
&RP��� &RP� DOHJU LD� QRV� UHXQLPRV�
SDUD� JORULILFDU� R� 'HXV� GD� YLGD�� TXH�
QRV� Gi� IRUoD� QD� FDPLQKDGD�� $� HOH�
TXHUHPRV� EHQGL]HU� H� ORXYDU� HP� WRGR�
R� WHPSR��SRLV� UHFRQKHFHPRV�VXD� MXV�
WLoD�H�PLVHULFyUGLD�TXH�VDOYDP�RV�KX�
PLOGHV�� 'HVSRMDGD� GH� WRGD� VREHUED��
QRVVD� RUDomR� VHMD� DJRUD� H� VHPSUH�
DJUDGiYHO�DR�6HQKRU�� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR�� 
7��$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��2�6HQKRU �-HVXV��TXH�QRV�FRQYLGD�
j� PHVD� GD� 3DODYUD� H� GD� (XFDULVWLD��
QRV� FKDPD� j� FRQYHUVmR�� 5HFRQKHoD�
PRV�VHU�SHFDGRUHV�H�LQYRTXHPRV�FRP�
FRQILDQoD�D�PLVHULFyUGLD�GR�3DL��&RQ�
IHVVHPRV�RV�QRVVRV�SHFDGRV� 
7��&RQIHVVR�D�'HXV�WRGR-SRGHURVR�H�
D� YyV�� LUPmRV� H� LUPmV�� TXH� SHTXHL�
PXLWDV� YH]HV�� SRU� SHQVDPHQWRV� H�
SDODYUDV�� DWRV� H� RPLVV}HV�� SRU� PL�
QKD�FXOSD��PLQKD�WmR�JUDQGH�FXOSD��
(�SHoR�j�9LUJHP�0DULD��DRV�DQMRV�H�
VDQWRV�H�D�YyV��LUPmRV�H�LUPmV��TXH�
URJXHLV�SRU�PLP�D�'HXV��QRVVR�6H�
QKRU� 
 
3�� 'HXV�� 3DL�PLVHU LFRUGLRVR�� WHQKD�
FRPSDL[mR� GH� QyV�� SHUGRH� RV� QRVVRV�
SHFDGRV�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��'HXV�HWHUQR�H�WRGR-SRGHURVR��DX�
PHQWDL� HP� QyV� D� Ip�� D� HVSHUDQoD� H� D�
FDULGDGH� H� GDL-QRV� DPDU� R� TXH� RUGH�
QDLV�SDUD�FRQVHJXLUPRV�R�TXH�SURPH�
WHLV�� 3RU� QRVVR� 6HQKRU� -HVXV� &ULVWR��
YRVVR� )LOKR�� QD� XQLGDGH� GR� (VStULWR�
6DQWR� 
7��$PpP� 
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&RP���2XoDPRV�D�SDODYUD�TXH�QRV�
VDOYD�� (OD� QRV� PRVWUD� TXH� D� RUDomR�
GRV�KXPLOGHV�SHQHWUD�RV�FpXV�H�FKHJD�
DRV�RXYLGRV�GH�'HXV��PRVWUD�WDPEpP�
TXH�R�6HQKRU�VH�S}H�DR�ODGR�H�DFROKH�
D�V~SOLFD�GRV�TXH�QHOH�FRQILDP� 
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/HLWXUD�GR�/LYUR�GR�(FOHVLiVWLFR 
 
2�6HQKRU�p�XP�MXL]�TXH�QmR�ID]�GLV�
FULPLQDomR�GH�SHVVRDV��(OH�QmR�p�SDU�
FLDO�HP�SUHMXt]R�GR�SREUH��PDV�HVFX�
WD�� VLP�� DV� V~SOLFDV� GRV� RSULPLGRV��
MDPDLV� GHVSUH]D� D� V~SOLFD� GR� yUImR��
QHP�GD� YL~YD�� TXDQGR�GHVDEDID� VXDV�
PiJRDV�� 4XHP� VHUYH� D� 'HXV� FRPR�
HOH�R�TXHU�� VHUi�EHP�DFROKLGR�H� VXDV�
V~SOLFDV�VXELUmR�DWp�DV�QXYHQV��$�SUH�
FH� GR� KXPLOGH� DWUDYHVVD� DV� QXYHQV��
HQTXDQWR� QmR� FKHJDU� QmR� WHUi� UHSRX�
VR��H�QmR�GHVFDQVDUi�DWp�TXH�R�$OWtVVL�
PR�LQWHUYHQKD��IDoD�MXVWLoD�DRV�MXVWRV�
H�H[HFXWH�R�MXOJDPHQWR�� 
3DODYUD�GR�6HQKRU�� 
7��*UDoDV�D�'HXV� 
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2�SREUH�FODPD�D�'HXV� H�HOH�HVFXWD��R�
6HQKRU�OLEHUWD�D�YLGD�GRV�VHXV�VHUYRV� 
 
%HQGLUHL� R� 6HQKRU�'HXV� HP� WRGR� R�
WHPSR�� VHX� ORXYRU� HVWDUi� VHPSUH�
HP�PLQKD�ERFD��0LQKD�DOPD�VH�JORULD�
QR�6HQKRU��TXH�RXoDP�RV�KXPLOGHV�H�
VH�DOHJUHP� 
 
0DV� HOH� YROWD� D� VXD� IDFH� FRQWUD� RV�
PDXV�� SDUD� GD� WHUUD� DSDJDU� VXD�
OHPEUDQoD�� &ODPDP� RV� MXVWRV�� H� R�
6HQKRU�ERQGRVR�HVFXWD� H�GH� WRGDV�DV�
DQJ~VWLDV�RV�OLEHUWD� 
 
'R�FRUDomR�DWULEXODGR�HOH�HVWi�SHUWR�H�
FRQIRUWD�RV�GH�HVStULWR�DEDWLGR��0DV�R�
6HQKRU�OLEHUWD�D�YLGD�GRV�VHXV�VHUYRV��
H�FDVWLJDGR�QmR�VHUi�TXHP�QHOH�HVSH�
UD� 
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/HLWXUD� GD� 6HJXQGD� &DUWD� GH� 6mR�
3DXOR�D�7LPyWHR 
 
&DUtVVLPR��4XDQWR�D�PLP��HX�Mi�HVWRX�
SDUD� VHU� RIHUHFLGR� HP� VDFULItFLR��
DSUR[LPD-VH� R� PRPHQWR� GH� PLQKD�
SDUWLGD�� &RPEDWL� R� ERP� FRPEDWH��
FRPSOHWHL� D� FRUULGD�� JXDUGHL� D� Ip��
$JRUD�HVWi�UHVHUYDGD�SDUD�PLP�D�FR�
URD� GD� MXVWLoD�� TXH� R� 6HQKRU�� MXVWR�

MXL]��PH� GDUi� QDTXHOH� GLD�� H� QmR� VR�
PHQWH� D� PLP�� PDV� WDPEpP� D� WRGRV�
TXH� HVSHUDP� FRP� DPRU� D� VXD� PDQL�
IHVWDomR�JORULRVD��1D�PLQKD�SULPHLUD�
GHIHVD�� QLQJXpP� PH� DVVLVWLX�� WRGRV�
PH�DEDQGRQDUDP��2[DOi�TXH�QmR�OKHV�
VHMD� OHYDGR� HP� FRQWD��0DV� R�6HQKRU�
HVWHYH� D� PHX� ODGR� H� PH� GHX� IRUoDV��
HOH� IH]� FRP� TXH� D� PHQVDJHP� IRVVH�
DQXQFLDGD� SRU� PLP� LQWHJUDOPHQWH�� H�
RXYLGD� SRU� WRGDV� DV� QDo}HV�� H� HX� IXL�
OLEHUWDGR� GD� ERFD� GR� OHmR��2�6HQKRU�
PH�OLEHUWDUi�GH�WRGR�PDO�H�PH�VDOYDUi�
SDUD�R�VHX�5HLQR�FHOHVWH��$�HOH�D�JOy�
ULD�� SHORV� VpFXORV� GRV� VpFXORV��
$PpP�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD� 
2� 6HQKRU� UHFRQFLOLRX� R� PXQGR� HP�
&ULVWR��FRQILDQGR-QRV�VXD�3DODYUD��D�
3DODYUD� GD� UHFRQFLOLDomR�� D� 3DODYUD�
TXH�KRMH��DTXL��QRV�VDOYD� 
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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�� -HVXV� FRQWRX� HVWD�
SDUiEROD� SDUD� DOJXQV� TXH� FRQILDYDP�
QD�VXD�SUySULD� MXVWLoD�H�GHVSUH]DYDP�
RV� RXWURV�� ³'RLV� KRPHQV� VXELUDP� DR�
7HPSOR�SDUD� UH]DU��XP�HUD� IDULVHX��R�
RXWUR� FREUDGRU� GH� LPSRVWRV�� 2� IDUL�
VHX��GH�Sp��UH]DYD�DVVLP�HP�VHX�tQWL�
PR�� Ï� 'HXV�� HX� WH� DJUDGHoR� SRUTXH�
QmR� VRX� FRPR� RV� RXWURV� KRPHQV�� OD�
GU}HV��GHVRQHVWRV��DG~OWHURV��QHP�FR�
PR� HVWH� FREUDGRU� GH� LPSRVWRV�� (X�
MHMXR�GXDV�YH]HV�SRU�VHPDQD��H�GRX�R�
Gt]LPR�GH�WRGD�D�PLQKD�UHQGD¶��2�FR�
EUDGRU� GH� LPSRVWRV�� SRUpP�� ILFRX� j�
GLVWkQFLD��H�QHP�VH�DWUHYLD�D� OHYDQWDU�
RV�ROKRV�SDUD�R�FpX��PDV�EDWLD�QR�SHL�
WR��GL]HQGR��µ0HX�'HXV��WHP�SLHGDGH�
GH�PLP�TXH�VRX�SHFDGRU�¶�(X�YRV�GL�
JR��HVWH�~OWLPR�YROWRX�SDUD�FDVD�MXVWL�
ILFDGR��R�RXWUR�QmR��3RLV�TXHP�VH�HOH�

YD� VHUi�KXPLOKDGR�� H�TXHP�VH�KXPL�
OKD�VHUi�HOHYDGR´� 
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��QRV�
VR� 6HQKRU�� TXH� IRL� FRQFHELGR� SHOR�
SRGHU�GR�(VStULWR�6DQWR��QDVFHX�GD�
9LUJHP� 0DULD�� SDGHFHX� VRE� 3{QFLR�
3LODWRV�� IRL� FUXFLILFDGR�� PRUWR� H� VH�
SXOWDGR��GHVFHX�j�PDQVmR�GRV�PRU�
WRV��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� (VStULWR� 6DQWR�� QD� VDQWD�
,JUHMD� FDWyOLFD�� QD� FRPXQKmR� GRV�
VDQWRV�� QD� UHPLVVmR� GRV� SHFDGRV�� QD�
UHVVXUUHLomR�GD�FDUQH��QD� YLGD� HWHUQD��
$PpP� 
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3�� $SUHQGHPRV� GH� -HVXV� TXDO� D�
RUDomR� DJUDGiYHO� D� 'HXV�� 9DPRV��
SRUWDQWR�� GLULJLU-QRV� DR� 3DL� FRP� KX�
PLOGDGH�H�FRQILDQoD��GL]HQGR� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
��� 3HOD� ,JUHMD�� TXH� YyV�� 6HQKRU�� OKH�
GHLV� SD]� H� XQLGDGH� H� D� FRQVHUYHLV�
VHPSUH� ILHO� DR� (YDQJHOKR�� YRV� SHGL�
PRV� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
���3HORV�PLQLVWURV�RUGHQDGRV�H�OHLJRV��
TXH� YyV� OKHV� FRQFHGDLV� D� DOHJULD� GD�
GRDomR� DR� VHUYLoR� GR� YRVVR� 5HLQR��
YRV�SHGLPRV� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
��� 3HORV�MRYHQV��TXH�YyV�RV�LOXPLQHLV�
H�RV�SURWHMDLV�HP�VHXV�DQVHLRV�GH�XPD�
YLGD� VHPSUH� DOHJUH� H� IHOL]�� YRV�SHGL�
PRV� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
���3HORV�TXH�VRIUHP��TXH�YyV��OLYUHLV�D�
WRGRV�GDV�GRHQoDV��GD�IRPH��H�GH�WRGD�
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HVSpFLH�GH�VRIULPHQWR��YRV�SHGLPRV� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
��� 3RU� WRGRV� QyV�� TXH� FXOWLYHPRV�
VHPSUH�D�KXPLOGDGH�H�VDLEDPRV�DFR�
OKHU� QRVVRV� LUPmRV� H� QRVVDV� LUPmV�
FRP�ERQGDGH�H�DPRU��YRV�SHGLPRV� 
7�� 7HQGH� FRPSDL[mR� GH� QyV�� 6H�
QKRU� 
 
3�� �Ï�'HXV��TXH�LQVSLUDLV�QRVVDV�V~�
SOLFDV��DWHQGHL�RV�SHGLGRV�TXH�KXPLO�
GHPHQWH� YRV� GLULJLPRV�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
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3��2UDL��LUPmRV�H�LUPmV��SDUD�TXH�R�
QRVVR� VDFULItFLR� VHMD� DFHLWR� SRU�'HXV�
3DL�WRGR-SRGHURVR� 
7��5HFHED�R�6HQKRU�SRU�WXDV�PmRV�
HVWH� VDFULItFLR�� SDUD� JOyULD� GR� VHX�
QRPH��SDUD�QRVVR�EHP�H�GH� WRGD�D�
VDQWD�,JUHMD� 
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3�� 2OKDL��y�'HXV��FRP�ERQGDGH��DV�
RIHUHQGDV� TXH� FRORFDPRV� GLDQWH� GH�
YyV�� H� VHMD� SDUD� YRVVD� JOyULD� D� FHOH�
EUDomR� TXH� UHDOL]DPRV�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$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��y��3DL��p�QRVVR�GHYHU ��
GDU-YRV�JUDoDV��p�QRVVD�VDOYDomR�GDU-
YRV�JOyULD��Vy�YyV�VRLV�R�'HXV�YLYR�H�
YHUGDGHLUR�TXH�H[LVWLV�DQWHV�GH�WRGR�R�
WHPSR� H� SHUPDQHFHLV� SDUD� VHPSUH��
KDELWDQGR� HP� OX]� LQDFHVVtYHO�� 0DV��
SRUTXH� VRLV� R� 'HXV� GH� ERQGDGH� H� D�
IRQWH�GD�YLGD��IL]HVWHV�WRGDV�DV�FRLVDV�

SDUD�FREULU�GH�ErQomRV�DV�YRVVDV�FULD�
WXUDV�H�D�PXLWRV�DOHJUDU� FRP�D�YRVVD�
OX]� 
7��$OHJUDL-YRV�� y� 3DL�� FRP� D� YRVVD�
OX]� 
 
3�� (LV��SRLV��GLDQWH�GH�YyV� WRGRV�RV�
DQMRV� TXH� YRV� VHUYHP� H� JORULILFDP�
VHP� FHVVDU�� FRQWHPSODQGR� D� YRVVD�
JOyULD��&RP�HOHV��WDPEpP�QyV��H��SRU�
QRVVD� YR]�� WXGR� R� TXH� FULDVWHV�� FHOH�
EUDPRV� R� YRVVR� QRPH�� 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��1yV�SURFODPDPRV�D�YRVVD�JUDQ�
GH]D��3DL�VDQWR��D�VDEHGRULD�H�R�DPRU�
FRP�TXH�IL]HVWHV�WRGDV�DV�FRLVDV��FUL�
DVWHV� R� KRPHP� H� D� PXOKHU� j� YRVVD�
LPDJHP�H�OKHV�FRQILDVWHV� WRGR�R�XQL�
YHUVR�� SDUD� TXH�� VHUYLQGR� D� YyV�� VHX�
&ULDGRU��GRPLQDVVHP�WRGD�FULDWXUD��(�
TXDQGR� SHOD� GHVREHGLrQFLD� SHUGHUDP�
D�YRVVD�DPL]DGH��QmR�RV�DEDQGRQDVWHV�
DR� SRGHU� GD� PRUWH�� PDV� D� WRGRV� VR�
FRUUHVWHV� FRP� ERQGDGH�� SDUD� TXH�� DR�
SURFXUDU-YRV�� YRV� SXGHVVHP� HQFRQ�
WUDU� 
7�� 6RFRUUHL�� FRP� ERQGDGH�� RV� TXH�
YRV�EXVFDP� 
 
3��(��DLQGD�PDLV��RIHUHFHVWHV�PXLWDV�
YH]HV�DOLDQoD�DRV�KRPHQV�H�jV�PXOKH�
UHV� H� RV� LQVWUXtVWHV� SHORV� SURIHWDV� QD�
HVSHUDQoD�GD�VDOYDomR��(�GH�WDO�PRGR��
3DL�VDQWR��DPDVWHV�R�PXQGR�TXH��FKH�
JDGD�D�SOHQLWXGH�GRV�WHPSRV��QRV�HQ�
YLDVWHV�YRVVR�SUySULR�)LOKR�SDUD�VHU�R�
QRVVR�6DOYDGRU� 
7�� 3RU� DPRU� QRV� HQYLDVWHV� YRVVR�
)LOKR� 
 
3�� 9HUGDGHLUR� KRPHP�� FRQFHELGR�
GR� (VStULWR� 6DQWR� H� QDVFLGR� GD� 9LU�
JHP�0DULD��YLYHX�HP�WXGR�D�FRQGLomR�
KXPDQD�� PHQRV� R� SHFDGR�� DQXQFLRX�
DRV�SREUHV�D�VDOYDomR��DRV�RSULPLGRV��
D� OLEHUGDGH�� DRV� WULVWHV�� D� DOHJULD�� (�
SDUD� UHDOL]DU�R�YRVVR�SODQR�GH� DPRU��
HQWUHJRX-VH� j� PRUWH� H�� UHVVXVFLWDQGR�
GRV� PRUWRV�� YHQFHX� D� PRUWH� H� UHQR�
YRX�D�YLGD� 

7�� -HVXV� &ULVWR� GHX-QRV� YLGD� SRU�
VXD�PRUWH� 
 
3�� (�� D� ILP� GH� QmR�PDLV� YLYHUPRV�
SDUD� QyV�� PDV� SDUD� HOH�� TXH� SRU� QyV�
PRUUHX� H� UHVVXVFLWRX�� HQYLRX� GH� YyV��
y�3DL��R�(VStULWR�6DQWR��FRPR�SULPHL�
UR� GRP� DRV� YRVVRV� ILpLV� SDUD� VDQWLIL�
FDU�WRGDV�DV�FRLVDV��OHYDQGR�j�SOHQLWX�
GH�D�VXD�REUD� 
7��6DQWLILFDL-QRV�SHOR�GRP�GR�YRVVR�
(VStULWR� 
 
3�� 3RU � LVVR��QyV�YRV�SHGLPRV�TXH�R�
PHVPR� (VStULWR� 6DQWR� VDQWLILTXH� HV�
WDV�RIHUHQGDV��D�ILP�GH�TXH�VH�WRUQHP�
R�&RUSR�H�R�6DQJXH�GH� -HVXV�&ULVWR��
YRVVR�)LOKR�H�6HQKRU�QRVVR��SDUD�FH�
OHEUDUPRV� HVWH� JUDQGH� PLVWpULR� TXH�
HOH�QRV�GHL[RX�HP�VLQDO�GD�HWHUQD�DOL�
DQoD� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD� SHOR�
(VStULWR� 
 
3��4XDQGR��SRLV��FKHJRX�D�KRUD��HP�
TXH�SRU�YyV��y�3DL��LD�VHU�JORULILFDGR��
WHQGR�DPDGR�RV�VHXV�TXH�HVWDYDP�QR�
PXQGR��DPRX-RV�DWp�R�ILP��(QTXDQWR�
FHDYDP��HOH�WRPRX�R�SmR��GHX�JUDoDV��
H�R�SDUWLX�H�GHX�D�VHXV�GLVFtSXORV��GL�
]HQGR�� 
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'R�PHVPR�PRGR��HOH�WRPRX�HP�VXDV�
PmRV�R�FiOLFH�FRP�YLQKR��GHX�JUDoDV�
QRYDPHQWH��H�R�GHX�D�VHXV�GLVFtSXORV��
GL]HQGR�� 
720$,��72'26��(�%(%(,��(67(�
e�2�&È/,&(�'2�0(8�6$1*8(��
2�6$1*8(�'$�129$� �(�(7(5�
1$�$/,$1d$��48(�6(5È�'(5�
5$0$'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�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD� UHV�
VXUUHLomR��9LQGH��6HQKRU�-HVXV� 
 
3�� &HOHEUDQGR��DJRUD��y�3DL��D�PH�
PyULD�GD�QRVVD�UHGHQomR��DQXQFLDPRV�
D�PRUWH�GH�&ULVWR�H�VXD�GHVFLGD�HQWUH�
RV�PRUWRV��SURFODPDPRV�D�VXD�UHVVXU�

� 



UHLomR� H� DVFHQVmR� j� YRVVD� GLUHLWD�� H��
HVSHUDQGR� D� VXD� YLQGD� JORULRVD�� QyV�
YRV� RIHUHFHPRV� R� VHX� &RUSR� H� 6DQ�
JXH��VDFULItFLR�GR�YRVVR�DJUDGR�H�VDO�
YDomR�GR�PXQGR�LQWHLUR� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
3��2OKDL��FRP�ERQGDGH��R�VDFU LItFLR�
TXH� GHVWHV� j� YRVVD� ,JUHMD� H� FRQFHGHL�
DRV� TXH� YDPRV� SDUWLFLSDU� GR� PHVPR�
SmR�H�GR�PHVPR�FiOLFH�TXH��UHXQLGRV�
SHOR� (VStULWR� 6DQWR� QXP� Vy� FRUSR��
QRV�WRUQHPRV�HP�&ULVWR�XP�VDFULItFLR�
YLYR�SDUD�R�ORXYRU�GD�YRVVD�JOyULD� 
7�� )D]HL� GH� QyV� XP� VDFULItFLR� GH�
ORXYRU� 
 
3�� (� DJRUD�� y� 3DL�� OHPEUDL-YRV� GH�
WRGRV�SHORV�TXDLV�YRV�RIHUHFHPRV�HVWH�
VDFULItFLR��R�YRVVR�VHUYR�R�3DSD�1���R�
QRVVR� $UFHELVSR� 1��� RV� ELVSRV� GR�
PXQGR�LQWHLUR��RV�SUHVEtWHURV�H� WRGRV�
RV� PLQLVWURV�� RV� ILpLV� TXH�� HP� WRUQR�
GHVWH�DOWDU��YRV�RIHUHFHP�HVWH�VDFULIt�
FLR��R�SRYR�TXH�YRV�SHUWHQFH�H� WRGRV�
DTXHOHV�TXH�YRV�SURFXUDP�GH�FRUDomR�
VLQFHUR� 
7�� /HPEUDL-YRV�� y� 3DL�� GRV� YRVVRV�
ILOKRV� 
 
3�� /HPEUDL-YRV� WDPEpP� GRV� TXH�
PRUUHUDP�QD�SD]�GR�YRVVR�&ULVWR�H�GH�
WRGRV�RV�PRUWRV�GRV�TXDLV�Vy�YyV�FR�
QKHFHVWHV�D�Ip� 
7��$�WRGRV�VDFLDL�FRP�YRVVD�JOyULD� 
 
3�� (�D�WRGRV�QyV��YRVVRV�ILOKRV�H�IL�
OKDV�� FRQFHGHL�� y� 3DL� GH� ERQGDGH��
TXH�� FRP� D� 9LUJHP� 0DULD�� 0mH� GH�
'HXV��FRP�6mR�-RVp��VHX�HVSRVR��FRP�
RV�$SyVWRORV�H� WRGRV�RV�6DQWRV��SRV�
VDPRV� DOFDQoDU� D� KHUDQoD� HWHUQD� QR�
YRVVR�UHLQR��RQGH��FRP�WRGDV�DV�FULD�
WXUDV��OLEHUWDV�GD�FRUUXSomR�GR�SHFDGR�
H� GD� PRUWH�� YRV� JORULILFDUHPRV� SRU�
&ULVWR��6HQKRU�QRVVR� 
7��&RQFHGHL-QRV�R�FRQYtYLR�GRV�HOHL�
WRV� 
 
3�� 3RU �HOH�GDLV�DR�PXQGR�WRGR�EHP�
H� WRGD�JUDoD��3RU�&ULVWR��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��$QWHV�GH�SDU WLFLSDU �GR�EDQTXHWH�
GD�(XFDULVWLD��VLQDO�GH�UHFRQFLOLDomR�H�
YtQFXOR� GH� XQLmR� IUDWHUQD�� UH]HPRV��
MXQWRV��FRPR�R�6HQKRU�QRV�HQVLQRX� 
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�RIHQGLGR��H�QmR�QRV�
GHL[HLV� FDLU� HP� WHQWDomR�� PDV� OL-
YUDL-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�SURWH�
JLGRV� GH� WRGRV� RV� SHULJRV�� HQTXDQWR��
YLYHQGR� D� HVSHUDQoD�� DJXDUGDPRV� 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�$SyVWRORV��(X�YRV�GHL[R�D�
SD]�� HX� YRV� GRX� D� PLQKD� SD]�� 1mR�
ROKHLV� RV� QRVVRV� SHFDGRV�� PDV� D� Ip�
TXH� DQLPD� YRVVD� ,JUHMD�� GDL-OKH�� VH�
JXQGR�R�YRVVR�GHVHMR��D�SD]�H�D�XQL�
GDGH��9yV��TXH�VRLV�'HXV��FRP�R�3DL�
H�R�(VStULWR�6DQWR 
7��$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�FR�
PXQKmR�IUDWHUQD� 
 

$%5$d2�'$�3$= 
 
7�� &RUGHLUR� GH� 'HXV� TXH� WLUDLV� R�
SHFDGR� GR� PXQGR�� WHQGH� SLHGDGH�
GH�QyV��&RUGHLUR�GH�'HXV�TXH�WLUDLV�
R�SHFDGR�GR�PXQGR�� WHQGH�SLHGDGH�
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�� (LV� R� &RUGHLUR� GH�
'HXV��TXH�WLUD�R�SHFDGR�GR�PXQGR� 

7��6HQKRU��HX�QmR�VRX�GLJQR��D��GH�
TXH�HQWUHLV�HP�PLQKD�PRUDGD��PDV�
GL]HL�XPD�SDODYUD�H�VHUHL�VDOYR��D�� 

 
&$172�'(�&2081+­2 

 
25$d­2�'(32,6� 
'$�&2081+­2 

 
3��Ï�'HXV��TXH�RV�YRVVRV�VDFUDPHQ�
WRV� SURGX]DP� HP� QyV� R� TXH� VLJQLIL�
FDP�� D� ILP� GH� TXH� XP� GLD� HQWUHPRV�
HP�SOHQD�SRVVH�GR�PLVWpULR�TXH�DJRUD�
FHOHEUDPRV�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU� 
7��$PpP� 
 

%Ç1d­2�),1$/ 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 
3�� ,GH�HP�SD]�H�R�6HQKRU �YRV�DFRP�
SDQKH� 
7��*UDoDV�D�'HXV� 

� 

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

�����1:���WK�6W� 

0DUJDWH��)/�������� 

)RQH�����-���-������ 

)D[�����-���-������ 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


