
&RP���$�OLWXUJLD�KRMH�QRV�DSUHVHQWD�D�
FRPXQLGDGH�QRYD��TXH�QDVFH�GD� FUX]�
H�GD�UHVVXUUHLomR�GH�-HVXV��D�,JUHMD��$�
QRVVD�PLVVmR�FRQVLVWH�HP�UHYHODU�SDUD�
D� KXPDQLGDGH� WRGD� D� YLGD� QRYD� TXH�
EURWD� GD� UHVVXUUHLomR� GR� 6HQKRU�� 2�
6HQKRU� HVWi� FRQRVFR� QD� 3DODYUD�� QD�
(XFDULVWLD�H�QD�YLGD�HP�FRPXQLGDGH��
+RMH�p�R�'RPLQJR�GD�'LYLQD�0LVHUL�
FyUGLD� 
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3�� (P�QRPH�GR�3DL� H�GR�)LOKR� H�GR�
(VStULWR�6DQWR��7��$PpP� 
 
3�� 4XH� D� SD]� H� R� SHUGmR�� RIHUHFLGRV�
SRU� &ULVWR� UHVVXVFLWDGR� DRV� TXH� VH�
UH~QHP� HP� VHX� QRPH�� HVWHMDP� FRQ�
YRVFR� 

7��%HQGLWR� VHMD�'HXV��TXH�QRV�UHX-������������������
QLX�QR�DPRU�GH�&ULVWR� 
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3�� 3RXFR� DQWHV� GH� PRUUHU� QD� &UX]��
-HVXV�SHGLX�DR�3DL�TXH�SHUGRDVVH�DRV�
TXH�GHFUHWDUDP�VXD�PRUWH�H�DRV�TXH�D�
H[HFXWDYDP��5HVVXVFLWDGR��WUDQVPLWLX�
R�(VStULWR�6DQWR�DRV�GLVFtSXORV�FRP�R�
SRGHU�GH�SHUGRDU��1HVWH�GLD�GD�'LYLQD�
0LVHULFyUGLD��FRP�HVSHFLDO�FRQILDQoD� 
UHFRQKHoDPR-QRV� SHFDGRUHV� H� SHoD�
PRV�R�SHUGmR�GH�'HXV� 
 
3��'HXV�WRGR-SRGHURVR�WHQKD�FRPSDL�
[mR�GH�QyV��SHUGRH�RV�QRVVRV�SHFDGRV�
H�QRV�FRQGX]D�j�YLGD�HWHUQD�� 
7��$PpP� 
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3��*OyULD�D�'HXV�QDV�DOWXUDV�� 
7�� H�SD]�QD�WHUUD�DRV�KRPHQV�SRU�(OH�
DPDGRV��6HQKRU�'HXV��5HL�GRV�FpXV��
'HXV� 3DL� WRGR-SRGHURVR�� QyV� YRV�
ORXYDPRV�� QyV� YRV� EHQGL]HPRV�� QyV�
YRV� DGRUDPRV�� QyV� YRV� JORULILFD�
PRV��QyV�YRV�GDPRV�JUDoDV�SRU�YRVVD�
LPHQVD�JOyULD��6HQKRU� -HVXV� &ULVWR��
)LOKR� 8QLJrQLWR�� 6HQKRU�'HXV��&RU�
GHLUR� GH� 'HXV�� )LOKR� GH� 'HXV� 3DL��
9yV�TXH�WLUDLV�R�SHFDGR�GR�PXQGR��
WHQGH�SLHGDGH�GH�QyV��9yV�TXH�WLUDLV�
R� SHFDGR�GR�PXQGR�� DFROKHL� D� QRVVD�
V~SOLFD��9yV� TXH� HVWDLV� j� GLUHLWD� GR�
3DL�� WHQGH� SLHGDGH� GH� QyV�� 6y�YyV�
VRLV�R�6DQWR��Vy�YyV��R�6HQKRU��Vy� YyV�
R�$OWtVVLPR��-HVXV�&ULVWR��FRP�R�(V�
StULWR� 6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
  

25$d2�'2�',$� 
 
3��2UHPRV��Ï�'HXV�GH�HWHUQD�PLVHUL�
FyUGLD�� TXH� UHDFHQGHLV� D� Ip� GR� YRVVR�
SRYR� QD� UHQRYDomR� GD� IHVWD� SDVFDO��
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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� UHGLPLX��3RU�QRVVR�6HQKRU� -HVXV�
&ULVWR��YRVVR�)LOKR�QD�XQLGDGH�GR�(V�
StULWR�6DQWR� 
7��$PpP� 
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&RP���$�3DODYUD�GH�'HXV�QRV�FRORFD�
HP� VLQWRQLD� FRP� D�PLVVmR� TXH� UHFH�
EHPRV�GR�0HVWUH�-HVXV��TXH�GLVVH��³$�
SD]�HVWHMD�FRQYRVFR��&RPR�R�3DL�PH�
HQYLRX�� WDPEpP� HX� YRV� HQYLR´�� 6R�
PRV� DJRUD� SRUWDGRUHV� GR� (VStULWR��
SDUD� VHUPRV� WHVWHPXQKDV� GR� 5HLQR�
SHOR�PXQGR�DIRUD��2XoDPRV� 
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/HLWXUD�GRV�$WRV�GRV�$SyVWRORV 
 
$�PXOWLGmR�GRV�ILpLV�HUD�XP�Vy�FRUD�
omR� H� XPD� Vy� DOPD��1LQJXpP� FRQVL�
GHUDYD� FRPR� SUySULDV� DV� FRLVDV� TXH�
SRVVXtD��PDV�WXGR�HQWUH�HOHV�HUD�SRVWR�
HP� FRPXP�� &RP� JUDQGHV� VLQDLV� GH�
SRGHU�� RV� DSyVWRORV� GDYDP� WHVWHPX�
QKR�GD�UHVVXUUHLomR�GR�6HQKRU�-HVXV��
(�RV� ILpLV� HUDP� HVWLPDGRV�SRU� WRGRV��
(QWUH� HOHV� QLQJXpP� SDVVDYD� QHFHVVL�
GDGH��SRLV�DTXHOHV�TXH�SRVVXtDP� WHU�
UDV�RX�FDVDV��YHQGLDP-QDV��OHYDYDP�R�
GLQKHLUR�� H� R� FRORFDYDP�DRV� SpV� GRV�
DSyVWRORV�� 'HSRLV�� HUD� GLVWULEXtGR�
FRQIRUPH�D�QHFHVVLGDGH�GH�FDGD�XP�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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'DL�JUDoDV� DR� 6HQKRU�� SRUTXH� HOH� p�
ERP��³HWHUQD�p�D�VXD�PLVHULFyUGLD�´ 
 
$� FDVD� GH� ,VUDHO� DJRUD� R� GLJD��
³(WHUQD�p�D�VXD�PLVHULFyUGLD�´�$�FD�
VD�GH�$DUmR�DJRUD�R�GLJD��³(WHUQD�p�
D�VXD�PLVHULFyUGLD�´�2V�TXH�WHPHP�R�
6HQKRU� DJRUD� R� GLJDP�� ³(WHUQD� p� D�
VXD�PLVHULFyUGLD�´ 
 
$�PmR�GLUHLWD�GR�6HQKRU�IH]�PDUDYL�
OKDV�� D� PmR� GLUHLWD� GR� 6HQKRU� PH�

OHYDQWRX�� D� PmR� GLUHLWD� GR� 6HQKRU�
IH]�PDUDYLOKDV��� 
 
1mR�PRUUHUHL��PDV� DR� FRQWUiULR�� YL�
YHUHL�SDUD�FDQWDU�DV�JUDQGHV�REUDV�GR�
6HQKRU�� 2� 6HQKRU� VHYHUDPHQWH� PH�
SURYRX�� PDV� QmR� PH� DEDQGRQRX� jV�
PmRV�GD�PRUWH� 
 
$�SHGUD�TXH�RV�SHGUHLURV� UHMHLWDUDP�
WRUQRX-VH�DJRUD�D�SHGUD�DQJXODU��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[XO�
WHPRV� 
 

,,�/(,785$��������������������������������������������
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/HLWXUD� GD� 3ULPHLUD�&DUWD� GH� 6mR�
-RmR� 
 
&DUtVVLPRV�� WRGR� R� TXH� FUr� TXH������
-HVXV� p� R� &ULVWR�� QDVFHX� GH� 'HXV�� H�
TXHP�DPD�DTXHOH�TXH�JHURX�DOJXpP��
DPDUi� WDPEpP� DTXHOH� TXH� GHOH� QDV�
FHX�� �3RGHPRV�VDEHU�TXH�DPDPRV�RV�
ILOKRV� GH� 'HXV�� TXDQGR� DPDPRV� D�
'HXV� H� JXDUGDPRV� RV� VHXV� PDQGD�
PHQWRV��3RLV� LVWR�p�DPDU�D�'HXV��RE�
VHUYDU� RV� VHXV� PDQGDPHQWRV�� (� RV�
VHXV� PDQGDPHQWRV� QmR� VmR� SHVDGRV��
SRLV�WRGR�R�TXH�QDVFHX�GH�'HXV�YHQFH�
R�PXQGR��(�HVWD�p�D�YLWyULD�TXH�YHQ�
FHX� R�PXQGR�� D� QRVVD� Ip��4XHP� p� R�
YHQFHGRU� GR� PXQGR�� VHQmR� DTXHOH�
TXH�FUr�TXH�-HVXV�p�R�)LOKR�GH�'HXV"�
(VWH� p� R� TXH� YHLR� SHOD� iJXD� H� SHOR�
VDQJXH�� � �-HVXV�&ULVWR���1mR�YHLR�VR�
PHQWH�FRP�D�iJXD��PDV�FRP�D�iJXD�H�
R�VDQJXH���(�R�(VStULWR�p�TXH�Gi�WHVWH�
PXQKR��SRUTXH�R�(VStULWR�p�D�9HUGD�
GH�� 
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� 
 
$R�DQRLWHFHU�GDTXHOH�GLD��R�SULPHLUR�
GD�VHPDQD��HVWDQGR�IHFKDGDV��SRU�PH�
GR�GRV�MXGHXV��DV�SRUWDV�GR�OXJDU�RQ�
GH� RV� GLVFtSXORV� VH� HQFRQWUDYDP�� -H�
VXV� HQWURX� H�� SRQGR-VH� QR�PHLR� � GH�
OHV�� GLVVH�� ³$� SD]� HVWHMD� FRQYRVFR´���
'HSRLV��GHVVDV�SDODYUDV��PRVWURX-OKHV�
DV�PmRV�H�R�ODGR��(QWmR�RV�GLVFtSXORV�
VH� DOHJUDUDP� SRU� YHUHP� R� 6HQKRU��
1RYDPHQWH��-HVXV�GLVVH��³$�SD]�HVWH�
MD�FRQYRVFR��&RPR�R�3DL�PH�HQYLRX��
WDPEpP�HX�YRV� HQYLR´��(� �GHSRLV�GH�
WHU�GLWR�LVVR��VRSURX�VREUH�HOHV�H�GLV�
VH�� ³5HFHEHL� R� (VStULWR� 6DQWR�� $�
TXHP� SHUGRDUGHV� RV� SHFDGRV�� HOHV�
OKHV�VHUmR�SHUGRDGRV��D�TXHP�RV�QmR�
SHUGRDUGHV�� HOHV� OKHV� VHUmR� UHWLGRV´���
7RPp��FKDPDGR�'tGLPR��TXH�HUD�XP�
GRV�GR]H��QmR�HVWDYD�FRP�HOHV�TXDQGR�
-HVXV�YHLR��2V�RXWURV�GLVFtSXORV�FRQ�
WDUDP-OKH�GHSRLV��³9LPRV�R�6HQKRU�´�
0DV�7RPp�GLVVH-OKHV��³6H�HX�QmR�YLU�
D�PDUFD�GRV�SUHJRV�HP�VXDV�PmRV��VH�
HX� QmR� SXVHU� R� GHGR� QDV�PDUFDV� GRV�
SUHJRV�H�QmR�SXVHU�D�PmR�QR�VHX�ODGR��
QmR� DFUHGLWDUHL´�� 2LWR� GLDV� GHSRLV��
HQFRQWUDYDP-VH� RV� GLVFtSXORV� QRYD�
PHQWH� UHXQLGRV�HP�FDVD��H�7RPp�HV�
WDYD� FRP� HOHV�� (VWDQGR� IHFKDGDV� DV�
SRUWDV�� -HVXV� HQWURX�� S{V-VH� QR�PHLR�
GHOHV� H� GLVVH�� ³$� 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$FUHGLWDVWH��SRUTXH�PH�YLVWH"�%HP-
DYHQWXUDGRV�RV�TXH�FUHUDP�VHP�WHUHP�
YLVWR�´� -HVXV� UHDOL]RX� PXLWRV� RXWURV�
VLQDLV� GLDQWH� GRV� GLVFtSXORV�� TXH� QmR�
HVWmR� HVFULWRV� QHVWH� OLYUR�� 0DV����������������
HVWHV� IRUDP� HVFULWRV� SDUD� TXH� DFUHGL�
WHLV� TXH� -HVXV� p� R�&ULVWR�� R�)LOKR� GH�
'HXV�� H� SDUD� TXH�� FUHQGR�� WHQKDLV� D�
YLGD�HP�VHX�QRPH�� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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3��&UHLR�HP�'HXV�3DL�WRGR�SRGHURVR��
7��FULDGRU�GR� FpX� H�GD� WHUUD��(�HP�
-HVXV� &ULVWR�� VHX� ~QLFR� )LOKR�� QRVVR�
6HQKRU�� TXH� IRL� FRQFHELGR� SHOR� SR�
GHU� GR� (VStULWR� 6DQWR�� QDVFHX� GD�
9LUJHP�0DULD��SDGHFHX� VRE� 3{QFLR�
3LODWRV�� IRL� FUXFLILFDGR�� PRUWR� H� VH�
SXOWDGR��'HVFHX�j�PDQVmR�GRV�PRU�
WRV�� UHVVXVFLWRX�DR�WHUFHLUR�GLD��VXELX�
DRV� FpXV�� HVWi� VHQWDGR� j� GLUHLWD� GH�
'HXV� 3DL� WRGR-SRGHURVR�� GRQGH� Ki�
GH�YLU�D�MXOJDU�RV�YLYRV�H�RV�PRUWRV��
&UHLR� QR� (VStULWR� 6DQWR�� QD� VDQWD�
,JUHMD� FDWyOLFD�� QD� FRPXQKmR� GRV�
VDQWRV��QD�UHPLVVmR�GRV�SHFDGRV��QD�
UHVVXUUHLomR�GD�FDUQH�� QD� YLGD� HWHU�
QD��$PpP� 
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3�� 'HVGH�R�FRPHoR�GD� ,JUHMD�� DV�FR�
PXQLGDGHV� FULVWmV� VH� FDUDFWHUL]DP�
SHOD� SHUVHYHUDQoD� QR� HQVLQDPHQWR�
GRV�DSyVWRORV��QD�RUDomR��QD�FHOHEUD�
omR�HXFDUtVWLFD�H�QD�SDUWLOKD�IUDWHUQD��
&RPR�FRPXQLGDGH�RUDQWH��DSUHVHQWH�
PRV�QRVVDV�SUHFHV�D�'HXV� 
 
���3DUD�TXH�D�,JUHMD��GyFLO�DR�(VStULWR�
6DQWR��VHMD�QR�PXQGR�SUHVHQoD�PLVH�
ULFRUGLRVD�� SURPRYHQGR� D� UHFRQFLOLD�
omR�H�D�SD]��UH]HPRV� 
7���6HQKRU��DWHQGHL-QRV�SHOD�YLWyULD 
GH�&ULVWR� 
 
��� 3DUD� YLYHUPRV� D� JUDoD� GR� SHUGmR�
SHOD� FHOHEUDomR� GR� VDFUDPHQWR� GD�
FRQILVVmR��UH]HPRV� 
7���6HQKRU��DWHQGHL-QRV�SHOD�YLWyULD 
GH�&ULVWR� 
 
��� 3DUD� TXH� DV� FRPXQLGDGHV� FULVWmV��
FRP�VHX�WHVWHPXQKR�GH�YLGD�IUDWHUQD��
VHMDP�LQVSLUDomR�H�IDWRU�GH�RUJDQL]D�
omR�VRFLDO�MXVWD�H�VROLGiULD��UH]HPRV� 
7���6HQKRU��DWHQGHL-QRV�SHOD�YLWyULD 
GH�&ULVWR� 
 
���3DUD�TXH�HP�QRVVDV�GLILFXOGDGHV�QD�
Ip� WHQKDPRV� D� DMXGD� GRV� LUPmRV� H�����
LUPmV��UH]HPRV� 
7���6HQKRU��DWHQGHL-QRV�SHOD�YLWyULD 
GH�&ULVWR� 
 
 

3��Ï�'HXV��TXH�QRV�GDLV�R�GRP�GD�Ip�
HP�YRVVR�)LOKR�5HVVXVFLWDGR��DFROKHL�
QRVVD� V~SOLFD� H� FRQFHGHL� TXH�� SHOD�
IRUoD� GR� YRVVR� (VStULWR�� YLYDPRV� D�
UHFRQFLOLDomR�H�D�SD]��3RU�&ULVWR��QRV�
VR�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�JOyULD�GR�VHX�
QRPH��SDUD�QRVVR�EHP�H�GH� WRGD�D�
VDQWD�,JUHMD� 
 

25$d2�62%5(� 
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3�� $FROKHL�� y�'HXV�� DV� RIHUHQGDV� GR�
YRVVR� SRYR� �H� GRV� TXH� UHQDVFHUDP�
QHVWD� 3iVFRD��� SDUD� TXH�� UHQRYDGRV�
SHOD� SURILVVmR� GH� Ip� H� SHOR� EDWLVPR��
FRQVLJDPRV� D� HWHUQD� IHOLFLGDGH�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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³2�&ULVWR��VDFHUGRWH�H�YtWLPD´ 
�0LVVDO�SiJ������ 

 
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� 
 
1D� YHUGDGH�� p� MXVWR� H� QHFHVViULR�� p�
QRVVR� GHYHU� H� VDOYDomR� GDU-YRV� JUD�
oDV�� VHPSUH� H� HP� WRGR� R� OXJDU�� PDV�
VREUHWXGR�QHVWH�WHPSR�VROHQH�HP�TXH�
&ULVWR��QRVVD�3iVFRD��IRL�LPRODGR� 
 
3HOD� REODomR� GH� VHX� FRUSR�� SUHJDGR�
QD�&UX]��OHYRX�j�SOHQLWXGH�RV�VDFULIt�
FLRV� DQWLJRV��&RQILDQWH�� HQWUHJRX� HP�
YRVVDV�PmRV� VHX� HVStULWR�� FXPSULQGR�
LQWHLUDPHQWH�YRVVD�VDQWD�YRQWDGH�� UH�
YHODQGR-VH�� DR�PHVPR� WHPSR�� VDFHU�
GRWH��DOWDU�H�FRUGHLUR� 

3RU�HVVD�UD]mR��WUDQVERUGDPRV�GH�DOH�
JULD� SDVFDO�� H� FHOHEUDPRV� YRVVD� JOy�
ULD��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��1D�YHUGDGH��y�3DL��YyV�VRLV�VDQWR�H�
IRQWH� GH� WRGD� VDQWLGDGH�� 6DQWLILFDL��
SRLV�� HVWDV� RIHUHQGDV�� GHUUDPDQGR�
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� 6H�
QKRU� 
 
3�� (VWDQGR�SDUD� VHU� HQWUHJXH� H�DEUD�
oDQGR�OLYUHPHQWH�D�SDL[mR��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(�
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�GLV�
FtSXORV��GL]HQGR� 
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&$'26�� )$=(,� ,672� (0� 0(�
0Ï5,$�'(�0,0� 
 
3��(LV�R�PLVWpULR�GD�Ip� 
7�� 7RGDV� DV� YH]HV� TXH� FRPHPRV�
GHVWH� SmR� H� EHEHPRV� GHVWH� FiOLFH��
DQXQFLDPRV�� 6HQKRU�� D� YRVVD�PRU�
WH�� HQTXDQWR� HVSHUDPRV� D� YRVVD�
YLQGD� 
 
3�� &HOHEUDQGR�� SRLV�� D� PHPyULD� GD�
PRUWH� H� UHVVXUUHLomR� GR� YRVVR� )LOKR��
QyV� YRV� RIHUHFHPRV�� y�3DL�� R� SmR� GD�
YLGD� H� R� FiOLFH� GD� VDOYDomR�� H� YRV�
DJUDGHFHPRV� SRUTXH� QRV� WRUQDVWHV�
GLJQRV�GH�HVWDU�DTXL�QD�YRVVD�SUHVHQ�
oD�H�YRV�VHUYLU� 
 

� 



7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
3��(�QyV�YRV�VXSOLFDPRV�TXH��SDUWLFL�
SDQGR�GR�&RUSR� H�6DQJXH�GH�&ULVWR��
VHMDPRV�UHXQLGRV�SHOR�(VStULWR�6DQWR�
QXP�Vy�FRUSR� 
7��)D]HL� GH�QyV�XP� Vy� FRUSR� H�XP�
Vy�HVStULWR� 
 
3��/HPEUDL-YRV��y�3DL��GD�YRVVD�,JUH�
MD� TXH� VH� ID]� SUHVHQWH� SHOR� PXQGR�
LQWHLUR�� TXH� HOD� FUHVoD� QD� FDULGDGH��
FRP�R�3DSD�1���FRP�R�QRVVR�DUFHELV�
SR�1��� H� WRGRV�RV�PLQLVWURV�GR�YRVVR�
SRYR� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3�� /HPEUDL-YRV� WDPEpP� GRV� QRVVRV�
LUPmRV� H� LUPmV� TXH�PRUUHUDP� QD� HV�
SHUDQoD�GD�UHVVXUUHLomR�H�GH�WRGRV�RV�
TXH� SDUWLUDP� GHVWD� YLGD�� DFROKHL-RV�
MXQWR�D�YyV�QD�OX]�GD�YRVVD�IDFH� 
7�� /HPEUDL-YRV�� y� 3DL�� GRV� YRVVRV�
ILOKRV� 
 
3��(QILP��QyV�YRV�SHGLPRV��WHQGH�SL�
HGDGH�GH� WRGRV�QyV�H�GDL-QRV�SDUWLFL�
SDU� GD� YLGD� HWHUQD�� FRP� D� 9LUJHP�
0DULD��0mH�GH�'HXV��FRP�VHX�HVSRVR�
6mR�-RVp��FRP�RV�VDQWRV�$SyVWRORV�H�
WRGRV�RV�TXH�QHVWH�PXQGR�YRV� VHUYL�
UDP��D�ILP�GH�YRV�ORXYDUPRV�H�JORUL�
ILFDUPRV� SRU� -HVXV� &ULVWR�� YRVVR� )L�
OKR� 
7��&RQFHGHL-QRV�R�FRQYtYLR�GRV�HOHL�
WRV� 
 
3�� 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� 
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3��5H]HPRV��FRP�DPRU�H�FRQILDQoD��D�
RUDomR�TXH�R�6HQKRU�QRV�HQVLQRX� 
7�� 3DL� QRVVR� TXH� HVWDLV� QRV� FpXV��
VDQWLILFDGR� VHMD�R�9RVVR�1RPH��YH�
QKD�D�QyV�R�9RVVR�5HLQR��VHMD�IHLWD�
D� 9RVVD� YRQWDGH�� DVVLP� QD� WHUUD�
FRPR�QR�FpX��2�SmR�QRVVR�GH�FDGD�
GLD� QRV� GDL� KRMH�� SHUGRDL-QRV� DV�
QRVVDV� RIHQVDV�� DVVLP� FRPR� QyV�

SHUGRDPRV�D�TXHP�QRV�WHP�RIHQGL�
GR�H�QmR�QRV�GHL[HLV�FDLU�HP�WHQWD�
omR��PDV�OLYUDL-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�&ULVWR��GLVVHVWHV�DRV�
YRVVRV� $SyVWRORV�� (X� YRV� GHL[R� D�
SD]�� HX� YRV� GRX� D� PLQKD� SD]�� 1mR�
ROKHLV� RV� QRVVRV� SHFDGRV�� PDV� D� Ip�
TXH�DQLPD�D�YRVVD�,JUHMD��GDL-OKH��VH�
JXQGR�R�YRVVR�GHVHMR��D�SD]�H�D�XQL�
GDGH��9yV�TXH�VRLV�'HXV��FRP�R�3DL�H�
R�(VStULWR�6DQWR� 
7��$PpP� 
 
3�� $� SD]� GR� 6HQKRU� HVWHMD� VHPSUH��
FRQYRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
 
&RUGHLUR�GH�'HXV�TXH�WLUDLV�R�SHFD�
GR� 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�� 
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25$d2�'(32,6� 
'$�&2081+2 

 
3��2UHPRV��&RQFHGHL��y�'HXV�RQLSR�
WHQWH��TXH�FRQVHUYHPRV�HP�QRVVD�YL�
GD� R� VDFUDPHQWR� SDVFDO� TXH� UHFHEH�
PRV��3RU�&ULVWR��QRVVR�6HQKRU�� 
7��$PpP� 
 

 
 
 
 
 

%Ç1d2�),1$/ 
�0LVVDO�5RPDQR��S������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�UHGHQ�
omR�H�YRV�DGRWRX�FRPR�ILOKRV�H�ILOKDV��
YRV�FRQFHGD�D�DOHJULD�GH�VXD�ErQomR� 
7��$PpP� 
 
3�� $TXHOH� TXH�� SRU� VXD� PRUWH�� YRV�
GHX� D� HWHUQD� OLEHUGDGH�� YRV� FRQFHGD��
SRU�VXD�JUDoD��D��KHUDQoD�HWHUQD� 
7��$PpP� 
 
3�� (�� YLYHQGR� DJRUD� UHWDPHQWH������������������������
SRVVDLV�QR�FpX�XQLU-YRV�D�'HXV��SDUD�
R� TXDO�� SHOD� Ip�� Mi� UHVVXVFLWDVWHV� QR�
EDWLVPR� 
7��$PpP� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
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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 


