
&RP��� � ,UPmRV�H�LUPmV��HPERUD�
D� OLWXUJLD� GH� KRMH� QRV� SURWHJH� HP�
VHQWLGRV�GLYHUVRV�� GRPLQD�D� WHPi�
WLFD� GR� ³HQYLR´��1D� ILJXUD� GRV� ���
GLVFtSXORV�GR�(YDQJHOKR��QD�ILJXUD�
GR� SURIHWD� DQ{QLPR�� TXH� IDOD� DRV�
KDELWDQWHV� GH� -HUXVDOpP� GR� 'HXV�
TXH�RV�DPD��RX�QD�ILJXUD�GR�DSyV�
WROR�3DXOR��TXH�DQXQFLD�D�JOyULD�GD�
FUX]�� VRPRV� FRQYLGDGRV� D� WRPDU�
FRQVFLrQFLD� GH� TXH� 'HXV� QRV� HQ�
YLD��FDGD�XP�GH�QyV��D�WHVWHPXQKDU�
R�VHX�5HLQR� 
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3�� (P�QRPH�GR�3DL�H�GR�)LOKR�H�
GR�(VStULWR�6DQWR� 
7��$PpP� 
3�� 2� 6HQKRU � TXH� HQFDPLQKD� RV�
QRVVRV� FRUDo}HV� SDUD� R� DPRU� GH�
'HXV�H�D�FRQVWkQFLD�GH�&ULVWR��HV�
WHMD�FRQYRVFR� 
7�� %HQGLWR� VHMD� 'HXV�� TXH� QRV������������������
UHXQLX�QR�DPRU�GH�&ULVWR� 
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3�� 2�6HQKRU �-HVXV�TXH�QRV�FRQ�
YLGD�j�PHVD�GD�3DODYUD�H�GD�(XFD�
ULVWLD��QRV�FKDPD�j�FRQYHUVmR��5H�
FRQKHoDPRV�VHU�SHFDGRUHV�H� LQYR�
TXHPRV� FRP� FRQILDQoD� D� PLVHUL�
FyUGLD�GR�3DL� 
3�� 'HXV� WRGR-SRGHURVR� WHQKD�
FRPSDL[mR�GH�QyV��SHUGRH�RV�QRV�
VRV�SHFDGRV� H�QRV� FRQGX]D� j�YLGD�
HWHUQD� 
7��$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�
JORULILFDPRV��QyV�YRV�GDPRV�JUD�
oDV� SRU� YRVVD� LPHQVD� JOyULD�� 6H�
QKRU� -HVXV� &ULVWR�� )LOKR� 8QLJr�
QLWR�� 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�SLHGDGH�GH�QyV��6y�YyV�
VRLV�R�6DQWR��Vy�YRV��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��TXH�SHOD�KXPLOKDomR�
GR�YRVVR�)LOKR�UHHUJXHVWHV�R�PXQ�
GR� GHFDtGR�� HQFKHL� RV� YRVVRV� IL�
OKRV�H�ILOKDV�GH�VDQWD�DOHJULD��H�GDL�
DRV� TXH� OLEHUWDVWHV� GD� HVFUDYLGmR�
GR� SHFDGR� R� JR]R� GDV� DOHJULDV�
HWHUQDV�� 3RU� QRVVR� 6HQKRU� -HVXV�
&ULVWR��YRVVR�)LOKR��QD�XQLGDGH�GR�
(VStULWR�6DQWR���7��$PpP� 
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&RP���$�3DODYUD�GH�'HXV�QRV�Gi�
FRQWD� GH� TXH� RV� GLVFtSXORV� GH� -H�
VXV� VmR� HQYLDGRV� DR� PXQGR� SDUD�
FRQWLQXDU� D� REUD� OLEHUWDGRUD� TXH�
(OH� FRPHoRX�H� SDUD�SURSRU� D�%RD�
1RYD�GR�5HLQR�j�KXPDQLGDGH��VHP�
H[FHomR�� GHYHP� ID]r-OR� FRP� XU�
JrQFLD�� FRP�� VLPSOLFLGDGH� H� FRP�
DPRU��1D�DomR�GRV�GLVFtSXORV��WRU�
QD-VH� UHDOLGDGH�D�YLWyULD�GR�5HLQR������
VREUH� WXGR� R� TXH� RSULPH� H� HVFUD-�
YL]D�R�VHU�KXPDQR��2XoDPRV 
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/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDt�
DV 
 
$OHJUDL-YRV�FRP�-HUXVDOpP�H�H[XO�
WDL�FRP�HOD�WRGRV�YyV�TXH�D�DPDLV��
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WRPDL� SDUWH� HP� VHX� M~ELOR�� WRGRV�
YyV�TXH�FKRUiYHLV�SRU�HOD��SDUD�SR�
GHUGHV� VXJDU� H� VDFLDU-YRV� DR� VHLR�
GH� VXD� FRQVRODomR�� H� DOHLWDU-YRV� H�
GHOLFLDU-YRV�DRV�~EHUHV�GH�VXD�JOy�
ULD��,VWR�GL]�R�6HQKRU��³(LV�TXH�ID�
UHL�FRUUHU�SDUD�HOD�D�SD]�FRPR�XP�
ULR�H�D�JOyULD�GDV�QDo}HV�FRPR�WRU�
UHQWH� WUDQVERUGDQWH�� 6HUHLV� DPD�
PHQWDGRV�� FDUUHJDGRV� DR� FROR� H�
DFDULFLDGRV� VREUH� RV� MRHOKRV�� &R�
PR�XPD�PmH�TXH�DFDULFLD�R� ILOKR��
DVVLP� HX� YRV� FRQVRODUHL�� H� VHUHLV�
FRQVRODGRV� HP� -HUXVDOpP�� 7XGR�
LVVR�KDYHLV�GH�YHU�H�R�YRVVR�FRUD�
omR� H[XOWDUi�� H� R� YRVVR� YLJRU� VH�
UHQRYDUi� FRPR� D� UHOYD� GR� FDPSR��
$� PmR� GR� 6HQKRU� VH� PDQLIHVWDUi�
HP�IDYRU�GH�VHXV�VHUYRV� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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$FODPDL�R�6HQKRU�'HXV��y�WHUUD�LQ-�
WHLUD� 
 
$FODPDL� R� 6HQKRU� 'HXV�� y� WHUUD�
LQWHLUD�� FDQWDL� VDOPRV� D� VHX�QRPH�
JORULRVR��GDL�D�'HXV� D�PDLV� VXEOL�
PH� ORXYDomR��'L]HL� D�'HXV�� ³&R-�
PR�VmR�JUDQGHV�YRVVDV�REUDV� 
 
7RGD�D�WHUUD�YRV�DGRUH�FRP�UHVSHL�
WR� H� SURFODPH� R� ORXYRU� GH� YRVVR�
QRPH�´� 9LQGH� YHU� WRGDV� DV� REUDV�
GR�6HQKRU��VHXV�SURGtJLRV�HVWXSHQ�
GRV�HQWUH�RV�KRPHQV�� 
 
2�PDU�HOH�PXGRX� HP�WHUUD�ILUPH��H�
SDVVDUDP� SHOR� ULR� D� Sp� HQ[XWR������
([XOWHPRV� GH� DOHJULD� QR� 6HQKRU��
(OH� GRPLQD� SDUD� VHPSUH� FRP� SR�
GHU� 
 
7RGRV�YyV�TXH�D�'HXV�WHPHLV��YLQ�
GH� HVFXWDU�� YRX� FRQWDU-YRV� WRGR�
EHP�TXH�HOH�PH�IH]��%HQGLWR�VHMD�
R� 6HQKRU� 'HXV� TXH� PH� HVFXWRX��
QmR� UHMHLWRX� PLQKD� RUDomR� H� PHX�
FODPRU��QHP�DIDVWRX�ORQJH�GH�PLP�
R�VHX�DPRU� 
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/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR�
DRV�*iODWDV 
 
,UPmRV��TXDQWR�D�PLP��TXH�HX�PH�
JORULH� VRPHQWH� GD� FUX]� GR�6HQKRU�
QRVVR�� -HVXV� &ULVWR�� 3RU� HOH�� R�
PXQGR�HVWi�FUXFLILFDGR�SDUD�PLP��
FRPR� HX� HVWRX� FUXFLILFDGR� SDUD� R�
PXQGR�� 3RLV� QHP� D� FLUFXQFLVmR��
QHP� H� LQFLUFXQFLVmR� WrP� YDORU�� R�
TXH�FRQWD�p�D�FULDomR�QRYD��(�SDUD�
WRGRV�RV�TXH�VHJXLUHP�HVWD�QRUPD��
FRPR�SDUD�R�,VUDHO�GH�'HXV��SD]�H�
PLVHULFyUGLD�� 'RUDYDQWH�� TXH� QLQ�
JXpP� PH� PROHVWH�� SRLV� HX� WUDJR�
HP�PHX�FRUSR�DV�PDUFDV�GH�-HVXV��
,UPmRV�� D� JUDoD� GR� 6HQKRU� QRVVR��
-HVXV� &ULVWR�� HVWHMD� FRQYRVFR��
$PpP�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
$� SD]� GH�&ULVWR� UHLQH� HP� YRVVRV�
FRUDo}HV��ULFDPHQWH�KDELWH�HP�YyV�
VXD�SDODYUD� 
 

(9$1*(/+2��/F������-�� 
 
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�6HQKRU�HVFROKHX�
RXWURV� VHWHQWD� H� GRLV� GLVFtSXORV� H�
RV�HQYLRX�GRLV�D�GRLV��QD�VXD�IUHQ�
WH��D�WRGD�FLGDGH�H�OXJDU�DRQGH�HOH�
SUySULR� GHYLD� LU�� (� GL]LD-OKHV�� ³$�
PHVVH� p� JUDQGH�� PDV� RV� WUDEDOKD�
GRUHV�VmR�SRXFRV��3RU�LVVR��SHGL�DR�
GRQR� GD� PHVVH� TXH� PDQGH� WUDED�
OKDGRUHV� SDUD� D� FROKHLWD�� (LV� TXH�
YRV� HQYLR� FRPR� FRUGHLURV� SDUD� R�
PHLR� GH� ORERV�� 1mR� OHYHLV� EROVD��
QHP� VDFROD�� QHP� VDQGiOLDV�� H� QmR�

FXPSULPHQWHLV� QLQJXpP� SHOR� FD�
PLQKR��(P�TXDOTXHU� FDVD� HP�TXH�
HQWUDUGHV�� GL]HL� SULPHLUR�� $� SD]�
HVWHMD�QHVWD�FDVD��6H�DOL�PRUDU�XP�
DPLJR�GD� SD]�� D� YRVVD� SD]� UHSRX�
VDUi� VREUH� HOH�� VH� QmR�� HOD� YROWDUi�
SDUD� YyV�� 3HUPDQHFHL� QDTXHOD�
PHVPD�FDVD��FRPHL�H�EHEHL�GR�TXH�
WLYHUHP��SRUTXH�R�WUDEDOKDGRU�PH�
UHFH�R� VHX� VDOiULR��1mR�SDVVHLV�GH�
FDVD� HP� FDVD�� 4XDQGR� HQWUDUGHV�
QXPD�FLGDGH�H� IRUGHV�EHP�UHFHEL�
GRV�� FRPHL� GR� TXH� YRV� VHUYLUHP��
FXUDL�RV�GRHQWHV�TXH�QHOD�KRXYHU�H�
GL]HL� DR� SRYR�� ³2�5HLQR� GH�'HXV�
HVWi�SUy[LPR�GH�YyV´� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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7�� &UHLR� HP� 'HXV� 3DL� WRGR-
SRGHURVR��FULDGRU�GR�FpX�H�GD�WHU�
UD�� H�HP�-HVXV�&U LVWR��VHX�~QLFR�
)LOKR��QRVVR�6HQKRU��TXH� IRL� FRQ�
FHELGR� SHOR� SRGHU� GR� (VStULWR�
6DQWR��QDVFHX�GD�9LUJHP�0DULD��
SDGHFHX� VRE� 3{QFLR� 3LODWRV�� IRL�
FUXFLILFDGR�� PRUWR� H� VHSXOWDGR��
GHVFHX� j�PDQVmR� GRV�PRUWRV��UHV�
VXVFLWRX� DR� WHUFHLUR� GLD�� VXELX�
DRV�FpXV��HVWi�VHQWDGR�j�GLUHLWD�GH�
'HXV�3DL�WRGR-SRGHURVR��GRQGH� Ki�
GH� YLU� D� MXOJDU� RV� YLYRV� H� RV����
PRUWRV��&UHLR�QR�(VStU LWR�6DQWR��
QD� VDQWD� ,JUHMD� FDWyOLFD�� QD�FR�
PXQKmR� GRV� VDQWRV�� QD� UHPLVVmR�
GRV� SHFDGRV�� QD�UHVVXU UHLomR�GD�
FDUQH��QD�YLGD�HWHUQD���$PpP� 
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3��$R�6HQKRU �GD�PHVVH��DSUHVHQ�
WHPRV� QRVVDV� RUDo}HV�� FHUWRV� GH�
TXH�QDGD�QRV�KDYHUi�GH�IDOWDU� 
 
��� 6HQKRU��UHQRYDL�FRQVWDQWHPHQWH�
R� PDQGDWR� PLVVLRQiULR� GD� YRVVD�
,JUHMD�� D� ILP� GH� TXH� HOD� FRQWLQXH�
VHQGR� VLQDO� GH� YRVVD� SUHVHQoD� QR�
PXQGR��QyV�YRV�SHGLPRV� 
7��(QYLDL��6HQKRU��PXLWRV�RSHUi-������������������
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ULRV�SDUD�D�YRVVD�PHVVH� 
 
��� 6HQKRU��QD�YRVVD�ERQGDGH��FRQ�
WLQXDL� FKDPDQGR� H� HQYLDQGR� FDGD�
YH]�PDLV�KRPHQV�GH�PXOKHUHV�TXH�
VH� FRPSURPHWDP� FRP� D� FDXVD� GR�
(YDQJHOKR� H� GD� FRQVWUXomR� GR����������������
5HLQR��QyV�YRV�SHGLPRV� 
7��(QYLDL��6HQKRU��PXLWRV�RSHUi-������������������
ULRV�SDUD�D�YRVVD�PHVVH� 
  
��� 6HQKRU�� GDL� SHUVHYHUDQoD� DRV�
TXH� FKDPDVWHV� D� DVVXPLU� PDLV� GH�
SHUWR�H�FRP�PDLRU�UHVSRQVDELOLGD�
GH� RV� WUDEDOKRV� GH� YRVVR� 5HLQR��
VREUHWXGR�DRV�PLQLVWURV�RUGHQDGRV�
H�DRV�FDQGLGDWRV�DR�PLQLVWpULR��QyV�
YRV�SHGLPRV� 
7��(QYLDL��6HQKRU��PXLWRV�RSHUi-������������������
ULRV�SDUD�D�YRVVD�PHVVH� 
  
3�� 6HQKRU ��SRU �WRGDV�DV�RUGHQV�H�
FDWHJRULDV� GH� ILpLV�� TXH�� YLYHQGR�
HP� SOHQLWXGH� R� EDWLVPR�� EXVTXHP�
VHU� WHVWHPXQKDV�YRVVDV�QXPD�YLGD�
GH� FRPSURPLVVR� FRP� RV� LUPmRV� H�
LUPmV��QyV�YRV�SHGLPRV� 
7��(QYLDL��6HQKRU��PXLWRV�RSHUi-������������������
ULRV�SDUD�D�YRVVD�PHVVH� 
 
3��Ï�3DL�6DQWR��JUDQGH�p�R�YRVVR�
QRPH� SRU� WRGR� R� XQLYHUVR�� 2XYL�
QRVVDV�SUHFHV�H�DWHQGHL�QRVVDV�V~�
SOLFDV��3RU�&ULVWR�QRVVR�6HQKRU� 
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�
PmRV� HVWH� VDFULItFLR�� SDUD� D� JOy�
ULD�GR�VHX�QRPH��SDUD�QRVVR�EHP�
H�GH�WRGD�D�VDQWD�,JUHMD� 
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3�� 3RVVDPRV��y�'HXV��VHU �SXU LIL�
FDGRV� SHOD� RIHUHQGD� TXH� YRV� FRQ�
VDJUDPRV�� TXH� HOD� QRV� OHYH�� FDGD�
YH]�PDLV�� D�YLYHU� D�YLGD�GR�YRVVR�

UHLQR��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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$�,JUHMD�D�FDPLQKR�GD�XQLGDGH 
 
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 ��QRV�
VR�'HXV� 
7�� e� QRVVR� GHYHU� H� QRVVD� VDOYD-����������������������
omR� 
3��1D�YHUGDGH��p�MXVWR�H�QHFHVVi�
ULR�� p� QRVVR�GHYHU� H� VDOYDomR�GDU-
YRV� JUDoDV� H� FDQWDU-YRV� XP� KLQR�
GH�JOyULD�H� ORXYRU��6HQKRU��3DL�GH�
LQILQLWD�ERQGDGH� 
3HOD�SDODYUD�GR�(YDQJHOKR�GR�YRV�
VR�)LOKR�UHXQLVWHV�XPD�Vy�,JUHMD�GH�
WRGRV� RV� SRYRV�� OtQJXDV� H� QDo}HV��
9LYLILFDGD�SHOD�IRUoD�GR�YRVVR�(V�
StULWR� QmR� GHL[DLV�� SRU� PHLR� GHOD��
GH� FRQJUHJDU� QD� XQLGDGH� WRGRV� RV�
VHUHV�KXPDQRV� 
$VVLP��PDQLIHVWDQGR� D� DOLDQoD� GR�
YRVVR� DPRU�� D� ,JUHMD� WUDQVPLWH�
FRQVWDQWHPHQWH�D�DOHJUH�HVSHUDQoD�
GR�YRVVR�UHLQR�H�EULOKD�FRPR�VLQDO�
GD�YRVVD� ILGHOLGDGH�TXH�SURPHWHV�
WHV� SDUD� VHPSUH� HP� -HVXV� &ULVWR��
6HQKRU�QRVVR�� 
3RU�HVWD�UD]mR��FRP�WRGDV�DV�YLUWX�
GHV�GR�FpX��QyV�YRV�FHOHEUDPRV�QD�
WHUUD��FDQWDQGR��GL]HQGR��FRP�WRGD�
D�,JUHMD�D�XPD�Vy�YR]� 
7�� 6DQWR�� 6DQWR�� 6DQWR�� 6HQKRU�
'HXV�GR�XQLYHUVR��2�FpX�H�D�WHU�
UD� SURFODPDP� D� YRVVD� JOyULD��
+RVDQD� QDV� DOWXUDV�� %HQGLWR� R�
TXH� YHP� HP� QRPH� GR� 6HQKRU��
+RVDQD�QDV�DOWXUDV� 
 
3�� 1D� YHUGDGH�� YyV� VRLV� VDQWR� H�
GLJQR�GH�ORXYRU��y�'HXV��TXH�DPD�
LV� RV� VHUHV� KXPDQRV� H� VHPSUH� RV�
DVVLVWLV� QR� FDPLQKR� GD� YLGD�� 1D�
YHUGDGH�� p� EHQGLWR� R� YRVVR� )LOKR��
SUHVHQWH� QR� PHLR� GH� QyV�� TXDQGR�
QRV�UHXQLPRV�SRU�VHX�DPRU��&RPR�

RXWURUD� DRV� GLVFtSXORV�� HOH�QRV� UH�
YHOD�DV�(VFULWXUDV�H�SDUWH�R�SmR�SD�
UD�QyV� 
7��2�YRVVR�)LOKR�SHUPDQHoD�HQ-���������������������
WUH�QyV� 
 
3�� 1yV� YRV� VXSOLFDPRV�� 3DL� GH�
ERQGDGH�� TXH� HQYLHLV� R� YRVVR� (V�
StULWR� 6DQWR� SDUD� VDQWLILFDU� HVWHV�
GRQV�GR�SmR� H�GR�YLQKR�� D� ILP�GH�
TXH�VH� WRUQHP�SDUD�QyV�R�&RUSR�H�
R� 6DQJXH� GH� QRVVR� 6HQKRU� -HVXV�
&ULVWR� 
7��0DQGDL�R�YRVVR�(VStULWR�6DQ�
WR� 
 
3��1D�YpVSHUD�GH�VXD�SDL[mR��GX�
UDQWH� D� ~OWLPD� &HLD�� 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��WRPDQGR�R�FiOLFH�HP�VX�
DV�PmRV��GHX�JUDoDV�QRYDPHQWH�H�R�
HQWUHJRX� D� VHXV� GLVFtSXORV�� GL]HQ�
GR� 
720$,�� 72'26�� (� %(%(,���
(67(� e� 2� &È/,&(� '2� 0(8�
6$1*8(��2�6$1*8(�'$�12�
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48(� 6(5È� '(55$0$'2��
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5$� 5(0,66­2� '26� 3(&$�
'26��)$=(,�,672�(0�0(0Ï�
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3��(LV�R�PLVWpU LR�GD�Ip� 
7��$QXQFLDPRV��6HQKRU��D�YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD�
UHVVXUUHLomR��9LQGH��6HQKRU� �-H�
VXV� 
3��&HOHEUDQGR��SRLV��y�3DL�VDQWR��
D�PHPyULD�GH�&ULVWR��YRVVR�)LOKR��
QRVVR�6DOYDGRU��TXH�SHOD�SDL[mR�H�
PRUWH� GH� FUX]� IL]HVWHV� HQWUDU� QD�
JOyULD�GD�UHVVXUUHLomR�H�FRORFDVWHV�
j�YRVVD�GLUHLWD��DQXQFLDPRV�D�REUD�
GR�YRVVR�DPRU�DWp�TXH�HOH�YHQKD��H�
YRV�RIHUHFHPRV�R�SmR�GD�YLGD�H�R�
FiOLFH�GD�ErQomR� 
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2OKDL� FRP� ERQGDGH� SDUD� D� RIHUWD�
GD�YRVVD�,JUHMD��1HOD�YRV�DSUHVHQ�
WDPRV�R�VDFULItFLR�SDVFDO�GH�&ULVWR��
TXH� YRV� IRL� HQWUHJXH�� (� FRQFHGHL�
TXH��SHOD�IRUoD�GR�(VStULWR�GR�YRV�
VR�DPRU��VHMDPRV�FRQWDGRV���DJRUD�
H� SRU� WRGD� D� HWHUQLGDGH�� HQWUH� RV�
PHPEURV� GR� YRVVR� )LOKR�� FXMR�
&RUSR�H�6DQJXH�FRPXQJDPRV� 
7�� $FHLWDL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3�� 5HQRYDL�� 6HQKRU �� j� OX]� GR�
(YDQJHOKR��D�YRVVD�,JUHMD��)RUWDOH�
FHL� R� YtQFXOR� GD� XQLGDGH� HQWUH� RV�
ILpLV� OHLJRV�H�RV�SDVWRUHV�GR�YRVVR�
SRYR�� HP� FRPXQKmR� FRP�R� QRVVR�
3DSD�1��H�R�QRVVR�$UFHELVSR�1�� H�
RV� ELVSRV� GR� PXQGR� LQWHLUR�� SDUD�
TXH� R� YRVVR� SRYR�� QHVWH� PXQGR�
GLODFHUDGR� SRU� GLVFyUGLDV�� EULOKH�
FRPR�VLQDO�SURIpWLFR�GH�XQLGDGH�H�
GH�SD]� 
7��&RQILUPDL�QD�FDULGDGH�R�YRV�
VR�SRYR� 
 
3�� /HPEUDL-YRV� GRV� QRVVRV� LU�
PmRV�H� LUPmV��1��H�1����TXH�DGRU�
PHFHUDP�QD�SD]�GR�YRVVR�&ULVWR��H�
GH� WRGRV� RV� IDOHFLGRV�� FXMD� Ip� Vy�
YyV�FRQKHFHVWHV��DFROKHL-RV�QD�OX]�
GD� YRVVD� IDFH� H� FRQFHGHL-OKHV�� QR�
GLD�GD�UHVVXUUHLomR��D�SOHQLWXGH�GD�
YLGD� 
7��&RQFHGHL-OKHV��y�6HQKRU��D�OX]�
HWHUQD� 
 
3�� &RQFHGHL-QRV�DLQGD��QR�ILP�GD�
QRVVD� SHUHJULQDomR� WHUUHVWUH�� FKH�
JDUPRV�WRGRV�j�PRUDGD�HWHUQD��RQ�
GH�YLYHUHPRV�SDUD�VHPSUH�FRQYRV�
FR�� (� HP� FRPXQKmR� FRP� D� EHP-
DYHQWXUDGD�9LUJHP�0DULD��FRP�RV�
$SyVWRORV� H� 0iUWLUHV�� H� WRGRV� RV�
6DQWRV�� YRV� ORXYDUHPRV� H� JORULIL�
FDUHPRV�� SRU� -HVXV� &ULVWR�� YRVVR�
)LOKR� 
3�� 3RU � &U LVWR�� FRP� &U LVWR�� HP�
&ULVWR�� D� YyV�� 'HXV� 3DL� WRGR-
SRGHURVR�� QD� XQLGDGH� GR� (VStULWR�
6DQWR��WRGD�D�KRQUD�H�WRGD�D�JOyULD��
DJRUD�H�SDUD�VHPSUH��7��$PpP� 

5,72�'$�&2081+­2 
 
3�� 5H]HPRV�� FRP� DPRU � H� FRQIL�
DQoD�� D� RUDomR� TXH� R� 6HQKRU� QRV�
FRQILRX�� 
7��3DL�QRVVR�TXH�HVWDLV�QRV�FpXV��
VDQWLILFDGR� VHMD� R� YRVVR� QRPH��
YHQKD� 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��SHUGR�
DL-QRV� DV� QRVVDV� RIHQVDV�� DVVLP�
FRPR�QyV�SHUGRDPRV�D�TXHP�QRV�
WHP� RIHQGLGR�� 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]��
$MXGDGRV� SHOD� YRVVD� PLVHULFyUGLD�
VHMDPRV�VHPSUH�OLYUHV�GR�SHFDGR�H�
SURWHJLGRV� GH� WRGRV� RV� SHULJRV���
HQTXDQWR�� YLYHQGR� D� HVSHUDQoD��
DJXDUGDPRV�D�YLQGD�GR�&ULVWR�6DO�
YDGRU� 
7��9RVVR� p� R� UHLQR�� R� SRGHU� H� D�
JOyULD�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� VHP�
SUH��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�
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�PRUD�
GD��PDV�GL]HL�XPD�SDODYUD�H� VH�
UHL�VDOYR�D�� 
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3��1yV�YRV�SHGLPRV��y�'HXV��TXH��
HQULTXHFLGRV� SRU� HVVD� WmR� JUDQGH�
GiGLYD�� SRVVDPRV� FROKHU� RV� IUXWRV�
GD�VDOYDomR�VHP�MDPDLV�FHVVDU�YRV�
VR� ORXYRU�� 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�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 
 

&$172�),1$/ 

� 

6DLQW�9LQFHQW�&KXUFK� 
	� 

2XU�/DG\�$SDUHFLGD�0LVVLRQ 

�����1:���WK�6WUHHW 

�0DUJDWH��)/������ 

�)RQH�����-���-���� 

)D[�����-���-���� 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

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


