
&RP��� �*OyULD�D�'HXV�QR�PDLV�DOWR�
GRV�FpXV�H�SD]�D�WRGRV�RV�KRPHQV�H�
PXOKHUHV�GH�ERD�YRQWDGH��2�PHQL�
QR-'HXV� LQGHIHVR� p� KRMH� D� HVWUHOD�
TXH� EULOKD� QDV� WUHYDV� H� LOXPLQD� WR�
GDV�DV�QDo}HV�QR�FDPLQKR�GD�6DOYD�
omR��$VVLP�� IDoDPRV� FRPR� RV�PD�
JRV� GR� 2ULHQWH�� YDPRV� DGRUi-OR� H�
RIHUWDU-OKH�R�TXH� WHPRV�GH�PHOKRU��
&DQWHPRV�� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3��$�YyV��LUPmRV��SD]�H�Ip�GD�SDUWH�
GH�'HXV�� R� 3DL�� H� GR� 6HQKRU� -HVXV�
&ULVWR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
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3�� ,UPmRV�H�LUPmV��UHFRQKHoDPRV�DV�
QRVVDV�FXOSDV�SDUD�FHOHEUDUPRV�GLJ�

QDPHQWH�RV�VDQWRV�PLVWpULRV� 
 
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]H�
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PRV��QyV� YRV� DGRUDPRV�� QyV� YRV�
JORULILFDPRV�� QyV� YRV� GDPRV� JUD�
oDV� SRU� YRVVD� LPHQVD� JOyULD�� 6H�
QKRU�-HVXV�&ULVWR��)LOKR�8QLJrQL�
WR��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�YyV��R�6HQKRU��Vy� YyV� R�
$OWtVVLPR��-HVXV�&ULVWR��FRP�R�(V�
StULWR�6DQWR��QD�JOyULD�GH�'HXV�3DL��
$PpP� 
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3��2UHPRV���Ï�'HXV��TXH�KRMH�UHYH�
ODVWHV�R�YRVVR�)LOKR�jV�QDo}HV��JXL�
DQGR-DV� SHOD� HVWUHOD�� FRQFHGHL� DRV�
YRVVRV� VHUYRV� H� VHUYDV� TXH� Mi� YRV�
FRQKHFHP� SHOD� Ip�� FRQWHPSODU-YRV�
XP�GLD�IDFH�D�IDFH�QR�FpX��3RU�QRV�
VR�6HQKRU�-HVXV�&ULVWR��YRVVR�)LOKR��
QD�XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
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&RP���2�3DL�KRQUD�DV�VXDV�SURPHV�
VDV�� (OH�� TXH� IDORX� SHORV� SURIHWDV��
DV�FXPSUH�HP�VHX�)LOKR��(OH��TXH�D�
WRGRV�FULRX��D�WRGRV�PDQLIHVWD�D�VXD�
VDOYDomR�� 6XD� 3DODYUD� GH� YLGD� p� D�
OX]�TXH�FRQGX]�QRVVRV�SDVVRV�UXPR�
DR� 5HLQR�� $VVLP�� TXH� R� 9HUER� GH�
'HXV�VH�HQFDUQH�HP�QyV�DWUDYpV�GD�
3DODYUD�TXH�SUDWLFDPRV� 
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/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDt�
DV 
 
/HYDQWD-WH��DFHQGH�DV�OX]HV��-HUXVD�
OpP��SRUTXH�FKHJRX�D� WXD� OX]��DSD�
UHFHX� VREUH� WL� D� JOyULD� GR� 6HQKRU��
(LV� TXH� HVWi� D� WHUUD� HQYROYLGD� HP�
WUHYDV��H�QXYHQV�HVFXUDV�FREUHP�RV�
SRYRV��PDV�VREUH�WL�DSDUHFHX�R�6H�
QKRU�� H� VXD� JOyULD� Mi� VH� PDQLIHVWD�
VREUH� WL��2V�SRYRV�FDPLQKDP�j� WXD�
OX]�H�RV�UHLV�DR�FODUmR�GH�WXD�DXURUD��
/HYDQWD�RV�ROKRV�DR�UHGRU�H�Yr��WR�
GRV� VH� UHXQLUDP�H�YLHUDP�D� WL�� WHXV�

ILOKRV�YrP�FKHJDQGR�GH� ORQJH�FRP�
WXDV� ILOKDV�� FDUUHJDGDV� QRV� EUDoRV��
$R� Yr-ORV�� ILFDUiV� UDGLDQWH�� FRP� R�
FRUDomR� YLEUDQGR� H� EDWHQGR� IRUWH��
SRLV� FRP� HOHV� YLUmR� DV� ULTXH]DV� GH�
DOpP-PDU�H�PRVWUDUmR�R�SRGHULR�GH�
VXDV�QDo}HV��VHUi�XPD�LQXQGDomR�GH�
FDPHORV�H�GURPHGiULRV�GH�0DGLm�H�
(ID� D� WH� FREULU�� YLUmR� WRGRV� RV� GH�
6DEi�� WUD]HQGR� RXUR� H� LQFHQVR� H�
SURFODPDQGR�D�JOyULD�GR�6HQKRU� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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$V� QDo}HV� GH� WRGD� D� WHUUD� KmR� GH�
DGRUDU-YRV��y�6HQKRU� 
 
'DL�DR�5HL�YRVVRV�SRGHUHV��6HQKRU�
'HXV��YRVVD�MXVWLoD�DR�GHVFHQGHQWH�
GD� UHDOH]D��&RP� MXVWLoD� HOH�JRYHU�
QH�R�YRVVR�SRYR��FRP�HTXLGDGH�HOH�
MXOJXH�RV�YRVVRV�SREUHV� 
 
1RV� VHXV� GLDV� D� MXVWLoD� IORULUi� H�
JUDQGH� SD]�� DWp� TXH� D� OXD� SHUFD� R�
EULOKR��'H�PDU�D�PDU� HVWHQGHUi�R�
VHX� GRPtQLR�� H� GHVGH� R� ULR� DWp� RV�
FRQILQV�GH�WRGD�D�WHUUD� 
 
2V�UHLV�GH�7iUVLV�H�GDV�LOKDV�KmR�GH�
YLU� H� RIHUHFHU-OKH� VHXV� SUHVHQWHV� H�
VHXV�GRQV��H�WDPEpP�RV�UHLV�GH�6H�
ED�H�GH�6DEi�KmR�GH�WUD]HU-OKH�RIH�
UHQGDV�H�WULEXWRV��2V�UHLV�GH�WRGD�D�
WHUUD� KmR� GH� DGRUi-OR�� H� WRGDV� DV�
QDo}HV�KmR�GH�VHUYL-OR� 
 
/LEHUWDUi�R�LQGLJHQWH�TXH�VXSOLFD��H�
R�SREUH�DR�TXDO�QLQJXpP�TXHU�DMX�
GDU�� 7HUi� SHQD� GR� LQGLJHQWH� H� GR�
LQIHOL]��H�D�YLGD�GRV�KXPLOGHV�VDOYD�
Ui� 

 
,,�/(,785$��(I�����-�D��-�� 

 
/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR�
DRV�(IpVLRV 
 
,UPmRV��6H�DR�PHQRV�VRXEpVVHLV�GD�
JUDoD� TXH�'HXV�PH� FRQFHGHX� SDUD�
UHDOL]DU�R�VHX�SODQR�D�YRVVD�UHVSHL�
WR�� H� FRPR�� SRU� UHYHODomR�� WLYH� FR�
QKHFLPHQWR�GR�PLVWpULR��(VWH�PLVWp�
ULR�� 'HXV� QmR� R� IH]� FRQKHFHU� DRV�

KRPHQV�GDV�JHUDo}HV�SDVVDGDV��PDV�
DFDED�GH�R�UHYHODU�DJRUD��SHOR�(VSt�
ULWR�� DRV� VHXV� VDQWRV� DSyVWRORV� H�
SURIHWDV��RV�SDJmRV�VmR�DGPLWLGRV�j�
PHVPD� KHUDQoD�� VmR� PHPEURV� GR�
PHVPR� FRUSR�� VmR� DVVRFLDGRV� j�
PHVPD� SURPHVVD� HP� -HVXV� &ULVWR��
SRU�PHLR�GR�(YDQJHOKR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
9LPRV�VXD�HVWUHOD�QR�2ULHQWH�H�YLH�
PRV�DGRUDU�R�6HQKRU� 
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3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR� GR� (YDQJHOKR� GH�
-HVXV�&ULVWR�VHJXQGR�0DWHXV�� 
7��*OyULD�D�YyV��6HQKRU� 
 
7HQGR� QDVFLGR� -HVXV� QD� FLGDGH� GH�
%HOpP�� QD� -XGpLD�� QR� WHPSR�GR� UHL�
+HURGHV�� HLV� TXH� DOJXQV�PDJRV� GR�
2ULHQWH�FKHJDUDP�D�-HUXVDOpP��SHU�
JXQWDQGR�� ³2QGH�HVWi�R� UHL� GRV� MX�
GHXV��TXH�DFDED�GH�QDVFHU"�1yV�YL�
PRV�D�VXD�HVWUHOD�QR�2ULHQWH�H�YLH�
PRV�DGRUi-OR´��$R�VDEHU�GLVVR��R�UHL�
+HURGHV� ILFRX� SHUWXUEDGR�� DVVLP�
FRPR� WRGD� D� FLGDGH� GH� -HUXVDOpP��
5HXQLQGR� WRGRV� RV� VXPRV� VDFHUGR�
WHV�H�RV�PHVWUHV�GD�/HL��SHUJXQWDYD-
OKHV�RQGH�R�0HVVLDV�GHYHULD�QDVFHU��
(OHV� UHVSRQGHUDP�� ³(P�%HOpP�� QD�
-XGpLD�� SRLV� DVVLP� IRL� HVFULWR� SHOR�
SURIHWD��(�WX��%HOpP��WHUUD�GH�-XGi��
GH�PRGR�DOJXP�pV�D�PHQRU�HQWUH�DV�
SULQFLSDLV� FLGDGHV� GH� -XGi�� SRUTXH�
GH� WL� VDLUi� XP� FKHIH� TXH� YDL� VHU� R�
SDVWRU�GH� ,VUDHO�� R�PHX�SRYR´��(Q�
WmR�+HURGHV�FKDPRX�HP�VHJUHGR�RV�
PDJRV� H� SURFXURX� VDEHU� GHOHV� FXL�
GDGRVDPHQWH�TXDQGR�D�HVWUHOD�WLQKD�
DSDUHFLGR��'HSRLV� RV� HQYLRX� D�%H�
OpP��GL]HQGR��³,GH�H�SURFXUDL�REWHU�
LQIRUPDo}HV�H[DWDV�VREUH�R�PHQLQR��
(�� TXDQGR� R� HQFRQWUDUGHV�� DYLVDL-
PH��SDUD�TXH� WDPEpP�HX�Yi�DGRUi-
OR´��'HSRLV�TXH�RXYLUDP�R�UHL��HOHV�
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SDUWLUDP�� (� D� HVWUHOD�� TXH� WLQKDP�
YLVWR� QR� 2ULHQWH�� LD� DGLDQWH� GHOHV��
DWp�SDUDU�VREUH�R�OXJDU�RQGH�HVWDYD�
R�PHQLQR��$R�YHUHP�GH�QRYR�D�HV�
WUHOD�� RV� PDJRV� VHQWLUDP� XPD� DOH�
JULD� PXLWR� JUDQGH�� 4XDQGR� HQWUD�
UDP� QD� FDVD�� YLUDP� R�PHQLQR� FRP�
0DULD�� VXD�PmH��$MRHOKDUDP-VH� GL�
DQWH� GHOH�� H� R� DGRUDUDP�� 'HSRLV�
DEULUDP� VHXV� FRIUHV� H� OKH� RIHUHFH�
UDP�SUHVHQWHV��RXUR��LQFHQVR�H�PLU�
UD�� $YLVDGRV� HP� VRQKR� SDUD� QmR�
YROWDUHP� D� +HURGHV�� UHWRUQDUDP�
SDUD�D�VXD�WHUUD��VHJXLQGR�RXWUR�FD�
PLQKR�� 
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��
QD� UHPLVVmR� GRV� SHFDGRV�� QD�UHV�
VXUUHLomR�GD�FDUQH��QD�YLGD�HWHUQD��
$PpP� 
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3��$SUHVHQWHPRV�DR�6HQKRU�QRVVDV�
SUHFHV�FRP�FRQILDQoD�ILOLDO� 
 
���3DL�GH�$PRU��GDL-QRV�XP�FRUDomR�
LQGLYLVR�SDUD� DGRUDUPRV� VRPHQWH� D�
YyV�� RIHUWDQGR�QRVVD� YLGD� H� QRVVRV�
GRQV� DR� YRVVR� SURMHWR� GH�6DOYDomR�
8QLYHUVDO�� 1yV� YRV� SHGLPRV� FRP�
Ip� 
7��2XYL-QRV��6HQKRU� 
 
���3DL�GH�$PRU��TXH�QRVVR�WHVWHPX�
QKR�GH�YLGD�H�GH�FRPXQLGDGH�EULOKH�
QR� PXQGR�� SDUD� TXH� SRU� HOH� WRGRV�

RV� LUPmRV� SRVVDP� HQFRQWUDU� D� OX]��
TXH�p�R�SUySULR�&ULVWR��1yV�YRV�SH�
GLPRV�FRP�Ip� 
7��2XYL-QRV��6HQKRU� 
 
��� 3DL�GH�$PRU��ID]HL-QRV�FRPR�RV�
PDJRV��JHQHURVRV�FRP�R�&ULVWR� LQ�
GHIHVR�� TXH� KRMH� VH� PDQLIHVWD� QRV�
PDLV� SREUHV� H� H[FOXtGRV� H� TXH� D�
FDGD� GLD� QRV� SHGH� DMXGD�� 1yV� YRV�
SHGLPRV�FRP�Ip� 
7��2XYL-QRV��6HQKRU� 
  
3��Ï�3DL��TXH�SHOD�HVWUHOD�GR�2ULHQ�
WH� FRQGX]LVWHV� RV�PDJRV� SDUD� DGR�
UDUHP�YRVVR�)LOKR�HP�%HOpP��RXYL�
QRVVDV� SUHFHV� H� DMXGDL-QRV�� SHOD�
(XFDULVWLD� TXH� FHOHEUDPRV�� D� GDU�
WHVWHPXQKR� GD� VDOYDomR� TXH� UHVHU�
YDVWHV�FRPR�KHUDQoD�D�WRGR�R�JrQH�
UR� KXPDQR�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU�� 
7��$PpP� 
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3�� 2UDL�� LUPmRV� H� LUPmV�� SDUD� TXH�
HVWH� VDFULItFLR� VHMD� DFHLWR�SRU�'HXV�
3DL�WRGR-SRGHURVR� 
7�� 5HFHED� R� 6HQKRU� SRU� WXDV�
PmRV�HVWH�VDFULItFLR��SDUD�D�JOyULD�
GR�VHX�QRPH��SDUD�QRVVR�EHP�H�GH�
WRGD�D�VDQWD�,JUHMD� 
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3�� Ï�'HXV�� ROKDL� FRP� ERQGDGH� DV�
RIHUHQGDV� GD� YRVVD� ,JUHMD�� TXH� QmR�
PDLV�YRV�DSUHVHQWD�RXUR�� LQFHQVR�H�
PLUUD�� PDV� R� SUySULR� -HVXV� &ULVWR��
LPRODGR� H� UHFHELGR� HP� FRPXQKmR�
QRV� GRQV� TXH� R� VLPEROL]DP�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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3UHIiFLR�GD�(SLIDQLD�GR�6HQKRU 

³&ULVWR��OX]�GRV�SRYRV´ 
0LVVDO�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� 
 
5HYHODVWHV��KRMH��R�PLVWpULR�GH�YRV�
VR� )LOKR� FRPR� OX]� SDUD� LOXPLQDU�
WRGRV�RV�SRYRV�QR�FDPLQKR�GD�VDO�
YDomR�� 4XDQGR� &ULVWR� VH� PDQLIHV�
WRX�HP�QRVVD�FDUQH�PRUWDO��YyV�QRV�
UHFULDVWHV� QD� OX]� HWHUQD� GH� VXD� GL�
YLQGDGH� 
 
3RU�HVVD�UD]mR��DJRUD�H�VHPSUH��QyV�
QRV� XQLPRV� DRV� DQMRV� H� D� WRGRV� RV�
VDQWRV�� 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�
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+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�� 
  

&$172�'(�&2081+2 
25$d2�'(32,6� 
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3��2UHPRV��Ï�'HXV��JXLDL-QRV�VHP�
SUH�H�SRU�WRGD�SDUWH�FRP�D�YRVVD�OX]�
FHOHVWH��SDUD�TXH�SRVVDPRV�DFROKHU�
FRP�Ip�H�YLYHU�FRP�DPRU�R�PLVWpULR�
GH� TXH� QRV� GHVWHV� SDUWLFLSDU�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 

 
%Ç1d2�),1$/ 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR-SRGH-
URVR��3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 

&$172�),1$/ 

� 

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 


