
&RP��� ,UPmRV� H� LUPmV�� R� FULVWmR�
UHFHEH� D� FDGD� GLD� R� FRQYLWH� SDUD�
PDQWHU� D� HVSHUDQoD�� p� R� SUySULR�
'HXV��6HQKRU�GD�+LVWyULD��TXH�YHP�
OLEHUWDU�R� VHX�SRYR� UXPR�DR�5HLQR�
GD� YLGD� GHILQLWLYD�� 6RPRV� FKDPD�
GRV� D� PDQWHU� D� HVSHUDQoD� GH� TXH��
DSyV�DV�WULEXODo}HV�H�GHVDILRV�GHVWH�
PXQGR�� D� JOyULD�QRV� DJXDUGD��&DQ�
WHPRV�� 

 
&$172�'(�(175$'$ 

 
6$8'$d­2�,1,&,$/ 

 
3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 

3�� $�JUDoD�H�D�SD]�GH�'HXV��QRVVR�
3DL�� H� GH� -HVXV� &ULVWR�� QRVVR� 6H�
QKRU��HVWHMDP�FRQYRVFR 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
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3�� 2� 6HQKRU� GLVVH�� ³4XHP� GHQWUH�
YyV�HVWLYHU�VHP�SHFDGR��DWLUH�D�SUL�
PHLUD� SHGUD´�� 5HFRQKHoDPR-QRV�
WRGRV� SHFDGRUHV� H� SHUGRHPR-QRV�
PXWXDPHQWH�GR�IXQGR�GR�FRUDomR� 
 
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�
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PR�� -HVXV� &ULVWR�� FRP�R�(VStULWR�
6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
  

25$d­2�'2�',$� 
 
3�� 2UHPRV�� 6HQKRU� QRVVR� 'HXV��
ID]HL� TXH� D� QRVVD� DOHJULD� FRQVLVWD�
HP� YRV� VHUYLU� GH� WRGR� R� FRUDomR��
SRLV� Vy� WHUHPRV� IHOLFLGDGH� FRPSOH�
WD�� VHUYLQGR�D�YyV��R� FULDGRU�GH� WR�
GDV�DV�FRLVDV��3RU�QRVVR�6HQKRU�-H�
VXV�&ULVWR��YRVVR�)LOKR��QD�XQLGDGH�
GR�(VStULWR�6DQWR� 
7��$PpP� 
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&RP���1mR�p�R�VHUYR�PDLRU�GR�TXH�
R� VHX� VHQKRU�� 2� QRVVR� FDPLQKR� p�
PDUFDGR� SHOR� VRIULPHQWR� H� SHOD�
SHUVHJXLomR��j�VHPHOKDQoD�GH�&ULV�
WR�� PDV� FRP� D� YLQGD� GH� -HVXV�� D�
QRVVD� YLWyULD� p� JDUDQWLGD�� -HVXV� p�
VRO� GH� HVSHUDQoD�� TXH� QDVFH� HP�
PHLR�jV� WUHYDV��2XoDPRV�D�3DODYUD�
TXH�p�OX]� 
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/HLWXUD�GD�3URIHFLD�GH�'DQLHO� 
 
³1DTXHOH� WHPSR�� VH� OHYDQWDUi� 0L�
JXHO�� R� JUDQGH� SUtQFLSH�� GHIHQVRU�
GRV� ILOKRV� GH� WHX� SRYR�� H� VHUi� XP�
WHPSR� GH� DQJ~VWLD�� FRPR� QXQFD�
KRXYH�DWp�HQWmR��GHVGH�TXH�FRPHoD�
UDP� D� H[LVWLU� QDo}HV�� 0DV�� QHVVH�
WHPSR�� WHX� SRYR� VHUi� VDOYR�� WRGRV�
RV�TXH� VH� DFKDUHP� LQVFULWRV�QR�/L�
YUR��0XLWRV�GRV�TXH�GRUPHP�QR�Sy�
GD� WHUUD�� GHVSHUWDUmR�� XQV� SDUD� D�
YLGD� HWHUQD�� RXWURV�SDUD� R�RSUyEULR�
HWHUQR�� 0DV� RV� TXH� WLYHUHP� VLGR�
ViELRV��EULOKDUmR�FRPR�R�ILUPDPHQ�
WR�� H� RV� TXH� WLYHUHP� HQVLQDGR� D�
PXLWRV�KRPHQV�RV�FDPLQKRV�GD�YLU�
WXGH�� EULOKDUmR� FRPR� DV� HVWUHODV��
SRU�WRGD�D�HWHUQLGDGH´�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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*XDUGDL-PH�� y� 'HXV�� SRUTXH� HP�
YyV�PH�UHIXJLR� 
 
Ï� 6HQKRU�� VRLV� PLQKD� KHUDQoD� H�
PLQKD�WDoD��PHX�GHVWLQR�HVWi�VHJX�
UR�HP�YRVVDV�PmRV��7HQKR�VHPSUH�
R�6HQKRU� DQWH�PHXV�ROKRV��SRLV� VH�
R�WHQKR�D�PHX�ODGR�QmR�YDFLOR� 
 
(LV� SRU� TXH� PHX� FRUDomR� HVWi� HP�
IHVWD�� PLQKD� DOPD� UHMXELOD� GH� DOH�
JULD�� H� DWp� PHX� FRUSR� QR� UHSRX-�����������������������
VR� HVWi� WUDQTXLOR�� SRLV� QmR� KDYHLV�
GH� PH� GHL[DU� HQWUHJXH� j� PRUWH��
QHP�YRVVR� DPLJR� FRQKHFHU� D� FRU�
UXSomR� 
 
9yV� PH� HQVLQDLV� YRVVR� FDPLQKR�
SDUD�D�YLGD�� MXQWR�D�YyV�� IHOLFLGDGH�
VHP� OLPLWHV�� GHOtFLD� HWHUQD� H� DOH�
JULD�DR�YRVVR�ODGR� 
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/HLWXUD�GD�&DUWD�DRV�+HEUHXV� 
 
7RGR�VDFHUGRWH�VH�DSUHVHQWD�GLDULD�
PHQWH� SDUD� FHOHEUDU� R� FXOWR�� RIHUH�
FHQGR�PXLWDV�YH]HV�RV�PHVPRV�VD�
FULItFLRV�� LQFDSD]HV� GH� DSDJDU� RV�
SHFDGRV�� &ULVWR�� DR� FRQWUiULR�� GH�
SRLV� GH� WHU� RIHUHFLGR� XP� VDFULItFLR�
~QLFR�SHORV�SHFDGRV��VHQWRX-VH�SDUD�
VHPSUH� j� GLUHLWD� GH�'HXV��1mR� OKH�
UHVWD� PDLV� VHQmR� HVSHUDU� DWp� TXH�
VHXV�LQLPLJRV�VHMDP�SRVWRV�GHEDL[R�
GH�VHXV�SpV��'H�IDWR��FRP�HVWD�~QL�
FD�RIHUHQGD��OHYRX�j�SHUIHLomR�GHIL�
QLWLYD�RV�TXH�HOH�VDQWLILFD��2UD��RQ�
GH� H[LVWH� R� SHUGmR�� Mi� QmR� VH� ID]�
RIHUHQGD�SHOR�SHFDGR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
e�SUHFLVR� YLJLDU� H� ILFDU� GH� SURQWL�
GmR�� HP� TXH� GLD� R� 6HQKRU� Ki� GH�
YLU��QmR�VDEHLV�QmR� 
 

 
 

(9$1*(/+2��0F�������-��� 
 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR� GR� (YDQJHOKR� GH�
-HVXV�&ULVWR�VHJXQGR�0DUFRV�� 
7��*OyULD�D�YyV��6HQKRU� 
 
1DTXHOH� WHPSR�� -HVXV� GLVVH� DRV�
VHXV� GLVFtSXORV�� ³1DTXHOHV� GLDV��
GHSRLV� GD� JUDQGH� WULEXODomR�� R� VRO�
YDL�VH�HVFXUHFHU��H�D�OXD�QmR�EULOKD�
Ui� PDLV�� DV� HVWUHODV� FRPHoDUmR� D�
FDLU�GR�FpX�H�DV�IRUoDV�GR�FpX�VHUmR�
DEDODGDV�� (QWmR� YHUHLV� R� )LOKR� GR�
+RPHP� YLQGR� QDV� QXYHQV� FRP�
JUDQGH� SRGHU� H� JOyULD�� (OH� HQYLDUi�
RV� DQMRV� DRV�TXDWUR� FDQWRV�GD� WHUUD�
H� UHXQLUi� RV� HOHLWRV� GH� 'HXV�� GH�
XPD� H[WUHPLGDGH� j� RXWUD� GD� WHUUD��
$SUHQGHL��SRLV��GD�ILJXHLUD�HVWD�SD�
UiEROD�� TXDQGR� VHXV� UDPRV� ILFDP�
YHUGHV�H�DV� IROKDV�FRPHoDP�D�EUR�
WDU�� VDEHLV� TXH� R� YHUmR� HVWi� SHUWR��
$VVLP� WDPEpP�� TXDQGR� YLUGHV�
DFRQWHFHU� HVVDV�FRLVDV�� ILFDL� VDEHQ�
GR�TXH�R�)LOKR�GR�+RPHP�HVWi�SUy�
[LPR�� jV� SRUWDV�� (P� YHUGDGH� YRV�
GLJR�� HVWD� JHUDomR� QmR� SDVVDUi� DWp�
TXH� WXGR� LVWR� DFRQWHoD�� 2� FpX� H� D�
WHUUD�SDVVDUmR��PDV�DV�PLQKDV�SDOD�
YUDV� QmR� SDVVDUmR�� 4XDQWR� jTXHOH�
GLD� H� KRUD�� QLQJXpP� VDEH�� QHP� RV�
DQMRV�GR�FpX��QHP�R�)LOKR��PDV�VR�
PHQWH�R�3DL´� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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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��
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QD� UHPLVVmR� GRV� SHFDGRV�� QD�UHV�
VXUUHLomR�GD�FDUQH��QD�YLGD�HWHUQD��
$PpP� 
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3�� 'LULMDPRV� QRVVDV� SUHFHV� DR� 3DL�
HP� QRPH� GH� &ULVWR�� TXH�� FRP� VXD�
3iVFRD��LQDXJXURX�D�QRYD�FULDomR�H�
LQVWDXURX� D� YLWyULD� GD� &UX]� SDUD� D�
VDOYDomR� GR�PXQGR�� 5H]HPRV� MXQ�
WRV�� 
7��5HLQDL��6HQKRU�� HP�QRVVRV� FR�
UDo}HV� 
 
��� Ï� 3DL�� TXH� D� ,JUHMD� GH� &ULVWR��
SUHVHQWH�HP�WRGR�R�PXQGR��PDQWH�
QKD� D� SD]� HP�PHLR� jV� WULEXODo}HV��
UH]HPRV� 
7��5HLQDL��6HQKRU�� HP�QRVVRV� FR�
UDo}HV� 
 
��� 4XH�VH�IRUWDOHoD�D�QRVVD�FHUWH]D�
GH� TXH� RV� VLQDLV� GR� 5HLQR� SDVVDP�
SHODV� SURYDo}HV� GD� KLVWyULD�� UH]H�
PRV� 
7��5HLQDL��6HQKRU�� HP�QRVVRV� FR�
UDo}HV� 
 
���4XH�RV�QRVVRV�FRUDo}HV�VH�SUHSD�
UHP�SDUD�D�YLQGD�GH�&ULVWR�H�VHMDP�
HVWLPXODGRV� j� SUiWLFD� GD� MXVWLoD��
UH]HPRV� 
7��5HLQDL��6HQKRU�� HP�QRVVRV� FR�
UDo}HV� 
 
���4XH�D�IHVWD�GH�&ULVWR�5HL�TXH�VH�
DSUR[LPD�� UHIRUFH� QRVVD� FHUWH]D� QD�
YLWyULD� GD� &UX]� H� QR� UHLQDGR� GR�
DPRU��UH]HPRV� 
7��5HLQDL��6HQKRU�� HP�QRVVRV� FR�
UDo}HV� 
 
3�� 7XGR� LVVR� YRV� SHGLPRV�� y� 3DL��
SRU�&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�JOyULD�
GR�VHX�QRPH��SDUD�QRVVR�EHP�H�GH�
WRGD�D�VDQWD�,JUHMD� 

25$d­2�62%5(� 
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3�� &RQFHGHL�� 6HQKRU� QRVVR� 'HXV��
TXH�D�RIHUHQGD�FRORFDGR�VRE�R�YRV�
VR�ROKDU�QRV�DOFDQFH�D�JUDoD�GH�YRV�
VHUYLU�H�D�UHFRPSHQVD�GH�XPD�HWHU�
QLGDGH� IHOL]�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU� 
7��$PpP� 
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�3UHI��2�PLVWpULR�GD�VDOYDomR������
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� VDOYD�
omR� 
1D�YHUGDGH��p� MXVWR�H�QHFHVViULR��p�
QRVVR�GHYHU�H�VDOYDomR�GDU-YRV�JUD�
oDV��VHPSUH�H�HP�WRGR�R�OXJDU��6H�
QKRU��3DL�VDQWR��'HXV�HWHUQR�H�WRGR-
SRGHURVR��SRU�&ULVWR��6HQKRU�QRVVR� 
 
&RPSDGHFHQGR-VH� GD� IUDTXH]D� KX�
PDQD��HOH�QDVFHX�GD�9LUJHP�0DULD��
0RUUHQGR� QR� OHQKR� GD� &UX]�� HOH�
QRV�OLEHUWRX�GD�PRUWH��5HVVXVFLWDQ�
GR� GRV� PRUWRV�� HOH� QRV� JDUDQWLX� D�
YLGD�HWHUQD� 
 
3RU� HOH�� RV� DQMRV� FHOHEUDP� D� YRVVD�
JUDQGH]D�� RV� VDQWRV� SURFODPDP� D�
YRVVD�JOyULD��&RQFHGHL-QRV�WDPEpP�
D� QyV� DVVRFLDU-QRV� DRV� VHXV� ORXYR�
UHV�� FDQWDQGR� �GL]HQGR�� D� XPD� Vy�
YR]� 
7�� 6DQWR�� 6DQWR�� 6DQWR�� 6HQKRU��
'HXV�GR�XQLYHUVR��2�FpX�H�D�WHUUD�
SURFODPDP�D�YRVVD�JOyULD��+RVD�
QD� QDV� DOWXUDV�� %HQGLWR� R� TXH�
YHP�HP�QRPH�GR�6HQKRU��+RVDQD�
QDV�DOWXUDV�� 
  
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� 
 
720$,��72'26��(�%(%(,��(6�
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325� 72'26� 3$5$� 5(0,6�
6­2� '26� 3(&$'26�� )$=(,�
,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�
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�
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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+­2 
  

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��
YHQKD� 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�
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��HQ�
TXDQWR��YLYHQGR�D�HVSHUDQoD��DJXDU�

GDPRV�D�YLQGD�GR�&ULVWR�6DOYDGRU� 
7�� 9RVVR� p� R� UHLQR�� R� SRGHU� H� D�
JOyULD�SDUD�VHPSUH� 
  
3�� 6HQKRU� -HVXV� &ULVWR�� GLVVHVWHV�
DRV�YRVVRV�$SyVWRORV��(X�YRV�GHL[R�
D�SD]��HX�YRV�GRX�D�PLQKD�SD]��1mR�
ROKHLV�RV�QRVVRV�SHFDGRV��PDV�D� Ip�
TXH� DQLPD� D� YRVVD� ,JUHMD�� GDL-OKH��
VHJXQGR� R� YRVVR� GHVHMR�� D� SD]� H� D�
XQLGDGH��9yV�TXH�VRLV�'HXV��FRP�R�
3DL�H�R�(VStULWR�6DQWR� 
7��$PpP� 
  
3�� $�SD]� GR� 6HQKRU� HVWHMD� VHPSUH��
FRQYRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
  
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�
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�VDO�
YR�D�� 
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3��2UHPRV��7HQGR�UHFHELGR�HP�FR�
PXQKmR� R� &RUSR� H� R� 6DQJXH� GR�
YRVVR�)LOKR��FRQFHGHL��y�'HXV��SRV�
VD� HVWD� (XFDULVWLD� TXH� HOH� PDQGRX�
FHOHEUDU�HP�VXD�PHPyULD�ID]HU-QRV�
FUHVFHU� HP� FDULGDGH�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
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3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR-SRGH-
URVR��3DL�H�)LOKR�H�(VStULWR�6DQWR�� 
7��$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 


