
&RP��� &DURV�LUPmRV�H�LUPmV��YL�
YHQGR�DV�DOHJULDV�GR�WHPSR�SDVFDO��
PDLV� XPD� YH]� VRPRV� FKDPDGRV� D�
PDQLIHVWDU�D�JUDQGH]D�GD�UHVVXUUHL�
omR�GH�&ULVWR�HP�QRVVD�FRPXQLGD�
GH��QXP�JUDQGH�HFR�GR�VHQWLPHQWR�
TXH�Mi�HVWi�HP�QyV�GHVGH�D�9LJtOLD�
3DVFDO�� 1R� ORXYRU� H� QD� SD]� GH�
&ULVWR�� TXH� IH]�GH�QyV�QRYDV�FULD�
WXUDV��FDQWHPRV� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3�� 2� 6HQKRU �� TXH� HQFDPLQKD� RV�
QRVVRV�FRUDo}HV�SDUD�R�DPRU�GH�'HXV�
H� D� FRQVWkQFLD� GH�&ULVWR�� HVWHMD� FRQ�
YRVFR� 
7��%HQGLWR� VHMD�'HXV��TXH�QRV�UHX�
QLX�QR�DPRU�GH�&ULVWR� 

$72��3(1,7(1&,$/ 
 
3�� (P� -HVXV� &U LVWR�� R� -XVWR�� TXH�
LQWHUFHGH� SRU� QyV� H� QRV� UHFRQFLOLD�
FRP�R�3DL�� DEUDPRV� R� QRVVR� HVStULWR�
DR� DUUHSHQGLPHQWR�� SDUD� VHUPRV�PH�
QRV� LQGLJQRV� GH� QRV� DSUR[LPDU� GD�
PHVD�GR�6HQKRU� 
 
3�� 'HXV� WRGR-SRGHURVR� WHQKD� FRP�
SDL[mR�GH�QyV��SHUGRH�RV�QRVVRV�SHFD�
GRV�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��DFROKHL�
D�QRVVD�V~SOLFD��9yV� TXH� HVWDLV� j� GL�
UHLWD�GR�3DL�� WHQGH�SLHGDGH�GH�QyV��
6y�YyV�VRLV�R�6DQWR��Vy�YyV��R�6HQKRU��
Vy� YyV� R� $OWtVVLPR�� -HVXV� &ULVWR��
FRP� R� (VStULWR� 6DQWR�� QD� JOyULD� GH�
'HXV�3DL��$PpP� 
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3�� Ï�'HXV� GH� HWHUQD�PLVHU LFyUGLD��
TXH�UHDFHQGHLV�D�Ip�GR�YRVVR�SRYR�QD�
UHQRYDomR�GD�IHVWD�SDVFDO��DXPHQWDL�D�
JUDoD� TXH� QRV� GHVWHV�� (� ID]HL� TXH�
FRPSUHHQGDPRV� PHOKRU� R� EDWLVPR�
TXH�QRV�ODYRX��R�HVStULWR�TXH�QRV�GHX�
QRYD� YLGD�� H� R� VDQJXH� TXH� QRV� UHGL�
PLX�� 3RU� QRVVR� 6HQKRU� -HVXV� &ULVWR��
YRVVR� )LOKR�� QD� XQLGDGH� GR� (VStULWR�
6DQWR� 
7��$PpP� 
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&RP��� &UHU � H� YLYHU � D� UHVVXU UHL�
omR� GH� &ULVWR�� GRLV� GHVDILRV� TXH�
QRV� VmR� SURSRVWRV� KRMH�� 2XoDPRV�
D� SDODYUD� GH� 'HXV�� TXH� p� EHELGD�
TXH� VDFLDUi�� MXQWR� FRP� D� (XFDULV�
WLD��QRVVD�VHGH�GH�'HXV� 
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/HLWXUD�GRV�$WRV�GRV�$SyVWRORV 
 
2V� TXH� KDYLDP� VH� FRQYHUWLGR� HUDP�
SHUVHYHUDQWHV�HP�RXYLU�R�HQVLQDPHQ�
WR�GRV�DSyVWRORV��QD�FRPXQKmR�IUDWHU�
QD�QD�IUDomR�GR�SmR�H�QDV�RUDo}HV��(�
WRGRV� HVWDYDP� FKHLRV� GH� WHPRU� SRU�
FDXVD� GRV� QXPHURVRV� SURGtJLRV� H� VL�
QDLV�TXH�RV�DSyVWRORV�UHDOL]DYDP��7R�
GRV� RV� TXH� DEUDoDYDP� D� Ip� YLYLDP�
XQLGRV�H�FRORFDYDP�WXGR�HP�FRPXP��
YHQGLDP� VXDV� SURSULHGDGHV� H� VHXV�
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EHQV�H� UHSDUWLDP�R�GLQKHLUR�HQWUH� WR�
GRV��FRQIRUPH�D�QHFHVVLGDGH�GH�FDGD�
XP��'LDULDPHQWH��WRGRV�IUHTXHQWDYDP�
R�7HPSOR��SDUWLDP�R�SmR�SHODV� FDVDV�
H�� XQLGRV�� WRPDYDP� D� UHIHLomR� FRP�
DOHJULD� H� VLPSOLFLGDGH� GH� FRUDomR��
/RXYDYDP� D�'HXV� H� HUDP� HVWLPDGRV�
SRU� WRGR� R� SRYR�� (�� FDGD� GLD�� R� 6H�
QKRU� DFUHVFHQWDYD� DR� VHX� Q~PHUR�
PDLV�SHVVRDV�TXH�VHULDP�VDOYDV� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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'DL� JUDoDV� DR� 6HQKRU�� SRUTXH� (OH� p�
ERP��HWHUQD�p�D�VXD�PLVHU LFyUGLD� 
 
$�FDVD�GH�,VUDHO�DJRUD�R�GLJD��³(WHUQD�
p�D�VXD�PLVHULFyUGLD�´�$�FDVD�GH�$D�
UmR� DJRUD� R� GLJD�� ³(WHUQD� p� D� VXD�
PLVHULFyUGLD�´� 2V� TXH� WHPHP� R� 6H�
QKRU�DJRUD�R�GLJDP��³(WHUQD�p�D�VXD�
PLVHULFyUGLD�´ 
 
(PSXUUDUDP-PH�� WHQWDQGR� GHUUXEDU-
PH�� PDV� YHLR� R� 6HQKRU� HP�PHX� VR�
FRUUR��2�6HQKRU� p�PLQKD� IRUoD�H�R�
PHX� FDQWR�� H� WRUQRX-VH� SDUD�PLP� R�
6DOYDGRU�� ³&ODPRUHV� GH� DOHJULD� H� GH�
YLWyULD� UHVVRHP� SHODV� WHQGDV� GRV� IL�
pLV´�� 
 
³$�SHGUD�TXH�RV�SHGUHLURV�UHMHLWDUDP�
WRUQRX-VH�DJRUD�D�SHGUD�DQJXODÚ ��3H�
OR� 6HQKRU� p� TXH� IRL� IHLWR� WXGR� LVVR��
4XH� PDUDYLOKDV� HOH� IH]� D� QRVVRV�
ROKRV��(VWH�p�R�GLD�TXH�R�6HQKRU�IH]�
SDUD�QyV��DOHJUHPR-QRV�H�QHOH�H[XOWH�
PRV� 
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/HLWXUD� GD� 3ULPHLUD�&DUWD� GH� 6mR�
3HGUR 
 
%HQGLWR� VHMD�'HXV�� 3DL� GH� QRVVR� 6H�
QKRU�-HVXV�&ULVWR��(P�VXD�JUDQGH�PL�
VHULFyUGLD�� SHOD� UHVVXUUHLomR�GH� -HVXV�
&ULVWR� GHQWUH� RV� PRUWRV�� HOH� QRV� IH]�
QDVFHU� GH� QRYR�� SDUD� XPD� HVSHUDQoD�
YLYD��SDUD�XPD�KHUDQoD�LQFRUUXSWtYHO��
TXH� QmR� VH� PDQFKD� QHP� PXUFKD�� H�
TXH� p� UHVHUYDGD� SDUD� YyV� QRV� FpXV��
*UDoDV� j� Ip�� H� SHOR� SRGHU� GH� 'HXV��
YyV�IRVWHV�JXDUGDGRV�SDUD�D�VDOYDomR�
TXH� GHYH� PDQLIHVWDU-VH� QRV� ~OWLPRV�

WHPSRV��,VWR�p�PRWLYR�GH�DOHJULD�SDUD�
YyV��HPERUD�VHMD�QHFHVViULR�TXH�DJR�
UD� ILTXHLV� SRU� DOJXP� WHPSR� DIOLWRV��
SRU�FDXVD�GH�YiULDV�SURYDo}HV��'HVWH�
PRGR��D�YRVVD� Ip� VHUi�SURYDGD�FRPR�
VHQGR�YHUGDGHLUD�-�PDLV�SUHFLRVD�TXH�
R� RXUR� SHUHFtYHO�� TXH� p� SURYDGR� QR�
IRJR� -� H� DOFDQoDUi� ORXYRU�� KRQUD� H�
JOyULD� QR� GLD� GD�PDQLIHVWDomR� GH� -H�
VXV� &ULVWR�� 6HP� WHU� YLVWR� R� 6HQKRU��
YyV� R� DPDLV�� 6HP� R� YHU� DLQGD�� QHOH�
DFUHGLWDLV��,VVR�VHUi�SDUD�YyV�IRQWH�GH�
DOHJULD�LQGL]tYHO�H�JORULRVD��SRLV�REWH�
UHLV�DTXLOR�HP�TXH�DFUHGLWDLV��D�YRVVD�
VDOYDomR�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD� 
$FUHGLWDVWH��7RPp��SRUTXH�PH�YLVWH�� 
)HOL]HV�RV�TXH�FUHUDP�VHP�WHU�YLVWR� 
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3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR� GR� (YDQJHOKR� GH�
-HVXV�&ULVWR�VHJXQGR�-RmR� 
7��*OyULD�D�YyV��6HQKRU� 
 
$R�DQRLWHFHU�GDTXHOH�GLD��R�SULPHLUR�
GD�VHPDQD��HVWDQGR�IHFKDGDV��SRU�PH�
GR�GRV�MXGHXV��DV�SRUWDV�GR�OXJDU�RQ�
GH� RV� GLVFtSXORV� VH� HQFRQWUDYDP�� -H�
VXV�HQWURX�H��SRQGR-VH�QR�PHLR�GHOHV��
GLVVH�� ³$� SD]� HVWHMD� FRQYRVFR´�� 'H�
SRLV�GHVVDV�SDODYUDV��PRVWURX-OKHV�DV�
PmRV�H�R�ODGR��(QWmR�RV�GLVFtSXORV�VH�
DOHJUDUDP�SRU�YHUHP�R�6HQKRU��1RYD�
PHQWH��-HVXV�GLVVH��³$�SD]�HVWHMD�FRQ�
YRVFR�� &RPR� R� 3DL�PH� HQYLRX�� WDP�
EpP� HX� YRV� HQYLR´�� (� GHSRLV� GH� WHU�
GLWR� LVVR�� VRSURX� VREUH� HOHV� H� GLVVH��
³5HFHEHL� R� (VStULWR� 6DQWR�� $� TXHP�
SHUGRDUGHV� RV� SHFDGRV�� HOHV� OKHV� VH�
UmR�SHUGRDGRV��D�TXHP�RV�QmR�SHUGR�
DUGHV��HOHV�OKHV�VHUmR�UHWLGRV´��7RPp��
FKDPDGR� 'tGLPR�� TXH� HUD� XP� GRV�
GR]H�� QmR� HVWDYD� FRP� HOHV� TXDQGR�
-HVXV�YHLR��2V�RXWURV�GLVFtSXORV�FRQ�
WDUDP-OKH�GHSRLV��³9LPRV�R�6HQKRU�´�
0DV�7RPp�GLVVH-OKHV��³6H�HX�QmR�YLU�
D�PDUFD�GRV�SUHJRV�HP�VXDV�PmRV��VH�

HX� QmR� SXVHU� R� GHGR� QDV�PDUFDV� GRV�
SUHJRV�H�QmR�SXVHU�D�PmR�QR�VHX�ODGR��
QmR� DFUHGLWDUHL´�� 2LWR� GLDV� GHSRLV��
HQFRQWUDYDP-VH� RV� GLVFtSXORV� QRYD�
PHQWH� UHXQLGRV�HP�FDVD��H�7RPp�HV�
WDYD� FRP� HOHV�� (VWDQGR� IHFKDGDV� DV�
SRUWDV�� -HVXV� HQWURX�� S{V-VH� QR�PHLR�
GHOHV� H� GLVVH�� ³$� SD]� HVWHMD� FRQYRV�
FR´��'HSRLV�GLVVH�D�7RPp��³3}H�R�WHX�
GHGR�DTXL�H�ROKD�DV�PLQKDV�PmRV��(V�
WHQGH� D� WXD� PmR� H� FRORFD-D� QR� PHX�
ODGR��(�QmR�VHMDV�LQFUpGXOR��PDV�ILHO´��
7RPp� UHVSRQGHX�� ³0HX� 6HQKRU� H�
PHX� 'HXV�´� -HVXV� OKH� GLVVH��
³$FUHGLWDVWH��SRUTXH�PH�YLVWH"�%HP-
DYHQWXUDGRV�RV�TXH�FUHUDP�VHP�WHUHP�
YLVWR�´� -HVXV� UHDOL]RX� PXLWRV� RXWURV�
VLQDLV� GLDQWH� GRV� GLVFtSXORV�� TXH� QmR�
HVWmR� HVFULWRV� QHVWH� OLYUR�� 0DV� HVWHV�
IRUDP�HVFULWRV�SDUD�TXH�DFUHGLWHLV�TXH�
-HVXV� p� R�&ULVWR�� R� )LOKR� GH�'HXV�� H�
SDUD� TXH�� FUHQGR�� WHQKDLV� D� YLGD� HP�
VHX�QRPH� 
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��6HQKRU ��'HXV�SOHQR�GH�DPRU �H�GH�
YLGD�� KXPLOGHPHQWH� QRV� DFHUFDPRV�
GH� 9yV� SDUD� YRV� FRQILDU� QRVVRV� FOD�
PRUHV�H�QHFHVVLGDGHV� 
 
��� 6HQKRU�� FRQFHGHL� TXH�� D� H[HPSOR�
GDV� SULPHLUDV� FRPXQLGDGHV� FULVWmV��
QRVVD� ,JUHMD� VHMD� R� OXJDU� GD� SDUWLOKD�
HQWUH� LUPmRV�� RQGH� QmR� KDMD� QHFHVVL�
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WDGRV� QHP�SHVVRDV� DEDQGRQDGDV�� QyV�
YRV�SHGLPRV� 
7�� (VFXWDL�� y� 6HQKRU�� D� QRVVD� RUD�
omR� 
 
��� 6HQKRU��FRQFHGHL�D�QyV��YRVVRV�IL�
OKRV�� D� JUDoD� GH� SHUFHEHUPRV� D� DOH�
JULD�TXH�QmR�SDVVD��TXH�YHP�GD�YLWy�
ULD�GH� -HVXV�&ULVWR��QRVVR� LUPmR��QyV�
YRV�SHGLPRV� 
7�� (VFXWDL�� y� 6HQKRU�� D� QRVVD� RUD�
omR� 
 
���6HQKRU��IRUWDOHFHL�D�Ip�GRV�FULVWmRV��
D� ILP� GH� TXH�� D� H[HPSOR� GH� QRVVR�
0HVWUH� -HVXV�� VHMDPRV� WUDQVPLVVRUHV�
GD�SD]��HP�SDODYUDV�H�REUDV��QyV�YRV�
SHGLPRV�� 
7�� (VFXWDL�� y� 6HQKRU�� D� QRVVD� RUD�
omR� 
 
3�� 6HQKRU ��TXH�VHPSUH�ROKDLV�SDUD�
D�YRVVD� FULDomR� FRP�FXLGDGR�� FRQFH�
GHL� D� QyV�� YRVVRV� ILOKRV�� D� JUDoD� GH�
WHUPRV� YLGD� HP� SOHQLWXGH� QD� YRVVD�
SUHVHQoD��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

/,785*,$��(8&$5Ë67,&$ 
 
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�D�JOyULD�GR�VHX�
QRPH��SDUD�QRVVR�EHP�H�GH� WRGD�D�
VDQWD�,JUHMD� 
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3��$FROKHL��y�'HXV��DV�RIHUHQGDV�GR�
YRVVR�SRYR�SDUD�TXH�� UHQRYDGRV�SHOD�
SURILVVmR�GH�Ip�H�SHOR�EDWLVPR��FRQVL�
JDPRV�D�HWHUQD�IHOLFLGDGH��3RU�&ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$��,,, 

3UHIiFLR�GD�3iVFRD��, 
05�3iJ����� 

 
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�QHFHVViU LR��
p�QRVVR�GHYHU�H�VDOYDomR�GDU-YRV�JUD�
oDV��VHPSUH�H�HP�WRGR�OXJDU��PDV�VR�
EUHWXGR� QHVWH� WHPSR� VROHQH� HP� TXH�
&ULVWR��QRVVD�3iVFRD��IRL�LPRODGR� 
 
(OH�p�R�YHUGDGHLUR�&RUGHLUR��TXH� WLUD�
R� SHFDGR� GR�PXQGR��0RUUHQGR�� GHV�
WUXLX�D�PRUWH��H��UHVVXUJLQGR��GHX-QRV�
D�YLGD� 
 
7UDQVERUGDQGR�GH�DOHJULD�SDVFDO��QyV�
QRV� XQLPRV� DRV� DQMRV� H� D� WRGRV� RV�
VDQWRV�� SDUD� FHOHEUDU� D� YRVVD� JOyULD��
FDQWDQGR��GL]HQGR��D�XPD�Vy�YR]� 
 
8QLGRV� j� PXOWLGmR� GRV� DQMRV� H� GRV�
VDQWRV�� WUDQVERUGDQGR�GH�DOHJULD�SDV�
FDO�� QyV� YRV� DFODPDPRV�� FDQWDQGR� 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�� YyV� VRLV� VDQWR�� y�
'HXV�GR�XQLYHUVR��H�WXGR�R�TXH�FULDV�
WHV�SURFODPD�R�YRVVR�ORXYRU��SRUTXH��
SRU� -HVXV� &ULVWR�� YRVVR� )LOKR� H� 6H�
QKRU� QRVVR�� H� SHOD� IRUoD� GR� (VStULWR�
6DQWR�� GDLV� YLGD� H� VDQWLGDGH� D� WRGDV�
DV� FRLVDV� H� QmR� FHVVDLV� GH� UHXQLU� R�
YRVVR�SRYR��SDUD�TXH�YRV�RIHUHoD�HP�
WRGD� SDUWH�� GR� QDVFHU� DR� S{U-GR-VRO��
XP�VDFULItFLR�SHUIHLWR� 
7��6DQWLILFDL�H�UHXQL�R�YRVVR�SRYR� 
 
3�� 3RU � LVVR�� QyV� YRV� VXSOLFDPRV��
VDQWLILFDL� SHOR�(VStULWR�6DQWR� DV� RIH�
UHQGDV� TXH� YRV� DSUHVHQWDPRV� SDUD�
VHUHP� FRQVDJUDGDV�� D� ILP� GH� TXH� VH�
WRUQHP�R�&RUSR�H�R�6DQJXH�GH�-HVXV�
&ULVWR�� YRVVR� )LOKR� H� 6HQKRU� QRVVR��
TXH� QRV�PDQGRX� FHOHEUDU� HVWH�PLVWp�
ULR� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�� y� 6H�
QKRU� 
 
1D�QRLWH� HP�TXH� LD� VHU� HQWUHJXH�� HOH�
WRPRX�R�SmR��GHX�JUDoDV��H�R�SDUWLX�H�
GHX�D�VHXV�GLVFtSXORV��GL]HQGR� 

720$,�� 72'26�� (� &20(,�� ,6-
72�e�2�0(8�&2532��48(�6(�
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'R�PHVPR�PRGR��DR�ILP�GD�FHLD��HOH�
WRPRX� R� FiOLFH� HP� VXDV� PmRV�� GHX�
JUDoDV�QRYDPHQWH��H�R�GHX�D�VHXV�GLV�
FtSXORV��GL]HQGR� 
720$,��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(0,6-6­2�'26�3(�
&$'26�� )$=(,� ,672� (0� 0(�
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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� GR� YRVVR�)LOKR�� GD� VXD� SDL[mR�
TXH�QRV�VDOYD��GD�VXD�JORULRVD�UHVVXU�
UHLomR� H� GD� VXD� DVFHQVmR� DR� FpX�� H�
HQTXDQWR� HVSHUDPRV� D� VXD� QRYD� YLQ�
GD�� QyV� YRV� RIHUHFHPRV� HP� DomR� GH�
JUDoDV�HVWH�VDFULItFLR�GH�YLGD�H�VDQWL�
GDGH� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
3�� 2OKDL� FRP� ERQGDGH� D� RIHUHQGD�
GD�YRVVD� ,JUHMD�� UHFRQKHFHL�R� VDFULIt�
FLR� TXH� QRV� UHFRQFLOLD� FRQYRVFR� H�
FRQFHGHL�TXH��DOLPHQWDQGR-QRV�FRP�R�
&RUSR� H� R� 6DQJXH� GR� YRVVR� )LOKR��
VHMDPRV� UHSOHWRV� GR�(VStULWR� 6DQWR� H�
QRV�WRUQHPRV�HP�&ULVWR�XP�Vy�FRUSR�
H�XP�Vy�HVStULWR� 
7��)D]HL� GH�QyV�XP� Vy� FRUSR� H�XP�
Vy�HVStULWR� 
 
3��4XH�HOH�IDoD�GH�QyV�XPD�RIHUHQ�
GD� SHUIHLWD� SDUD� DOFDQoDUPRV� D� YLGD�
HWHUQD� FRP� RV� YRVVRV� VDQWRV�� D� 9LU�
JHP� 0DULD�� 0mH� GH� 'HXV�� FRP� VHX�
HVSRVR�6mR�-RVp��RV�YRVVRV�$SyVWRORV�
H�0iUWLUHV��H�WRGRV�RV�VDQWRV��TXH�QmR�
FHVVDP�GH�LQWHUFHGHU�SRU�QyV�QD�YRV�
VD�SUHVHQoD� 
7�� )D]HL� GH� QyV� XPD� SHUIHLWD� RIH�
UHQGD� 
 
3�� (� DJRUD�� QyV� YRV� VXSOLFDPRV�� y�
3DL�� TXH� HVWH� VDFULItFLR� GD� QRVVD� UH�

� 



FRQFLOLDomR� HVWHQGD� D� SD]� H� D� VDO-
YDomR� DR� PXQGR� LQWHLUR�� &RQILUPDL�
QD� Ip� H� QD� FDULGDGH� D� YRVVD� ,JUHMD��
HQTXDQWR� FDPLQKD� QHVWH� PXQGR�� R�
YRVVR�VHUYR�R�3DSD�1���R�QRVVR�DUFH�
ELVSR� 1��� FRP� RV� %LVSRV� GR� PXQGR�
LQWHLUR�� R� FOHUR� H� WRGR� R� SRYR� TXH�
FRQTXLVWDVWHV� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��$WHQGHL�jV�SUHFHV�GD�YRVVD�IDPt�
OLD��TXH�HVWi�DTXL��QD�YRVVD�SUHVHQoD��
5HXQL� HP� YyV�� 3DL� GH� PLVHULFyUGLD��
WRGRV�RV�YRVVRV�ILOKRV�H�ILOKDV�GLVSHU�
VRV�SHOR�PXQGR�LQWHLUR� 
7�� /HPEUDL-YRV�� y� 3DL�� GRV� YRVVRV�
ILOKRV� 
 
3�� $FROKHL� FRP� ERQGDGH� QR� YRVVR�
UHLQR� RV� QRVVRV� LUPmRV� H� LUPmV� TXH�
SDUWLUDP� GHVWD� YLGD� H� WRGRV� RV� TXH�
PRUUHUDP� QD� YRVVD� DPL]DGH�� 8QLGRV�
D�HOHV��HVSHUDPRV�WDPEpP�QyV�VDFLDU-
QRV� HWHUQDPHQWH�GD�YRVVD�JOyULD�� SRU�
&ULVWR��6HQKRU�QRVVR� 
7��$�WRGRV�VDFLDL�FRP�YRVVD�JOyULD� 
 
3�� 3RU �HOH�GDLV�DR�PXQGR�WRGR�EHP�
H�WRGD�JUDoD� 
3RU�&ULVWR�� FRP�&ULVWR�� HP�&ULVWR�� D�
YyV��'HXV�3DL�WRGR-SRGHURVR��QD�XQL�
GDGH�GR�(VStULWR�6DQWR�� WRGD�D�KRQUD�
H�WRGD�D�JOyULD��DJRUD�H�SDUD�VHPSUH� 
7��$PpP� 
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3��$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� 
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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�SLH�
GDGH�GH�QyV��&RUGHLUR�GH�'HXV��TXH�
WLUDLV�R�SHFDGR�GR�PXQGR��GDL-QRV�D�
SD]� 
 
3��)HOL]HV�RV�FRQYLGDGRV�SDUD�D�FHLD�
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�� 
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3�� &RQFHGHL�� y� 'HXV� RQLSRWHQWH��
TXH� FRQVHUYHPRV� HP� QRVVD� YLGD� R�
VDFUDPHQWR� SDVFDO� TXH� UHFHEHPRV��
3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d­2��),1$/ 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 

3�� 'HXV�� TXH� SHOD� UHVVXUUHLomR� GR�
VHX� )LOKR� ~QLFR� YRV� GHX� D� JUDoD� GD�
UHGHQomR�H�YRV�DGRWRX�FRPR�ILOKRV�H�
ILOKDV�� YRV� FRQFHGD� D� DOHJULD� GH� VXD�
ErQomR� 
7��$PpP� 
 
3�� $TXHOH� TXH�� SRU � VXD�PRU WH�� YRV�
GHX� D� HWHUQD� OLEHUGDGH�� YRV� FRQFHGD��
SRU�VXD�JUDoD��D�KHUDQoD�HWHUQD� 
7��$PpP� 
 
3��(��YLYHQGR�DJRUD�U HWDPHQWH��SRV�
VDLV� QR� FpX� XQLU-YRV� D� 'HXV�� SDUD� R�
TXDO��SHOD� Ip�� Mi� UHVVXVFLWDVWHV�QR�ED�
WLVPR� 
7��$PpP� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 
3��$�DOHJU LD�GR�6HQKRU �VHMD�D�YRVVD�
IRUoD�� ,GH� HP� SD]� H� R� 6HQKRU� YRV�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 
 
 
 
 
 
 

� 

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

�����1:���WK�6W� 

0DUJDWH��)/������ 

)RQH�����-���-����� 

)D[�����-���-���� 

:HEVLWHV 
ZZZ�FDWROLFRVQDIORULGD�RUJ� 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFWKROLFFKXUFK#JPDLO�FRP 


