
&RP��� $� IHVWD� GR� %DWLVPR� GR�
6HQKRU� QRV� FRORFD� GLDQWH� GD�
WUDQVIRUPDomR� YLVtYHO� GD� DQWLJD�
HP� QRYD� DOLDQoD�� &ULVWR� YDL� DR�
PHLR� GR� SRYR�� SDUWLFLSD� GH� VXD�
UHDOLGDGH� H� DVVXPH� SOHQDPHQWH� D�
KXPDQLGDGH� GDTXHOHV�� HP� FXMD�
WHUUD� QDVFHX�� 5HFRUGHPRV� KRMH�
TXH�� SHOR� EDWLVPR�� VRPRV� WRGRV�
FKDPDGRV�D�SDUWLFLSDU�GHVWH�SRYR�
LQVWLWXtGR�SRU�'HXV� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3�� $�JUDoD�GH�QRVVR�6HQKRU �-HVXV�
&ULVWR��R�DPRU�GR�3DL�H�D�FRPXQKmR�
GR�(VStULWR�6DQWR�HVWHMDP�FRQYRVFR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UHX�
QLX�QR�DPRU�GH�&ULVWR� 
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3�� 1R� GLD� HP� TXH� FHOHEUDPRV� D�
YLWyULD�GH�&ULVWR�VREUH�R�SHFDGR�H�D�
PRUWH�� QyV� WDPEpP� VRPRV� FRQYLGD�
GRV�D�PRUUHU�DR�SHFDGR�H�D�UHVVXUJLU�
SDUD�XPD�YLGD�QRYD��5HFRQKHoDPR-
QRV� QHFHVVLWDGRV� GD�PLVHULFyUGLD� GR�
3DL�� 
 
3�� 'HXV� WRGR-SRGHURVR� WHQKD� FRP�
SDL[mR�GH�QyV��SHUGRH�RV�QRVVRV�SH�
FDGRV�H�QRV�FRQGX]D�j�YLGD�HWHUQD�� 
7��$PpP� 
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3��*OyU LD�D�'HXV�QDV�DOWXUDV� 
7�� H�SD]�QD� WHU UD�DRV�KRPHQV�SRU �
(OH� DPDGRV��6HQKRU� 'HXV�� 5HL� GRV�
FpXV��'HXV�3DL� WRGR-SRGHURVR��QyV�
YRV� ORXYDPRV��QyV�YRV� EHQGL]HPRV��
QyV�YRV�DGRUDPRV��QyV�YRV�JORULIL�
FDPRV�� QyV� YRV� GDPRV� JUDoDV� SRU �
YRVVD� LPHQVD� JOyULD�� 6HQKRU� -HVXV�
&ULVWR�� )LOKR� 8QLJrQLWR�� 6HQKRU �
'HXV�� &RUGHLUR� GH� 'HXV�� )LOKR� GH�

'HXV�3DL��9yV�TXH�WLUDLV�R�SHFDGR�GR�
PXQGR��WHQGH�SLHGDGH�GH�QyV��9yV�
TXH� WLUDLV� R� SHFDGR�GR�PXQGR�� DFR�
OKHL�D�QRVVD�V~SOLFD��9yV�TXH�HVWDLV�j�
GLUHLWD� GR� 3DL�� WHQGH� SLHGDGH� GH�
QyV�� 6y�YyV�VRLV�R�6DQWR��Vy�YRV��R�
6HQKRU�� Vy� YyV� R� $OWtVVLPR�� -HVXV�
&ULVWR��FRP�R�(VStULWR�6DQWR��QD�JOy�
ULD�GH�'HXV�3DL��$PpP� 
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3�� 2UHPRV�� 'HXV� HWHUQR� H� WRGR-
SRGHURVR�� TXH�� VHQGR� R� &ULVWR� EDWL�
]DGR�QR�-RUGmR��H�SDLUDQGR�VREUH�HOH�
R�(VStULWR�6DQWR��R�GHFODUDVWHV� VROH�
QHPHQWH� YRVVR� )LOKR�� FRQFHGHL� DRV�
YRVVRV�ILOKRV�DGRWLYRV��UHQDVFLGRV�GD�
iJXD�H�GR�(VStULWR�6DQWR��SHUVHYHUDU�
FRQVWDQWHPHQWH�HP�YRVVR�DPRU��3RU�
QRVVR� 6HQKRU� -HVXV� &ULVWR�� YRVVR�
)LOKR��QD�XQLGDGH�GR�(VStULWR�6DQWR�� 
7��$PpP� 
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&RP��� 3HOD� SDODYUD� H� DomR� GR�
6HQKRU��VRPRV�FRORFDGRV�HP�SUR�
FHVVR�GH�FDPLQKDGD�UXPR�DR�UHL�
QR�GHILQLWLYR��2XoDPRV�D�YHUGDGH�
TXH�QRV�GHYH�DTXHFHU�R�FRUDomR�H�
UHQRYHPRV�HP�QyV�R�YtQFXOR�FRP�
R�6HQKRU� 
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/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDtDV 
 
&RQVRODL�R�PHX�SRYR��FRQVRODL-R��
GL]� R� YRVVR�'HXV�� )DODL� DR� FRUD�
omR� GH� -HUXVDOpP� H� GL]HL� HP� DOWD�
YR]� TXH� VXD� VHUYLGmR� DFDERX� H� D�
H[SLDomR�GH�VXDV�FXOSDV�IRL�FXP�
SULGD�� HOD� UHFHEHX� GDV� PmRV� GR�
6HQKRU�R�GREUR�SRU�WRGRV�RV�VHXV�
SHFDGRV�� *ULWD� XPD� YR]��
³3UHSDUDL� QR� GHVHUWR� R� FDPLQKR�
GR� 6HQKRU�� DSODLQDL� QD� VROLGmR� D�
HVWUDGD� GH� QRVVR�'HXV��1LYHOHP-
VH� WRGRV� RV� YDOHV�� UHEDL[HP-VH�
WRGRV� RV� PRQWHV� H� FROLQDV�� HQGL�
UHLWH-VH�R�TXH� p� WRUWR� H� DOLVHP-VH�
DV� DVSHUH]DV�� D� JOyULD� GR� 6HQKRU�
HQWmR� VH� PDQLIHVWDUi�� H� WRGRV� RV�
KRPHQV�YHUmR�MXQWDPHQWH�R�TXH�D�
ERFD� GR� 6HQKRU� IDORX´�� 6REH� D�
XP� DOWR� PRQWH�� WX�� TXH� WUD]HV� D�
ERD-QRYD�D�6LmR��OHYDQWD�FRP�IRU�
oD�D�WXD�YR]��WX��TXH�WUD]HV�D�ERD-
QRYD� D� -HUXVDOpP�� HUJXH� D� YR]��
QmR�WHPDV��GL]H�jV�FLGDGHV�GH�-X�
Gi�� ³(LV�R�YRVVR�'HXV�� HLV�TXH�R�
6HQKRU�'HXV�YHP�FRP�SRGHU��VHX�
EUDoR� WXGR�GRPLQD�� HLV�� FRP�HOH��
VXD� FRQTXLVWD�� HLV� j� VXD� IUHQWH� D�
YLWyULD�� &RPR� XP� SDVWRU�� HOH�
DSDVFHQWD� R� UHEDQKR�� UH~QH�� FRP�
D�IRUoD�GRV�EUDoRV��RV�FRUGHLURV�H�
FDUUHJD-RV� DR� FROR�� HOH� PHVPR�
WDQJH�DV�RYHOKDV-PmHV´� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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%HQGL]H��y�PLQKD�DOPD��DR�6HQKRU� 
 

���%HQGL]H��y�PLQKD�DOPD��DR�6H�
QKRU�� Ï� PHX� 'HXV� H� PHX� 6H�
QKRU��FRPR�VRLV�JUDQGH��'H�PD�
MHVWDGH�H�HVSOHQGRU�YRV�UHYHVWLV�H�
GH� OX]� YRV� HQYROYHLV� FRPR� XP�
PDQWR� 
 
���(VWHQGHLV�TXDO�XPD�WHQGD�R�ILU�
PDPHQWR��FRQVWUXtV�YRVVR�SDOiFLR�
VREUH�DV�iJXDV��GRV�YHQWRV� ID]HLV�
YRVVRV� PHQVDJHLURV�� GR� IRJR� H�
FKDPD�ID]HLV�YRVVRV�VHUYLGRUHV�� 
 
���4XmR�QXPHURVDV��y�6HQKRU��VmR�
YRVVDV�REUDV��H�TXH�VDEHGRULD�HP�
WRGDV�HODV��(QFKHX-VH�D�WHUUD�FRP�
DV�YRVVDV�FULDWXUDV��(LV�R�PDU�WmR�
HVSDoRVR�H�WmR�LPHQVR��QR�TXDO�VH�
PRYHP� VHUHV� LQFRQWiYHLV�� JLJDQ�
WHVFRV�DQLPDLV�H�SHTXHQLQRV� 
 
��� 7RGRV� HOHV�� y� 6HQKRU�� GH� YyV�
HVSHUDP�TXH�D�VHX�WHPSR�YyV�OKHV�
GHLV�R�DOLPHQWR��YyV� OKHV�GDLV�R�
TXH� FRPHU� H� HOHV� UHFROKHP�� YyV�
DEULV�D�YRVVD�PmR�H�HOHV�VH� IDU�
WDP� 
 
��� 6H� HVFRQGHLV� D� YRVVD� IDFH�� VH�
DSDYRUDP��VH�WLUDLV� R�VHX�UHVSLUR��
HOHV� SHUHFHP�H�YROWDP�SDUD� R�Sy�
GH� RQGH� YLHUDP�� HQYLDLV� R� YRVVR�
HVStULWR�H�UHQDVFHP�H�GD�WHUUD�WRGD�
D�IDFH�UHQRYDLV� 
 

,,�/(,785$� 
�7W�����-������-�� 

 
/HLWXUD� GD� FDUWD� GH� 6mR� 3DXOR� D�
7LWR� 
 
&DUtVVLPRV�� 
$� JUDoD� GH� 'HXV� VH� PDQLIHVWRX�
WUD]HQGR� VDOYDomR� SDUD� WRGRV� RV�
KRPHQV��(OD�QRV�HQVLQD�D�DEDQGR�
QDU� D� LPSLHGDGH� H� DV� SDL[}HV�
PXQGDQDV� H� D�YLYHU�QHVWH�PXQGR�
FRP�HTXLOtEULR�� MXVWLoD�H�SLHGDGH��
DJXDUGDQGR� D� IHOL]� HVSHUDQoD� H� D�
PDQLIHVWDomR� GD� JOyULD� GR� QRVVR�
JUDQGH� 'HXV� H� 6DOYDGRU�� -HVXV�
&ULVWR�� (OH� VH� HQWUHJRX� SRU� QyV��
SDUD� QRV� UHVJDWDU� GH� WRGD� D� PDO�

GDGH� H�SXULILFDU�SDUD� VL� XP�SRYR�
TXH�OKH�SHUWHQoD�H�TXH�VH�GHGLTXH�
D�SUDWLFDU�R�EHP��0DQLIHVWRX-VH�D�
ERQGDGH� GH� 'HXV�� QRVVR� 6DOYD�
GRU�� H�R� VHX� DPRU�SHORV�KRPHQV��
(OH�VDOYRX-QRV�QmR�SRU�FDXVD�GRV�
DWRV� GH� MXVWLoD� TXH� WLYpVVHPRV�
SUDWLFDGR��PDV�SRU�VXD�PLVHULFyU�
GLD�� TXDQGR� UHQDVFHPRV� H� IRPRV�
UHQRYDGRV� QR� EDWLVPR� SHOR�(VSt�
ULWR� 6DQWR�� TXH� HOH� GHUUDPRX�
DEXQGDQWHPHQWH� VREUH� QyV� SRU�
PHLR� GH� QRVVR� 6DOYDGRU� -HVXV�
&ULVWR�� -XVWLILFDGRV� DVVLP�� SHOD�
VXD�JUDoD��QRV� WRUQDPRV�QD�HVSH�
UDQoD�KHUGHLURV�GD�YLGD�HWHUQD� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 

9LUi�DTXHOH�TXH�p�PDLV�IRUWH�GR�TXH�
HX�� (OH� YRV� EDWL]DUi� QR� (VStU LWR�
6DQWR�H�QR�IRJR� 
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3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
3�� 3URFODPDomR� GR� (YDQJHOKR� GH�
-HVXV�&ULVWR�VHJXQGR�/XFDV�� 
7��*OyULD�D�YyV��6HQKRU� 
1DTXHOH� WHPSR�� R� SRYR� HVWDYD� QD�
H[SHFWDWLYD� H� WRGRV� VH� SHUJXQWDYDP�
QR� VHX� tQWLPR� VH� -RmR� QmR� VHULD� R�
0HVVLDV�� 3RU� LVVR�� -RmR� GHFODURX� D�
WRGRV�� ³(X� YRV� EDWL]R� FRP� iJXD��
PDV�YLUi�DTXHOH�TXH�p�PDLV�IRUWH�GR�
TXH� HX�� (X� QmR� VRX� GLJQR� GH� GHVD�
PDUUDU� D� FRUUHLD� GH� VXDV� VDQGiOLDV��
(OH�YRV�EDWL]DUi�QR�(VStULWR�6DQWR�H�
QR�IRJR´��4XDQGR�WRGR�R�SRYR�HVWD�
YD� VHQGR� EDWL]DGR�� -HVXV� WDPEpP�
UHFHEHX� R� EDWLVPR�� (�� HQTXDQWR� UH�
]DYD�� R� FpX� VH� DEULX� H� R� (VStULWR�
6DQWR� GHVFHX� VREUH� -HVXV� HP� IRUPD�
YLVtYHO��FRPR�SRPED��(�GR�FpX�YHLR�
XPD�YR]�� ³7X� pV� R�PHX�)LOKR� DPD�
GR�� HP� WL� SRQKR� R� PHX� EHP-TXH-
UHU´� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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7�� &UHLR� HP� 'HXV� 3DL� WRGR-
SRGHURVR�� FULDGRU�GR�FpX�H�GD� WHUUD��
H� HP� -HVXV�&ULVWR�� VHX� ~QLFR� )LOKR��
QRVVR�6HQKRU��TXH�IRL�FRQFHELGR�SH�
OR�SRGHU�GR�(VStULWR�6DQWR��QDVFHX�
GD�9LUJHP�0DULD��SDGHFHX�VRE�3{Q�
FLR�3LODWRV��IRL� FUXFLILFDGR�� PRUWR� H�
VHSXOWDGR�� GHVFHX� j� PDQVmR� GRV�
PRUWRV���UHVVXVFLWRX� DR� WHUFHLUR� GLD��
VXELX�DRV�FpXV��HVWi�VHQWDGR�j�GLUHLWD�
GH� 'HXV� 3DL� WRGR-SRGHURVR�� GRQGH�
Ki� GH� YLU� D� MXOJDU� RV� YLYRV� H� RV�
PRUWRV�� &UHLR� QR� (VStU LWR� 6DQWR��
QD�VDQWD�,JUHMD�FDWyOLFD��QD�FRPX�
QKmR� GRV� VDQWRV�� QD� UHPLVVmR� GRV�
SHFDGRV�� QD� UHVVXUUHLomR� GD� FDU �
QH��QD�YLGD�HWHUQD���$PpP� 
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3�� &RP� FRQILDQoD�� U HFRUGDQGR�
R� � � QRVVR� SUySULR� EDWLVPR�� DSUH�
VHQWH-� PRV� DR� 6HQKRU� DV� QRVVDV�
V~SOLFDV�� UH]DQGR� MXQWRV� D� FDGD�
SUHFH�� 
7�� 5HQRYDL� HP� QyV�� 6HQKRU�� R�
QRVVR�EDWLVPR� 
 
���6HQKRU��SRU�WRGRV�RV�EDWL]DGRV��D�
ILP�GH�TXH�VDLEDP�UHFRQKHFHU�HP�VL�
R� FDUiWHU� LPSUHVVR� SRU� HVWH� VDFUD�
PHQWR��QyV�YRV�SHGLPRV�� 
7�� 5HQRYDL� HP� QyV�� 6HQKRU�� R�
QRVVR�EDWLVPR� 
 
��� 6HQKRU�� TXH� D� ,JUHMD� GH� &ULVWR�
VHMD�WHVWHPXQKD�YLYD�GD�YHUGDGH�GR�
(YDQJHOKR� H� YHUGDGHLUR� ~WHUR� GH�
RQGH� QDVFHP� RV� QRYRV� ILOKRV� GH�
'HXV��QyV�YRV�SHGLPRV� 
7�� 5HQRYDL� HP� QyV�� 6HQKRU�� R�
QRVVR�EDWLVPR� 
 
��� 6HQKRU�� SRU� WRGRV� RV� TXH� UHQH�
JDP�R�EDWLVPR�TXH�UHFHEHUDP��TXH�
UHFHEDP�D�YRVVD�PLVHULFyUGLD�H�YRO�
WHP�DR�VHLR�GDTXHOHV�TXH�HVFROKHV�
WHV��QyV�YRV�SHGLPRV� 
7�� 5HQRYDL� HP� QyV�� 6HQKRU�� R�
QRVVR�EDWLVPR� 
 
��� 6HQKRU��TXH�VHMDPRV�FDSD]HV�GH�

YLYHU�UHDOPHQWH�R�5HLQR��R�SURIHWLV�
PR�H�R�VDFHUGyFLR�LPSUHVVR�HP�QyV�
SHOR�EDWLVPR��QyV�YRV�SHGLPRV� 
7�� 5HQRYDL� HP� QyV�� 6HQKRU�� R�
QRVVR�EDWLVPR� 
 
3��$FROKHL��3DL�GH�0LVHU LFyUGLD����
HVWDV� V~SOLFDV� TXH� DTXL� YRV� DSUH�
VHQWDPRV� H� WDPEpP� DTXHODV� TXH�
WUD]HPRV�QD�LQWLPLGDGH�GH�QRVVRV�
FRUDo}HV�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU��7��$PpP� 
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3��2UDL��LUPmRV�H�LUPmV��SDUD�TXH�
HVWH� VDFULItFLR� VHMD� DFHLWR� SRU� 'HXV�
3DL�WRGR-SRGHURVR� 
7��5HFHED�R�6HQKRU�SRU� WXDV�Pm-�
RV�HVWH�VDFULItFLR��SDUD�D�JOyULD�GR�
VHX� QRPH�� SDUD� QRVVR� EHP� H� GH�
WRGD�D�VDQWD�,JUHMD� 
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3�� 5HFHEHL�� y� 3DL�� DV� RIHUHQGDV��
TXH�YRV�DSUHVHQWDPRV�QR�GLD�HP�TXH�
UHYHODVWHV� YRVVR� )LOKR�� SDUD� TXH� VH�
WRUQHP�R�VDFULItFLR�GR�&RUGHLUR�TXH�
ODYRX� HP� VXD�PLVHULFyUGLD� RV� SHFD�
GRV�GR�PXQGR��3RU�&ULVWR��QRVVR�6H�
QKRU����7��$PpP� 
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3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��&RUDo}HV�DR�DOWR� 
7��2�QRVVR�FRUDomR�HVWi�HP�'HXV� 
 
3��'HPRV�JUDoDV�DR�6HQKRU ��QRVVR�
'HXV� 
7��e�QRVVR�GHYHU�H�QRVVD�VDOYDomR� 
 
3�� 1D� YHUGDGH�� p� MXVWR� H� QHFHVVi�
ULR��p�QRVVR�GHYHU�H�VDOYDomR�GDU-YRV�
JUDoDV�� VHPSUH� H� HP� WRGR� R� OXJDU��
6HQKRU��3DL�VDQWR��'HXV�HWHUQR�H�WR�
GR-SRGHURVR�� SRU� &ULVWR�� 6HQKRU�
QRVVR� 
 
 

+RMH��QDV�iJXDV�GR�ULR�-RUGmR��UHYH�
ODLV�R�QRYR�%DWLVPR��FRP�VLQDLV�DG�
PLUiYHLV�� 3HOD� YR]� GHVFLGD� GR� FpX��
HQVLQDLV� TXH� R� YRVVR� 9HUER� KDELWD�
HQWUH�RV�VHUHV�KXPDQRV�� 
 
(� SHOR� (VStULWR� 6DQWR�� DSDUHFHQGR�
HP� IRUPD� GH� SRPED�� ID]HLV� VDEHU�
TXH�R�YRVVR�6HUYR��-HVXV�&ULVWR�� IRL�
XQJLGR�FRP�R�yOHR�GD�DOHJULD�H�HQYL�
DGR�SDUD�HYDQJHOL]DU�RV�SREUHV� 
3RU� HVVD� UD]mR�� KRMH� H� VHPSUH�� QyV�
QRV� XQLPRV� DRV� DQMRV� H� D� WRGRV� RV�
VDQWRV��FDQWDQGR��GL]HQGR��D��XPD�Vy�
YR]� 
7�� 6DQWR�� 6DQWR�� 6DQWR�� 6HQKRU�
'HXV�GR�XQLYHUVR��2�FpX�H�D�WHUUD�
SURFODPDP�D�YRVVD�JOyULD��+RVDQD�
QDV�DOWXUDV��%HQGLWR�R�TXH�YHP�HP�
QRPH�GR�6HQKRU��+RVDQD�QDV�DOWX�
UDV�� 
 
3��1D�YHUGDGH��y�3DL��YyV�VRLV�VDQ�
WR�H�IRQWH�GH�WRGD�VDQWLGDGH��6DQWLIL�
FDL��SRLV��HVWDV�RIHUHQGDV��GHUUDPDQ�
GR�VREUH�HODV�R�YRVVR�(VStULWR��D�ILP�
GH�TXH�VH�WRUQHP�SDUD�QyV�R�&RUSR�H�
R�6DQJXH�GH� -HVXV�&ULVWR��YRVVR�)L�
OKR�H�6HQKRU�QRVVR� 
7��6DQWLILFDL�QRVVD�RIHUHQGD��y�6H�
QKRU� 
 
3�� (VWDQGR� SDUD� VHU � HQWUHJXH� H�
DEUDoDQGR� OLYUHPHQWH� D� SDL[mR�� HOH�
WRPRX�R�SmR��GHX�JUDoDV��H�R�SDUWLX�H�
GHX�D�VHXV�GLVFtSXORV��GL]HQGR� 
720$,��72'26��(�&20(,�� ,6�
72�e�2�0(8�&2532��48(�6(�
5È�(175(*8(�325�9Ï6� 
 
3�� 'R� PHVPR� PRGR�� DR� ILP� GD�
FHLD�� HOH� WRPRX� R� FiOLFH� HP� VXDV�
PmRV�� GHX� JUDoDV� QRYDPHQWH�� H� R�
GHX�D�VHXV�GLVFtSXORV��GL]HQGR� 
720$,�� 72'26�� (� %(%(,�� (6�
7(�e�2�&È/,&(�'2�0(8�6$1�
*8(�� 2� 6$1*8(� '$� 129$� (�
(7(51$�$/,$1d$��48(�6(5È�
'(55$0$'2�325�9Ï6�(�325�
72'26�3$5$�5(0,66­2�'26�
3(&$'26�� )$=(,� ,672� (0�
0(0Ï5,$�'(�0,0� 
 
3��(LV�R�PLVWpU LR�GD�Ip� 
7�� 7RGDV� DV� YH]HV� TXH� FRPHPRV�
GHVWH� SmR� H� EHEHPRV� GHVWH� FiOLFH��
DQXQFLDPRV��6HQKRU��D�YRVVD�PRU�

� 



WH�� HQTXDQWR� HVSHUDPRV� D� YRVVD�
YLQGD� 
 
3��&HOHEUDQGR��SRLV��D�PHPyULD�GD�
PRUWH�H�UHVVXUUHLomR�GR�YRVVR�)LOKR��
QyV�YRV�RIHUHFHPRV��y�3DL��R�SmR�GD�
YLGD� H� R� FiOLFH� GD� VDOYDomR�� H� YRV�
DJUDGHFHPRV� SRUTXH� QRV� WRUQDVWHV�
GLJQRV� GH� HVWDU� DTXL� QD� YRVVD� SUH�
VHQoD�H�YRV�VHUYLU� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
3�� (�QyV�YRV�VXSOLFDPRV�TXH��SDU �
WLFLSDQGR� GR� &RUSR� H� 6DQJXH� GH�
&ULVWR��VHMDPRV�UHXQLGRV�SHOR�(VStUL�
WR�6DQWR�QXP�Vy�FRUSR� 
7��)D]HL�GH�QyV�XP�Vy�FRUSR�H�XP�
Vy�HVStULWR� 
 
3�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD�TXH�VH�ID]�SUHVHQWH�SHOR�PXQ�
GR� LQWHLUR��TXH�HOD�FUHVoD�QD�FDULGD�
GH��FRP�R�3DSD�1���FRP�R�QRVVR�DU�
FHELVSR�1��� H� WRGRV� RV�PLQLVWURV� GR�
YRVVR�SRYR� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��/HPEUDL-YRV�WDPEpP�GRV�QRVVRV�
LUPmRV�H�LUPmV�TXH�PRUUHUDP�QD�HV�
SHUDQoD� GD� UHVVXUUHLomR� H� GH� WRGRV�
RV�TXH�SDUWLUDP�GHVWD�YLGD��DFROKHL-
RV�MXQWR�D�YyV�QD�OX]�GD�YRVVD�IDFH� 
7��/HPEUDL-YRV�� y�3DL�� GRV� YRVVRV�
ILOKRV� 
 
3�� (QILP�� QyV� YRV� SHGLPRV�� WHQGH�
SLHGDGH�GH�WRGRV�QyV�H�GDL-QRV�SDUWL�
FLSDU�GD�YLGD� HWHUQD�� FRP�D�9LUJHP�
0DULD��0mH�GH�'HXV��FRP�VHX�HVSR�
VR�6mR�-RVp��FRP�RV�VDQWRV�$SyVWR�
ORV�H� WRGRV�RV�TXH�QHVWH�PXQGR�YRV�
VHUYLUDP�� D� ILP�GH�YRV� ORXYDUPRV�H�
JORULILFDUPRV�SRU�-HVXV�&ULVWR��YRVVR�
)LOKR� 
7�� &RQFHGHL-QRV� R� FRQYtYLR� GRV�
HOHLWRV� 
 
3�� 3RU � &U LVWR�� FRP� &ULVWR�� HP�
&ULVWR�� D� YyV�� 'HXV� 3DL� WRGR-
SRGHURVR�� QD� XQLGDGH� GR� (VStULWR�
6DQWR�� WRGD� D� KRQUD� H� WRGD� D� JOyULD��
DJRUD�H�SDUD�VHPSUH� 
7��$PpP� 
 
 

5,72�'$�&2081+­2 
 
3��5H]HPRV�� FRP�DPRU � H� FRQILDQ�
oD��D�RUDomR�TXH�R�6HQKRU�QRV�HQVL�
QRX� 
7�� 3DL� QRVVR� TXH� HVWDLV� QRV� FpXV��
VDQWLILFDGR�VHMD�R�YRVVR�QRPH��YH�
QKD�D�QyV�R�YRVVR�UHLQR��VHMD�IHLWD�
D� YRVVD� YRQWDGH�� DVVLP� QD� WHUUD�
FRPR�QR�FpX��R�SmR�QRVVR�GH�FDGD�
GLD� QRV� GDL� KRMH�� SHUGRDL-QRV� DV�
QRVVDV� RIHQVDV�� DVVLP� FRPR� QyV�
SHUGRDPRV� D� TXHP�QRV� WHP� RIHQ�
GLGR�� H� QmR� QRV� GHL[HLV� FDLU� HP�
WHQWDomR��PDV�OLYUDL-QRV�GR�PDO� 
 
3�� /LYUDL-QRV� GH� WRGRV� RV�PDOHV�� y�
3DL��H�GDL-QRV�KRMH�D�YRVVD�SD]��$MX�
GDGRV� SHOD� YRVVD� PLVHULFyUGLD� VHMD�
PRV�VHPSUH� OLYUHV�GR�SHFDGR�H�SUR�
WHJLGRV�GH�WRGRV�RV�SHULJRV���HQTXDQ�
WR�� YLYHQGR� D� HVSHUDQoD�� D-� JXDUGD�
PRV�D�YLQGD�GR�&ULVWR�6DOYDGRU� 
7��9RVVR�p�R�UHLQR��R�SRGHU�H�D�JOy�
ULD�SDUD�VHPSUH� 
 
3�� 6HQKRU � -HVXV� &U LVWR�� GLVVHVWHV�
DRV�YRVVRV�$SyVWRORV��(X�YRV�GHL[R�
D�SD]��HX�YRV�GRX�D�PLQKD�SD]��1mR�
ROKHLV� RV� QRVVRV� SHFDGRV�� PDV� D� Ip�
TXH� DQLPD� D� YRVVD� ,JUHMD�� GDL-OKH��
VHJXQGR� R� YRVVR� GHVHMR�� D� SD]� H� D�
XQLGDGH��9yV� TXH� VRLV�'HXV�� FRP�R�
3DL�H�R�(VStULWR�6DQWR�� 
7��$PpP� 
 
3��$�SD]�GR�6HQKRU �HVWHMD�VHPSUH��
FRQYRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
 
3��&RPR�ILOKRV�H�ILOKDV�GR�'HXV�GD�
SD]�� VDXGDL-YRV� FRP� XP� JHVWR� GH�
FRPXQKmR�IUDWHUQD� 
 

$%5$d2�'$�3$= 
 

7�� &RUGHLUR� GH� 'HXV� TXH� WLUDLV� R�
SHFDGR� GR� PXQGR�� WHQGH� SLHGDGH�
GH� QyV�� &RUGHLUR� GH� 'HXV� TXH� WL�
UDLV�R�SHFDGR�GR�PXQGR��WHQGH�SL�
HGDGH� GH� QyV�� &RUGHLUR� GH� 'HXV�
TXH�WLUDLV�R�SHFDGR�GR�PXQGR��GDL-
QRV�D�SD]� 
 
 
 
 

3�� )HOL]HV� RV� FRQYLGDGRV� SDUD� D�
&HLD�GR�6HQKRU� 
7��6HQKRU��HX�QmR�VRX�GLJQR�D��GH�
TXH� HQWUHLV� HP� PLQKD� PRUDGD��
PDV�GL]HL�XPD�SDODYUD�H�VHUHL�VDO�
YR�D�� 
 

&$172�'(�&2081+­2 
 

25$d­2�'(32,6� 
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3�� 2UHPRV�� 1XWU LGRV� SHOR� YRVVR�
VDFUDPHQWR�� GDL-QRV�� y� 3DL�� D� JUDoD�
GH� RXYLU� ILHOPHQWH� R� YRVVR� )LOKR�
DPDGR��SDUD�TXH��FKDPDGRV�ILOKRV�GH�
'HXV�� QyV� R� VHMDPRV� GH� IDWR�� 3RU�
&ULVWR��QRVVR�6HQKRU�� 
7��$PpP� 

 
%Ç1d­2�),1$/� 

 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��$�SD]�GH�'HXV��TXH�VXSHUD�WRGR�
HQWHQGLPHQWR�� JXDUGH� YRVVRV� FR-�
UDo}HV� H� YRVVDV�PHQWHV� QR� FRQKHFL�
PHQWR� H� QR� DPRU� GH�'HXV� H� GH� VHX�
)LOKR��QRVVR�6HQKRU�-HVXV�&ULVWR� 
7��$PpP� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR-SRGH-
URVR��3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 
3�� ,GH� HP� SD]�� H� R� 6HQKRU � YRV�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 
 

&$172�),1$/ 
 

� 

6DLQW�9LQFHQW�&KXUFK�	� 
2XU�/DG\�$SDUHFLGD�0LVVLRQ 

�����1:���WK�6W�0DUJDWH��)/�
�������)RQH�����-���-������ 

)D[�����-���-������:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��VWYLQFHQW�#DRO�FRP� 


