
&RP��� � ,UPmRV�H�LUPmV��WRGR�FULVWmR�
EDWL]DGR� UHFHEH� D�PLVVmR� GH� DQXQ�
FLDU�D�%RD�1RYD��$�OLWXUJLD�GH�KRMH�
QRV�ID]�SHUFHEHU�D�UHVSRQVDELOLGDGH�
TXH� WHPRV� FRPR� PHPEURV� GH� XP�
~QLFR�FRUSR��TXH�p�R�SUySULR�&ULVWR��
&RQGX]LGRV�SHOR�(VStULWR��FRP�DOH�
JULD��FDQWHPRV� 
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6$8'$d­2�,1,&,$/ 
 

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� 

 
$72�3(1,7(1&,$/ 

 
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� 

 
+,12�'(�/28925� 

  
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�
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�
$OWtVVLPR�� -HVXV� &ULVWR�� FRP� R�
(VStULWR� 6DQWR�� QD� JOyULD� GH� 'HXV�
3DL��$PpP� 
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3�� 2UHPRV�� � 'HXV� HWHUQR� H� WRGR-
SRGHURVR��GLULJL�D�QRVVD�YLGD�VHJXQ�
GR� R� YRVVR� DPRU�� SDUD� TXH� SRVVD�
PRV��HP�QRPH�GR�YRVVR�)LOKR��IUX�
WLILFDU� HP� ERDV� REUDV�� 3RU� QRVVR�
6HQKRU� -HVXV� &ULVWR�� YRVVR� )LOKR��
QD�XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 

 
/,785*,$�'$�3$/$95$ 

 
&RP��� 2XoDPRV�DWHQWDPHQWH�D�3D�
ODYUD�TXH�QRV�FRQGX]�H�QRV�LPSXOVL�
RQD� D� VHJXLU�� FRP� DOHJULD�� RV� HQVL�
QDPHQWR� GR� 6HQKRU�� GH� VHUPRV�
FRPSURPHWLGRV� H� VROtFLWRV� FRP� RV�
SREUHV�H�PDUJLQDOL]DGRV� 

 
,�/(,785$� 

�1H����-�D��-���-��� 
 
/HLWXUD�GR�/LYUR�GH�1HHPLDV 
 
1DTXHOHV� GLDV�� R� VDFHUGRWH� (VGUDV�
DSUHVHQWRX� D� /HL� GLDQWH� GD� DVVHP�
EOHLD�GH�KRPHQV��GH�PXOKHUHV� H�GH�
WRGRV�RV�TXH�HUDP�FDSD]HV�GH�FRP�
SUHHQGHU��(UD�R�SULPHLUR�GLD�GR�Vp�
WLPR�PrV��$VVLP��QD�SUDoD�TXH�ILFD�
GHIURQWH�GD�SRUWD�GDV�ÈJXDV��(VGUDV�
IH]�D�OHLWXUD�GR�OLYUR��GHVGH�R�DPD�
QKHFHU�DWp�DR�PHLR-GLD��QD�SUHVHQoD�
GRV�KRPHQV��GDV�PXOKHUHV�H�GH� WR�
GRV� RV� TXH� HUDP� FDSD]HV� GH� FRP�
SUHHQGHU�� (� WRGR� R� SRYR� HVFXWDYD�
FRP� DWHQomR� D� OHLWXUD� GR� OLYUR� GD�
/HL��(VGUDV��R�HVFULED��HVWDYD�GH�Sp�
VREUH�XP�HVWUDGR�GH�PDGHLUD��HUJXL�
GR� SDUD� HVVH� ILP��(VWDQGR�QXP� OX�
JDU� PDLV� DOWR�� HOH� DEULX� R� OLYUR� j�
YLVWD� GH� WRGR� R� SRYR�� (�� TXDQGR� R�
DEULX��WRGR�R�SRYR�ILFRX�GH�Sp��(V�
GUDV� EHQGLVVH� R� 6HQKRU�� R� JUDQGH�
'HXV��H�WRGR�R�SRYR�UHVSRQGHX��OH�
YDQWDQGR� DV� PmRV�� ³$PpP��
$PpP�´� 'HSRLV� LQFOLQDUDP-VH� H�
SURVWUDUDP-VH� GLDQWH� GR� 6HQKRU��
FRP�R�URVWR�HP�WHUUD��(�OHUDP�FODUD�
H� GLVWLQWDPHQWH� R� OLYUR� GD� /HL� GH�
'HXV� H� H[SOLFDUDP� VHX� VHQWLGR�� GH�
PDQHLUD�TXH� VH�SXGHVVH� FRPSUHHQ�
GHU�D�OHLWXUD��2�JRYHUQDGRU�1HHPL�
DV� H� (VGUDV�� VDFHUGRWH� H� HVFULED�� H�
RV� OHYLWDV� TXH� LQVWUXtDP� R� SRYR��

GLVVHUDP� D� WRGRV�� ³(VWH� p� XP� GLD�
FRQVDJUDGR�DR�6HQKRU��YRVVR�'HXV��
1mR� ILTXHLV� WULVWHV� QHP� FKRUHLV´���
SRLV� WRGR� R� SRYR� FKRUDYD� DR� RXYLU�
DV�SDODYUDV�GD�/HL��(�1HHPLDV�GLV-
VH-OKHV�� ³,GH� SDUD� YRVVDV� FDVDV� H�
FRPHL�FDUQHV�JRUGDV��WRPDL�EHELGDV�
GRFHV� H� UHSDUWL� FRP� DTXHOHV� TXH�
QDGD� SUHSDUDUDP�� SRLV� HVWH� GLD� p�
VDQWR�SDUD�R�QRVVR�6HQKRU��1mR�IL�
TXHLV� WULVWHV�� SRUTXH� D� DOHJULD� GR�
6HQKRU�VHUi�D�YRVVD�IRUoD´� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 

 
6$/02�5(6321625,$/����� 

 
9RVVDV�SDODYUDV��6HQKRU��VmR�HVSt�
ULWR�H�YLGD� 
 
$� OHL� GR� 6HQKRU� 'HXV� p� SHUIHLWD��
FRQIRUWR� SDUD� D� DOPD�� 2� WHVWHPX�
QKR�GR�6HQKRU�p�ILHO��VDEHGRULD�GRV�
KXPLOGHV� 
 
2V� SUHFHLWRV� GR� 6HQKRU� VmR� SUHFL�
VRV�� DOHJULD� DR� FRUDomR�� 2�PDQGD�
PHQWR�GR�6HQKRU� p�EULOKDQWH��SDUD�
RV�ROKRV�p�XPD�OX]� 
 
e�SXUR�R�WHPRU�GR�6HQKRU��LPXWi�
YHO� SDUD� VHPSUH�� 2V� MXOJDPHQWRV�
GR� 6HQKRU� VmR� FRUUHWRV� H� MXVWRV�
LJXDOPHQWH� 
 
4XH�YRV�DJUDGH�R�FDQWDU�GRV�PHXV�
OiELRV�H�D�YR]� GD�PLQKD�DOPD��TXH�
HOD�FKHJXH�DWp�YyV��y�6HQKRU��PHX�
5RFKHGR�H�5HGHQWRU� 
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��&R�������-������-�0DLV�EUHYH� 
 
/HLWXUD�GD�3ULPHLUD�&DUWD�GH�6mR�
3DXOR�DRV�&RUtQWLRV 
 
,UPmRV��FRPR�R�FRUSR�p�XP��HPER�
UD� WHQKD� PXLWRV� PHPEURV�� H� FRPR�
WRGRV�RV�PHPEURV�GR�FRUSR��HPER�
UD� VHMDP� PXLWRV�� IRUPDP� XP� Vy�
FRUSR��DVVLP�WDPEpP�DFRQWHFH�FRP�
&ULVWR�� 'H� IDWR�� WRGRV� QyV�� MXGHXV�
RX� JUHJRV�� HVFUDYRV� RX� OLYUHV�� IR�
PRV� EDWL]DGRV� QXP�~QLFR�(VStULWR��
SDUD� IRUPDUPRV�XP�~QLFR� FRUSR�� H�
WRGRV� QyV� EHEHPRV� GH� XP� ~QLFR�

(VStULWR��&RP�HIHLWR��R�FRUSR�QmR�p�
IHLWRV� GH� XP�PHPEUR� DSHQDV��PDV�
GH� PXLWRV� PHPEURV�� 9yV�� WRGRV�
MXQWRV��VRLV�R�FRUSR�GH�&ULVWR�H��LQ�
GLYLGXDOPHQWH��VRLV�PHPEURV�GHVVH�
FRUSR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

$&/$0$d­2� 
$2�(9$1*(/+2 

 
$OHOXLD��$OHOXLD��$OHOXLD�� 
)RL� R� 6HQKRU� TXHP� PH� PDQGRX��
%RDV�QRWtFLDV�DQXQFLDU��DR�SREUH��D�
TXHP� HVWi� QR� FDWLYHLUR�� OLEHUWDomR�
HX�YRX�SURFODPDU� 

 
(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� 
 
0XLWDV�SHVVRDV�Mi�WHQWDUDP�HVFUHYHU�
D� KLVWyULD� GRV� DFRQWHFLPHQWRV� TXH�
VH� UHDOL]DUDP� HQWUH� QyV�� FRPR� QRV�
IRUDP�WUDQVPLWLGRV�SRU�DTXHOHV�TXH��
GHVGH� R� SULQFtSLR�� IRUDP� WHVWHPX�
QKDV� RFXODUHV� H� PLQLVWURV� GD� SDOD�
YUD�� $VVLP� VHQGR�� DSyV� ID]HU� XP�
HVWXGR� FXLGDGRVR� GH� WXGR� R� TXH�
DFRQWHFHX� GHVGH� R� SULQFtSLR�� WDP�
EpP� HX� GHFLGL� HVFUHYHU� GH� PRGR�
RUGHQDGR� SDUD� WL�� H[FHOHQWtVVLPR�
7HyILOR��'HVWH�PRGR��SRGHUiV�YHUL�
ILFDU� D� VROLGH]� GRV� HQVLQDPHQWRV�
TXH� UHFHEHVWH�� 1DTXHOH� WHPSR�� -H�
VXV� YROWRX� SDUD� D� *DOLOHLD�� FRP� D�
IRUoD�GR�(VStULWR��H�VXD�IDPD�HVSD�
OKRX-VH� SRU� WRGD� D� UHGRQGH]D�� (OH�
HQVLQDYD�QDV�VXDV�VLQDJRJDV�H�WRGRV�
R� HORJLDYDP�� (� YHLR� j� FLGDGH� GH�
1D]DUp�� RQGH� VH� WLQKD� FULDGR��&RQ�
IRUPH�VHX�FRVWXPH��HQWURX�QD�VLQD�
JRJD�QR�ViEDGR��H� OHYDQWRX-VH�SDUD�
ID]HU�D�OHLWXUD��'HUDP-OKH�R�OLYUR�GR�
SURIHWD� ,VDtDV��$EULQGR� R� OLYUR�� -H�
VXV� DFKRX�D�SDVVDJHP�HP�TXH� HVWi�
HVFULWR��³2�(VStULWR�GR�6HQKRU�HVWi�
VREUH� PLP�� SRUTXH� HOH� PH� FRQVD�
JURX� FRP� D� XQomR� SDUD� DQXQFLDU� D�
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%RD-QRYD� DRV� SREUHV�� HQYLRX-PH�
SDUD�SURFODPDU�D� OLEHUWDomR�DRV�FD�
WLYRV� H� DRV� FHJRV� D� UHFXSHUDomR�GD�
YLVWD�� SDUD� OLEHUWDU� RV� RSULPLGRV� H�
SDUD�SURFODPDU�XP�DQR�GD�JUDoD�GR�
6HQKRU´�� 'HSRLV� IHFKRX� R� OLYUR��
HQWUHJRX-R�DR�DMXGDQWH��H�VHQWRX-VH��
7RGRV�RV�TXH�HVWDYDP�QD�VLQDJRJD�
WLQKDP� RV� ROKRV� IL[RV� QHOH�� (QWmR�
FRPHoRX� D� GL]HU-OKHV�� ³+RMH� VH�
FXPSULX�HVWD�SDVVDJHP�GD�(VFULWXUD�
TXH�DFDEDVWHV�GH�RXYLU´�� 
3DODYUD�GD�6DOYDomR�� 
7��*OyULD�D�YyV��6HQKRU� 
 

352),66­2�'(�)e 
  
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� 

 
 25$d­2�'26�),e,6 

 
3�� ,UPmRV�H�LUPmV��QHVWD�RUDomR�FR�
PXP�TXH�DJRUD�LQLFLDPRV��QLQJXpP�
URJXH�DSHQDV�SRU�VL��PDV�URJXHPRV�
WRGRV�DR�6HQKRU�SRU�WRGR�R�SRYR� 
 
��� 6HQKRU�� IRUWDOHFHL� H� LOXPLQDL� D�
YRVVD� ,JUHMD�� SDUD� TXH� SRVVD� UHDOL�
]DU� DV� ERDV� REUDV�� DQXQFLDQGR� D�
%RD�1RYD�� GDQGR� DX[tOLR� DRV�PDLV�
QHFHVVLWDGRV��1yV�YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
��� 6HQKRU��FRQFHGHL�SD]�D�WRGRV�RV�
TXH� VH� HQFRQWUDP� HP� VLWXDomR� GH�
SREUH]D�� GHSUHVVmR�� RSUHVVmR�� SDUD�
TXH�SRVVDP�VH� UHVWDEHOHFHU� H�YLYHU�
GLJQDPHQWH��1yV�YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 

��� 6HQKRU�� DEHQoRDL� DV� QRVVDV� FR�
PXQLGDGHV�� SDUD� TXH� WRGRV� RV� VHXV�
PHPEURV�WHQKDP�IRUoD�H�DOHJULD�GH�
VHUHP� DXWrQWLFRV� DQXQFLDGRUHV� GR�
(YDQJHOKR��1yV�YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
  
3�� 2XYL�� y� 3DL�� DV� QRVVDV� SUHFHV� H�
DWHQGHL�FRP�ERQGDGH�DV�QRVVDV�V~�
SOLFDV��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
/,785*,$�(8&$5Ë67,&$�� 

 
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(� 
$6�2)(5(1'$6 

 
3��Ï�'HXV��DFROKHL�FRP�ERQGDGH�DV�
RIHUHQGDV� TXH� YRV� DSUHVHQWDPRV�
SDUD� TXH� VHMDP� VDQWLILFDGDV� H� QRV�
WUDJDP�D�VDOYDomR��3RU�&ULVWR��QRV�
VR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�9 

'R�&RQJUHVVR�GH�0DQDXV 
 
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� 
 
3�� e�MXVWR�H�QRV�ID]�WRGRV�VHU�PDLV�
VDQWRV�ORXYDU�D�YyV��y�3DL��QR�PXQ�
GR� LQWHLUR�� GH� GLD� H� GH� QRLWH�� DJUD�
GHFHQGR� FRP� &ULVWR�� YRVVR� )LOKR��
QRVVR�LUPmR��e�HOH�R�VDFHUGRWH�YHU�
GDGHLUR� TXH� VHPSUH� VH� RIHUHFH� SRU�
QyV�WRGRV��PDQGDQGR�TXH�VH�IDoD�D�
PHVPD� FRLVD� TXH� IH]� QDTXHOD� FHLD�
GHUUDGHLUD� 
 

3RU�LVVR��DTXL�HVWDPRV�EHP�XQLGRV��
ORXYDQGR� H� DJUDGHFHQGR� FRP� DOH�
JULD�� MXQWDQGR�QRVVD�YR]�j�YR]�GRV�
DQMRV�H�j�YR]�GRV�VDQWRV�WRGRV��SUD�
FDQWDU��GL]HU��� 
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�� 6HQKRU��YyV�TXH�VHPSUH�TXLVHV�
WHV�ILFDU�PXLWR�SHUWR�GH�QyV��YLYHQ�
GR� FRQRVFR� QR� &ULVWR�� IDODQGR� FR�
QRVFR�SRU�HOH��PDQGDL�YRVVR�(VStUL�
WR� 6DQWR�� D� ILP� GH� TXH� DV� QRVVDV�
RIHUWDV� VH� PXGHP� QR� &RUSR� H� QR�
6DQJXH�GH�QRVVR�6HQKRU�-HVXV�&ULV�
WR� 
7��0DQGDL�YRVVR�(VStULWR�6DQWR� 
 
3��1D�QRLWH�HP�TXH�LD�VHU�HQWUHJXH��
FHDQGR� FRP� VHXV� DSyVWRORV�� -HVXV��
WHQGR� R� SmR� HP� VXDV� PmRV�� ROKRX�
SDUD� R� FpX� H� GHX� JUDoDV�� SDUWLX� R�
SmR�H�R�HQWUHJRX�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�� QR� ILP� GD�
FHLD��WRPRX�R�FiOLFH�HP�VXDV�PmRV��
GHX�JUDoDV�QRYDPHQWH�H�R�HQWUHJRX�
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(�
5È�'(55$0$'2�325�9Ï6�(�
325� 72'26�� 3$5$� 5(0,6�
6­2� '26� 3(&$'26�� )$=(,�
,672�(0�0(0Ï5,$�'(�0,0� 
 
3��7XGR�LVWR�p�PLVWpULR�GD�Ip� 
7��7RGD�D�YH]�TXH�VH�FRPH��GHVWH�
3mR�� WRGD� YH]� TXH� VH� EHEH� GHVWH�
9LQKR��VH�UHFRUGD�D�SDL[mR�GH�-H�
VXV�&ULVWR�H�VH�ILFD�HVSHUDQGR�VXD�
YROWD� 
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3�� 5HFRUGDPRV�� y� 3DL�� QHVWH� PR�
PHQWR�� D� SDL[mR� GH� -HVXV�� QRVVR�
6HQKRU�� VXD� UHVVXUUHLomR� H� DVFHQ�
VmR�� QyV� TXHUHPRV� D� YyV� RIHUHFHU�
HVWH�3mR�TXH� DOLPHQWD�H�TXH�Gi�YL�
GD�� HVWH� 9LQKR� TXH� QRV� VDOYD� H� Gi�
FRUDJHP� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3�� (�TXDQGR�UHFHEHUPRV�3mR�H�9L�
QKR��R�&RUSR�H�6DQJXH� GHOH�RIHUH�
FLGRV�� R� (VStULWR� QRV� XQD� QXP� Vy�
FRUSR�� SUD� VHUPRV� XP� Vy� SRYR� HP�
VHX�DPRU� 
7�� 2� (VStULWR� QRV� XQD� QXP� Vy�
FRUSR� 
 
3�� 3URWHJHL�YRVVD� ,JUHMD�TXH�FDPL�
QKD�QDV�HVWUDGDV�GR�PXQGR�UXPR�DR�
FpX��FDGD�GLD�UHQRYDQGR�D�HVSHUDQ�
oD�GH� FKHJDU� MXQWR� D�YyV�� QD�YRVVD�
SD]� 
7�� &DPLQKDPRV� QD� HVWUDGD� GH�
-HVXV� 
 
3�� 'DL� DR� VDQWR� 3DGUH�� R� 3DSD�1���
VHU�EHP�ILUPH�QD�)p��QD�&DULGDGH��H�
D�1��� TXH� p� DUFHELVSR� GHVWD� ,JUHMD��
PXLWD�OX]�SUD�JXLDU�R�VHX�UHEDQKR�� 
7��&DPLQKDPRV�QD�HVWUDGD�GH�-H-�
VXV� 
 
3�� (VSHUDPRV�HQWUDU�QD�YLGD�HWHUQD�
FRP� D�9LUJHP��0mH� GH�'HXV� H� GD�
,JUHMD��RV�DSyVWRORV�H�WRGRV�RV�VDQ�
WRV�� TXH� QD� YLGD� VRXEHUDP� DPDU�
&ULVWR�H�VHXV�LUPmRV� 
7�� (VSHUDPRV� HQWUDU� QD� YLGD�
HWHUQD� 
 
3��$�WRGRV�TXH�FKDPDVWHV�SUD�RXWUD�
YLGD� QD� YRVVD� DPL]DGH�� H� DRV�PDU�
FDGRV� FRP� R� VLQDO� GD� Ip�� DEULQGR�
YRVVRV� EUDoRV�� DFROKHL-RV�� 4XH� YL�
YDP� SDUD� VHPSUH� EHP� IHOL]HV� QR�
UHLQR�TXH�SUD�WRGRV�SUHSDUDVWHV� 
7�� $� WRGRV� GDL� D� OX]� TXH� QmR� VH�
DSDJD� 
 
3�� (�D�QyV��TXH�DJRUD�HVWDPRV�UHX�
QLGRV� H� VRPRV� SRYR� VDQWR� H� SHFD�
GRU�� GDL� IRUoD� SDUD� FRQVWUXLUPRV�
MXQWRV�R�YRVVR�UHLQR�TXH�WDPEpP�p�
QRVVR� 
 

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��
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� 
 
&RUGHLUR�GH�'HXV�TXH�WLUDLV�R�SH�
FDGR�GR�PXQGR��WHQGH�SLHGDGH�GH�
QyV��&RUGHLUR� GH�'HXV� TXH� WLUDLV�
R�SHFDGR�GR�PXQGR��WHQGH�SLHGD�
GH�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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25$d­2�'(32,6� 
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3�� 2UHPRV�� &RQFHGHL-QRV�� 'HXV�
WRGR-SRGHURVR��TXH�� WHQGR�UHFHELGR�
D� JUDoD� GH� XPD� QRYD� YLGD�� VHPSUH�
QRV�JORULHPRV�GRV�YRVVRV�GRQV��3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 

 
%Ç1d­2�),1$/ 

³2UDo}HV�VREUH�R�SRYR´ 
0LVVDO��S�������Q��� 

 
 

3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� Ï�'HXV�� VHGH� FRPSDVVLYR� SDUD�
FRP�YRVVR� SRYR�� H� QmR� IDOWH� YRVVD�
DMXGD�� QHVWD� YLGD�� DRV� TXH� OXWDP�
SHOD� YLGD� HWHUQD�� 3RU�&ULVWR�� QRVVR�
6HQKRU� 
7��$PpP� 
 
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 


