
&RP��� � 7HPSR�GD�4XDUHVPD��WHP�
SR� IRUWH� GD� QRVVD� ,JUHMD�� +RMH� VR�
PRV� FRQYLGDGRV� D� YLYHU� R� GHVHUWR�
FRP� -HVXV� H� WDPEpP� FRP� (OH�
DSUHQGHU�D�GHUURWDU�DV�WHQWDo}HV��1R�
FRPSURPLVVR� GH� YLYHUPRV� HVWH�
WHPSR� TXDUHVPDO� SUDWLFDQGR� R� MH�
MXP�� D� RUDomR� H� D� FDULGDGH��&DQWH�
PRV� 
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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��1R�LQtFLR�GHVWD�FHOHEUDomR�HXFD�
UtVWLFD�� SHoDPRV� D� FRQYHUVmR� GR�
FRUDomR�� IRQWH� GH� UHFRQFLOLDomR� H�
FRPXQKmR� FRP�'HXV� H� FRP� RV� LU�
PmRV�H�LUPmV� 
 
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��2UHPRV�� �&RQFHGHL-QRV��y�'HXV�
RQLSRWHQWH�� TXH�� DR� ORQJR� GHVWD�
4XDUHVPD�� SRVVDPRV� SURJUHGLU� QR�
FRQKHFLPHQWR� GH� -HVXV� &ULVWR� H�
FRUUHVSRQGHU� D� VHX� DPRU� SRU� XPD�
YLGD�VDQWD��3RU�QRVVR�6HQKRU�-HVXV�

&ULVWR�� YRVVR� )LOKR�� QD� XQLGDGH� GR�
(VStULWR�6DQWR� 
7��$PpP� 
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&RP���'H�FRUDomR�DEHUWR��RXoDPRV�
D�3DODYUD�GH�'HXV��IRQWH�GH�DOHJULD��
IRUoD��SD]�H�HVSHUDQoD� 
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/HLWXUD� GR� /LYUR� GR� 'HXWHURQ{�
PLR 
 
$VVLP� 0RLVpV� IDORX� DR� SRYR�� ³2�
VDFHUGRWH� UHFHEHUi� GH� WXDV� PmRV� D�
FHVWD�H�D�FRORFDUi�GLDQWH�GR�DOWDU�GR�
6HQKRU� WHX� 'HXV�� 'LUiV�� HQWmR�� QD�
SUHVHQoD� GR� 6HQKRU� WHX� 'HXV��
³0HX� SDL� HUD� XP� DUDPHX� HUUDQWH��
TXH� GHVFHX� GR� (JLWR� FRP� XP� SX�
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QKDGR� GH� JHQWH� H� DOL� YLYHX� FRPR�
HVWUDQJHLUR��$OL�VH� WRUQRX�XP�SRYR�
JUDQGH�� IRUWH�H�QXPHURVR��2V�HJtS�
FLRV� QRV� PDOWUDWDUDP� H� RSULPLUDP��
LPSRQGR-QRV� XPD�GXUD� HVFUDYLGmR��
&ODPDPRV�� HQWmR�� DR� 6HQKRU�� R�
'HXV� GH� QRVVRV� SDLV�� H� R� 6HQKRU�
RXYLX� D� QRVVD� YR]� H� YLX� D� QRVVD�
RSUHVVmR��D�QRVVD�PLVpULD�H�D�QRVVD�
DQJ~VWLD�� (� R� 6HQKRU� QRV� WLURX� GR�
(JLWR� FRP� PmR� SRGHURVD� H� EUDoR�
HVWHQGLGR�� QR� PHLR� GH� JUDQGH� SD�
YRU��FRP�VLQDLV�H�SURGtJLRV��(�FRQ�
GX]LX-QRV� D� HVWH� OXJDU� H� QRV� GHX�
HVWD� WHUUD�� RQGH� FRUUH� OHLWH� H� PHO��
3RU� LVVR�� DJRUD� WUDJR� RV� SULPHLURV�
IUXWRV�GD�WHUUD�TXH�WX�PH�GHVWH��6H�
QKRU��'HSRLV�GH�FRORFDGRV�RV�IUXWRV�
GLDQWH� GR� 6HQKRU� WHX� 'HXV�� WX� WH�
LQFOLQDUiV� HP� DGRUDomR� GLDQWH� GH�
OH´�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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(P� PLQKDV� GRUHV�� y� 6HQKRU�� SHU�
PDQHFHL�MXQWR�GH�PLP� 
 
4XHP�KDELWD� DR� DEULJR�GR�$OWtVVL�
PR�H�YLYH�j�VRPEUD�GR�6HQKRU�RQL�
SRWHQWH��GL]�DR�6HQKRU��³6RLV�PHX�
UHI~JLR� H� SURWHomR�� VRLV� R� PHX�
'HXV�� QR� TXDO� FRQILR� LQWHLUDPHQ�
WH´� 
 
1HQKXP�PDO�Ki�GH�FKHJDU�SHUWR�GH�
WL�� QHP� D� GHVJUDoD� EDWHUi� j� WXD�
SRUWD�� SRLV� R�6HQKRU� GHX� XPD�RU�
GHP�D�VHXV�DQMRV�SDUD�HP�WRGRV�RV�
FDPLQKRV�WH�JXDUGDUHP� 
 
+DYHUmR�GH�WH�OHYDU� HP�VXDV�PmRV��
SDUD�R�WHX�Sp�QmR�VH�IHULU�QDOJXPD�
SHGUD��3DVVDUiV�SRU� VREUH�FREUDV� H�
VHUSHQWHV�� SLVDUiV� VREUH� OH}HV� H�
RXWUDV�IHUDV� 
 
³3RUTXH� D�PLP� VH� FRQILRX�� KHL� GH�
OLYUi-OR�H�SURWHJr-OR��SRLV�PHX�QR�
PH� HOH� FRQKHFH�� $R� LQYRFDU-PH�
KHL� GH� RXYL-OR� H� DWHQGr-OR�� H� D� VHX�
ODGR�HX�HVWDUHL�HP�VXDV�GRUHV� 
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/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR�
DRV�5RPDQRV 
 
,UPmRV��2� TXH� GL]� D� (VFULWXUD"� ³$�
SDODYUD�HVWi�SHUWR�GH�WL��HP�WXD�ERFD�
H�HP�WHX�FRUDomR´��(VVD�SDODYUD�p�D�
SDODYUD� GD� Ip�� TXH� QyV� SUHJDPRV��
6H�� SRLV�� FRP� WXD�ERFD�FRQIHVVDUHV�
-HVXV� FRPR�6HQKRU� H�� QR� WHX� FRUD�
omR�� FUHUHV� TXH�'HXV� R� UHVVXVFLWRX�
GRV� PRUWRV�� VHUiV� VDOYR�� e� FUHQGR�
QR�FRUDomR�TXH�VH�DOFDQoD�D�MXVWLoD�
H� p� FRQIHVVDQGR� D� Ip� FRP� D� ERFD�
TXH�VH�FRQVHJXH�D� VDOYDomR��3RLV�D�
(VFULWXUD� GL]�� ³7RGR� DTXHOH� TXH�
QHOH� FUHU� QmR� ILFDUi� FRQIXQGLGR´��
3RUWDQWR�� QmR� LPSRUWD� D� GLIHUHQoD�
HQWUH� MXGHX� H� JUHJR�� WRGRV� WrP� R�
PHVPR�6HQKRU��TXH�p�JHQHURVR�SD�
UD�FRP�WRGRV�RV�TXH�R�LQYRFDP��'H�
IDWR��WRGR�DTXHOH�TXH�LQYRFDU�R�1R�
PH�GR�6HQKRU�VHUi�VDOYR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

 
$&/$0$d­2� 

$2�(9$1*(/+2 
 
/RXYRU�H�JOyULD�D�WL��6HQKRU��&ULV�
WR��3DODYUD�GH�'HXV�� 
2� KRPHP� QmR� YLYH� VRPHQWH� GH�
SmR��PDV� GH� WRGD� SDODYUD� GD�ERFD�
GH�'HXV� 
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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� 
 
1DTXHOH�WHPSR��-HVXV��FKHLR�GR�(V�
StULWR�6DQWR��YROWRX�GR�-RUGmR��H��QR�
GHVHUWR��HOH�HUD�JXLDGR�SHOR�(VStUL�
WR��$OL�IRL�WHQWDGR�SHOR�GLDER�GXUDQ�
WH� TXDUHQWD� GLDV�� 1mR� FRPHX� QDGD�
QDTXHOHV�GLDV�H�GHSRLV�GLVVR��VHQWLX�
IRPH��2�GLDER�GLVVH��HQWmR��D�-HVXV��
³6H� pV� )LOKR� GH� 'HXV�� PDQGD� TXH�
HVWD�SHGUD� VH�PXGH�HP�SmR´�� -HVXV�
UHVSRQGHX�� ³$� (VFULWXUD� GL]�� 1mR�
Vy�GH�SmR�YLYH�R�KRPHP´��2�GLDER�

OHYRX�-HVXV�SDUD�R�DOWR��PRVWURX-OKH�
SRU�XP� LQVWDQWH� WRGRV�RV� UHLQRV�GR�
PXQGR�H�OKH�GLVVH��³(X�WH�GDUHL�WR�
GR� HVWH� SRGHU� H� WRGD� D� VXD� JOyULD��
SRUTXH� WXGR� LVVR� IRL� HQWUHJXH� D�
PLP�H�SRVVR�Gi-OR� D�TXHP�HX�TXL�
VHU��3RUWDQWR��VH�WH�SURVWUDUHV�GLDQWH�
GH�PLP�HP�DGRUDomR��WXGR�LVVR�VHUi�
WHX´�� -HVXV� UHVSRQGHX�� $� (VFULWXUD�
GL]��$GRUDUiV�R�6HQKRU�WHX�'HXV��H�
Vy� D� HOH� VHUYLUiV´�� 'HSRLV� R� GLDER�
OHYRX�-HVXV�D�-HUXVDOpP��FRORFRX-R�
VREUH�D�SDUWH�PDLV�DOWD�GR�7HPSOR��
H� OKH� GLVVH�� ³6H� pV� )LOKR� GH� 'HXV��
DWLUD-WH�GDTXL�DEDL[R��3RUTXH�D�(V�
FULWXUD�GL]��³'HXV�RUGHQDUi�DRV�VHXV�
DQMRV�D�WHX�UHVSHLWR��TXH�WH�JXDUGHP�
FRP�FXLGDGR�´�(�PDLV�DLQGD��³(OHV�
WH� OHYDUmR� QDV�PmRV�� SDUD� TXH� QmR�
WURSHFHV� HP� DOJXPD� SHGUD´�� -HVXV��
SRUpP�� UHVSRQGHX�� ³$� (VFULWXUD�
GL]�� 1mR� WHQWDUiV� R� 6HQKRU� WHX�
'HXV´�� 7HUPLQDGD� WRGD� D� WHQWDomR��
R� GLDER� DIDVWRX-VH� GH� -HVXV�� SDUD�
UHWRUQDU�QR�WHPSR�RSRUWXQR�� 
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�MXOJDU�
RV�YLYRV�H�RV�PRUWRV��&UHLR�QR�(V�
StULWR�6DQWR��QD� VDQWD� ,JUHMD� FDWy�
OLFD�� QD� FRPXQKmR� GRV� VDQWRV�� QD�
UHPLVVmR� GRV� SHFDGRV�� QD�UHVVXU�
UHLomR� GD� FDUQH�� QD� YLGD� HWHUQD��
$PpP� 
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3�� ,UPmRV� H� LUPmV�� p� SUHFLVR� UH]DU�
HP�WRGR�WHPSR��PDV�VREUHWXGR�QHV�
WHV�GLDV�GD�4XDUHVPD�GHYHPRV�HOH�
YDU�QRVVD�RUDomR�D�'HXV��HP�IHUYR�
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URVD�YLJtOLD�FRP�R�&ULVWR� 
 
���6HQKRU��DEHQoRDL�D�YRVVD�,JUHMD�H�
WRGR�R�SRYR�FULVWmR��SDUD�TXH�QHVWH�
WHPSR� ULFR� H� VDJUDGR� VH� DOLPHQWH�
FRP� DEXQGkQFLD� GH� WRGD� SDODYUD�
TXH�VDL�GD�YRVVD�ERFD��QyV�YRV�SH�
GLPRV� 
7��6HQKRU��DWHQGHL-QRV� 
  
��� 6HQKRU��TXH�QHVWH�WHPSR�TXDUHV�
PDO�VHMDPRV�FDGD�YH]�PDLV�GLVFtSX�
ORV� PLVVLRQiULRV� GH� -HVXV� &ULVWR��
EXVFDQGR�VHPSUH�HP�YyV�R�IRUWDOH�
FLPHQWR�GD�QRVVD� Ip��QyV�YRV�SHGL�
PRV� 
7��6HQKRU��DWHQGHL-QRV� 
  
���3HOD�QRVVD�FRPXQLGDGH��SDUD�TXH�
FRQWLQXH�HVWLPXODQGR�D�QRVVD�SDUWL�
FLSDomR�HP�SROtWLFDV�S~EOLFDV��j�OX]�
GD� 3DODYUD� GH� 'HXV� H� GD� 'RXWULQD�
6RFLDO� GD� ,JUHMD�� SDUD� IRUWDOHFHU� D�
FLGDGDQLD� H� RV� GLUHLWRV� KXPDQRV��
QyV�YRV�SHGLPRV�� 
7��6HQKRU��DWHQGHL-QRV� 
  
3��Ï�'HXV��ID]HL�TXH�R�YRVVR�SRYR�
VH�YROWH�SDUD�YyV�GH�WRGR�R�FRUDomR��
SDUD�TXH�UHFHED�GD�YRVVD�PLVHULFyU�
GLD�R�TXH�RXVD�SHGLU�HP�VXDV�V~SOL�
FDV��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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3�� 2UDL�� LUPmRV� H� LUPmV�� SDUD� TXH�
HVWH� VDFULItFLR� VHMD� DFHLWR�SRU�'HXV�
3DL�WRGR-SRGHURVR� 
7�� 5HFHED� R� 6HQKRU� SRU� WXDV�
PmRV�HVWH�VDFULItFLR��SDUD�D�JOyULD�
GR�VHX�QRPH��SDUD�QRVVR�EHP�H�GH�
WRGD�D�VDQWD�,JUHMD� 
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3��)D]HL��y�'HXV��TXH�R�QRVVR�FRUD�
omR� FRUUHVSRQGD� D� HVWDV� RIHUHQGDV�
FRP�DV�TXDLV�LQLFLDPRV�QRVVD�FDPL�
QKDGD� SDUD� D� 3iVFRD�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
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�$�WHQWDomR�GR�6HQKRU� 

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� 
 
3��1D�YHUGDGH��p�MXVWR�H�QHFHVViULR��
p� QRVVR� GHYHU� H� VDOYDomR� GDU-YRV�
JUDoDV�� VHPSUH� H� HP� WRGR� R� OXJDU��
6HQKRU�� 3DL� VDQWR�� 'HXV� HWHUQR� H�
WRGR� SRGHURVR�� SRU� &ULVWR�� 6HQKRU�
QRVVR� 
 
-HMXDQGR� TXDUHQWD� GLDV� QR� GHVHUWR��
-HVXV�FRQVDJURX�D�REVHUYkQFLD�TXD�
UHVPDO�� 'HVDUPDQGR� DV� FLODGDV� GR�
DQWLJR� LQLPLJR�� HQVLQRX-QRV� D�YHQ�
FHU�R�IHUPHQWR�GD�PDOGDGH� 
 
&HOHEUDQGR�DJRUD�R�PLVWpULR�SDVFDO��
QyV� QRV� SUHSDUDPRV� SDUD� D� 3iVFRD�
GHILQLWLYD�� (QTXDQWR� HVSHUDPRV� D�
SOHQLWXGH� HWHUQD�� FRP� RV� DQMRV� H�
WRGRV� RV� VDQWRV�� QyV� YRV� DFODPD�
PRV�� 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� 
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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(&$'26�� )$=(,�
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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� 
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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� 
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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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3�� 2UHPRV�� Ï� 'HXV�� TXH� QRV� DOL�
PHQWDVWHV�FRP�HVWH�SmR�TXH�QXWUH�D�
Ip��LQFHQWLYD�D�HVSHUDQoD�H�IRUWDOHFH�
D�FDULGDGH��GDL-QRV�GHVHMDU�R�&ULVWR��
SmR� YLYR� H� YHUGDGHLUR�� H� YLYHU� GH�
WRGD�SDODYUD�TXH�VDL�GH�YRVVD�ERFD��
3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 

 
%Ç1d­2�),1$/ 

³7HPSR�GD�4XDUHVPD´ 
0LVVDO��SiJLQD������Q���D 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 'HXV��3DL�GH�PLVHULFyUGLD�� FRQ�
FHGD� D� WRGRV� YyV�� FRPR� FRQFHGHX�
DR�ILOKR�SUyGLJR��D�DOHJULD�GR�UHWRU�
QR�j�FDVD��7��$PpP� 
 
3�� 2� 6HQKRU� -HVXV� &ULVWR�� PRGHOR�
GH�RUDomR�H�GH�YLGD��YRV�JXLH�QHVWD�
FDPLQKDGD�TXDUHVPDO�D�XPD�YHUGD�
GHLUD�FRQYHUVmR�� 
7��$PpP� 
 
3�� 2�(VStULWR�GH�VDEHGRULD�H� IRUWD�
OH]D� YRV� VXVWHQWH� QD� OXWD� FRQWUD� R�
PDO�� SDUD� SRGHUGHV� FRP�&ULVWR� FH�
OHEUDU�D�YLWyULD�GD�3iVFRD� 
7��$PpP� 

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 


