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QLGDGH�� D� DOHJULD� GD� UHVVXUUHLomR� H�
GD� YLGD� QRYD� TXH� QRV� IRL� GDGD� HP�
&ULVWR�-HVXV��e�(OH�PHVPR�TXH�QRV�
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GH� DPR� D� FDGD� XP� GH� QyV�� ,QLFLH�
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR��7��$PpP� 
 
3�� 2� 'HXV� GD� HVSHUDQoD�� TXH� QRV�
FXPXOD� GH� WRGD� DOHJULD� H� SD]� HP�
QRVVD�Ip��SHOD�DomR�GR�(VStULWR�6DQ�
WR��HVWHMD�FRQYRVFR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
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3��1R�GLD�HP�TXH�FHOHEUDPRV�D�YL�
WyULD� GH�&ULVWR� VREUH� R� SHFDGR� H� D�
PRUWH��QyV�WDPEpP�VRPRV�FRQYLGD�
GRV�D�PRUUHU�DR�SHFDGR�H�D� UHVVXU�
JLU� SDUD� XPD� YLGD� QRYD�� 5HFRQKH�
oDPR-QRV� QHFHVVLWDGRV� GD� PLVHUL�
FyUGLD�GR�3DL� 
 
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�

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� WRGR� SRGHURVR��
GDL-QRV� FHOHEUDU� FRP� IHUYRU� HVWHV�
GLDV� GH� M~ELOR� HP� KRQUD� GR� &ULVWR�
UHVVXVFLWDGR�� SDUD� TXH� QRVVD� YLGD�
FRUUHVSRQGD� VHPSUH� DRV� PLVWpULRV�
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TXH� UHFRUGDPRV�� 3RU� QRVVR� 6HQKRU�
-HVXV�&ULVWR��YRVVR�)LOKR��QD�XQLGD�
GH�GR�(VStULWR�6DQWR� 
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&RP��� 2V� IUXWRV� GD� UHVVXUUHLomR�
VmR� PDQLIHVWDGRV� D� WRGRV� DTXHOHV�
TXH�VH�FRORFDP�FRPR�GLVFtSXORV�GH�
-HVXV�� VHQGR� DWLQJLGRV� SHOR� VHX�
DPRU�H�VXD�SD]��2XoDPRV�D�3DODYUD�
GH�'HXV��GHL[DQGR�TXH�HOD�JHUH�IUX�
WRV�HP�QyV� 
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1DTXHOHV�GLDV��FKHJDUDP�DOJXQV�GD�
-XGHLD� H� HQVLQDYDP� DRV� LUPmRV� GH�
$QWLRTXLD�� GL]HQGR�� ³9yV� QmR� SR�
GHUHLV�VDOYDU-YRV��VH�QmR�IRUGHV�FLU�
FXQFLGDGRV�� FRPR� RUGHQD� D� /HL� GH�
0RLVpV´�� ,VWR� SURYRFRX�PXLWD� FRQ�
IXVmR�� H�KRXYH�XPD�JUDQGH�GLVFXV�
VmR� GH� 3DXOR� H� %DUQDEp� FRP� HOHV��
)LQDOPHQWH�� GHFLGLUDP� TXH� 3DXOR��
%DUQDEp� H� DOJXQV� RXWURV� IRVVHP� D�
-HUXVDOpP��SDUD�WUDWDU�GHVVD�TXHVWmR�
FRP�RV�DSyVWRORV�H�RV�DQFLmRV��(Q�
WmR� RV� DSyVWRORV� H� RV� DQFLmRV�� GH�
DFRUGR� FRP� WRGD� D� FRPXQLGDGH� GH�
-HUXVDOpP�� UHVROYHUDP� HVFROKHU� DO�
JXQV� GD� FRPXQLGDGH� SDUD� PDQGD-
ORV� D�$QWLRTXLD�� FRP�3DXOR� H�%DU�
QDEp�� (VFROKHUDP� -XGDV�� FKDPDGR�
%iUVDEDV�� H� 6LODV�� TXH� HUDP� PXLWR�
UHVSHLWDGRV� SHORV� LUPmRV�� $WUDYpV�
GHOHV� HQYLDUDP� D� VHJXLQWH� FDUWD��
³1yV�� RV� DSyVWRORV� H� RV� DQFLmRV��
YRVVRV�LUPmRV��VDXGDPRV�RV�LUPmRV�
YLQGRV� GR� SDJDQLVPR� H� TXH� HVWmR�
HP�$QWLRTXLD�H�QDV�UHJL}HV�GD�6tULD�
H� GD�&LFtOLD�� )LFDPRV� VDEHQGR� TXH�
DOJXQV�GRV�QRVVRV�FDXVDUDP�SHUWXU�
EDo}HV� FRP� SDODYUDV� TXH� WUDQVIRU�
PDUDP�YRVVR�HVStULWR��(OHV�QmR� IR�
UDP� HQYLDGRV� SRU� QyV�� (QWmR� GHFL�
GLPRV��GH� FRPXP�DFRUGR�� HVFROKHU�
DOJXQV� UHSUHVHQWDQWHV� H� PDQGD-ORV�
DWp�YyV�� MXQWR�FRP�QRVVRV�TXHULGRV�
LUPmRV� %DUQDEp� H� 3DXOR�� KRPHQV�
TXH� DUULVFDUDP� VXDV� YLGDV� SHOR� QR�
PH� GH� QRVVR� 6HQKRU� -HVXV� &ULVWR��

3RU�LVVR��HVWDPRV�HQYLDQGR�-XGDV�H�
6LODV�� TXH� SHVVRDOPHQWH� YRV� WUDQV�
PLWLUmR� D� PHVPD� PHQVDJHP�� 3RU�
TXH� GHFLGLPRV�� R� (VStULWR� 6DQWR� H�
QyV�� QmR� YRV� LPSRU� QHQKXP� IDUGR��
DOpP� GHVWDV� FRLVDV� LQGLVSHQViYHLV��
DEVWHU-VH�GH�FDUQHV�VDFULILFDGDV�DRV�
tGRORV�� GR� VDQJXH�� GDV� FDUQHV� GH�
DQLPDLV�VXIRFDGRV�H�GDV�XQL}HV�LOH�
JtWLPDV�� 9yV� IDUHLV� EHP� VH� HYLWDU�
GHV�HVVDV�FRLVDV��6DXGDo}HV�´ 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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4XH� DV� QDo}HV� YRV� JORULILTXHP�� y�
6HQKRU�� TXH� WRGDV� DV� QDo}HV� YRV�
JORULILTXHP� 
 
4XH�'HXV�QRV�Gr�D�VXD�JUDoD�H�VXD�
ErQomR��H�VXD� IDFH�UHVSODQGHoD�VR�
EUH�QyV��4XH�QD�WHUUD�VH�FRQKHoD�R�
VHX� FDPLQKR� H� D� VXD� VDOYDomR� SRU�
HQWUH�RV�SRYRV� 
 
([XOWH� GH� DOHJULD� D� WHUUD� LQWHLUD��
SRLV�MXOJDLV�R�XQLYHUVR�FRP�MXVWLoD��
RV�SRYRV�JRYHUQDLV� FRP�UHWLGmR�� H�
JXLDLV��HP�WRGD�D�WHUUD��DV�QDo}HV� 
 
4XH� DV� QDo}HV� YRV� JORULILTXHP�� y�
6HQKRU�� TXH� WRGDV� DV� QDo}HV� YRV�
JORULILTXHP��4XH�R�6HQKRU�H�QRVVR�
'HXV�QRV�DEHQoRH��H�R�UHVSHLWHP�RV�
FRQILQV�GH�WRGD�D�WHUUD� 
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/HLWXUD� GR� /LYUR� GR� $SRFDOLSVH�
GH�6mR�-RmR 
 
8P� DQMR� PH� OHYRX� HP� HVStULWR� D�
XPD�PRQWDQKD�JUDQGH�H�DOWD��0RV�
WURX-PH� D� FLGDGH� VDQWD�� -HUXVDOpP��
GHVFHQGR�GR�FpX��GH�MXQWR�GH�'HXV��
EULOKDQGR� FRP� D� JOyULD� GH� 'HXV��
6HX� EULOKR� HUD� FRPR�R� GH� XPD�SH�
GUD�SUHFLRVtVVLPD��FRPR�R�EULOKR�GH�
MDVSH�FULVWDOLQR��(VWDYD�FHUFDGD�SRU�
XPD� PXUDOKD� PDFLoD� H� DOWD�� FRP�
GR]H� SRUWDV�� 6REUH� DV� SRUWDV� HVWD�
YDP� GR]H� DQMRV�� H� QDV� SRUWDV� HVWD�
YDP� HVFULWRV� RV� QRPHV� GDV� GR]H�
WULERV� GH� ,VUDHO�� +DYLD� WUrV� SRUWDV�
GR� ODGR� GR� RULHQWH�� WUrV� SRUWDV� GR�

ODGR�QRUWH��WUrV�SRUWDV�GR�ODGR�VXO�H�
WUrV� SRUWDV� GR� ODGR� GR� RFLGHQWH�� $�
PXUDOKD� GD� FLGDGH� WLQKD� GR]H� DOL�
FHUFHV�� H� VREUH� HOHV� HVWDYDP� HVFUL�
WRV�RV�QRPHV�GRV�GR]H�DSyVWRORV�GR�
&RUGHLUR��1mR�YL�WHPSOR�QD�FLGDGH��
SRLV�R� VHX�7HPSOR� p�R� SUySULR�6H�
QKRU�� R� 'HXV� WRGR� SRGHURVR�� H� R�
&RUGHLUR�� $� FLGDGH� QmR� SUHFLVD� GH�
VRO�� QHP� GH� OX]� TXH� D� LOXPLQHP��
SRLV�D�JOyULD�GH�'HXV�p�D�VXD�OX]�H�D�
VXD�OkPSDGD�p�R�&RUGHLUR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
4XHP�PH�DPD�UHDOPHQWH�JXDUGDUi�
PLQKD�SDODYUD��H�PHX�3DL�R�DPDUi��
H�D�HOH�QyV�YLUHPRV� 
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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� 
 
1DTXHOH� WHPSR�� GLVVH� -HVXV� D� VHXV�
GLVFtSXORV�� ³6H� DOJXpP� PH� DPD��
JXDUGDUi�D�PLQKD�SDODYUD��H�R�PHX�
3DL�R� DPDUi�� H�QyV�YLUHPRV�H� IDUH�
PRV� QHOH� D� QRVVD� PRUDGD�� 4XHP�
QmR� PH� DPD�� QmR� JXDUGD� D� PLQKD�
SDODYUD�� (� D� SDODYUD� TXH� HVFXWDLV�
QmR� p� PLQKD�� PDV� GR� 3DL� TXH� PH�
HQYLRX�� ,VVR� p� R� TXH� YRV� GLVVH� HQ�
TXDQWR�HVWDYD�FRQYRVFR��0DV�R�'H�
IHQVRU�� R�(VStULWR�6DQWR�� TXH� R�3DL�
HQYLDUi�HP�PHX�QRPH��HOH�YRV�HQVL�
QDUi� WXGR� H� YRV� UHFRUGDUi� WXGR� R�
TXH�HX�YRV�WHQKR�GLWR��'HL[R-YRV�D�
SD]��D�PLQKD�SD]�YRV�GRX��PDV�QmR�
D� GRX� FRPR�R�PXQGR��1mR� VH� SHU�
WXUEH�QHP�VH�LQWLPLGH�R�YRVVR�FRUD�
omR�� 2XYLVWHV� TXH� HX� YRV� GLVVH��
µ9RX�� PDV� YROWDUHL� D� YyV¶�� 6H� PH�
DPiVVHLV�� ILFDUtHLV� DOHJUHV� SRUTXH�
YRX�SDUD�R�3DL�� SRLV�R�3DL� p�PDLRU�
GR� TXH� HX�� 'LVVH-YRV� LVWR�� DJRUD��
DQWHV�TXH�DFRQWHoD��SDUD�TXH��TXDQ�
GR�DFRQWHFHU��YyV�DFUHGLWHLV� 
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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�� &DURV� LUPmRV� H� TXHULGDV� LUPmV��
QHVWD� DOHJULD� SDVFDO� LQYRTXHPRV� D�
'HXV� FRP� PDLV� IHUYRU�� SDUD� TXH��
WHQGR�DWHQGLGR�jV�SUHFHV�H�V~SOLFDV�
GR�VHX�DPDGR�)LOKR��FRQVLGHUH�WDP�
EpP�QRVVDV�KXPLOGHV�RUDo}HV� 
 
���6HQKRU��TXH�QRVVDV�FRPXQLGDGHV�
SRVVDP� VHU� VRORV� IHFXQGRV� SDUD� D�
YRVVD�3DODYUD��PDQLIHVWDQGR�D� JUD�
oD� GH� &ULVWR� HP� QRVVR� PHLR�� QyV�
YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
  
��� 6HQKRU��TXH�R�DQ~QFLR�GR�(YDQ�
JHOKR�FKHJXH�DWp�DTXHOHV�TXH�DLQGD�
QmR�IL]HUDP�XPD�YHUGDGHLUD�H[SHUL�
rQFLD�FRQYRVFR��QyV�YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
   
��� 6HQKRU�� TXH� D� SD]�� GRP� SDVFDO�
YRVVR�� VHMD� PDQLIHVWDGD� SHODV� QRV�
VDV� DWLWXGHV�� UHYHODQGR� YRVVR� URVWR�
PLVHULFRUGLRVR��QyV�YRV�SHGLPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
    
3�� Ï�'HXV�� VDEHLV� TXH� D� YLGD� GRV�
KRPHQV�H�GDV�PXOKHUHV�GH�KRMH�HVWi�
VXMHLWD� D� WRGD� HVSpFLH�GH�GLILFXOGD�
GHV�� RXYL� RV� GHVHMRV� GDTXHOHV� TXH�

YRV� VXSOLFDP� H� DWHQGHL� RV� SHGLGRV�
GRV�TXH� FUHHP�HP�YyV��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� 

 
25$d2�62%5(� 
$6�2)(5(1'$6 

 
3�� 6XEDP�DWp�YyV��y�'HXV��DV�QRV�
VDV�SUHFHV�FRP�HVWDV�RIHUHQGDV�SDUD�
R�VDFULItFLR��D�ILP�GH�TXH��SXULILFD�
GRV� SRU� YRVVD� ERQGDGH�� FRUUHVSRQ�
GDPRV� FDGD� YH]�PHOKRU� DRV� VDFUD�
PHQWRV�GR�YRVVR� DPRU�� 3RU�&ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
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³2�&ULVWR��VDFHUGRWH�H�YtWLPD´ 
 
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��PDV�
VREUHWXGR� QHVWH� WHPSR� VROHQH� HP�
TXH�&ULVWR��QRVVD�3iVFRD��IRL�LPROD�
GR� 
 
3HOD�REODomR�GH�VHX�FRUSR��SUHJDGR�
QD�&UX]��OHYRX�j�SOHQLWXGH�RV�VDFUL�
ItFLRV� DQWLJRV�� &RQILDQWH�� HQWUHJRX�
HP�YRVVDV�PmRV� VHX� HVStULWR�� FXP�
SULQGR� LQWHLUDPHQWH� YRVVD� VDQWD�
YRQWDGH�� UHYHODQGR-VH�� DR� PHVPR�
WHPSR��VDFHUGRWH��DOWDU�H�FRUGHLUR� 
 
 

3RU� HVVD� UD]mR�� WUDQVERUGDPRV� GH�
DOHJULD� SDVFDO�� H� FHOHEUDPRV� YRVVD�
JOyULD��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�
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��(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�
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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� 
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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��'HXV�HWHUQR�H�WRGR�SR�
GHURVR�� TXH�� SHOD� UHVVXUUHLomR� GH�
&ULVWR�� QRV� UHQRYDLV� SDUD� D� YLGD�

HWHUQD��ID]HL�IUXWLILFDU�HP�QyV�R�VD�
FUDPHQWR�SDVFDO��H�LQIXQGL�HP�QRV�
VRV�FRUDo}HV�D�IRUoD�GHVVH�DOLPHQWR�
VDOXWDU��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d2�),1$/ 
³7HPSR�3DVFDO�Q���´� 

�0LVVDO�S������ 
 

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�
UHGHQomR�H�YRV�DGRWRX�FRPR�ILOKRV�
H� ILOKDV�� YRV� FRQFHGD� D� DOHJULD� GH�
VXD�ErQomR�� 
7��$PpP� 
 
3�� $TXHOH�TXH��SRU� VXD�PRUWH�� YRV�
GHX� D� HWHUQD� OLEHUGDGH�� YRV� FRQFH�
GD��SRU�VXD�JUDoD��D�KHUDQoD�HWHUQD� 
7��$PpP� 
 
3��(��YLYHQGR�DJRUD�UHWDPHQWH��SRV�
VDLV�QR�FpX�XQLU-YRV�D�'HXV��SDUD�R�
TXDO�� SHOD� Ip�� Mi� UHVVXVFLWDVWHV� QR�
EDWLVPR�� 
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�� 

WYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 
)DFHERRN� 

6W9LQFHQW�&KXUFK 


