
&RP��� ,UPmRV�H�LUPmV��DR�UHGRU �GD�
PHVD�HXFDUtVWLFD��YDPRV�GDU�JUDoDV�D�
'HXV� SHOR� DPRU� TXH� (OH� QRV� GHGLFD�
HP�VHX�FDULQKR�GH�3DL��6H��GHYLGR�jV�
PXLWDV� WULEXODo}HV� GD� YLGD�� DQGDPRV�
XP� WDQWR� FDQVDGRV�� OHYDQWHPRV�D� FD�
EHoD�H�UHFXSHUHPRV�D�HVSHUDQoD��$IL�
QDO�� QmR� HVWDPRV� GHVSURWHJLGRV�� XPD�
YH]�TXH�SRGHPRV�FRQWDU�FRP�D�IRUoD�
GD�(XFDULVWLD� 
 

&$172�'(�(175$'$ 
 

6$8'$d­2�,1,&,$/ 
 
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�� 9DPRV� UHFRQKHFHU � TXH�� GLDQWH�
GDV� GLILFXOGDGHV�� PXLWDV� YH]HV� QRV�
IDOWD� FRUDJHP�� Ip� H� HVSHUDQoD�� %XV�
TXHPRV�R�SHUGmR�GH�'HXV�� LPSORUDQ�
GR�� 
 
3�� 'HXV� WRGR-SRGHURVR� WHQKD� FRP�
SDL[mR�GH�QyV��SHUGRH�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�� 6HQKRU � QRVVR�'HXV�� ID]HL� TXH� D�
QRVVD� DOHJULD� FRQVLVWD� HP� YRV� VHUYLU�
GH� WRGR� R� FRUDomR�� SRLV� Vy� WHUHPRV�
IHOLFLGDGH�FRPSOHWD��VHUYLQGR�D�YyV��R�
FULDGRU�GH� WRGDV�DV�FRLVDV��3RU�QRVVR�
6HQKRU� -HVXV�&ULVWR�� YRVVR� )LOKR�� QD�
XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
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&RP��� 0DODTXLDV� DQXQFLD� FDVWLJR�
DRV�PDOIHLWRUHV�� PDV� FRQVROD� RV� MXV�
WRV�FRP�D�SURPHVVD��GD�YLQGD�GR�6H�
QKRU� 
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/HLWXUD�GD�3URIHFLD�GH�0DODTXLDV 
 
(LV� TXH� YLUi� R� GLD�� DEUDVDGRU� FRPR�
IRUQDOKD��HP�TXH�WRGRV�RV�VREHUERV�H�
tPSLRV� VHUmR� FRPR� SDOKD�� H� HVVH� GLD�
YLQGRXUR�KDYHUi�GH�TXHLPi-ORV��GL]�R�
6HQKRU�GRV�H[pUFLWRV��WDO�TXH�QmR�OKHV�
GHL[DUi�UDL]�QHP�UDPR��3DUD�YyV��TXH�
WHPHLV�R�PHX�QRPH��QDVFHUi�R�VRO�GD�
MXVWLoD�� WUD]HQGR� VDOYDomR� HP� VXDV�
DVDV��3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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2� 6HQKRU� YLUi� MXOJDU� D� WHUUD� LQWHLUD��
FRP�MXVWLoD�MXOJDUi� 
 
&DQWDL� VDOPRV� DR� 6HQKRU� DR� VRP� GD�
KDUSD� H� GD� FtWDUD� VXDYH�� $FODPDL��
FRP�RV�FODULQV�H�DV�WURPEHWDV��DR�6H�
QKRU��R�QRVVR�5HL� 
 
$SODXGD�R�PDU�FRP�WRGR�VHU�TXH�QHOH�
YLYH��R�PXQGR�LQWHLUR�H�WRGD�JHQWH��
$V�PRQWDQKDV�H�RV�ULRV�EDWDP�SDOPDV�
H�H[XOWHP�GH�DOHJULD� 
 
([XOWHP�QD�SUHVHQoD�GR�6HQKRU��SRLV�
HOH� YHP�� YHP� MXOJDU� D� WHUUD� LQWHLUD��
-XOJDUi� R� XQLYHUVR� FRP� MXVWLoD� H� DV�
QDo}HV�FRP�HTXLGDGH� 
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/HLWXUD� GD� 6HJXQGD� &DUWD� GH� 6mR�
3DXOR�DRV�7HVVDORQLFHQVHV 
 
,UPmRV��%HP� VDEHLV� FRPR�GHYHLV� VH�
JXLU�R�QRVVR�H[HPSOR��SRLV�QmR�WHPRV�
YLYLGR� HQWUH� YyV� QD� RFLRVLGDGH�� 'H�
QLQJXpP� UHFHEHPRV� GH� JUDoD� R� SmR�
TXH� FRPHPRV�� 3HOR� FRQWUiULR�� WUDED�
OKDPRV�FRP�HVIRUoR�H�FDQVDoR��GH�GLD�
H�GH�QRLWH��SDUD�QmR�VHUPRV�SHVDGRV�D�
QLQJXpP�� 1mR� TXH� QmR� WLYpVVHPRV� R�
GLUHLWR� GH� ID]r-OR�� PDV� TXHUtDPRV�
DSUHVHQWDU-QRV� FRPR� H[HPSOR� D� VHU�
LPLWDGR�� &RP� HIHLWR�� TXDQGR� HVWiYD�
PRV� HQWUH� YyV�� GHPRV� HVWD� UHJUD��
³4XHP� QmR� TXHU� WUDEDOKDU�� WDPEpP�
QmR�GHYH�FRPHU´��2UD��RXYLPRV�GL]HU�
TXH�HQWUH�YyV�Ki�DOJXQV�TXH�YLYHP�j�
WRD�� PXLWR� RFXSDGRV� HP� QmR� ID]HU�
QDGD��(P�QRPH�GR�6HQKRU�-HVXV�&ULV�

WR�� RUGHQDPRV� H� H[RUWDPRV� D� HVWDV�
SHVVRDV� TXH�� WUDEDOKDQGR�� FRPDP� QD�
WUDQTXLOLGDGH�R�VHX�SUySULR�SmR�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD� 
/HYDQWDL�YRVVD�FDEHoD�H�ROKDL��SRLV��D�
YRVVD�UHGHQomR�VH�DSUR[LPD� 
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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� 
 
3��1DTXHOH�WHPSR��DOJXPDV�SHVVRDV�
FRPHQWDYDP� D� UHVSHLWR� GR� 7HPSOR�
TXH�HUD�HQIHLWDGR�FRP�EHODV�SHGUDV�H�
FRP� RIHUWDV� YRWLYDV�� -HVXV� GLVVH��
³9yV� DGPLUDLV� HVWDV� FRLVDV"�'LDV� YL�
UmR� HP� TXH� QmR� ILFDUi� SHGUD� VREUH�
SHGUD��7XGR�VHUi�GHVWUXtGR´��0DV�HOHV�
SHUJXQWDUDP�� ³0HVWUH�� TXDQGR� DFRQ�
WHFHUi� LVWR"�(�TXDO�YDL� VHU�R� VLQDO�GH�
TXH� HVWDV� FRLVDV� HVWmR� SDUD� DFRQWH�
FHU"´�-HVXV�UHVSRQGHX��³&XLGDGR�SDUD�
QmR�VHUGHV�HQJDQDGRV��SRUTXH�PXLWRV�
YLUmR� HP� PHX� QRPH�� GL]HQGR�� µ6RX�
HX�¶�H�DLQGD��µ2�WHPSR�HVWi�SUy[LPR�¶�
1mR�VLJDLV�HVVD�JHQWH��4XDQGR�RXYLU�
GHV�IDODU�GH�JXHUUDV�H�UHYROXo}HV��QmR�
ILTXHLV� DSDYRUDGRV�� e� SUHFLVR� TXH�
HVWDV�FRLVDV�DFRQWHoDP�SULPHLUR��PDV�
QmR� VHUi� ORJR� R� ILP´�� (� -HVXV� FRQWL�
QXRX�� ³8P� SRYR� VH� OHYDQWDUi� FRQWUD�
RXWUR�SRYR��XP�SDtV�DWDFDUi�RXWUR�SD�
tV��+DYHUi�JUDQGHV�WHUUHPRWRV��IRPHV�
H�SHVWHV�HP�PXLWRV�OXJDUHV��DFRQWHFH�
UmR�FRLVDV�SDYRURVDV�H�JUDQGHV�VLQDLV�
VHUmR� YLVWRV� QR� FpX�� $QWHV�� SRUpP��
TXH� HVWDV� FRLVDV� DFRQWHoDP�� VHUHLV�
SUHVRV�H�SHUVHJXLGRV��VHUHLV�HQWUHJXHV�
jV� VLQDJRJDV� H� SRVWRV� QD� SULVmR�� VH�
UHLV�OHYDGRV�GLDQWH�GH�UHLV�H�JRYHUQD�
GRUHV� SRU� FDXVD� GR� PHX� QRPH�� (VWD�
VHUi�D�RFDVLmR�HP�TXH�WHVWHPXQKDUHLV�
D�YRVVD�Ip��)D]HL�R�ILUPH�SURSyVLWR�GH�
QmR�SODQHMDU�FRP�DQWHFHGrQFLD�D�SUy�
SULD�GHIHVD��SRUTXH�HX�YRV�GDUHL�SDOD�
YUDV� WmR� DFHUWDGDV�� TXH� QHQKXP� GRV�

LQLPLJRV�YRV�SRGHUi� UHVLVWLU�RX� UHED�
WHU��6HUHLV�HQWUHJXHV�DWp�PHVPR�SHORV�
SUySULRV�SDLV��LUPmRV��SDUHQWHV�H�DPL�
JRV�� (� HOHV� PDWDUmR� DOJXQV� GH� YyV��
7RGRV�YRV�RGLDUmR�SRU�FDXVD�GR�PHX�
QRPH��0DV� YyV� QmR� SHUGHUHLV� XP� Vy�
ILR�GH�FDEHOR�GD�YRVVD�FDEHoD��e�SHU�
PDQHFHQGR�ILUPHV�TXH� LUHLV�JDQKDU�D�
YLGD�´� 
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�� ,UPmRV�H� LUPmV��DSUHVHQWHPRV�D�
'HXV� QRVVRV� VLQFHURV� SHGLGRV�� FRP�
WRGD�KXPLOGDGH�H�FRQILDQoD� 
 
��� 3HODV� QRVVDV� FRPXQLGDGHV�� D� ILP�
GH� TXH�� QR� PHLR� GDV� SURYDo}HV�� VDL�
EDP� WHVWHPXQKDU� VXD� Ip� H� VXD� HVSH�
UDQoD��QyV�YRV�SHGLPRV��6HQKRU� 
7��6HQKRU��DWHQGHL�QRVVD�SUHFH� 
 
��� 3RU� WRGD�,JUHMD�GH�-HVXV��SDUD�TXH�
FRQWLQXH� VXD� PLVVmR� FRP� OLEHUGDGH��
HQWXVLDVPR�H�DPRU��QyV�YRV�SHGLPRV��
6HQKRU� 
7��6HQKRU��DWHQGHL�QRVVD�SUHFH� 
 
��� 3HORV�GRHQWHV��SDUD�TXH�HQFRQWUHP�
HP�'HXV�R�DOtYLR�SDUD�VHXV�VRIULPHQ�
WRV��H�VLQWDP�D�SUHVHQoD�GyFLO�GD�9LU�
JHP�0DULD�HP�VHXV�OHLWRV�GH�GRU��QyV�
YRV�SHGLPRV��6HQKRU� 
7��6HQKRU��DWHQGHL�QRVVD�SUHFH� 
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��� 3DUD�TXH�DV�IDPtOLDV�VDLEDP�LPLWDU�
QD�YLGD�RV�H[HPSORV��GD�6DJUDGD�)D�
PtOLD�� -HVXV�� 0DULD� H� -RVp�� QyV� YRV�
SHGLPRV��6HQKRU� 
7��6HQKRU��DWHQGHL�QRVVD�SUHFH� 
 
3�� 5HFHEHL�� y� 3DL�� DV� RUDo}HV� TXH�
YRV�DSUHVHQWDPRV��HP�QRPH�GH�-HVXV�
&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�� &RQFHGHL�� 6HQKRU � QRVVR� 'HXV��
TXH�D�RIHUHQGD�FRORFDGD�VRE�R�YRVVR�
ROKDU�QRV�DOFDQFH�D�JUDoD�GH�YRV�VHU�
YLU�H�D�UHFRPSHQVD�GH�XPD�HWHUQLGDGH�
IHOL]��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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�6REUH�5HFRQFLOLDomR�,,� 
0LVVDO�5RPDQR��SiJLQD����� 

  
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���1yV�YRV�DJUDGHFHPRV��'HXV�3DL�
WRGR-SRGHURVR�� H� SRU� FDXVD� GH� YRVVD�
DomR� QR� PXQGR� YRV� ORXYDPRV� SHOR�
6HQKRU�-HVXV��1R�PHLR�GD�KXPDQLGD�
GH�� GLYLGLGD� HP� FRQWtQXD� GLVFyUGLD��
VDEHPRV�SRU� H[SHULrQFLD�TXH� VHPSUH�
OHYDLV�DV�SHVVRDV� D�SURFXUDU�D� UHFRQ�
FLOLDomR�� 9RVVR� (VStULWR� 6DQWR� PRYH�
RV�FRUDo}HV��GH�PRGR�TXH�RV�LQLPLJRV�
YROWHP� j� DPL]DGH�� RV� DGYHUViULRV� VH�
GHHP� DV� PmRV� H� RV� SRYRV� SURFXUHP�

UHHQFRQWUDU�D�SD]� 
 
7�� )D]HL-QRV�� y� 3DL�� LQVWUXPHQWRV�
GH�YRVVD�3D]� 
 
3���6LP��y�3DL��SRUTXH�p�REUD�YRVVD�
TXH� D� EXVFD� GD� SD]� YHQoD� RV� FRQIOL�
WRV��TXH�R�SHUGmR�VXSHUH�R�yGLR�H�YLQ�
JDQoD� Gr� OXJDU� j� UHFRQFLOLDomR�� 3RU�
WXGR�GH�ERP�TXH�ID]HLV��'HXV�GH�PL�
VHULFyUGLD�� QmR� SRGHPRV� GHL[DU� GH�
YRV� ORXYDU� H� DJUDGHFHU�� 8QLGRV� DR�
FRUR� GRV� UHFRQFLOLDGRV�� FDQWDPRV�
�GL]HPRV��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���'HXV�GH�DPRU �H�GH�SRGHU ��ORXYD�
GR�VRLV�HP�YRVVR�)LOKR��-HVXV�&ULVWR��
TXH�YHLR�HP�YRVVR�QRPH��(OH�p�D�YRV�
VD� SDODYUD� TXH� OLEHUWD� H� VDOYD� WRGD� D�
KXPDQLGDGH��(OH� p� D�PmR�TXH� HVWHQ�
GHLV� DRV� SHFDGRUHV��(OH� p� R� FDPLQKR�
SHOR�TXDO�QRV�FKHJD�D�YRVVD�SD] 
7�� )D]HL-QRV�� y� 3DL�� LQVWUXPHQWRV�
GH�YRVVD�SD]� 
 
3��� 'HXV�� QRVVR� 3DL�� TXDQGR� YRV�
DEDQGRQDPRV�� YyV� QRV� UHFRQGX]LVWHV�
SRU�YRVVR�)LOKR��HQWUHJDQGR-R�j�PRU�
WH� SDUD� TXH� YROWiVVHPRV� D� YyV� H� QRV�
DPiVVHPRV� XQV� DRV� RXWURV�� 3RU� LVVR��
FHOHEUDPRV�D�UHFRQFLOLDomR�TXH�YRVVR�
ILOKR�QRV�PHUHFHX��&XPSULQGR�R�TXH�
HOH�QRV�PDQGRX��YRV�SHGLPRV��VDQWLIL�
FDL�� �� SRU� YRVVR� (VStULWR�� HVWDV� RIH�
UHQGDV��$QWHV�GH�GDU� D�YLGD�SDUD�QRV�
OLEHUWDU�� GXUDQWH� D� ~OWLPD� FHLD�� -HVXV�
WRPRX�R�SmR��SURQXQFLRX�D�ErQomR�GH�
DomR� GH� JUDoDV� H� R� HQWUHJRX� D� VHXV�
GLVFtSXORV��GL]HQGR� 
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1DTXHOD� PHVPD� QRLWH�� WRPRX� QDV�
PmRV�R�FiOLFH�H��SURFODPDQGR�D�YRVVD�
PLVHULFyUGLD��R�GHX�D�VHXV�GLVFtSXORV��
GL]HQGR� 
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(LV�R�PLVWpULR�GD�Ip� 
 
7�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD� UHV�
VXUUHLomR��9LQGH��6HQKRU�-HVXV� 
 
3��� Ï� 'HXV�� 3DL� GH� PLVHU LFyUGLD��
YRVVR� ILOKR�QRV�GHL[RX�HVWD�SURYD�GH�
DPRU��&HOHEUDQGR� D� VXD�PRUWH� H� UHV�
VXUUHLomR�� QyV� YRV� GDPRV� DTXLOR� TXH�
QRV� GHVWHV�� R� VDFULItFLR� GD� SHUIHLWD�
UHFRQFLOLDomR� 
 
7��*OyULD� H� ORXYRU� DR� 3DL�� TXH� HP�
&ULVWR�QRV�UHFRQFLOLRX� 
 
3���1yV�YRV�SHGLPRV��y�3DL�� DFHLWD-
QRV�WDPEpP�FRP�YRVVR�)LOKR�H��QHVWD�
FHLD�� GDL-QRV� R� PHVPR� (VStULWR�� GH�
UHFRQFLOLDomR�H�GH�SD]� 
 
7��*OyULD� H� ORXYRU� DR� 3DL�� TXH� HP�
&ULVWR�QRV�UHFRQFLOLRX� 
 
3���(OH�QRV�FRQVHUYH�HP�FRPXQKmR�
FRP� R� SDSD�1�� H� R� QRVVR� DUFHELVSR�
1��� FRP� WRGRV� RV� ELVSRV� H� R� SRYR�
TXH� FRQTXLVWDVWHV�� )D]HL� GH� YRVVD�
,JUHMD�VLQDO�GD�XQLGDGH�HQWUH�RV�VHUHV�
KXPDQRV�H�LQVWUXPHQWR�GD�YRVVD�SD]� 
 
7��*OyULD� H� ORXYRU� DR� 3DL�� TXH� HP�
&ULVWR�QRV�UHFRQFLOLRX� 
 
3���$VVLP�FRPR�DTXL�QRV�UHXQLVWHV��
y�3DL��j�PHVD�GR�YRVVR�)LOKR�HP�XQL�
mR� FRP� D� YLUJHP� 0DULD�� PmH� GH�
'HXV��H�FRP�WRGRV�RV�VDQWRV��UHXQL�QR�
PXQGR�QRYR��RQGH�EULOKD�D�YRVVD�SD]��
RV�KRPHQV�H�DV�PXOKHUHV�GH�WRGDV�DV�
FODVVHV� H� QDo}HV�� GH� WRGDV� DV� UDoDV� H�
OtQJXDV�� SDUD� D� FHLD� GD� FRPXQKmR�
HWHUQD�� SRU� -HVXV� &ULVWR�� QRVVR� 6H�
QKRU� 
 
7��*OyULD� H� ORXYRU� DR� 3DL�� TXH� HP�
&ULVWR�QRV�UHFRQFLOLRX� 
 

� 



3��� 3RU � &U LVWR�� FRP� &ULVWR�� HP�
&ULVWR�� D�YyV��'HXV�3DL� WRGR�SRGHUR�
VR��QD�XQLGDGH�GR�(VStULWR�6DQWR��WRGD�
D�KRQUD�H� WRGD� D�JOyULD�� DJRUD� H�SDUD�
VHPSUH� 
7��$PpP� 
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3�� 2� 6HQKRU � QRV� FRPXQLFRX� R� VHX�
(VStULWR��&RP�D�FRQILDQoD�H�D�OLEHUGD�
GH�GH�ILOKRV��GLJDPRV�MXQWRV�� 
 
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� 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�
&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�� 
 

&$172�'(�&2081+­2 
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3��7HQGR�UHFHELGR�HP�FRPXQKmR�R�
&RUSR� H� R� 6DQJXH� GR� YRVVR� )LOKR��
FRQFHGHL��y�'HXV��SRVVD�HVWD�(XFDULV�
WLD� TXH� HOH� PDQGRX� FHOHEUDU� HP� VXD�
PHPyULD�ID]HU-QRV�FUHVFHU�HP�FDULGD�
GH��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$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�� *ORU LILFDL� R� 6HQKRU � FRP� YRVVD�
YLGD�� ,GH� HP� SD]� H� R� 6HQKRU� YRV�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 
 
 
 
 
 
 
 
 
 
 
 
 
 

5()/(;­2 
 
3HOD� Ip�� TXDQGR� $EUDmR� IRL� SRVWR� j�
SURYD�SRU�'HXV��HOH�DFUHGLWRX�QR�SR�
GHU�GH�'HXV� 
 
3HOD� Ip��0RLVpV� GHL[RX� R�(JLWR� H� OH�
YRX�R�VHX�SRYR�j�OLEHUGDGH� 
 
3HOD� Ip�� RV� SURIHWDV� H� RXWURV� JUDQGHV�
KRPHQV� H� PXOKHUHV� SURPRYHUDP� D�
MXVWLoD��DOFDQoDUDP�SURPHVVDV��IHFKD�
UDP�DV�ERFDV�GH�OH}HV�H�H[WLQJXLUDP�D�
YLROrQFLD�GR�IRJR� 
 
3HOD� Ip��RV�$SyVWRORV�H�RV�GLVFtSXORV�
IRUDP� SRVWRV� j� SURYD� GH�PXLWDV�PD�
QHLUDV��H�PHVPR�DVVLP�DFUHGLWDUDP� 
 
3HOD�Ip��PDLV�FULVWmRV�VRIUHUDP�R�PDU�
WtULR� QR� VpFXOR� SDVVDGR� GR� TXH� HP�
WRGRV�RV�VpFXORV�MXQWRV� 
 
$� Ip� p� D� QRVVD� FRQYLFomR� GDV� FRLVDV�
TXH�QmR�WHPRV�YLVWR� 
 
6HP�Ip��WHPRV�PHGR��PDV�FRP�Ip�SR�
GHPRV�³PXGDU�PRQWDQKDV´� 
 
Ï�'HXV��SHGLPRV�TXH�DXPHQWH�D�QRV�
VD� Ip� H� TXH� QRV� IDoD� YDOHQWHV� FRPR�
DTXHOHV�QRV�SULPHLURV�WHPSRV�DV�,JUH�
MD��$PpP� 
 

� 

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

�����1:���WK�6W� 

0DUJDWH��)/�������� 

)RQH�����-���-������ 

)D[�����-���-������ 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


