�0DULD�H�VXD�WXUPD�D�SDUWLU�GR�GHVHQYROYLPHQWR�GR�3URMHWR�GH�
(GXFDomR�SDUD�6H[XDOLGDGH�SURPRYLGR�HP�VXD�HVFROD��2�VHJXQGR�OLYUR��
+LVWyULDV�GH�0DULD��IDPtOLDV��DERUGD�DV�GLIHUHQWHV�FRQÀJXUDo}HV�IDPLOLDUHV�
TXH�HVWmR�SUHVHQWHV�QD�FRQWHPSRUDQHLGDGH��(�HVWH�p�R�WHUFHLUR�OLYUR�GD�
VpULH��+LVWyULDV�GH�0DULD��LQIkQFLDV��$V�KLVWyULDV�DTXL�QDUUDGDV�SRU�0DULD�VH�
SDVVDP�HP�VXD�HVFROD��HP�VXD�IDPtOLD�H�QD�HVFROD�GH�EDOp�RQGH�0DULD�H�
&DUORV��VHX�LUPmR��ID]HP�DXODV��6mR�KLVWyULDV�TXH�QDUUDP�FRPR�DV�TXHVW}HV�
GH� JrQHUR� YrP� SURGX]LQGR� DV� LQIkQFLDV� H� HVWDEHOHFHQGR�� GHVGH�PXLWR�
FHGR��R�TXH�p�FRQVLGHUDGR�IHPLQLQR�H�PDVFXOLQR��VHMD�QD�IDPtOLD��QD�HVFROD��
QD�PtGLD�RX�HP�RXWURV�HVSDoRV�VRFLDLV�
� (VVDV�H�RXWUDV�KLVWyULDV�SUHVHQWHV�QR�OLYUR�VmR�QDUUDGDV�SRU�0DULD�H�
GHVWLQDP�VH� D� FULDQoDV� TXH� HVWmR� FXUVDQGR� RV� $QRV� ,QLFLDLV� GR� (QVLQR�
)XQGDPHQWDO�� GH� PRGR� D� SRVVLELOLWDU� D� GLVFXVVmR� GH� WHPDV� FRPR��
EULQFDGHLUDV�� EULQTXHGRV�� URXSDV�� GDQoDV�� SURÀVV}HV�� HVSRUWHV���� 1HVWH�
VHQWLGR��DFUHGLWDPRV�TXH�SURPRYHU��GHVGH�D�LQIkQFLD��HVSDoRV�GH�GHEDWH�
VREUH� DV� WHPiWLFDV� SUHVHQWHV� QHVWH� OLYUR� SRVVLELOLWDP� D� HPHUJrQFLD� GH�
RXWUDV�IRUPDV�GH�SHQVDU�H�DJLU�QD�VRFLHGDGH�FRQWHPSRUkQHD�
� 'HVHMDPRV� D� WRGRV� H� WRGDV� XPD�yWLPD� OHLWXUD� H� TXH�DWUDYpV� GDV�
KLVWyULDV�GH�0DULD�VHMDP�HVFULWDV�H�FRQWDGDV�RXWUDV�KLVWyULDV�TXH�SRVVDP�
FRQWULEXLU�SDUD�D�SURPRomR�GH�XPD�VRFLHGDGH�PDLV�LJXDOLWiULD�
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� 7RFRX� R� VLQDO�� HVWDYD� WmR� FRQFHQWUDGD� ID]HQGR� RV�
H[HUFtFLRV�GH�PDWHPiWLFD�TXH�QHP�SHUFHEL�TXH�Mi�HUD�D�
KRUD�GD�VDtGD��$�SURIH�)DIi�HVWDYD�QR�SRUWmR�GD�HVFROD�H�
PHX�SDL�Mi�PH�HVSHUDYD�GR�ODGR�GH�IRUD�
� 6Dt�FRP�PXLWD�YRQWDGH�GH�DOPRoDU��PDV�DLQGD�WLQKD�
TXH�SDVVDU�FRP�PHX�SDL�QD�HVFROD�HP�TXH�PHX�LUPmR�
&DUORV�HVWXGD��1R�FDPLQKR�FRQWHL�SDUD�PHX�SDL�VREUH�RV�
FRQWH~GRV�H�SURMHWRV�TXH�HVWDPRV�WHQGR�QR����DQR�



� $R�FKHJDU�j�HVFROD�SDUD�SHJDU�R�&DUORV��SHUFHEL�
TXH�HOH�HVWDYD�WULVWH�QD�ÀOD�H�TXH�DOJXQV�FROHJDV�GD�
WXUPD�HVWDYDP�ULQGR�PXLWR��4XDQGR�PHX�LUPmR�QRV�
HQ[HUJRX��VDLX�FRUUHQGR�SDUD�DEUDoDU�PHX�SDL�
� ��2�TXH�KRXYH��&DUORV"�3HUJXQWRX�PHX�SDL�
� ��0HXV�DPLJRV�HVWmR�ULQGR�GH�PLP��
� 3HUJXQWHL�SDUD�R�PHX�LUPmR�SRUTXH�HOHV�HVWDYDP�
ULQGR��PDV�PHX�SDL�SHJRX�&DUORV�QR�FROR�H�DFKRX�
PHOKRU�LUPRV�SDUD�FDVD�
� $FKR�TXH�R�TXH�DFRQWHFHX�IRL�VpULR��&DUORV�QmR�
IDORX�QDGD�R�FDPLQKR�LQWHLUR��

�



� &KHJDPRV�HP�FDVD�H�PLQKD�PmH�ORJR�SHUJXQWRX�
� ��2L��FRPR�IRL�QD�HVFROD�KRMH"
� 1mR�FRQVHJXL�QHP�UHVSRQGHU�H�R�&DUORV�FRPHoRX�
D�FKRUDU�
� 0LQKD�PmH�VHP�HQWHQGHU�SHUJXQWRX�SDUD�R�PHX�
SDL�R�TXH�WLQKD�DFRQWHFLGR�
� ��$LQGD�QmR�VHL��(OH�VDLX�WULVWH�GD�HVFROD�H�QmR�IDORX�
QDGD�
� ��0mH�� HX� WDPEpP�SHUJXQWHL�� SRUTXH� YL� DOJXQV�
FROHJXLQKDV�GR�&DUORV� ULQGR�PXLWR��DSRQWDQGR�SDUD�
HOH� H� ID]HQGR� XQV� SDVVRV� GH� EDOp�� $FKHL� TXH� HUD�
EULQFDGHLUD��
� 'H�UHSHQWH��R�&DUORV�JULWRX�EHP�DOWR�
� ��(X�QmR�YRX�PDLV�ID]HU�EDOp��3RU�TXH�HOHV�HVWmR�
ULQGR�GH�PLP"�(X�Vy�TXHULD�EULQFDU�GH�VHU�SURIHVVRU�GH�
EDOp�

�



� 0LQKD� PmH� FRPHoRX� D� FRQYHUVDU� FRP� &DUORV�
SDUD�DFDOPi�OR��(X�DLQGD�QmR�HQWHQGL�SDUD�TXH�WDQWD�
FRQIXVmR�Vy�SRUTXH�R�PHX�LUPmR�GDQoD�EDOp��
� �� &DUORV�� ÀFD� FDOPR�� SRU� TXH� RV� WHXV� FROHJDV�
HVWDYDP�ULQGR"�3HUJXQWRX�PLQKD�PmH�
� �� (OHV� HVWDYDP� ULQGR� SRUTXH� FRQYLGHL� D� WXUPD�
SDUD�EULQFDU�GH�EDOp��(X�HUD�R�SURIHVVRU�GD�6RÀD��GD�
/DXUD�� GD� 'pERUD� H� GD� %LD�� 0DV� Dt�� R� 9LQtFLXV�� R�
0DWHXV��R�)HOLSH�H�R�'DQLHO�FRPHoDUDP�D�ULU�GL]HQGR�
TXH�EDOp�p�FRLVD�GH�PHQLQD��1mR�HQWHQGR�SRUTXH�
HOHV� DFKDP� TXH� p� FRLVD� Vy� GH�PHQLQD��1D�PLQKD�
HVFROD�GH�EDOp�WHP�R�,JRU�TXH�WDPEpP�GDQoD�

�



� ��&DUORV��TXDOTXHU�SHVVRD�SRGH�GDQoDU�EDOp��6HX�
SDL�GDQoDYD�TXDQGR�HUD�FULDQoD��'LVVH�D�PLQKD�PmH�
H�HQWmR�HX�IDOHL��DGPLUDGD�
� �� 1mR� DFUHGLWR�� PmH�� e� YHUGDGH"� 0HX� SDL�
GDQoDYD�EDOp"
� �� 6LP�� 0DULD�� %DOp� p� XP� WLSR� GH� GDQoD� TXH�
PHQLQRV�H�PHQLQDV�SRGHP�ID]HU�
� 0HX�SDL�TXH�HVFXWDYD�D�FRQYHUVD�DEULX�R�DUPiULR�
GD�VDOD�H�WLURX�XP�iOEXP�FRP�IRWRV�GH�TXDQGR�HUD�
FULDQoD��
� �� 9RX� PRVWUDU� SDUD� YRFrV� IRWRV� GH� XPD� GDV�
PLQKDV�DSUHVHQWDo}HV��(X�DGRUDYD�GDQoDU��

�



� 1yV� QRV� GLYHUWLPRV�PXLWR� YHQGR� DV� IRWRV�� (X� QHP�
VDELD�TXH�PHX�SDL�JRVWDYD�WDQWR�GH�EDOp��2�&DUORV�ÀFRX�
PXLWR� FRQWHQWH�� GHFLGLX� FRQWLQXDU� QDV� DXODV� GH� EDOp� H�
SHUJXQWRX�SDUD�PHXV�SDLV��
� ��4XDQGR�VHUi�PLQKD�DSUHVHQWDomR"
� �� $FKR� TXH� VHUi� QR� ÀQDO� GHVWH� DQR�� 5HVSRQGHX� D�
PLQKD�PmH�
� ��9HQGR�DV�IRWRV�PH�GHX�YRQWDGH�GH�YROWDU�D�GDQoDU�
EDOp��$PDQKm�LUHL�OHYi�ORV�SDUD�HVFROD�GH�GDQoD�H�YRX�PH�
PDWULFXODU�HP�XPD�WXUPD��&RPHQWRX�PHX�SDL�
� ,VVR�GHL[RX�R�&DUORV�DLQGD�PDLV�IHOL]�H�HX�Mi�ÀTXHL�
FRP�PXLWD�YRQWDGH�GH�FRQWDU�QD�PLQKD�HVFROD�TXH�PHX�
SDL�GDQoD�EDOp��$FKHL�PXLWR�OHJDO�

��



� 1R�GLD�VHJXLQWH��&DUORV��PHX�SDL�H�HX��IRPRV�SDUD�D�
HVFROD�GH�EDOp��1yV�WtQKDPRV�DXOD�H�PHX�SDL�IRL�ID]HU�
VXD�PDWUtFXOD�
� &RUUL� QD� IUHQWH�H� IXL� SHUJXQWDU�D�PLQKD�SURIH� VH�
WLQKD�WXUPD�GH�EDOp�SDUD�KRPHQV�DGXOWRV��SRLV�HX�Vy�
VDELD�GDV�WXUPDV�GH�FULDQoDV�
� ��%RP�GLD��0DULD��4XH�FRUUHULD�p�HVVD"
� ��3URIH��PHX�SDL�ID]LD�EDOp�H�TXHU�YROWDU�D�ID]HU���
� ��1RVVD��0DULD��TXH�yWLPR�
� ��7HP�WXUPD�GH�EDOp�SDUD�KRPHQV"
� �� 0DULD�� DTXL� QD� HVFROD� QmR� WHPRV� WXUPDV�
VHSDUDGDV� GH� PHQLQRV� H� GH� PHQLQDV�� WRGRV� H� WRGDV�
ID]HP�DXODV�MXQWRV�
� ��2OKD��SDL����7HP�YDJD�SDUD�WL�WDPEpP�
� ��2Oi��'pERUD��4XH�ERP�VDEHU�TXH�SRVVR�YROWDU�D�
GDQoDU��)D]�PXLWRV�DQRV�TXH�SDUHL��IRL�TXDQGR�HQWUHL�QD�
XQLYHUVLGDGH�H�QmR�WLYH�PDLV�WHPSR�
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� 0HX�SDL�H�HX�ÀFDPRV�FRQYHUVDQGR�FRP�D�SURIH�
'pERUD�HQTXDQWR�R�&DUORV�IRL�SDUD�D�DXOD��
� �� 'pERUD�� SRVVR� IDODU� HP� SDUWLFXODU� FRQWLJR"�
'LVVH�PHX�SDL�
� ��6LP��)HUQDQGR��SRGHPRV�SDVVDU�QD�VHFUHWDULD�
� 1D�VHFUHWDULD�PHX�SDL�SHUJXQWRX�SDUD�D�SURIH�
'pERUD� FRPR�HVWDYD�D�SDUWLFLSDomR�GR�&DUORV� QDV�
DXODV�H�HOD�GLVVH�TXH�HOH�HVWDYD�PXLWR�EHP��p�XP�
H[FHOHQWH�DOXQR�H�DGRUD�GDQoDU�
� �� 6DEH�� SURIH�� HVWmR� DFRQWHFHQGR� DOJXPDV�
VLWXDo}HV�QD�HVFROD�HP�TXH�R�&DUORV�HVWXGD��SRLV�HOH�
IDORX�TXH�QmR�TXHULD�PDLV�ID]HU�EDOp�
�

��



� ��1RVVD�� HOH� QXQFD� FRPHQWRX� QDGD��0DULD�� WX�
VDEHV�TXH�R�,JRU��WHX�FROHJD�QR�EDOp��WDPEpP�SDVVRX�
SRU� DOJXPDV� VLWXDo}HV� GH� SUHFRQFHLWR�� (OH� HUD�
FKDPDGR�GH�PXOKHU]LQKD�� ELFKLQKD� H� JD\]LQKR� QD�
HVFROD��$�PmH�GHOH�QRV�FRQWRX�TXH�DOJXQV�FROHJDV�
LPSOLFDYDP�FRP�HOH��SRLV�R�,JRU�JRVWD�GH�EULQFDU�FRP�
DV�PHQLQDV�H�ID]HU�DUWHVDQDWR�������SDUD�DV�ERQHFDV�
� ��,VVR�WDPEpP�HVWi�DFRQWHFHQGR�FRP�R�&DUORV��
SRU� LVVR�UHVROYL�YROWDU�D�GDQoDU�EDOp�H�PRVWUDU�TXH�
WDQWR�KRPHQV�TXDQWR�PXOKHUHV�SRGHP�GDQoDU��9RX�Mi�
ID]HU�PLQKD�PDWUtFXOD��IDORX�PHX�SDL�
� 'HSRLV�GHVVD�FRQYHUVD��IXL�SDUD�PLQKD�DXOD�GH�
EDOp��TXH�Mi�WLQKD�DWp�FRPHoDGR��PDV�QmR�FRQVHJXLD�
HVTXHFHU�R�TXH�HVWi�DFRQWHFHQGR�FRP�PHX�LUPmR�

��



� 2QWHP��PHX�SDL�H�D�PLQKD�PmH�ÀFDUDP�PXLWR�WULVWHV�
FRP�R�TXH�&DUORV�HVWi�YLYHQGR�QD�HVFROD��QmR�IRL�D�SULPHLUD�
YH]�
� /HPEUR� TXDQGR� &DUORV� TXLV� EULQFDU� GH� ERQHFD� QD�
HVFROD� H� VXDV� FROHJDV� QmR� GHL[DUDP� GL]HQGR� TXH� p�
EULQFDGHLUD� GH� PHQLQD�� PDV� Oi� HP� FDVD� &DUORV� H� HX�
EULQFDPRV�FRP�WRGRV�RV�EULQTXHGRV�MXQWRV�
� )LTXHL� SHQVDQGR� QD�PLQKD� DPLJD�0DQX� TXH� DGRUD�
MRJDU�IXWHERO��PDV�PXLWDV�YH]HV�RV�PHQLQRV�QmR�D�GHL[DYDP�
MRJDU��'HSRLV�GR�3URMHWR�GH�(GXFDomR�SDUD�D�6H[XDOLGDGH�GD�
PLQKD�HVFROD�� FRPHoDPRV�D� MRJDU� IXWHERO� WRGRV�H� WRGDV�
MXQWRV�� 0XLWD� FRLVD� PXGRX�� RV� EDQKHLURV� QmR� VmR� PDLV�
VHSDUDGRV�HQWUH�PHQLQRV�H�PHQLQDV��WDPEpP�DSUHQGHPRV�
TXH�H[LVWHP�PXLWRV�WLSRV�GH�IDPtOLD��TXH�DV�FRUHV�QmR�WrP�
JrQHUR�H�PXLWR�PHQRV�RV�EULQTXHGRV�
� 3HQD�TXH�QD�HVFROD�GR�&DUORV�QmR�WHQKD�HVVH�SURMHWR�

��
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� &DUORV� H� HX� FRPELQDPRV� FRP� QRVVRV� DPLJRV� H�
DPLJDV�GH�ID]HU�XPD�FRPSHWLomR�GH�SDWLQHWH�QD�SUDoD��
(VWiYDPRV�DQVLRVRV�H�D�PLQKD�PmH�HVWDYD�IDODQGR�DR�
6N\SH�������FRP�D�WLD�,VDEHO��TXDQGR�HX�LQWHUURPSL��
� ��0mH��YDPRV��$�WXUPD�Mi�GHYH�HVWDU�QD�SUDoD�QRV�
HVSHUDQGR�
� ��&DUORV��Mi�HVWiV�SURQWR"�0LQKD�PmH�SHUJXQWRX�
� ��6LP��Vy�IDOWD�SHJDU�PHX�SDWLQHWH�



� &KHJDPRV�QD�SUDoD�H�D�WXUPD�Mi�HVWDYD�UHXQLGD��
2�&DUORV�IRL�ORJR�SHUJXQWDQGR�
� �� 3HVVRDO�� FRPR� YDPRV� RUJDQL]DU� D� SLVWD� GH�
FRUULGD"�
� ��(X� Mi� VHL�� 3ULPHLUR�RV�PHQLQRV�TXH� VmR�PDLV�
UiSLGRV�H�GHSRLV�DV�PHQLQDV�TXH� WHP�PHGR�GH� VH�
PDFKXFDU��GLVVH�R�*XVWDYR�
� ��4XH�DEVXUGR��)DORX�$QLWD��6y�IDOWDYD�HVVD��3RU�
TXH�VHSDUDGR"�(X�VRX�PXLWR�PDLV�UiSLGD�H�IRUWH�TXH�R�
&DUORV�
� 3DUD�DFDEDU�FRP�D�FRQIXVmR�VXJHUL�TXH�WRGD�D�
WXUPD�SDWLQDVVH�MXQWR�
� ��(X�FRQFRUGR�FRP�D�0DULD��GLVVH�,JRU��SRLV�HVVD�
PDQLD�GH�EULQFDU�VHSDUDGR�p�QDGD�D�YHU�
� ��1mR�YDL�GDU� FHUWR�� IDORX�&ODUD� LQGLJQDGD��RV�
PHQLQRV�YmR�QRV�DWURSHODU�
� ��&ODUD��TXHP�IRL�TXH�GLVVH�TXH�PHQLQR�p�PDLV�
UiSLGR�TXH�PHQLQD"�5HWUXFRX�$QLWD��(�HX�FRPHQWHL�
� ��&RQFRUGR��$QLWD��VH�R�SURIH�5RJpULR�HVWLYHVVH�
DTXL� HOH� IDODULD� TXH� DV� SHVVRDV� LQYHQWDUDP� HVVDV�
VHSDUDo}HV� H� TXH� PHVPR� GLIHUHQWHV� PHQLQRV� H�
PHQLQDV� SRGHP� ID]HU� DV� PHVPDV� FRLVDV�� (QWmR��
YDPRV�EULQFDU"
� �� ,VVR� PHVPR�� 0DULD�� Mi� HVWRX� FDQVDGR� GHVVD�
PDQLD�GH�GLYLGLU� WXGR�� Oi�QD�PLQKD�HVFROD�QmR�PH�
GHL[DP�EULQFDU�FRP�DV�PHQLQDV��GLVVH�PHX�LUPmR�

��



� ��&DUORV��TXH�EREDJHP�LVVR��GLVVH�/XDQQD��)DOD�
SDUD�D�WXD�SURIH�FRQYHUVDU�FRP�R�SURIH�5RJpULR��HOH�
YDL�PRVWUDU�DOJXPDV�FRLVDV�TXH�WHPRV�HVWXGDGR��TXH�
H[LVWHP�PXOKHUHV�FLHQWLVWDV��KRPHQV�TXH�ERUGDP�H�
ID]HP�WULF{��PXOKHUHV�TXH�GLULJHP�{QLEXV�H�VDEHP�
PXLWR�GH�PRWRU�
� �� -i� HVWi� GHFLGLGR��PHQLQRV� H�PHQLQDV� MXQWRV��
9DPRV�Oi��)DORX�%HUQDUGR�
� ��0mH��WX�GiV�D�ODUJDGD"�3HUJXQWRX�&DUORV�
� ��3UHSDUDU��XP��GRLV�H�Mi�

��



� )RL�DTXHOD�FRUUHULD��WRGR�PXQGR�TXHUHQGR�JDQKDU�
D�FRUULGD��$�$QLWD�VDLX�HP�GLVSDUDGD��IRL�XPD�ORXFXUD��
SDVVRX�QD�IUHQWH�GD�WXUPD�H�FKHJRX�HP�SULPHLUR�OXJDU��
2�*XVWDYR�TXH�DFKRX�TXH�DV�PHQLQDV�HUDP�OHQWDV��LJXDO�
WDUWDUXJD��DFDERX�D�FRUULGD�FKRUDQGR�HP�~OWLPR�OXJDU��
&RQYHUVDPRV�FRP�HOH�TXH�WXGR�EHP�SHUGHU�H�ÀFDU�WULVWH��
R�TXH�QmR�p�OHJDO�HUD�HOH�ÀFDU�FKRUDQGR�SRU�WHU�SHUGLGR�
SDUD�XPD�PHQLQD�

� 1RVVD� WDUGH�QD�SUDoD� IRL�PXLWR� OHJDO��'HSRLV� GD�
FRUULGD�EULQFDPRV�GH�IXWHERO��SHJD�SHJD�H�VXELPRV�HP�
iUYRUHV��7DPEpP�EULQFDPRV�GH�VXSHU�KHUyLV��FDGD�XP�
GH�QyV�LQYHQWRX�XP�SHUVRQDJHP�H�XP�VXSHUSRGHU��(X�IXL�
D�6XSHU�)RUPLJD�H�PHX�VXSHUSRGHU�HUD�FDUUHJDU�WRGR�
PXQGR�QDV�FRVWDV��R�,JRU�TXH�JRVWD�PXLWR�GDV�ERQHFDV�
PRQVWUR�HUD�XP�PRQVWUR�GR�HVSDoR�TXH�VROWDYD�EULOKR�
SHODV�PmRV�H�FRQJHODYD�DV�SHVVRDV��-i�R�&DUORV�TXLV�VHU�
R�9HQWDQLD��XP�VXSHU�KHUyL�TXH�DVVRSUDYD�H� ID]LD�DV�
SHVVRDV�YRDUHP�ORQJH��$QLWD�HUD�D�6XSHU�&KLFOHWH�TXH�
JUXGDYD�WXGR����(UD�XP�VXSHU�KHUyL�PDLV�HQJUDoDGR�TXH�
R�RXWUR�

��



��



� &KHJXHL�HP�FDVD�PXLWR�FDQVDGD�H�DLQGD�WLQKD�R�
WHPD�GH�+LVWyULD�SDUD�ID]HU��PDV�QRVVDV�EULQFDGHLUDV�
QD� SUDoD� WLQKDP� WXGR� D� YHU� FRP� D� PLQKD� WDUHID��
&DUORV�FKHJRX�QR�PHX�TXDUWR�H�SHUJXQWRX�
� ��0DULD��SRUTXH�QmR�SRGH�VHU�VHPSUH�DVVLP��WRGR�
PXQGR�EULQFDQGR�MXQWR"
� ��&DUORV��DFKR�TXH�DV�SHVVRDV�HVWmR�DSUHQGHQGR�
TXH�QmR�SRGHPRV�VHSDUDU�WXGR�HP�FRLVDV�GH�PHQLQR�
H�PHQLQD��PDV�YDL�GHPRUDU�XP�SRXFR��SRLV�DSUHQGL�
QD�HVFROD�TXH�DVVLP�FRPR�HVWDPRV�VHQGR�HQVLQDGRV�
D� EULQFDU� MXQWRV�� QRVVRV� ELVDYyV�� DYyV� H� SDLV�
DSUHQGHUDP�TXH�DV�FRUHV��DV�EULQFDGHLUDV��DV�URXSDV��
DV� SURÀVV}HV�� DV� KDELOLGDGHV�� DWp� PHVPR� RV�
EDQKHLURV� QD� HVFROD� GHYHULDP� VHU� VHSDUDGRV�
GHSHQGHQGR�VH�p�PHQLQR��PHQLQD��KRPHP��PXOKHU�
� ��4XHU�GL]HU�TXH�YDL�GHPRUDU�SDUD�PHXV�DPLJRV�
H�DPLJDV�EULQFDUHP�FRPLJR�GH�DXOD�GH�EDOp"
� ��1mR�VHL��&DUORV��Vy�VHL�TXH�p�LPSRUWDQWH�TXH�DV�
SHVVRDV� VH� UHVSHLWHP�� p� R� TXH� WHQKR� HVWXGDGR�QD�
PLQKD�HVFROD��)DODQGR�HP�HVWXGDU��GHL[D�HX�ID]HU�D�
WDUHID�

��



� $V�KLVWyULDV�GR�&DUORV�QD�HVFROD��QR�EDOp�H�DV�
QRVVDV�EULQFDGHLUDV�QD�SUDoD�PH�À]HUDP�SHQVDU�QR�
TXH�HVWRX�HVWXGDQGR�FRP�R�SURIH�5RJpULR�QR�3URMHWR�
GH�(GXFDomR�SDUD�D�6H[XDOLGDGH�
� (VWDPRV�DJRUD�ID]HQGR�XP�WUDEDOKR�GH�+LVWyULD�H�
*HRJUDÀD�SDUD�SHQVDUPRV�FRPR�DR�ORQJR�GRV�DQRV�
PHQLQRV�H�PHQLQDV�YrP�VHQGR�HGXFDGRV��2�SURIH�
5RJpULR�PDQGRX�GH�WDUHID�SDUD�FDVD�XPD�HQWUHYLVWD�
TXH�GHYHPRV�ID]HU�FRP�QRVVD�IDPtOLD��SHUJXQWDQGR�
VH� TXDQGR� HOHV� HUDP� FULDQoDV� H[LVWLDP� GLIHUHQoDV�
HQWUH� PHQLQRV� H� PHQLQDV� QDV� URXSDV�� QDV�
EULQFDGHLUDV�H�QD�HVFROD�
� 4XDQGR� WHUPLQHL� GH� ID]HU� DV� HQWUHYLVWDV� FRP�
PHX� SDL�� PLQKD� PmH� H� PLQKD� DYy�� R� &DUORV�
SHUJXQWRX� SRUTXH� HOH� DLQGD� QmR� WLQKD� VLGR�
HQWUHYLVWDGR�
� ��&DUORV��HVVH�p�XP� WUDEDOKR�GH�+LVWyULD��SDUD�
VDEHU�GRV�DGXOWRV�FRPR�HUD�VHU�FULDQoD�QR�SDVVDGR���
� &DUORV�PH�ROKD��SDUHFH�TXH�DLQGD�QmR�HQWHQGHX�
� �� 0DULD�� HX� VRX� FULDQoD� HQWmR� HX� SRVVR�
UHVSRQGHU�
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� 0LQKD�IDPtOLD�H�HX�ULPRV�PXLWR�GD�UHVSRVWD�GR�&DUORV�
H�PLQKD�PmH�GLVVH�SDUD�ID]HU�D�HQWUHYLVWD�FRP�HOH�
� ��(VWi�EHP��&DUORV��YRX�ID]HU�WUrV�SHUJXQWDV�H�WX�YDLV�
UHVSRQGHU�XPD�GH�FDGD�YH]��(QWHQGHVWH"
� ��(QWHQGL��Mi�HVWRX�SURQWR�
� ��9DPRV�FRPHoDU��7X�DFKDV�TXH�H[LVWHP�URXSDV�GH�
PHQLQRV�H�GH�PHQLQDV"
� ��6LP��0HQLQR�XVD�URXSDV�GH�VXSHU�KHUyLV��7DPEpP�
XVD�FDOoD��FDPLVHWD��FXHFD�H�PHLD�D]XO��$V�PHQLQDV�XVDP�
YHVWLGR�GH�SULQFHVD��FDPLVHWD�FRP�EULOKR��VDLD��FDOFLQKD�H�
PHLD�URVD�
� ��0DV��&DUORV��WRGRV�RV�PHQLQRV�H�PHQLQDV�XVDP�Vy�
HVVDV�URXSDV"
� ��1mR��HX�WHQKR�FDPLVHWD�URVD��0HX�WrQLV�WHP�EULOKR�H�
OX]LQKD��7HP�XQV�PHQLQRV�GD�PLQKD�WXUPD�TXH�ULHP�GH�
PLP�TXDQGR�HVWRX�GH�FDPLVHWD�URVD��0DV�D�PLQKD�DPLJD�
$QLWD�DFKD�EREDJHP��

(QWUHYLVWD�4XDQGR�YRFr�HUD�FULDQoD���([LVWLDP�URXSDV�GH�PHQLQRV�H�PHQLQDV"
��2V�EULQTXHGRV�H�EULQFDGHLUDV�HUDP�VHSDUDGRV�SRU�JrQHUR"

��1D�HVFROD�PHQLQRV�H�PHQLQDV�HUDP�WUDWDGRV�GH�GLIHUHQWHV�

IRUPDV"

��



� ��3RU�TXH��&DUORV"�2�TXH�D�$QLWD�WH�FRQWRX"
� ��(OD�IRL�FRP�R�SDL�GHOD�FRPSUDU�PHLDV�HP�XPD�
ORMD��$t�Vy�WLQKD�GH�SULQFHVDV��JDWLQKDV�H�GH�ERQHFDV��
(OD�QmR�JRVWRX�GH�QHQKXPD��SRUTXH�WRGDV�HUDP�Vy�
URVD��(OD�TXHULD�PHLDV�GH�YiULDV�FRUHV��HOD�QmR�JRVWD�
GH�URVD�
� ��(�R�TXH�DFRQWHFHX"
� ��(OD�FRQWRX�QD�HVFROD�TXH�QmR�FRPSURX�QDGD�H�
TXH� IDORX� SDUD� D� PRoD� GD� ORMD� TXH� PHQLQRV� H�
PHQLQDV�SRGHP�JRVWDU�GH�TXDOTXHU�FRU��0DV�D�%LD�
QmR�FRQFRUGRX�FRP�D�$QLWD��HOD�GLVVH�TXH�URVD�p�GH�
PHQLQD�
� ��(�WX��&DUORV��WDPEpP�GLVVHVWH�QD�HQWUHYLVWD�TXH�
PHQLQRV�XVDP�D]XO�H�PHQLQDV�XVDP�URVD�
� ��e�SRUTXH�HX�OHPEUHL�GD�ORMD�GH�URXSD��WHP�XPD�
SDUWH�GH�PHQLQR��FRP�PXLWD�URXSD�D]XO�H�XPD�SDUWH�
GH�PHQLQD��FKHLD�GH�FRLVDV�URVDV�
� ��e�YHUGDGH��&DUORV�

��



� )LTXHL�SHQVDQGR�QD�UHVSRVWD�GR�&DUORV��PDV�IXL�
SDUD�D�VHJXQGD�SHUJXQWD��WLQKD�TXH�DFDEDU�PLQKD�
WDUHID�
� ��&DUORV��H[LVWHP�EULQTXHGRV�H�EULQFDGHLUDV�GH�
PHQLQRV�H�GH�PHQLQDV"
� ��$TXL�HP�FDVD�QmR��PDV�QD�HVFROD�H[LVWH�VLP��1R�
GLD� GR� EULQTXHGR�� D� /DXUD� OHYRX� XPD� ERQHFD�� (X�
JRVWR�PXLWR�GHVVD�ERQHFD�H�SHGL�SDUD�WURFDU�R�PHX�
TXHEUD�FDEHoD� SRU� HOD�� $� /DXUD� JRVWRX� GD�PLQKD�
LGHLD�H�WURFDPRV�RV�EULQTXHGRV��

��



� 4XDQGR�D�SURIH�YLX��IRL�XPD�FRQIXVmR�
� ��4XDO�IRL�D�FRQIXVmR��D�/DXUD�TXHULD�D�ERQHFD�GH�
YROWD�H�YRFrV�EULJDUDP"
� �� 1mR�� (OD� DGRUD� EULQFDU� GH� TXHEUD�FDEHoD��
4XHP�QmR�JRVWRX�IRL�D�SURIH��HOD�GLVVH�TXH�ERQHFD�p�
FRLVD� GH� PHQLQD� H� TXH� RV� PHQLQRV� EULQFDP� GH�
ERQHFRV� VXSHU�KHUyLV�� 7RGD� WXUPD�ÀFRX�ROKDQGR�H�
DOJXQV�HVWDYDP�ULQGR�GH�PLP��
� ��3X[D��&DUORV��TXH�WULVWH�
� ��2� )HOLSH�PH� FKDPRX� GH�PHQLQLQKD�� SRUTXH�
JRVWR� GH� ERQHFD� H� GDQoR� EDOp�� $� /DXUD� SHJRX� D�
ERQHFD�H�VHQWRX�FRP�DV�RXWUDV�PHQLQDV��$�$QLWD�YLX�
TXH�ÀTXHL�WULVWH��VHQWRX�GR�PHX�ODGR�H�GLVVH�TXH�YDL�
PH�GDU�D�ERQHFD�GHOD��TXH�HOD�JRVWD�PHVPR�p�GRV�
VXSHU�KHUyLV��(OD�p�PXLWR�PLQKD�DPLJD��
� 3HUFHEL� TXH�PLQKD�PmH� HVWDYD� DWHQWD� DR� TXH�
&DUORV�FRQWDYD�H�VH�DSUR[LPRX�SDUD�FRQYHUVDU�

��



� ��&DUORV��ROKD�TXH�OHJDO��7rP�PHQLQDV�TXH�JRVWDP�
GH�VXSHU�KHUyLV��FRPR�D�$QLWD�H�PHQLQRV�TXH�JRVWDP�GH�
EDOp��FRPR�R�,JRU��WX�H�R�SDSDL��&DGD�SHVVRD�SRGH�JRVWDU�
GH�URXSDV��FRUHV�H�EULQTXHGRV�GLIHUHQWHV��2�TXH�RV�WHXV�
FROHJDV�À]HUDP�QmR�p�OHJDO��FKDPDPRV�GH�SUHFRQFHLWR��
$FKR�TXH�WXD�HVFROD�SUHFLVD�IDODU�PDLV�VREUH�LVVR��0DV�Mi�
HVWi� WDUGH�� p� KRUD� GH� FRORFDU� R� SLMDPD� H� HVFRYDU� RV�
GHQWHV�SDUD�GRUPLU��)DORX�PLQKD�PmH�
� ��0mH��DLQGD�IDOWD�XPD�SHUJXQWD��
� ��0DULD��Mi�HVWi�WDUGH��
� &DUORV� VDLX� GD� VDOD� FRP� PHX� SDL�� HQTXDQWR� HX�
JXDUGDYD� R�PDWHULDO� GD� HVFROD� H� D� WDUHID� SDUD� OHYDU�
DPDQKm��0LQKD�PmH�FRQWLQXRX�FRQYHUVDQGR�FRPLJR�
� ��)LTXHL�SUHRFXSDGD�FRP�DV� UHVSRVWDV�GR�&DUORV��
$PDQKm� QD� VDtGD� GD� HVFROD� YRX� IDODU� FRP� D� )DIi� H�
SHUJXQWDU�R�TXH�SRVVR�ID]HU�
� )XL�GRUPLU�SHQVDQGR�HP�WXGR�R�TXH�R�&DUORV�FRQWRX�
H�R�TXDQWR�RV�SURMHWRV�GH�PLQKD�HVFROD�VmR�LPSRUWDQWHV�

��
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� 1R�GLD�VHJXLQWH��QD�HVFROD���
� ��7XUPD��9RFrV�À]HUDP�R�GHYHU�GH�FDVD"�)DORX�R�SURIH�
5RJpULR��
� 7RGD�D�WXUPD�HVWDYD�DQLPDGD�SDUD�FRQWDU�R�TXH�KDYLD�
GHVFREHUWR�FRP�VXDV�IDPtOLDV�VREUH�URXSDV��EULQTXHGRV�H�
EULQFDGHLUDV�H�VREUH�D�HVFROD�GH�RXWURV�WHPSRV�
� ��3URIH�5RJpULR��R�PHX�LUPmR�WDPEpP�TXLV�UHVSRQGHU�
jV�SHUJXQWDV��SRVVR�GHSRLV�FRQWDU�R�TXH�HOH�PH�IDORX"�(�R�
SURIH�5RJpULR�UHVSRQGHX�
� �� 0DULD�� R� REMHWLYR� HUD� SHVTXLVDU� VREUH� RXWURV�
WHPSRV��TXDQWRV�DQRV�HOH�WHP"
� ��(OH�WHP�FLQFR�DQRV��UHVSRQGL��2�SURIH�5RJpULR�IH]�
XPD�FDUD�GH�G~YLGD��PDV�IDORX�
� ��%RP��TXHP�VDEH�R�TXH�R� WHX� LUPmR� WH�GLVVH�QRV�
DMXGH�D�FRPSDUDU�DV�LQIkQFLDV�GH�DQRV�DWUiV�FRP�DV�GH�
KRMH��9DPRV�Oi��TXHP�JRVWDULD�GH�FRPHoDU"�



� ��3RVVR�FRPHoDU��SURIH��SRVVR"�2�*XVWDYR�OHYDQWRX�D�
PmR�PXLWR�UiSLGR�
� ��0XLWR�EHP��*XVWDYR��YDL�Oi�
� ��(X�HQWUHYLVWHL�D�PLQKD�DYy��HOD�FRQWRX�TXH�TXDQGR�
HUD�FULDQoD�Vy�SRGLD�EULQFDU�GHQWUR�GH�FDVD��PDV�EULQFDYD�
SRXFR�SRUTXH�WLQKD�TXH�DMXGDU�D�PLQKD�ELVDYy�D�ODYDU�D�
ORXoD��DUUXPDU�D�FDVD�H�FXLGDU�GRV�LUPmRV�PHQRUHV��1mR�
WLQKD� PXLWR� EULQTXHGR� QDTXHOD� pSRFD� H� D� SULPHLUD�
ERQHFD�TXH�HOD�JDQKRX�IRL�FRVWXUDGD�SHOD�PLQKD�ELVDYy�H�
SUHHQFKLGD�FRP�SDOKD�GH�PLOKR��$K��H�PHQLQDV�XVDYDP�
VDLD�RX�YHVWLGR�H�PHQLQRV�EHUPXGD�RX�FDOoD��&DOoD��D�
YRYy�Vy�SRGH�XVDU�GHSRLV�GH�DGXOWD�
� )LTXHL�SHQVDQGR�QHVVD�KLVWyULD�GD�DYy�GR�*XVWDYR�H�
FRPR�HOD�HUD�SDUHFLGD�FRP�R�TXH�D�PLQKD�DYy�KDYLD�PH�
FRQWDGR��2�(GXDUGR�WDPEpP�WURX[H�KLVWyULDV�GRV�DYyV�H�
TXHULD�IDODU�

��



� ��(GXDUGR�� WHQV�KLVWyULDV� VHPHOKDQWHV�GRV� WHXV�
DYyV"�'LVVH�R�SURIHVVRU�5RJpULR�
� ��6LP��SURIH��(X�HQWUHYLVWHL�PLQKD�DYy�H�PHX�DY{��
(OD�WDPEpP�GLVVH�TXH�DMXGDYD�PXLWR�D�PLQKD�ELVDYy�
HP�FDVD�H�TXH�D�HVFROD�HP�TXH�HOD�HVWXGRX�HUD�Vy�GH�
PHQLQDV��2�PHX�DY{�WDPEpP�HVWXGRX�HP�HVFROD�Vy�
GH�PHQLQRV��(OH�FRQWRX�TXH�WLQKD�XPD�SURIHVVRUD�TXH�
EDWLD� FRP� D� UpJXD� QD� PmR� GRV� DOXQRV� H� TXH� R�
EULQTXHGR�TXH�HOH�WLQKD�HUD�XP�FDYDOLQKR�IHLWR�FRP�
FDER� GH� YDVVRXUD�� 1DTXHOH� WHPSR� HOH� WLQKD� TXH�
DMXGDU� QD� ODYRXUD�� SRLV� RV� PHXV� ELVDYyV� HUDP�
DJULFXOWRUHV�H�QmR�WLQKD�WHPSR�SDUD�EULQFDU�
� ��3X[D��XPD�YLGD�VHP�EULQFDU��4XH�WULVWH��'LVVH�D�
/XDQQD�
� �� 3RLV� p�� /XDQQD�� KRMH� QyV� HQWHQGHPRV� TXH�
EULQFDU�p�PXLWR�OHJDO��QmR�p"�0DV�D�LQIkQFLD�GRV�DYyV�
GH�YRFrV�HUD�GLIHUHQWH��(UD�PXLWR�FRPXP�DV�PHQLQDV�
ÀFDUHP�DMXGDQGR�HP�FDVD�H�RV�PHQLQRV�DMXGDUHP�QD�
ODYRXUD�RX�QR�FRPpUFLR�GHVGH�SHTXHQRV��0DV��D�FDGD�
JHUDomR�YiULDV�FRLVDV�PXGDP��3RU�LVVR��TXHULD�RXYLU�
WDPEpP�TXHP�HQWUHYLVWRX�R�SDL�RX�D�PmH��IDORX�R�
SURIH�

��



� �� (X�� SURIH�� HQWUHYLVWHL� R� PHX� SDL� ²� GLVVH� D�
*DEULHOD��� �
� ²� (OH� GLVVH� TXH� EULQFDYD�PXLWR� GH� EROLQKD� GH�
JXGH��SLmR�H�WDFR��-XQWDYD�D�JXUL]DGD�WRGD�D�WDUGH�QD�
UXD�SDUD�EULQFDU��
� ��3URIH��²�FKDPRX�D�&ODUD��TXH�WDPEpP�TXHULD�
FRQWDU� GD� VXD�PmH�� ²�$�PLQKD�PmH�GLVVH�TXH�HOD�
EULQFDYD� GH� FDUULQKR� FRP�RV� JXULV��2V� EULQTXHGRV�
TXH� HOD� WLQKD� HP� FDVD� HUDP� SDQHOLQKDV�� IHUUR� GH�
SDVVDU��YDVVRXUD����$K��H�PXLWDV�ERQHFDV��SRU�LVVR�HOD�
IDORX�TXH�DGRUDYD�EULQFDU�FRP�RV�PHQLQRV�QD�UXD��-i�
R� PHX� SDL� FRQWRX� TXH� QD� HVFROD� PHQLQRV� Vy�
EULQFDYDP� FRP� RV�PHQLQRV�� DTXHOH� TXH� EULQFDVVH�
FRP�DV�PHQLQDV�HUD�FKDPDGR�GH�PXOKHU]LQKD��2V�
JXULV�MRJDYDP�IXWHERO�H�DV�JXULDV�Y{OHL�

��



� 7RGD�D�WXUPD�TXHULD�IDODU�DR�PHVPR�WHPSR�VREUH�
D� HQWUHYLVWD� TXH� KDYLDP� IHLWR� FRP� VXDV� IDPtOLDV��
&RQKHFHU�HVVDV�KLVWyULDV�GH�FRPR�PHQLQDV�H�PHQLQRV�
VmR�HGXFDGRV�DR�ORQJR�GRV�DQRV�IRL�PXLWR�OHJDO�
� 2�3HGUR�FRQWRX�TXH�R�SDL�GHOH� VHPSUH�TXHULD�
EULQFDU� GH� ERQHFD�� PDV� QmR� SRGLD�� $t� EULQFDYD�
HVFRQGLGR�TXDQGR�LD�QD�FDVD�GD�SULPD��$�$OLFH�IDORX�
TXH� D� PmH� WLQKD� TXH� WHU� R� FDGHUQR� FDSULFKDGR��
SRUTXH�VH�WLYHVVH�RUHOKD� � � �HUD�FDGHUQR�GH�JXUL��$�
0DQX�WDPEpP�OHPEURX�TXH�D�PmH�GHOD�TXDQGR�HUD�
FULDQoD� WLQKD� TXH� XVDU� URVD� SDUD� VDEHU� TXH� HUD�
PHQLQD�H�R�SDL�WLQKD�TXH�XVDU�D]XO��-DPDLV�XP�JXUL�
XVDYD�URVD�
� 2�SURIH�5RJpULR��QHVWH�PRPHQWR��LQWHUURPSHX�H�
QRV�SHUJXQWRX�
� ��7XUPD��R�TXH�YRFrV�DFKDP�VREUH�R�TXH�VXDV�
IDPtOLDV� FRQWDUDP"�0HQLQDV� H�PHQLQRV� GHYHP� WHU�
EULQTXHGRV� H� EULQFDGHLUDV� VHSDUDGRV� SRU� JrQHUR"�
0HQLQRV�Vy�SRGHP�XVDU�D]XO�H�PHQLQDV�URVD"�
� 0LQKD�WXUPD�HFRRX�XP�HQRUPH�1®®®®®2����H�R�
SURIH�FRQWLQXRX�

��



� �� $R� ORQJR� GRV� DQRV�� PHQLQRV� H� PHQLQDV��
KRPHQV�H�PXOKHUHV�YrP�VHQGR�HGXFDGRV�H�HGXFDGDV�
PXLWDV�YH]HV�GH�PDQHLUDV�GLVWLQWDV��0DV�KRMH�PXLWDV�
SHVVRDV�SHQVDP�GLIHUHQWH��TXH�PHQLQRV�SRGHP�XVDU�
URVD�H�PHQLQDV�D]XO��TXH�EULQTXHGRV�H�EULQFDGHLUDV�
VmR�IHLWRV�SDUD�EULQFDU��LQGHSHQGHQWH�GR�JrQHUR��RX�
VHMD��GH�VHU�PHQLQR�RX�PHQLQD�
� (QWmR��HX�OHPEUHL�GR�PHX�LUPmR�&DUORV�
� �� 3URIH�� R� PHX� LUPmR� GDQoD� EDOp� H� JRVWD� GH�
ERQHFD��Dt�RV�FROHJXLQKDV�GD�HVFROD�GHOH�ÀFDP�ULQGR�
H� FKDPDQGR� HOH� GH�PHQLQLQKD��1D� HQWUHYLVWD�� HOH�
GLVVH�TXH�QD�HVFROD�D�SURIHVVRUD�QmR�GHL[D�HOH�EULQFDU�
GH�ERQHFD��$FKR�TXH�QmR�PXGRX�PXLWD�FRLVD�GHVGH�R�
WHPSR�GH�QRVVDV�IDPtOLDV�
� ��0DULD��WrP�SHVVRDV�TXH�DLQGD�DFUHGLWDP�TXH�
KRPHQV�GHYHP�VHU�GH�XP�MHLWR�H�PXOKHUHV�GH�RXWUR��
4XH�PHQLQRV�GHYHP�VHU�FULDGRV�SDUD�VHUHP�IRUWHV�H�
PHQLQDV�SDUD�VHUHP�GHOLFDGDV�H�IUiJHLV��&KDPDPRV�
LVVR�GH�PDFKLVPR� � � � � �H�HOH�ID]�FRP�TXH�DV�SHVVRDV�
WHQKDP�SUHFRQFHLWR������FRPR�R�TXH�DFRQWHFHX�FRP�R�
WHX�LUPmR�

��
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� 4XDQGR�VDt�GD�VDOD��Mi�YL�TXH�D�PLQKD�PmH�HVWDYD�
QD� HQWUDGD� GD� HVFROD� FKDPDQGR� D� GLUHWRUD� )DIi�� )XL�
FRUUHQGR�DR�HQFRQWUR�GHODV��SRLV�VDELD�TXH�R�DVVXQWR�
VHULD�VREUH�PHX�LUPmR�H�HVWDYD�SUHRFXSDGD�FRP�HOH�
� 0LQKD� PmH� HVWDYD� FRQWDQGR� TXH� R� &DUORV� HVWi�
VRIUHQGR�SUHFRQFHLWR�HP�VXD�HVFROD�SRUTXH�ID]�DXODV�GH�
EDOp�H�JRVWD�GH�EULQFDU�GH�ERQHFD��(QWmR��HX�DSURYHLWHL�H�
SHUJXQWHL� SDUD� D� SURIH� )DIi� R� TXH� SRGHUtDPRV� ID]HU�
SDUD�DMXGDU�PHX�LUPmR��1HVWH�PRPHQWR�FKHJRX�R�SURIH�
5RJpULR�SDUD�SDUWLFLSDU�GH�QRVVD�FRQYHUVD�
� ��5RJpULR��TXH�ERP�TXH�FKHJDVWH��$�&OiXGLD�H�D�
0DULD�HVWmR�PH�FRQWDQGR�VREUH�DOJXPDV�VLWXDo}HV�HP�
TXH�R�LUPmR�GHOD��R�&DUORV��YHP�SDVVDQGR�QD�HVFROD�
� �� 2L�� 5RJpULR�� 1mR� VHL� VH� WX� VDEHV� R� TXH� HVWi�
DFRQWHFHQGR����'LVVH�PLQKD�PmH�
� ��6LP��&OiXGLD��$�0DULD�PH�FRQWRX�XP�SRXFR�VREUH�
R�TXH�HVWi�DFRQWHFHQGR�
� ��9LP�IDODU�FRP�YRFrV�VREUH�FRPR�SRVVR�FRQYHUVDU�
QD�HVFROD�GR�&DUORV�SDUD�TXH�SHQVHP�H�UHYHMDP�FRPR�
HVWmR�VHQGR�WUDWDGDV�HVVDV�VLWXDo}HV�GH�SUHFRQFHLWR��
� ��&OiXGLD��TXHP�VDEH�LQLFLDV�HVVH�GLiORJR�D�SDUWLU�GD�
SURIHVVRUD�GR�&DUORV�



� ��7X�SRGHV�IDODU�TXH�HVWiV�SUHRFXSDGD�FRP�R�&DUORV�
H� TXH�JRVWDULDV� GH� VDEHU� FRPR�HOD� HVWi� FRQYHUVDQGR�
VREUH� HVVDV� VLWXDo}HV� FRP� DV� FULDQoDV�� $Wp� SRGHV�
FRPHQWDU�FRP�HOD�VREUH�R�3URMHWR�GH�(GXFDomR�SDUD�D�
6H[XDOLGDGH�TXH�GHVHQYROYHPRV�DTXL��'LVVH�)DIi�
� ��2XWUD� LGHLD�VHULD�FRQYLGDUPRV�D�SURIHVVRUD�H�D�
WXUPD�GR�&DUORV�SDUD�DVVLVWLU�QRVVR�6KRZ�GH�7DOHQWRV�������
6XJHULX�R�SURIH�5RJpULR�
� ��ÐWLPD�LGHLD��5RJpULR��&OiXGLD��QHVWH�DQR��QD�IHVWD�
GD�IDPtOLD��WHUHPRV�XP�6KRZ�GH�7DOHQWRV�HP�TXH�WRGDV�
DV�FULDQoDV�H�VXDV�IDPtOLDV�SRGHUmR�VH�DSUHVHQWDU�MXQWRV�
PRVWUDQGR�VXDV�KDELOLGDGHV��)DORX�)DIi�
� 1HVWD�KRUD�PH� LQWURPHWL�QD�FRQYHUVD�H� IDOHL�TXH�
PLQKD�WXUPD�SRGHULD�FRQIHFFLRQDU�R�FRQYLWH�H�R�SURIH�
5RJpULR�DSURYRX�D�LGHLD�
� 1R�GLD�VHJXLQWH�FDSULFKDPRV�PXLWR�QD�SURGXomR�GR�
FRQYLWH�� PLQKD� PmH� H� HX� ÀFDPRV� UHVSRQViYHLV� SRU�
HQWUHJi�OR�SDUD�D�SURIHVVRUD�GR�&DUORV�H�SDUD�RV�VHXV�
FROHJDV��(VWRX�PXLWR�DQVLRVD�SHOR�GLD�GR�QRVVR�6KRZ�GH�
7DOHQWRV�

��
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� $Wp�TXH�HQÀP�FKHJRX�R�GLD�GR�6KRZ�GH�7DOHQWRV��
&DUORV��PHX�SDL�H�HX�HQVDLDPRV�PXLWR�D� FRUHRJUDÀD�
SDUD�D�QRVVD�DSUHVHQWDomR�GH�EDOp��$�SURIH�'pERUD�QRV�
DMXGRX�FRP�RV�SDVVRV��)LFRX�PDUDYLOKRVR�
� �� 0mH�� SDL�� &DUORV�� YDPRV� ORJR���� $� IHVWD� Mi� YDL�
FRPHoDU���
� $�HVFROD�HVWDYD�ORWDGD��HUD�JHQWH�SDUD�WRGR�R�ODGR��
$R�HQWUDUPRV�QR�JLQiVLR��TXDVH�QmR�KDYLD�PDLV�OXJDU�
SDUD�VHQWDU�
� /RJR� HQFRQWUDPRV� D� WXUPD� GR� &DUORV�� D� SURIH�
'pERUD�GD�HVFROD�GH�EDOp�H�R�,JRU�TXH�YHLR�MXQWR�FRP�
HOD��7RGR�PXQGR�DJXDUGDYD�DQVLRVR�R�LQtFLR�GR�VKRZ�
� )RL�TXDQGR�GH�UHSHQWH�WXGR�ÀFRX�HVFXUR��XPD�OX]�
QR�SDOFR�VH�DFHQGHX�H�D�SURIH�)DIi�FRPHoRX�D�IDODU�
� �� %RD� WDUGH�� SHVVRDO�� 6HMDP� WRGRV� H� WRGDV� EHP�
YLQGRV�H�EHP�YLQGDV�D�QRVVD�HVFROD��e�XP�SUD]HU�LPHQVR�
UHFHEHU�YRFrV�DTXL�KRMH�SDUD�R�6KRZ�GH�7DOHQWRV��1HVWD�
WDUGH��WHUHPRV�PXLWDV�DSUHVHQWDo}HV��QRVVRV�DOXQRV�H�
DOXQDV��MXQWDPHQWH�FRP�VXDV�IDPtOLDV��LUmR�PRVWUDU�VHXV�
GLIHUHQWHV� WDOHQWRV� QHVVH� JUDQGH� VKRZ�� %HP�� VHL� TXH�
YRFrV�HVWmR�FKHLRV�GH�H[SHFWDWLYDV�SDUD�YHU�WRGDV�HVVDV�
DSUHVHQWDo}HV��HQWmR��TXH�FRPHFH�R�VKRZ���



� 2� 6KRZ� GH� 7DOHQWRV� FRPHoRX� FRP� D� PLQKD�
DSUHVHQWDomR��MXQWR�FRP�PHX�SDL�H�R�&DUORV��4XDQGR�
VXELPRV�QR�SDOFR�IRL�XP�VLOrQFLR�WRWDO�QD�SODWHLD��PDV�
RXYL�WDPEpP�DOJXPDV�ULVDGDV��DÀQDO�WRGR�PXQGR�TXHULD�
YHU� PHX� SDL� H� PHX� LUPmR� GDQoDQGR� EDOp�� 1yV�
HQVDLDPRV�PXLWR�SDUD�TXH�WXGR�GHVVH�FHUWR��4XDQGR�D�
P~VLFD� FRPHoRX� D� WRFDU� H� QyV� WUrV� D� GDQoDU�� IRL� XP�
PRPHQWR� LQHVTXHFtYHO�� $� WXUPD� GR� &DUORV� ÀFRX�
SUHVWDQGR�D�DWHQomR�H�QR�ÀQDO�GD�DSUHVHQWDomR�IRUDP�
PXLWRV�DSODXVRV��6DtPRV�GR�SDOFR�IHOL]HV�H�IRPRV�ORJR�
W URFDU � GH� URXSD� SDUD� DVV LV W L UPRV� DV� RXWUDV�
DSUHVHQWDo}HV�
� ��(QWmR��SHVVRDO��DSyV�HVVD�OLQGD�DSUHVHQWDomR�GH�
EDOp��YDPRV�FRQWLQXDU�QRVVR�6KRZ�GH�7DOHQWRV��)DORX�D�
SURIH�)DIi�DR�PLFURIRQH�
�

��



� 2� 6KRZ� GH� 7DOHQWRV� FRQWLQXRX� H� HUD� XPD�
DSUHVHQWDomR�PDLV�OHJDO�TXH�D�RXWUD��6HQWHL�GR�ODGR�
GD� PLQKD� PmH� SDUD� DVVLVWLU� H� HVFXWHL� R� ,JRU�
FRQYHUVDQGR�FRP�D�SURIH�'pERUD�
� ��&RPR�HX�WDPEpP�TXHULD�WHU�HVWDGR�Oi�QR�SDOFR�
FRP�R�&DUORV� H� D� IDPtOLD� GHOH� GDQoDQGR� EDOp�� (X�
VDELD�WXGR�GLUHLWLQKR��R�&DUORV�PH�HQVLQRX�
� ��,JRU��HVVH�6KRZ�GH�7DOHQWRV�p�XPD�DWLYLGDGH�GD�
HVFROD� GD� 0DULD�� PDV� YDPRV� WHU� D� QRVVD�
DSUHVHQWDomR�GD�HVFROD�GH�EDOp�H� Oi� WX�YDLV�SRGHU�
GDQoDU��H�DLQGD��MXQWR�FRP�R�&DUORV�
� 0HVPR�FRP�D�H[SOLFDomR�GD�SURIH�'pERUD��TXH�
HUD� XP� VKRZ� DSHQDV� SDUD� RV� DOXQRV� H� DOXQDV� GD�
HVFROD�GH�0DULD��R� ,JRU�ÀFRX� WULVWH��SRUTXH�TXHULD�
PXLWR� GDQoDU��PDV�R� 6KRZ�GH� 7DOHQWRV� HVWDYD� WmR�
OHJDO�� TXH� HOH� ORJR� VH� HVTXHFHX�� 7LQKD� FDGD�
DSUHVHQWDomR�� XPD� GLIHUHQWH� GD� RXWUD�� HUD� XPD�
GLYHUVLGDGH�GH�WDOHQWRV��2�0DWHXV�OXWRX�.DUDWr�FRP�R�
SDL��2�3HGUR��QRVVR�FROHJD�GD�HVFROD�TXH�p�FHJR��
WRFRX�YLROmR�H�FDQWRX�MXQWR�FRP�D�VXD�PmH��$�/XDQQD�
FKHJRX�DUUDVDQGR�FRP�XP�YHVWLGR�GH�SUHQGD�D]XO�
PDUDYLOKRVR�� HOD� GDQoRX� ´3H]LQKRµ�� XP� WLSR� GH�
GDQoD�JDXFKHVFD�FRP�R�VHX�SULPR��$�/tYLD�GHFODPRX�
XPD�SRHVLD� VREUH� VHU� FULDQoD� MXQWR�D� VXD�DYy�H�D�
0DQX�YHLR�SDUD�R�6KRZ�GH�7DOHQWRV�DSUHVHQWDQGR�
XPD�FRLVD�TXH�HOD�DGRUD�� VXDV�KDELOLGDGHV� FRP�D�
EROD� GH� IXWHERO�� -XQWR� FRP� R� SDL� H� VHXV� LUPmRV��
À]HUDP�PXLWDV�HPEDL[DGLQKDV�QR�SDOFR�
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� 'XUDQWH� DV� RXWUDV� DSUHVHQWDo}HV� R� &DUORV� VHQWRX�
MXQWR�FRP�D�VXD�WXUPD��&RPR�HX�HVWDYD�SHUWR�FRQVHJXL�
RXYLU�DOJXPDV�FRLVDV�TXH�FRQYHUVDYDP�
� ��&DUORV�� HX� QmR� VDELD� TXH� WHX� SDL� GDQoDYD� EDOp��
6HPSUH�DFKHL�TXH�EDOp�HUD�FRLVD�GH�PHQLQD��GLVVH�)HOLSH�
� �� (X� WDPEpP�� FRQFRUGRX� %HDWUL]�� 6DEH� TXH� WHQKR�
XPD�SULPD�TXH� GDQoD� EDOp��PDV� KRPHP�GDQoDQGR�� H�
DLQGD�JHQWH�JUDQGH��HX�QXQFD�WLQKD�YLVWR�
� ��6LP��SRUTXH�KRPHP�QmR�GDQoD�EDOp��SRUTXH�EDOp��
VDSDWHDGR�H�WDO�p�FRLVD�GH�PHQLQD��0HQLQR�OXWD�.DUDWr��ID]�
&DSRHLUD�H�MRJD�IXWHERO��IDORX�/DXUD�
� �� $K�� PDV� QD� JLQiVWLFD� ROtPSLFD� WrP� PHQLQRV� H�
PHQLQDV�TXH�GDQoDP��ID]HP�VDOWRV�EHP�DOWRV�H�VHJXUDP�
VH�HP�DUJRODV��(QWmR��VHUi�TXH�QmR�WrP�DOJXPDV�FRLVDV�
TXH�PHQLQRV�H�PHQLQDV�SRGHP�ID]HU�MXQWRV"�3HUJXQWRX�
%LD�
� ��3R[D��JHQWH��HX�Mi�GLVVH�SUD�YRFrV�TXH�PHQLQRV�H�
PHQLQDV�SRGHP�ID]HU�R�TXH�TXLVHUHP��2�&DUORV�H�R�SDL�
GHOH�GDQoDP�EDOp��D�0DQX� MRJD� IXWHERO�� LJXDO�D�0DUWD�
MRJDGRUD�GR�%UDVLO��H[SOLFRX�$QLWD��)RUDP�DV�SHVVRDV�TXH�
LQYHQWDUDP�HVVDV�VHSDUDo}HV�
� ��(X�DFKHL�D�DSUHVHQWDomR�EHP�OHJDO��&DUORV��YRFrV�
GDQoDUDP�LJXDL]LQKRV��HX�Vy�WLQKD�YLVWR�QD�WHOHYLVmR�HVVDV�
GDQoDV��IDORX�9LQtFLXV�
� �� 3URIH�� D�JHQWH�SRGLD� ID]HU� XP�6KRZ�GH� 7DOHQWRV�
DVVLP�Oi�QD�HVFROD��FDGD�FULDQoD�SRGLD�ID]HU�XPD�FRLVD�
GLIHUHQWH��LJXDO�DTXL�QD�HVFROD�GD�LUPm�GR�&DUORV��1RVVD��
VHULD�PXLWR�OHJDO���3RGHPRV��SURIH"�3HUJXQWRX�$QLWD�
� 3HUFHEL�TXH�D�SURIH�GR�&DUORV�ÀFRX�SHQVDQGR�QD�LGHLD�
GD�$QLWD��(�FRPR�D�WXUPD�GHOH�FRQWLQXDYD�D�IDODU�VREUH�
QRVVD� DSUHVHQWDomR� GH� EDOp� HOD� SHGLX� TXH� À]HVVHP�
VLOrQFLR��SRLV�R�VKRZ�QmR�KDYLD�DFDEDGR�

��



� 4XH�WDUGH�PDUDYLOKRVD��R�6KRZ�GH�7DOHQWRV�IRL�XP�
VXFHVVR��$�SURIH�)DIi��R�SURIH�5RJpULR�H�PXLWD�JHQWH�YHLR�
QRV�GDU�SDUDEpQV�SHOD�DSUHVHQWDomR�GH�EDOp��0HX�SDL�H�
PLQKD� PmH� ÀFDUDP� FRQYHUVDQGR� FRP� HOHV� TXDQGR� D�
SURIH�GR�&DUORV�VH�DSUR[LPRX�H�IRL�ORJR�GL]HQGR�
� ��3DUDEpQV�SHOR�6KRZ�GH�7DOHQWRV����)DIi�H�5RJpULR��
DSUHQGL� DOJXPDV� FRLVDV� KRMH�� $V� DSUHVHQWDo}HV� GR�
&DUORV�H�GD�0DQX�MXQWR�FRP�VXDV�IDPtOLDV�PH�À]HUDP�
SHQVDU� TXH� PHQLQRV� H� PHQLQDV� SRGHP� ID]HU� YiULDV�
FRLVDV��RX�PHOKRU��TXH�SRGHP�ID]HU�R�TXH�TXLVHUHP�H�TXH�
VRPRV� QyV� DGXOWRV� TXH� YDPRV� VHSDUDQGR� DV�
EULQFDGHLUDV�� DV� FRUHV�� RV� EULQTXHGRV� HP� FRLVDV� GH�
PHQLQRV� H� PHQLQDV�� FRPR� EHP� GLVVH� D� PLQKD� DOXQD�
$QLWD�� *RVWDULD� PXLWR� GH� GHVHQYROYHU� XP� 3URMHWR� GH�
(GXFDomR�SDUD�D�6H[XDOLGDGH�FRP�D�PLQKD�WXUPD��VHUi�
TXH�YRFrV�SRGHP�PH�DMXGDU"
�

��



� 'XUDQWH�D�FRQYHUVD��D�SURIH�)DIi�H�R�SURIH�5RJpULR�
GHUDP� YiULDV� LGHLDV� GH� DWLYLGDGHV� TXH� D� SURIH� GR�
&DUORV�SRGHULD�ID]HU�FRP�D�WXUPD��6XJHULUDP�TXH�HOD�
FRPHoDVVH� R� SURMHWR� IDODQGR� VREUH� R� EDOp�� SDUD�
FRQKHFHUHP�XP�SRXFR�VREUH�HVVD�GDQoD��SHVTXLVDUHP�
TXDQWRV�PHQLQRV�VmR�EDLODULQRV�H�TXH�SRGHULDP�LU�DWp�
D�HVFROD�GH�EDOp�ID]HU�XPD�DXOD�FRP�D�SURIH�'pERUD��
� (VVH�p�Vy�R�LQtFLR�GR�SURMHWR��FRP�FHUWH]D�PXLWDV�
RXWUDV� DWLYLGDGHV� YmR� VXUJLU�� HVVD� VHUi� XPD� RXWUD�
KLVWyULD� TXH� LUHL� FRQWDU�� DJRUD� YRX� FRPHPRUDU� R�
VXFHVVR�GD�QRVVD�DSUHVHQWDomR�GH�EDOp�H�GR�6KRZ�GH�
7DOHQWRV�� 2XWUR� GLD� FRQWR� PDLV� GDV� PLQKDV� PXLWDV�
KLVWyULDV���

��



� $UWHVDQDWR�²�e�XPD�SURGXomR�DUWtVWLFD��IHLWD�D�PmR��TXH�QmR�
SDVVD�SRU�SURFHVVR�LQGXVWULDO�QHP�SURGXomR�HP�JUDQGH�TXDQWLGDGH��
$TXHOH�RX�DTXHOD�TXH�ID]�DUWHVDQDWR�p�R�DUWHVmR�RX�DUWHVm��

� 0DFKLVPR�²�p�D�VXSHUYDORUL]DomR�GH�FDUDFWHUtVWLFDV� ItVLFDV�H�
FXOWXUDLV�DVVRFLDGDV�DR�VH[R�PDVFXOLQR�H�D�FUHQoD�QD�VXSHULRULGDGH�
GRV�KRPHQV�VREUH�DV�PXOKHUHV��

� 2UHOKD�GH�FDGHUQR�²�e�XPD�H[SUHVVmR�XWLOL]DGD�SDUD�LQGLFDU�
TXDQGR�DV�ERUGDV�GD� IROKD�GR� FDGHUQR�H�RX� OLYUR�HQFRQWUDP�VH�
GREUDGDV��$OpP�GLVVR��WDPEpP�FKDPDPRV�GH�RUHOKD��DV�DEDV�GD�
FDSD� RX� VREUHFDSD� GR� OLYUR�� TXH� ÀFDP� GREUDGDV� SDUD� GHQWUR� H�
DSUHVHQWDP�LQIRUPDo}HV�VREUH�R�OLYUR�RX�R�D�DXWRU�D�

� 3UHFRQFHLWR�²�p�XPD�DWLWXGH�KRVWLO�FRQWUD�XPD�SHVVRD�RX�DOJR��
RSLQLmR� RX� LGHLD� SUHFRQFHELGD�� VHP� FRQKHFLPHQWR� RX� UHÁH[mR��
6LJQLÀFD� LQWROHUkQFLD�� VHQWLPHQWR� GH� UHS~GLR� TXH� SRGH� VHU�
GHPRQVWUDGR� RX� HIHWLYDGR� SRU� IRUPDV� GLVFULPLQDWyULDV� FRQWUD�
GHWHUPLQDGRV� JUXSRV�� SHVVRDV� RX� LGHLDV�� (QWHQGH�VH� SRU� IRUPDV�
GLVFULPLQDWyULDV� R� DWR� GH� GLIHUHQFLDU�� GH� VHSDUDU� H� GH� GLVWLQJXLU��
SURPRYHQGR� WUDWDPHQWR� GHVLJXDO� jV� SHVVRDV� HP� IXQomR� GH�
FDUDFWHUtVWLFDV� pWQLFDV�� UDFLDLV�� UHOLJLRVDV�� VH[XDLV�� JHUDFLRQDLV� H�
HQWUH�RXWUDV��DOpP�GDV�FDUDFWHUtVWLFDV�GH�JrQHUR�H�GH�FODVVH�

� 6KRZ� GH� 7DOHQWRV� ²� p� XPD� DWLYLGDGH� HP� TXH� RV�DV�
SDUWLFLSDQWHV��GH�IRUPD�LQGLYLGXDO�RX�HP�JUXSR��DSUHVHQWDP�VXDV�
KDELOLGDGHV� FRPR� FDQWDU�� GDQoDU�� UHDOL]DU� DFUREDFLDV�� GHFODPDU��
HQWUH�RXWURV�WDOHQWRV�SDUD�XPD�SODWHLD�

� 6N\SH� ²� p� XP� SURJUDPD� GH� FRPSXWDGRU� RX� DSOLFDWLYR� GH�
VPDUWSKRQH� TXH� SHUPLWH� D� FRPXQLFDomR� SRU� YtGHR� H� YR]� HQWUH�
SHVVRDV� TXH� VH� HQFRQWUDP� GLVWDQWHV� DWUDYpV� GD� XWLOL]DomR� GD�
LQWHUQHW�
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$XWRUDV
&ULVWLQD� 9DUHOD� �� 'RXWRUDQGD� HP� (GXFDomR� HP� &LrQFLDV� QD�
)85*�H�0HVWUD�HP�(GXFDomR�SHOD��8'(6&��3DUWLFLSDQWH�GR�*UXSR�
GH�3HVTXLVD�6H[XDOLGDGH�H�(VFROD���*(6(��
(��PDLO��FUL]RNDK#JPDLO�FRP

-RDQDOLUD� &RUSHV� 0DJDOKmHV� �� 'RXWRUD� HP� (GXFDomR� HP�
&LrQFLDV�SHOD��)85*��3URIHVVRUD�$GMXQWD�GR�,QVWLWXWR�GH�(GXFDomR�
GD�)85*��3URIHVVRUD�GR�33*�HP�(GXFDomR�HP�&LrQFLDV�H�GR�33*�
HP�(GXFDomR�GD�)85*��&RRUGHQDGRUD�GR�1~FOHR�GH�)RUPDomR�
,QWHJUDGD� GD� 6(D'�)85*�� 9LFH�OtGHU� GR� *UXSR� GH� 3HVTXLVD�
6H[XDOLGDGH�H�(VFROD���*(6(�
(�PDLO��MRDQDOLUDFP#\DKRR�FRP�EU

-XOLDQD� /DSD� 5L]]D� �� 'RXWRUD� HP� (GXFDomR� $PELHQWDO� SHOD�
)85*��3DUWLFLSDQWH�GR�*UXSR�GH�3HVTXLVD�6H[XDOLGDGH�H�(VFROD���
*(6(��
(��PDLO��MXBUL]]D#\DKRR�FRP�EU

/XFLDQD�.RUQDW]NL�²�'RXWRUDQGD�HP�(GXFDomR�HP�&LrQFLDV�QD�
)85*�H�0HVWUD�HP�(GXFDomR�SHOD�8'(6&��3DUWLFLSDQWH�GR�*UXSR�
GH�3HVTXLVD�6H[XDOLGDGH�H�(VFROD���*(6(��
(��PDLO��OXNRUQDW]NL#JPDLO�FRP

3DXOD�5HJLQD�&RVWD�5LEHLUR���'RXWRUD�HP�&LrQFLDV�%LROyJLFDV�
SHOD�8)5*6��3URIHVVRUD�7LWXODU�GR�,QVWLWXWR�GH�(GXFDomR�GD�)85*��
3URIHVVRUD� GR� 33*� HP� (GXFDomR� HP� &LrQFLDV� H� GR� 33*� HP�
(GXFDomR� $PELHQWDO� GD� )85*�� %ROVLVWD� SURGXWLYLGDGH� �&� GR�
&13T��/tGHU�GR�*UXSR�GH�3HVTXLVD�6H[XDOLGDGH�H�(VFROD�²�*(6(��
(�PDLO��SULEHLUR#IXUJ�EU






