
&RP��� �%XHQDV�1RFKHV��DO�FHOHEUDU�
HO� QDFLPLHQWR� GH� -HV~V�� QXHVWURV�
FRUD]RQHV� VH� YXHOYHQ� D�%HOpQ� SDUD�
DGRUDU� DO� 1LxR� HQ� HO� SHVHEUH�� TXH�
UHSUHVHQWD�OD�HVSHUDQ]D�GH�OD�KXPD�
QLGDG�� $Vt�� HO� 1LxR� TXH� QDFLy� KR\�
HV� OD� OX]� GHO�PXQGR�TXH� LOXPLQD� D�
ORV�SXHEORV� \� OLEHUD� D� ORV�SULVLRQH�
URV� GH� OD� PXHUWH�� 5HJRFLMpPRQRV�
MXQWR�FRQ�ORV�iQJHOHV��FHOHEUDQGR�HO�
FXPSOLPLHQWR� GH� OD� SURPHVD� GH�
'LRV� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3�� $� JUDoD� GH� QRVVR� 6HQKRU� -HVXV�

&ULVWR��R�DPRU�GR�3DL�H�D�FRPXQKmR�
GR� (VStULWR� 6DQWR� HVWHMDP� FRQYRV�
FR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 

 
$72�3(1,7(1&,$/ 

 
3��1R�LQLFLR�GHVWD�FHOHEUDomR�HXFD�
UtVWLFD�� SHoDPRV� D� FRQYHUVmR� GR�
FRUDomR�� IRQWH� GH� UHFRQFLOLDomR� H�
FRPXQKmR� FRP�'HXV� H� FRP� RV� LU�
PmRV�H�LUPmV�� 
 
3�� 'HXV�WRGR�SRGHURVR�WHQKD�FRP�
SDL[mR� GH� QyV�� SHUGRH� RV� QRVVRV�
SHFDGRV�H�QRV�FRQGX]D�j�YLGD�HWHU�
QD�� 
7��$PpP� 
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3��*OyULD�D�'HXV�QDV�DOWXUDV�� 
7�� H� SD]� QD� WHUUD� 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�GLUHLWD�GR�3DL�� WHQGH�SLH�
GDGH� GH� QyV�� 6y�YyV�VRLV�R�6DQWR��
Vy�YyV��R�6HQKRU��Vy� YyV� R� $OWtVVL�
PR�� -HVXV� &ULVWR�� FRP�R�(VStULWR�
6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
 

 25$&,Ï1�&2/(&7$� 
 
3�� 6HxRU�'LRV��TXH�KLFLVWH�UHVSODQ�
GHFHU� HVWD� QRFKH� VDQWtVLPD� FRQ� OD�
FODULGDG� GH� &ULVWR�� OX]� YHUGDGHUD��
FRQFHGH�D�TXLHQHV�KHPRV�FRQRFLGR�
ORV�PLVWHULRV�GH�HVD�OX]�HQ�OD�WLHUUD��
TXH� SRGDPRV� GLVIUXWDU� WDPELpQ� GH�
VX� JORULD� HQ� HO� FLHOR�� 3RU� QXHVWUR�
6HxRU�-HVXFULVWR� 
7��$PpQ� 

 
/,785*,$�'(�/$�3$/$%5$ 

 
&RP��� (O� KRPEUH� QR� SXHGH� HVWDU�
SOHQDPHQWH�LOXPLQDGR�VREUH�HO�PLV�
WHULR� GH� OD� HQFDUQDFLyQ� GHO� 9HUER�
GH�'LRV��'H�KHFKR��HO�9HUER�HVWDED�
FRQ�'LRV� \� HUD� 'LRV�� SHUR� VH� KL]R�
KXPDQR� \� HVWi� HQWUH� QRVRWURV��
$EUDPRV� QXHVWUR� FRUD]yQ� \� HVFX�
FKHPRV� HVWD� 3DODEUD� TXH� YLHQH� GH�
'LRV�PLVPR� 
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/HFWXUD�GHO�3URIHWD�,VDtDV 
(O� SXHEOR� TXH� FDPLQDED� HQ� WLQLH�
EODV�YLR�XQD�JUDQ�OX]��VREUH�ORV�TXH�
YLYtDQ�HQ�WLHUUD�GH�VRPEUDV��XQD�OX]�
UHVSODQGHFLy�� (QJUDQGHFLVWH� D� WX�
SXHEOR� H� KLFLVWH� JUDQGH� VX� DOHJUtD��
6H�JR]DQ�HQ�WX�SUHVHQFLD�FRPR�JR�
]DQ�DO�FRVHFKDU��FRPR�VH�DOHJUDQ�DO�
UHSDUWLUVH� HO� ERWtQ�� 3RUTXH� W~� TXH�
EUDQWDVWH� VX� SHVDGR� \XJR�� OD� EDUUD�
TXH�RSULPtD�VXV�KRPEURV�\�HO�FHWUR�
GH�VX�WLUDQR��FRPR�HQ�HO�GtD�GH�0D�
GLiQ��3RUTXH�XQ�QLxR�QRV�KD�QDFLGR��
XQ�KLMR�VH�QRV�KD�GDGR��OOHYD�VREUH�
VXV�KRPEURV�HO�VLJQR�GHO�LPSHULR�\�
VX� QRPEUH� VHUi�� ³&RQVHMHUR� DGPL�
UDEOH´�� ³'LRV� SRGHURVR´�� ³3DGUH�
VHPSLWHUQR´�� ³3UtQFLSH� GH� OD� SD]´��
SDUD�H[WHQGHU�HO�SULQFLSDGR�FRQ�XQD�
SD]� VLQ� OtPLWHV� VREUH� HO� WURQR� GH�
'DYLG� \� VREUH� VX� UHLQR�� SDUD� HVWD�
EOHFHUOR�\�FRQVROLGDUOR�FRQ�OD�MXVWL�
FLD�\�HO�GHUHFKR��GHVGH�DKRUD�\�SDUD�
VLHPSUH��(O�FHOR�GHO�6HxRU�OR�UHDOL�
]DUi��3DODEUD�GH�'LRV� 
7��7H�DODEDPRV��6HxRU� 
 
6$/02�5(6321625,$/����� 

 
5��+R\�QRV�KD�QDFLGR�HO�6DOYDGRU� 
 
&DQWHPRV�DO�6HxRU�XQ�FDQWR�QXHYR� 
TXH�OH�FDQWH�DO�6HxRU�WRGD�OD�WLHUUD� 
FDQWHPRV�DO�6HxRU�\�EHQGLJiPRVOR� 
5� +R\�QRV�KD�QDFLGR�HO�6DOYDGRU� 
 
3URFODPHPRV� VX� DPRU� GtD� WUDV� GtD� 
VX�JUDQGH]D�DQXQFLHPRV�D� ORV�SXH�
EORV�� GH� QDFLyQ�� VXV� PDUDYLOODV� 
5� +R\�QRV�KD�QDFLGR�HO�6DOYDGRU� 
 
$OpJUHQVH� ORV� FLHORV� \� OD� WLHUUD� 
UHWXPEH�HO�PDU�\�HO�PXQGR�VXEPD�
ULQR�� 6DOWHQ� GH� JR]R� HO� FDPSR� \�
FXDQWR� HQFLHUUD�� PDQLILHVWHQ� ORV�
ERVTXHV�UHJRFLMR�� 
5� +R\�QRV�KD�QDFLGR�HO�6DOYDGRU� 
 
5HJRFtMHVH� WRGR� DQWH� HO� 6HxRU� 
SRUTXH�\D�YLHQH�D�JREHUQDU�HO�RUEH� 
-XVWLFLD�\�UHFWLWXG�VHUiQ� ODV�QRUPDV 
FRQ� ODV� TXH� ULMD� D� WRGDV� ODV� QDFLR�
QHV� 

5� +R\�QRV�KD�QDFLGR�HO�6DOYDGRU� 
 

6(*81'$�/(,785$� 
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/HLWXUD�GH�OD�&DUWD�GH�6mR�3DXOR�
D�7LWR� 

&DUtVVLPR��D�JUDoD�GH�'HXV�VH�PD�
QLIHVWRX� WUD]HQGR� VDOYDomR�SDUD� WR�
GRV� RV� KRPHQV�� (OD� QRV� HQVLQD� D�
DEDQGRQDU�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�&ULV�
WR�� (OH� VH� HQWUHJRX� SRU� QyV�� SDUD�
QRV�UHVJDWDU�GH�WRGD�PDOGDGH�H�SX�
ULILFDU�SDUD�VL�XP�SRYR�TXH�OKH�SHU�
WHQoD�H�TXH�VH�GHGLTXH�D�SUDWLFDU�R�
EHP��3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

$&/$0$&,Ï1 
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5� $OHOX\D��DOHOX\D� 
/HV� DQXQFLR� XQD� JUDQ� DOHJUtD� 
+R\�QRV�KD�QDFLGR�HO�6DOYDGRU��TXH�
HV�&ULVWR��HO�6HxRU�� 
5� $OHOX\D� 
 

(9$1*(/+2��/F�����-���� 
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3��(O�6HxRU�HVWp�FRQ�XVWHGHV� 
7��<�FRQ�WX�(VStULWX 
3�� /HFWXUD�GHO� VDQWR�(YDQJHOLR� VH�
J~Q�/XFDV�� 
7��*ORULD�D�WL��6HxRU� 
 
3RU� DTXHOORV� GtDV�� VH� SURPXOJy� XQ�
HGLFWR�GH�&pVDU�$XJXVWR��TXH�RUGH�
QDED� XQ� FHQVR� GH� WRGR� HO� LPSHULR��
(VWH� SULPHU� FHQVR� VH� KL]R� FXDQGR�
4XLULQR� HUD� JREHUQDGRU� GH� 6LULD��
7RGRV� LEDQ� D� HPSDGURQDUVH�� FDGD�
XQR�HQ�VX�SURSLD�FLXGDG��DVt�HV�TXH�
WDPELpQ� -RVp�� SHUWHQHFLHQWH� D� OD�
FDVD� \� IDPLOLD�GH�'DYLG�� VH�GLULJLy�
GHVGH�OD�FLXGDG�GH�1D]DUHW��HQ�*D�
OLOHD��D�OD�FLXGDG�GH�'DYLG��OODPDGD�
%HOpQ�� SDUD� HPSDGURQDUVH�� MXQWD�
PHQWH� FRQ� 0DUtD�� VX� HVSRVD�� TXH�
HVWDED� HQFLQWD�� 0LHQWUDV� HVWDEDQ�
DKt�� OH� OOHJy� D�0DUtD� HO� WLHPSR� GH�

GDU�D�OX]�\�WXYR�D�VX�KLMR�SULPRJp�
QLWR�� OR� HQYROYLy� HQ� SDxDOHV� \� OR�
UHFRVWy� HQ� XQ� SHVHEUH�� SRUTXH� QR�
KXER�OXJDU�SDUD�HOORV�HQ�OD�SRVDGD��
(Q�DTXHOOD�UHJLyQ�KDEtD�XQRV�SDVWR�
UHV�TXH�SDVDEDQ�OD�QRFKH�HQ�HO�FDP�
SR��YLJLODQGR�SRU�WXUQR�VXV�UHEDxRV��
8Q�iQJHO�GHO�6HxRU� VH� OHV�DSDUHFLy�
\�OD�JORULD�GH�'LRV�ORV�HQYROYLy�FRQ�
VX� OX]� \� VH� OOHQDURQ� GH� WHPRU�� (O�
iQJHO�OHV�GLMR��³1R�WHPDQ��/HV�WUDL�
JR� XQD� EXHQD� QRWLFLD�� TXH� FDXVDUi�
JUDQ� DOHJUtD� D� WRGR� HO� SXHEOR�� KR\�
OHV� KD� QDFLGR�� HQ� OD� FLXGDG� GH�'D�
YLG��XQ�6DOYDGRU��TXH�HV�HO�0HVtDV��
HO�6HxRU��(VWR� OHV� VHUYLUi�GH� VHxDO��
HQFRQWUDUiQ�DO�QLxR�HQYXHOWR�HQ�SD�
xDOHV� \� UHFRVWDGR� HQ� XQ� SHVHEUH´��
'H� SURQWR� VH� OH� XQLy� DO� iQJHO� XQD�
PXOWLWXG� GHO� HMpUFLWR� FHOHVWLDO�� TXH�
DODEDED�D�'LRV��GLFLHQGR��³£*ORULD�D�
'LRV�HQ�HO�FLHOR��\�HQ�OD�WLHUUD�SD]�D�
ORV� KRPEUHV� GH� EXHQD� YROXQWDG�´�
3DODEUD�GHO�6HxRU� 
*ORULD�D�WL��6HxRU�-HV~V� 
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3��&UHLR�HP�'HXV�3DL�WRGR-SRGHUR-
VR��7��FULDGRU�GR�FpX�H�GD�WHUUD��(�
HP� -HVXV� &ULVWR�� VHX� ~QLFR� )LOKR��
QRVVR� 6HQKRU�� TXH� IRL� FRQFHELGR�
SHOR� SRGHU� GR� (VStULWR� 6DQWR��
QDVFHX� GD�9LUJHP�0DULD��SDGHFHX�
VRE�3{QFLR�3LODWRV��IRL�FUXFLILFDGR��
PRUWR�H�VHSXOWDGR��'HVFHX� j� PDQ�
VmR�GRV�PRUWRV�� UHVVXVFLWRX�DR�WHU�
FHLUR�GLD��VXELX�DRV� FpXV��HVWi�VHQ�
WDGR� j� GLUHLWD� GH� 'HXV� 3DL� WRGR-
SRGHURVR��GRQGH� Ki� GH� YLU� D� MXO�
JDU�RV�YLYRV�H�RV�PRUWRV��&UHLR�QR�
(VStULWR� 6DQWR�� QD� VDQWD� ,JUHMD�
FDWyOLFD�� QD�FRPXQKmR�GRV�VDQWRV��
QD� UHPLVVmR� GRV� SHFDGRV�� QD�UHV�
VXUUHLomR�GD�FDUQH��QD�YLGD�HWHUQD��
$PpP� 
   

25$d­2�'26�),e,6 
 
3�� ,UPmRV� H� LUPmV�� QHVWD� QRLWH� GH�
1DWDO�� HP� TXH� DSDUHFHX� D� ERQGDGH�
GH�'HXV�� QRVVR�6DOYDGRU�� H� VH�PD�
QLIHVWRX� QR� VHX� DPRU� SHOD� SHVVRD�
KXPDQD��HOHYHPRV�D�'HXV�DV�QRVVDV�
RUDo}HV��FRQILDQGR��QmR�QRV�QRVVRV�

� 



PpULWRV�� PDV� QD� PLVHULFyUGLD� GLYL�
QD� 
 
��� 3HOD� LJUHMD�� FRUSR� GH� &ULVWR�� D�
ILP� GH� TXH� WULXQIH� QHOD� D� SD]� H� D�
XQLGDGH��H�VHMD�YHUGDGHLUD�WHVWHPX�
QKD�GR�5HLQR�GH�'HXV�� LQDXJXUDGR�
FRP� D� YLQGD� GR� 9HUER� DWp� QRVVD�
KXPDQLGDGH��UH]HPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
��� 3HORV� FULVWmRV� H� KRPHQV� GH� ERD�
YRQWDGH��SDUD�TXH�VH�HPSHQKHP�HP�
DPHQL]DU� DV� GRUHV� GRV�PLJUDQWHV� H�
H[SDWULDGRV�� TXH� WDPEpP� QmR� HQ�
FRQWUDP� OXJDU�QDV�KRVSHGDULDV� DWX�
DLV��UH]HPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
���3RU�ORV�TXH�HVWD�QRFKH�QRV�UHJR�
FLMDPRV� FHOHEUDQGR� HO� QDFLPLHQWR�
GH�-HV~V��SDUD�TXH�VHDPRV�SRUWDGR�
UHV� GH� HVD� SD]� SDUD� DTXHOORV� FRQ�
TXLHQHV� FRQYLYLPRV�� URJXHPRV� DO�
6HxRU� 
7�� 6HxRU�� HVFXFKD� QXHVWUD� RUD�
FLyQ�� 
 
��� 3RU� QXHVWUDV� IDPLOLDV�� DPLVWDGHV�
\�VHUHV�TXHULGRV��SDUD�TXH�OD�DOHJUtD�
GH�QXHVWUD�FHOHEUDFLyQ�DTXt�\�HQ�HO�
KRJDU� SRU� HO� QDFLPLHQWR� GH� &ULVWR�
LQWHQVLILTXH� QXHVWURV� YtQFXORV� GH�
DPRU��URJXHPRV�DO�6HxRU� 
7�� 6HxRU�� HVFXFKD� QXHVWUD� RUD�
FLyQ� 
  
3�� $FHSWD�� RK�'LRV�� HQ� WX� FRUD]yQ�
GH� 3DGUH�� QXHVWUDV� SHWLFLRQHV� TXH�
7H� GLULJLPRV� HQ� QRPEUH� GH� -HVX�
FULVWR�QXHVWUR�6HxRU�� 
7��$PpQ� 
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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�
PmRV�HVWH�VDFULItFLR��SDUD�D�JOyULD�
GR�VHX�QRPH��SDUD�QRVVR�EHP�H�GH�
WRGD�D�VDQWD�,JUHMD� 
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3��7H�URJDPRV��6HxRU��TXH�OD�RIUHQ�
GD�GH�HVWD�IHVWLYLGDG�VHD�GH�WX�DJUD�
GR��SDUD�TXH��PHGLDQWH�HVWH�VDJUDGR�
LQWHUFDPELR��OOHJXHPRV�D�VHU�VHPH�
MDQWHV�D�DTXHO�SRU�TXLHQ�QXHVWUD�QD�
WXUDOH]D� TXHGy�XQLGD� D� OD� WX\D��eO��
TXH� YLYH� \� UHLQD� SRU� ORV� VLJORV� GH�
ORV�VLJORV� 
7��$PpQ� 
 
25$d­2�(8&$5Ë67,&$�,, 

3UHIDFLR�GH�OD�1DYLGDG 
&ULVWR�HV�OX] 

0LVDO�SDJ����� 
 
3��(O�6HxRU�HVWp�FRQ�XVWHGHV� 
7��<�FRQ�WX�HVStULWX� 
 
3��/HYDQWHPRV�HO�FRUD]yQ� 
7��/R�WHQHPRV�OHYDQWDGR�KDFLD�HO�
6HxRU� 
 
3��'HPRV�JUDFLDV�DO�6HxRU��QXHVWUR�
'LRV� 
7��(V�MXVWR�\�QHFHVDULR� 
 
(Q� YHUGDG� HV� MXVWR� \� QHFHVDULR�� HV�
QXHVWUR�GHEHU�\�VDOYDFLyQ�GDUWH�JUD�
FLDV�VLHPSUH�\�HQ�WRGR�OXJDU��6HxRU��
3DGUH� VDQWR�� 'LRV� WRGRSRGHURVR� \�
HWHUQR� 
 
3RUTXH�JUDFLDV�DO�PLVWHULR�GH�WX�3D�
ODEUD�KHFKD�FDUQH�� OD� OX]�GH�WX�JOR�
ULD� EULOOy� DQWH� QXHVWURV� RMRV� FRQ�
QXHYR� UHVSODQGRU�� SDUD� TXH�� FRQR�
FLHQGR� D�'LRV� YLVLEOHPHQWH�� SRU� pO�
VHDPRV� LPSXOVDGRV� DO� DPRU� GH� OR�
YLVLEOH� 
 
3RU� HVR�� FRQ� ORV� iQJHOHV� \� ORV� DU�
FiQJHOHV��FRQ� ORV� WURQRV�\�GRPLQD�
FLRQHV�\�FRQ� WRGRV� ORV�FRURV�FHOHV�
WLDOHV��FDQWDPRV�VLQ�FHVDU�HO�KLPQR�
GH�WX�JORULD� 
7�� 6DQWR�� 6DQWR�� 6DQWR� HV� HO� 6H�
xRU�� 'LRV� GHO� XQLYHUVR�� /OHQRV�
HVWiQ�HO�FLHOR�\�OD�WLHUUD�GH�WX�JOR�
ULD��+RVDQQD� HQ� HO� FLHOR��%HQGLWR�
HO�TXH�YLHQH�HQ�QRPEUH�GHO�6HxRU��
+RVDQQD�HQ�HO�FLHOR�  
 
 

3��1D�YHUGDGH��y�3DL��YyV�VRLV�VDQWR�
H� IRQWH� GH� WRGD� VDQWLGDGH�� 6DQWLIL�
FDL�� SRLV�� HVWDV� RIHUHQGDV�� GHUUD�
PDQGR�VREUH�HODV�R�YRVVR�(VStULWR��
D� ILP�GH�TXH�VH� WRUQHP�SDUD�QyV�R�
&RUSR� H� R�6DQJXH� GH� -HVXV�&ULVWR��
YRVVR�)LOKR�H�6HQKRU�QRVVR� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�� y�
6HQKRU� 
  
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(,��
,672� 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� 
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7(�e�2�&È/,&(�'2�0(8�6$1�
*8(��2� 6$1*8(�'$�129$�(�
(7(51$� $/,$1d$�� 48(� 6(�
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3��(LV�R�PLVWpULR�GD�Ip� 
7�� 7RGDV� DV� YH]HV� TXH� FRPHPRV�
GHVWH�SmR�H�EHEHPRV�GHVWH�FiOLFH��
DQXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH�� HQTXDQWR� HVSHUDPRV� D�
YRVVD�YLQGD� 
  
3�� &HOHEUDQGR��SRLV��D�PHPyULD�GD�
PRUWH� H� UHVVXUUHLomR� GR� YRVVR� )L�
OKR�� QyV� YRV� RIHUHFHPRV�� y� 3DL�� R�
SmR�GD�YLGD�H�R�FiOLFH�GD�VDOYDomR��
H�YRV�DJUDGHFHPRV�SRUTXH�QRV� WRU�
QDVWHV�GLJQRV�GH�HVWDU�DTXL�QD�YRVVD�
SUHVHQoD�H�YRV�VHUYLU� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
  
3��(�QyV�YRV�VXSOLFDPRV�TXH��SDUWL�
FLSDQGR� GR� &RUSR� H� 6DQJXH� GH�
&ULVWR��VHMDPRV�UHXQLGRV�SHOR�(VSt�
ULWR�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�
PXQGR� LQWHLUR�� TXH� HOD� FUHVoD� QD�
FDULGDGH�� FRP� R� 3DSD� 1��� FRP� R�
QRVVR�DUFHELVSR�1��� H� WRGRV�RV�PL�
QLVWURV�GR�YRVVR�SRYR� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��/HPEUDL-YRV�WDPEpP�GRV�QRVVRV�
LUPmRV� H� LUPmV� TXH� PRUUHUDP� QD�
HVSHUDQoD� GD� UHVVXUUHLomR� H� GH� WR�
GRV�RV�TXH�SDUWLUDP�GHVWD�YLGD��DFR�
OKHL-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�SDU�
WLFLSDU� GD� YLGD� HWHUQD�� FRP� D� 9LU�
JHP�0DULD��0mH�GH�'HXV��FRP�VHX�
HVSRVR� 6mR� -RVp�� FRP� RV� VDQWRV�
$SyVWRORV� H� WRGRV� RV� TXH� QHVWH�
PXQGR� YRV� VHUYLUDP�� D� ILP� GH� YRV�
ORXYDUPRV� H� JORULILFDUPRV� SRU� -H�
VXV�&ULVWR��YRVVR�)LOKR� 
7�� &RQFHGHL-QRV� R� FRQYtYLR� GRV�
HOHLWRV� 
  
3��3RU�&ULVWR��FRP�&ULVWR��HP�&ULV�
WR�� 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,Ï1 
  

3��$QWHV�GH�SDUWLFLSDU�HQ�HO�EDQTXH�
WH�GH� OD�(XFDULVWtD��VLJQR�GH�UHFRQ�
FLOLDFLyQ�\�YtQFXOR�GH�XQLyQ�IUDWHU�
QD�� RUHPRV� MXQWRV� FRPR� HO� 6HxRU�
QRV�KD�HQVHxDGR� 
7��3DGUH�QXHVWUR��TXH�HVWiV�HQ�HO�
FLHOR�� VDQWLILFDGR� VHD� WX� QRPEUH��
YHQJD�D�QRVRWURV�WX�UHLQR��KiJDVH�
WX�YROXQWDG�HQ� OD� WLHUUD� FRPR� HQ�
HO� FLHOR�� 'DQRV� KR\� QXHVWUR� SDQ�
GH� FDGD� GtD�� SHUGRQD� QXHVWUDV�
RIHQVDV�� FRPR� WDPELpQ� QRVRWURV�
SHUGRQDPRV� D� ORV� TXH� QRV� RIHQ�
GHQ��QR�QRV�GHMH�FDHU�HQ�OD�WHQWD�
FLyQ��\�OtEUDQRV�GHO�PDO� 
  
 

3��/tEUDQRV�GH�WRGRV�ORV�PDOHV��6H�
xRU�� \� FRQFpGHQRV� OD� SD]� HQ� QXHV�
WURV�GtDV��SDUD�TXH��D\XGDGRV�SRU�WX�
PLVHULFRUGLD�� YLYDPRV� VLHPSUH� OL�
EUHV�GH�SHFDGR�\�SURWHJLGRV�GH�WRGD�
SHUWXUEDFLyQ�� PLHQWUDV� HVSHUDPRV�
OD�JORULRVD�YHQLGD�GH�QXHVWUR�6DOYD�
GRU�-HVXFULVWR� 
7��7X\R�HV�HO�UHLQR��WX\R�HO�SRGHU�
\D�OD�JORULD��SRU�VLHPSUH��6HxRU� 
 
3��6HxRU�-HVXFULVWR��TXH�GLMLVWH�D�WXV�
DSyVWROHV��³/D�SD]�OHV�GHMR��PL�SD]�
OHV�GR\´��QR�WHQJDV�HP�FXHQWD�QXHV�
WURV�SHFDGRV��VLQR�OD�IH�GH�WX�,JOHVLD�
\��FRQIRUPH�D�WX�SDODEUD��FRQFpGHOH�
OD�SD]�\�OD�XQLGDG� 
7~�TXH�YLYHV�\�UHLQDV�SRU�ORV�VLJORV�
GH�ORV�VLJORV� 
7��$PpQ� 
  
3�� /D� SD]� GHO� 6HxRU� HVWp� VLHPSUH�
FRQ�XVWHGHV�� 
7��<�FRQ�WX�HVStULWX� 
 
7��&RUGHUR�GH�'LRV��TXH�TXLWDV�HO�
SHFDGR�GHO�PXQGR��WHQ�SLHGDG�GH�
QRVRWURV�� &RUGHUR� GH� 'LRV�� TXH�
TXLWDV� HO� SHFDGR� GHO� PXQGR�� WHQ�
SLHGDG� GH� QRVRWURV�� &RUGHUR� GH�
'LRV�� TXH� TXLWDV� HO� SHFDGR� GHO�
PXQGR��GDQRV�OD�SD]� 
  
3�� eVWH�HV�HO�&RUGHUR�GH�'LRV��TXH�
TXLWD� HO� SHFDGR�GHO�PXQGR��'LFKR�
VRV� ORV� LQYLWDGRV� D� OD� FHQD� GHO� 6H�
xRU� 
7��6HxRU��QR�VR\�GLJQR�GH�TXH�HQ�
WUHV�HQ�PL�FDVD��SHUR�XQD�SDODEUD�
WX\D�EDVWDUi�SDUD�VDQDUPH� 
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3��6HxRU��'LRV�QXHVWUR��TXH�QRV�KDV�
FRQFHGLGR� HO� JR]R� GH� FHOHEUDU� HO�
QDFLPLHQWR� GH� QXHVWUR� 5HGHQWRU��
KD]�TXH�GHVSXpV�GH�XQD�YLGD�VDQWD��
PHUH]FDPRV� DOFDQ]DU� OD� SHUIHFWD�
FRPXQLyQ�FRQ�pO��4XH�YLYH�\� UHLQD�
SRU�ORV�VLJORV�GH�ORV�VLJORV� 
7��$PpQ� 

 
 

%(1',&,Ï1�),1$/� 
1DWLYLGDG�GHO�6HxRU� 
�0LVDO�5RPDQR�S������ 

 
3��(O�6HxRU�HVWp�FRQ�XVWHGHV� 
7��<�FRQ�WX�HVStULWX� 
 
3�� 4XH�'LRV�� FX\D� LQILQLWD� ERQGDG�
GLVLSy� ODV� WLQLHEODV� GHO�PXQGR� FRQ�
OD�HQFDUQDFLyQ�GH�VX�+LMR�H�LOXPLQy�
HVWD� QRFKH� VDQWtVLPD� FRQ� VX� QDFL�
PLHQWR� JORULRVR�� DOHMH� GH� XVWHGHV�
ODV� WLQLHEODV� GHO� SHFDGR� H� LOXPLQH�
VXV�FRUD]RQHV�GH�ODV�YLUWXGHV� 
7��$PpQ� 
 
3��4XH�HO�PLVPR�TXH�HQFRPHQGy�D�
VXV�iQJHOHV�DQXQFLDU�D� ORV�SDVWRUHV�
HO� JUDQ� JR]R� GHO� QDFLPLHQWR� GHO�
6DOYDGRU�� OOHQH� ORV� FRUD]RQHV� GH�
XVWHGHV� GH� VX� DOHJUtD� \� ORV� KDJD�
PHQVDMHURV�GHO�(YDQJHOLR� 
7��$PpQ� 
 
3�� <�TXH�$TXHO�TXH�� SRU� OD� HQFDU�
QDFLyQ�GH�VX�+LMR��XQLy�OD�WLHUUD�FRQ�
HO� FLHOR�� ORV� FROPH� GH� VX� SD]� \� GH�
EXHQD�YROXQWDG�\�OHV�FRQFHGD�SDUWL�
FLSDU�XQ�GtD�GH�OD�,JOHVLD�FHOHVWLDO� 
7��$PpQ� 
 
3�� <�OD�EHQGLFLyQ�GH�'LRV� WRGRSR�
GHURVR��3DGUH��+LMR��\�(VStULWX�6DQ�
WR�� GHVFLHQGD� VREUH� XVWHGHV� \� SHU�
PDQH]FD�SDUD�VLHPSUH� 
7��$PpQ� 
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6DLQW�9LQFHQW�&KXUFK�	� 
2XU�/DG\�$SDUHFLGD�0LVVLRQ 

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

)D[�����-���-���� 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ� 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO�� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 
)DFHERRN� 

6W9LQFHQW�&KXUFK 


