
&RP��� � &DUtVVLPRV� LUPmRV� H� LUPmV��
KRMH� UHQGHPRV� JUDoDV� D� 'HXV� SHOD�
YRFDomR�GRV�OHLJRV��TXH�WDQWR�VH�GHGL�
FDP� j� ,JUHMD�� DR� VHUYLoR� JUDWXLWR�� QD�
JHQHURVLGDGH� GH� ILOKRV� H� ILOKDV� GH�
'HXV�� ³(YRFDU� R� VDQWR� SRYR� ILHO� GH�
'HXV�p�HYRFDU�R�KRUL]RQWH�SDUD�R�TXDO�
VRPRV� FRQYLGDGRV� D� ROKDU� H� VREUH� R�
TXDO� UHIOHWLU��2� FDWHTXLVWD� FDPLQKD� D�
SDUWLU�GH�&ULVWR�H�FRP�(OH��QmR�p�XPD�
SHVVRD� TXH� SDUWH� GH� VXDV� SUySULDV�
LGpLDV� H� JRVWRV�� PDV� TXH� VH� GHL[D�
ROKDU�SRU�(OH��SRUTXH�p�HVWH�ROKDU�TXH�
ID]� DUGHU� R� FRUDomR´�� QRV� GL]� R� SDSD�
)UDQFLVFR�� &RP� DOHJULD� H� XQLGRV� D�
HVVHV� YRFDFLRQDGRV� DPDGRV� GR� 3DL��
FHOHEUHPRV�R�0LVWpULR�3DVFDO�GH�&ULV�
WR��&DQWHPRV� 
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3�� (P�QRPH�GR�3DL� H�GR�)LOKR� H�GR�
(VStULWR�6DQWR�� 
7��$PpP� 
 
3�� ,UPmRV�HOHLWRV�VHJXQGR�D�SUHVFLrQ�
FLD�GH�'HXV�3DL��SHOD�VDQWLILFDomR�GR�
(VStULWR�SDUD�REHGHFHU�D�-HVXV�&ULVWR�
H�SDUWLFLSDU�GD�ErQomR�GD�DVSHUVmR�GR�
VHX� VDQJXH�� JUDoD� H� SD]� YRV� VHMDP�
FRQFHGLGDV�DEXQGDQWHPHQWH� 
7��%HQGLWR� VHMD�'HXV��TXH�QRV�UHX�
QLX�QR�DPRU�GH�&ULVWR� 
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3��1R�GLD�HP�TXH�FHOHEUDPRV�D�YLWy�
ULD�GH�&ULVWR�VREUH�R�SHFDGR�H�D�PRU�

WH�� QyV� WDPEpP� VRPRV� FRQYLGDGRV� D�
PRUUHU� SDUD� R� SHFDGR� H� D� UHVVXUJLU�
SDUD� XPD� YLGD� QRYD�� 5HFRQKHoDPR-
QRV� QHFHVVLWDGRV� GD� PLVHULFyUGLD� GR�
3DL��&RQIHVVHPRV�RV�QRVVRV�SHFDGRV� 
7��&RQIHVVR�D�'HXV�WRGR�SRGHURVR�H�
D� YyV�� LUPmRV� H� LUPmV�� TXH� SHTXHL�
PXLWDV� YH]HV� SRU� SHQVDPHQWRV� H�
SDODYUDV�� DWRV� H� RPLVV}HV�� SRU� PL�
QKD�FXOSD��PLQKD�WmR�JUDQGH�FXOSD��
(�SHoR�j�9LUJHP�0DULD��DRV�DQMRV�H�
VDQWRV�D�H�YyV��LUPmRV�H�LUPmV��TXH�
URJXHLV�SRU�PLP�D�'HXV��QRVVR�6H�
QKRU� 
 
3��'HXV�WRGR-SRGHURVR�WHQKD�FRPSDL�
[mR�GH�QyV��SHUGRH�RV�QRVVRV�SHFDGRV�
H�QRV�FRQGX]D�j�YLGD�HWHUQD� 
7��$PpP� 
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3��*OyULD�D�'HXV�QDV�DOWXUDV� 
7�� H�SD]�QD�WHUUD�DRV�KRPHQV�SRU�(OH�
DPDGRV��6HQKRU�'HXV��5HL�GRV�FpXV��
'HXV� 3DL� WRGR-SRGHURVR�� QyV� YRV�
ORXYDPRV�� QyV� YRV� EHQGL]HPRV�� QyV�
YRV� DGRUDPRV�� QyV� YRV� JORULILFD�
PRV��QyV�YRV�GDPRV�JUDoDV�SRU�YRVVD�
LPHQVD�JOyULD��6HQKRU� -HVXV� &ULVWR��
)LOKR� 8QLJrQLWR�� 6HQKRU�'HXV��&RU�
GHLUR� GH� 'HXV�� )LOKR� GH� 'HXV� 3DL��
9yV�TXH�WLUDLV�R�SHFDGR�GR�PXQGR��
WHQGH�SLHGDGH�GH�QyV��9yV�TXH�WLUDLV�
R� SHFDGR�GR�PXQGR�� DFROKHL� D� QRVVD�
V~SOLFD��9yV� TXH� HVWDLV� j� GLUHLWD� GR�
3DL�� WHQGH� SLHGDGH� GH� QyV�� 6y�YyV�
VRLV�R�6DQWR��Vy�YyV��R�6HQKRU��Vy� YyV�
R�$OWtVVLPR�� -HVXV�&ULVWR��FRP�R�(V�
StULWR� 6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
 

25$d2�'2�',$� 
 
3��Ï�'HXV��TXH�XQLV�RV�FRUDo}HV�GRV�
YRVVRV� ILpLV� QXP� Vy� GHVHMR�� GDL� DR�
YRVVR� SRYR� DPDU� R� TXH� RUGHQDLV� H�
HVSHUDU�R�TXH�SURPHWHLV��SDUD�TXH��QD�
LQVWDELOLGDGH� GHVWH� PXQGR�� IL[HPRV�
RV� QRVVRV� FRUDo}HV� RQGH� VH� HQFRQ�
WUDP� DV� YHUGDGHLUDV� DOHJULDV�� 3RU�
1RVVR� 6HQKRU� -HVXV�� YRVVR� )LOKR�� QD�
XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
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&RP���$�3DODYUD�GH�'HXV�p�H[LJHQWH��
$R� DFROKr-OD�� GHYHPRV� DQXQFLi-OD��
VHU�ILpLV�H�SUDWLFDU�D�MXVWLoD��2XoDPRV�
D�3DODYUD�TXH�QRV�WUD]�D�VDOYDomR� 

 
,�/(,785$��,V�������-��� 

 
/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDtDV 
 
$VVLP�GL]�R�6HQKRU��(X�TXH�FRQKHoR�
VXDV� REUDV� H� VHXV� SHQVDPHQWRV�� YLUHL�
SDUD�UHXQLU� WRGRV�RV�SRYRV�H� OtQJXDV��
HOHV�YLUmR�H�YHUmR�PLQKD�JOyULD��3RUHL�
QR� PHLR� GHOHV� XP� VLQDO�� H� HQYLDUHL��
GHQWUH� RV� TXH� IRUDP� VDOYRV�� PHQVD�
JHLURV� SDUD� RV� SRYRV� GH� 7iUVLV�� )XW��
/XG��0RVRF��5RV��7XEDO�H�-DYm��SDUD�
DV�WHUUDV�GLVWDQWHV��H��SDUD�DTXHODV�TXH�
DLQGD� QmR� RXYLUDP� IDODU� HP� PLP� H�
QmR�YLUDP�PLQKD�JOyULD��(VVHV�HQYLD�

GRV�DQXQFLDUmR�jV�QDo}HV�PLQKD�JOy�
ULD��H�UHFRQGX]LUmR��GH�WRGD�SDUWH��DWp�
PHX� VDQWR� PRQWH� HP� -HUXVDOpP�� FR�
PR�RIHUHQGD� DR� 6HQKRU�� LUPmRV� YRV�
VRV�� D� FDYDOR�� HP� FDUURV� H� OLWHLUDV��
PRQWDGRV�HP�PXODV�H�GURPHGiULRV��-
GL]� R� 6HQKRU� -� H� FRPR� RV� ILOKRV� GH�
,VUDHO��OHYDUmR�VXD�RIHUHQGD�HP�YDVRV�
SXULILFDGRV� SDUD� D� FDVD� GR� 6HQKRU��
(VFROKHUHL� GHQWUH� HOHV� DOJXQV� SDUD�
VHUHP� VDFHUGRWHV� H� OHYLWDV�� GL]� R�6H�
QKRU� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV��� 
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3URFODPDL�R�(YDQJHOKR�D�WRGD�FULDWX�
UD� 
 
&DQWDL� ORXYRUHV� DR� 6HQKRU�� WRGDV� DV�
JHQWHV��SRYRV�WRGRV��IHVWHMDL-R� 
 
3RLV� FRPSURYDGR� p� VHX� DPRU� SDUD�
FRQRVFR��SDUD�VHPSUH�HOH�p�ILHO� 
 
,,�/(,785$��+E������-����-��� 

 
/HLWXUD�GD�&DUWD�DRV�+HEUHXV 
 
,UPmRV��-i�HVTXHFHVWHV�DV�SDODYUDV�GH�
HQFRUDMDPHQWR� TXH� YRV� IRUDP� GLULJL�
GDV� FRPR� D� ILOKRV�� ³0HX� ILOKR�� QmR�
GHVSUH]HV�D�HGXFDomR�GR�6HQKRU��QmR�
GHVDQLPHV� TXDQGR� HOH� WH� UHSUHHQGH��
SRLV�R�6HQKRU�FRUULJH�D�TXHP�HOH�DPD�
H�FDVWLJD�D�TXHP�DFHLWD� FRPR�ILOKR´��
e�SDUD�D�YRVVD�HGXFDomR�TXH�VRIUHLV��
H� p� FRPR� ILOKRV� TXH� 'HXV� YRV� WUDWD��
3RLV�TXDO�p�R�ILOKR�D�TXHP�R�SDL�QmR�
FRUULJH"�1R�PRPHQWR�PHVPR��QHQKX�
PD�FRUUHomR�SDUHFH�DOHJUDU��PDV�FDX�
VD� GRU�� 'HSRLV�� SRUpP�� SURGX]� XP�
IUXWR�GH�SD]�H�GH�MXVWLoD�SDUD�DTXHOHV�
TXH�QHOD�IRUDP�H[HUFLWDGRV��3RUWDQWR��
³ILUPDL�DV�PmRV�FDQVDGDV�H�RV�MRHOKRV�
HQIUDTXHFLGRV�� DFHUWDL� RV� SDVVRV� GRV�
YRVVRV�SpV´��SDUD�TXH�QmR�VH�H[WUDYLH�
R� TXH� p�PDQFR��PDV� DQWHV� VHMD� FXUD�
GR��3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV��� 
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$OHOXLD��$OHOXLD��$OHOXLD� 
(X� VRX� R� &DPLQKR�� D� 9HUGDGH� H� D�
9LGD�� QLQJXpP� FKHJD� DR� 3DL� VHQmR�
SRU�PLP� 

 
(9$1*(/+2��/F�������-��� 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR�GR�(YDQJHOKR�GH�-H�
VXV�&ULVWR�VHJXQGR�/XFDV 
7��*OyULD�D�YyV��6HQKRU� 
 
1DTXHOH�WHPSR��-HVXV�DWUDYHVVDYD�FL-�
GDGHV� H�SRYRDGRV�� HQVLQDQGR�H�SURV�
VHJXLQGR� R� FDPLQKR� SDUD� -HUXVDOpP��
$OJXpP� OKH� SHUJXQWRX�� ³6HQKRU�� p�
YHUGDGH�TXH�VmR�SRXFRV�RV�TXH�VH�VDO�
YDP"´� -HVXV� UHVSRQGHX�� ³)D]HL� WRGR�
HVIRUoR�SRVVtYHO�SDUD�HQWUDU�SHOD�SRU�
WD� HVWUHLWD�� 3RUTXH� HX� YRV� GLJR� TXH�
PXLWRV� WHQWDUmR� HQWUDU� H� QmR� FRQVH�
JXLUmR��8PD�YH]�TXH�R�GRQR�GD�FDVD�
VH� OHYDQWDU� H� IHFKDU� D� SRUWD�� YyV�� GR�
ODGR� GH� IRUD�� FRPHoDUHLV� D� EDWHU�� GL�
]HQGR�� µ6HQKRU�� DEUH-QRV� D� SRUWD�¶�
(OH� UHVSRQGHUi�� µ1mR� VHL� GH� RQGH�
VRLV�¶�(QWmR�FRPHoDUHLV�D�GL]HU��¶1yV�
FRPHPRV�H�EHEHPRV�GLDQWH�GH�WL��H�WX�
HQVLQDVWH�HP�QRVVDV�SUDoDV�¶�(OH��SR�
UpP�� UHVSRQGHUi�� ¶1mR� VHL� GH� RQGH�
VRLV�� $IDVWDL-YRV� GH� PLP� WRGRV� YyV�
TXH� SUDWLFDLV� D� LQMXVWLoD�¶�$OL� KDYHUi�
FKRUR�H�UDQJHU�GH�GHQWHV��TXDQGR�YLU�
GHV�$EUDmR�� ,VDDF� H� -DFy�� MXQWR� FRP�
WRGRV�RV�SURIHWDV�QR�5HLQR�GH�'HXV��H�
YyV�� SRUpP�� VHQGR� ODQoDGR� IRUD�� 9L�
UmR�KRPHQV�GR�RULHQWH�H�GR�RFLGHQWH��
GR� QRUWH� H� GR� VXO�� H� WRPDUmR� OXJDU� j�
PHVD� QR�5HLQR� GH�'HXV��(� DVVLP�Ki�
~OWLPRV� TXH� VHUmR� SULPHLURV�� H� SUL�
PHLURV�TXH�VHUmR�~OWLPRV´�� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
 

352),662�'(�)e 
 

7��&UHLR�HP�'HXV�3DL�WRGR-SRGHURVR��
FULDGRU�GR�FpX�H�GD� WHUUD��H�HP�-H�
VXV�&ULVWR��VHX�~QLFR�)LOKR��QRVVR�6H�
QKRU��TXH� IRL� FRQFHELGR� SHOR� SRGHU�
GR� (VStULWR� 6DQWR�� QDVFHX� GD� 9LU�
JHP�0DULD��SDGHFHX�VRE�3{QFLR�3LOD�

� 



WRV�� IRL� FUXFLILFDGR�� PRUWR� H� VH-
SXOWDGR�� GHVFHX� j�PDQVmR� GRV�PRU�
WRV��UHVVXVFLWRX� DR� WHUFHLUR� GLD�� VX�
ELX�DRV�FpXV��HVWi�VHQWDGR�j�GLUHLWD�GH�
'HXV� 3DL� WRGR-SRGHURVR�� GRQGH� Ki�
GH�YLU�D�MXOJDU�RV�YLYRV�H�RV�PRUWRV��
&UHLR� QR� (VStULWR� 6DQWR�� QD� VDQWD�
,JUHMD� FDWyOLFD�� QD� FRPXQKmR� GRV�
VDQWRV��QD�UHPLVVmR�GRV�SHFDGRV��QD�
UHVVXUUHLomR�GD� FDUQH��QD� YLGD� HWHU�
QD���$PpP� 
 

25$d2�'$�$66(0%/e,$ 
 
3�� 6XSOLTXHPRV�D�'HXV�SRU� WRGRV�RV�
TXH�VH�GRDP�GH�XPD�IRUPD�RX�GH�RX�
WUD�D�VHUYLoR�GD�FRPXQLGDGH�H�GR�SUR�
MHWR�GH�-HVXV��GL]HQGR� 
7��6HQKRU�GD�0HVVH�H�3DVWRU�GR�UH�
EDQKR��RXYL-QRV� 
  
��� 6HQKRU� DEHQoRDL� D� YRVVD� ,JUHMD��
(QFRUDMDL��D�FDGD�GLD��R�QRVVR�TXHULGR�
SDSD�)UDQFLVFR��QRVVR�DUFHELVSR�7KR�
PDV�H�WRGR�R�FOHUR��SDUD�TXH�SRVVDP��
FRP�H[HPSOR�GH�YLGD�H�YRFDomR��PR�
WLYDU� H� LQFHQWLYDU� RV� OHLJRV� HP� VHXV�
PLQLVWpULRV�H�FDULVPDV��QyV�YRV�SHGL�
PRV� 
7��6HQKRU�GD�0HVVH�H�3DVWRU�GR�UH�
EDQKR��RXYL-QRV� 
 
��� 6HQKRU��FRQFHGHL�jV�QRVVDV�FRPX�
QLGDGHV�FRUDJHP�H�SHUVHYHUDQoD��SDUD�
TXH� QmR� GHVDQLPHP� QD� EXVFD� FRQV�
WDQWH�GD�VDOYDomR�H�SRVVDP�YRV�VHUYLU�
FRP�DPRU�H�ILGHOLGDGH��QyV�YRV�SHGL�
PRV� 
7��6HQKRU�GD�0HVVH�H�3DVWRU�GR�UH�
EDQKR��RXYL-QRV� 
 
��� 6HQKRU�� ROKDL� FRP� ERQGDGH� SRU�
WRGRV�RV�QRVVRV� FDWHTXLVWDV� H�SRU� WR�
GRV� RV� PLQLVWpULRV� OHLJRV�� SDUD� TXH�
SRVVDP�VHPSUH�GHGLFDU-VH�DR�DQ~QFLR�
GR�YRVVR�5HLQR�H�FRQWLQXDU�HYDQJHOL�
]DQGR�FRP�DPRU�H�ILGHOLGDGH��QyV�YRV�
SHGLPRV� 
7��6HQKRU�GD�0HVVH�H�3DVWRU�GR�UH�
EDQKR��RXYL-QRV� 
 
3��$FROKHL��y�'HXV��HVVDV�SUHFHV�TXH�
YRV� DSUHVHQWDPRV�� 3RU� &ULVWR�� QRVVR�
6HQKRU�� 
7��$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�� TXH� SHOR� VDFULItFLR� GD�
FUX]��RIHUHFLGR�XPD�Vy�YH]��FRQTXLV�
WDVWHV� SDUD� YyV� XP� SRYR�� FRQFHGHL� j�
YRVVD� ,JUHMD� D� SD]� H� D� XQLGDGH�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
 
25$d2�(8&$5Ë67,&$�9,-% 

³'HXV�FRQGX]�VXD�,JUHMD�SHOR�������������������������
FDPLQKR�GD�VDOYDomR´ 

 
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�VDOYDomR� 
 
3��1D�YHUGDGH��p�MXVWR�H�QHFHVViULR��p�
QRVVR� GHYHU� H� VDOYDomR� GDU-YRV� JUD�
oDV��VHPSUH�HP�WRGR�R�OXJDU��6HQKRU��
3DL� VDQWR�� FULDGRU� GR�PXQGR� H� IRQWH�
GD�YLGD� 
  
1XQFD� DEDQGRQDLV� D� REUD� GD� YRVVD�������
VDEHGRULD��DJLQGR�VHPSUH�QR�PHLR�GH�
QyV�� &RP� YRVVR� EUDoR� SRGHURVR��
JXLDVWHV�SHOR�GHVHUWR�R�YRVVR�SRYR�GH�
,VUDHO�� 
  
+RMH��FRP�D�OX]�H�D�IRUoD�GR�(VStULWR�
6DQWR�� DFRPSDQKDLV� VHPSUH� D� YRVVD�
,JUHMD�� SHUHJULQD� QHVWH�PXQGR�� H� SRU�
-HVXV�&ULVWR�� YRVVR�)LOKR�� D� DFRPSD�
QKDLV�SHORV�FDPLQKRV�GD�KLVWyULD�DWp�D�
IHOLFLGDGH�SHUIHLWD�HP�YRVVR�UHLQR� 
  
3RU� HVVD� UD]mR�� WDPEpP�QyV�� FRP�RV�
$QMRV�H�6DQWRV��SURFODPDPRV�D�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��+RVDQD�
QDV�DOWXUDV��%HQGLWR�R�TXH�YHP�HP�
QRPH�GR�6HQKRU��+RVDQD�QDV�DOWX�
UDV� 
  
3��1D�YHUGDGH��YyV�VRLV�VDQWR�H�GLJQR�
GH�ORXYRU��y�'HXV��TXH�DPDLV�RV�VHUHV�
KXPDQRV� H� VHPSUH� RV� DVVLVWLV� QR� FD�
PLQKR�GD�YLGD��1D�YHUGDGH��p�EHQGLWR�
R� YRVVR� )LOKR�� SUHVHQWH� QR� PHLR� GH�
QyV�� TXDQGR� QRV� UHXQLPRV� SRU� VHX�
DPRU�� &RPR� RXWURUD� DRV� GLVFtSXORV��
HOH�QRV�UHYHOD�DV�(VFULWXUDV�H�SDUWH�R�
SmR�SDUD�QyV� 
7��2� YRVVR� )LOKR� SHUPDQHoD� HQWUH�
QyV� 
  
3��1yV�YRV�VXSOLFDPRV��3DL�GH�ERQGD�
GH��TXH�HQYLHLV�R�YRVVR�(VStULWR�6DQWR�
SDUD�VDQWLILFDU�HVWHV�GRQV�GR�SmR�H�GR�
YLQKR�� D� ILP� GH� TXH� VH� WRUQHP� SDUD�
QyV�R�&RUSR�H�R�6DQJXH�GH�QRVVR�6H�
QKRU�-HVXV�&ULVWR� 
7��0DQGDL�R�YRVVR�(VStULWR�6DQWR� 
  
3��1D�YpVSHUD�GH�VXD�SDL[mR��GXUDQWH�
D� ~OWLPD�&HLD�� HOH� WRPRX� R� SmR�� GHX�
JUDoDV�H�R�SDUWLX�H�GHX�D�VHXV�GLVFtSX�
ORV��GL]HQGR� 
 
720$,�� 72'26�� (� &20(,�� ,6�
72�e�2�0(8�&2532��48(�6(�
5È��(175(*8(�325�9Ï6� 
 
3�� 'R�PHVPR�PRGR��DR�ILP�GD�FHLD��
HOH�� WRPDQGR�R�FiOLFH�HP�VXDV�PmRV��
GHX�JUDoDV�QRYDPHQWH�H�R�HQWUHJRX�D�
VHXV�GLVFtSXORV���GL]HQGR� 
 
720$,��72'26��(�%(%(,��(67(�
e�2�&È/,&(�'2�0(8�6$1*8(��
2� 6$1*8(� '$� 129$� (� (7(5�
1$�$/,$1d$��48(�6(5È�'(5�
5$0$'2�325�9Ï6�(�325�72�
'26�3$5$�5(0,662�'26�3(�
&$'26�� )$=(,� ,672� (0� 0(�
0Ï5,$�'(�0,0� 
  
3��(LV�R�PLVWpULR�GD�Ip� 
7�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD� UHV�
VXUUHLomR��9LQGH��6HQKRU�-HVXV� 
 
3�� &HOHEUDQGR�� SRLV�� y� 3DL� VDQWR�� D�
PHPyULD�GH�&ULVWR��YRVVR�)LOKR��QRV�
VR�6DOYDGRU��TXH�SHOD�SDL[mR�H�PRUWH�
GH� FUX]� IL]HVWHV� HQWUDU� QD� JOyULD� GD�

� 



UHVVXUUHLomR� H� FRORFDVWHV� j� YRVVD� GL�
UHLWD�� DQXQFLDPRV� D� REUD� GR� YRVVR�
DPRU�DWp�TXH�HOH�YHQKD��H�YRV�RIHUH�
FHPRV� R� SmR� GD� YLGD� H� R� FiOLFH� GD�
ErQomR� 
  
2OKDL� FRP� ERQGDGH� SDUD� D� RIHUWD� GD�
YRVVD� ,JUHMD�� 1HOD� YRV� DSUHVHQWDPRV�
R�VDFULItFLR�SDVFDO�GH�&ULVWR��TXH�YRV�
IRL� HQWUHJXH�� (� FRQFHGHL� TXH�� SHOD�
IRUoD�GR�(VStULWR�GR�YRVVR�DPRU��VHMD�
PRV� FRQWDGRV�� DJRUD� H� SRU� WRGD� D�
HWHUQLGDGH��HQWUH�RV�PHPEURV�GR�YRV�
VR� )LOKR�� FXMR� &RUSR� H� 6DQJXH� FR�
PXQJDPRV� 
7��$FHLWDL��y�6HQKRU��D�QRVVD�RIHUWD� 
  
3�� )RUWDOHFHL�� 6HQKRU�� QD� XQLGDGH� RV�
FRQYLGDGRV�D�SDUWLFLSDU�GD�YRVVD�PH�
VD��(P�FRPXQKmR�FRP�R�QRVVR�3DSD�
1��H�R�QRVVR�$UFHELVSR�1���FRP�WRGRV�
RV� %LVSRV�� SUHVEtWHURV�� GLiFRQRV� H�
FRP� WRGR� R� YRVVR� SRYR�� SRVVDPRV�
LUUDGLDU� FRQILDQoD� H� DOHJULD� H� FDPL�
QKDU� FRP� Ip� H� HVSHUDQoD� SHODV� HVWUD�
GDV�GD�YLGD� 
7��7RUQDL�YLYD�QRVVD�Ip��QRVVD�HVSH�
UDQoD� 
  
3�� /HPEUDL-YRV� GRV� QRVVRV� LUPmRV� H�
LUPmV��1��H�1����TXH�DGRUPHFHUDP�QD�
SD]� GR� YRVVR� &ULVWR�� H� GH� WRGRV� RV�
IDOHFLGRV��FXMD�Ip�Vy�YyV�FRQKHFHVWHV��
DFROKHL-RV�QD�OX]�GD�YRVVD�IDFH�H�FRQ�
FHGHL-OKHV�� QR� GLD� GD� UHVVXUUHLomR�� D�
SOHQLWXGH�GD�YLGD� 
7�� &RQFHGHL-OKHV�� y� 6HQKRU�� D� OX]�
HWHUQD� 
  
3�� &RQFHGHL-QRV� DLQGD�� QR� ILP� GD�
QRVVD� SHUHJULQDomR� WHUUHVWUH�� FKHJDU�
PRV� WRGRV�j�PRUDGD� HWHUQD��RQGH�YL�
YHUHPRV�SDUD�VHPSUH�FRQYRVFR��(�HP�
FRPXQKmR� FRP� D� EHP-DYHQWXUDGD�
9LUJHP� 0DULD�� FRP� RV� $SyVWRORV� H�
0iUWLUHV�� H� WRGRV�RV�6DQWRV��YRV� ORX�
YDUHPRV� H� JORULILFDUHPRV�� SRU� -HVXV�
&ULVWR��YRVVR�)LOKR�� 
 
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� YRVVR� QRPH�� YH�
QKD�D�QyV�R�YRVVR�UHLQR��VHMD�IHLWD�D�
YRVVD�YRQWDGH��DVVLP�QD�WHUUD�FRPR�
QR�FpX��R�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� OL-
YUDL-QRV�GR�PDO� 
 
3�� /LYUDL-QRV� GH� WRGRV� RV� PDOHV�� y�
3DL��H�GDL-QRV�KRMH�D�YRVVD�SD]��$MX�
GDGRV� SHOD� YRVVD� PLVHULFyUGLD�� VHMD�
PRV�VHPSUH�OLYUHV�GR�SHFDGR�H�SURWH�
JLGRV� GH� WRGRV� RV� SHULJRV�� HQTXDQWR��
YLYHQGR� D� HVSHUDQoD�� DJXDUGDPRV� D�
YLQGD�GR�&ULVWR�6DOYDGRU� 
7��9RVVR�p�R�UHLQR��R�SRGHU�H�D�JOy�
ULD�SDUD�VHPSUH� 
 
3�� 6HQKRU�-HVXV�&ULVWR��GLVVHVWHV�DRV�
YRVVRV�DSyVWRORV��(X�YRV�GHL[R�D�SD]��
HX� YRV� GRX� D�PLQKD� SD]��1mR� ROKHLV�
RV�QRVVRV�SHFDGRV��PDV�D�Ip�TXH�DQL�
PD�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�WLUDLV�
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�VDOYR�D�� 
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25$d2�'(32,6� 
'$�&2081+2 

 
3��Ï�'HXV��ID]HL�DJLU�SOHQDPHQWH�HP�
QyV� R� VDFUDPHQWR� GR� YRVVR� DPRU�� H�
WUDQVIRUPDL-QRV�GH�WDO�PRGR�SHOD�YRV�
VD�JUDoD��TXH�HP�WXGR�SRVVDPRV�DJUD�
GDU-YRV��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d2�),1$/ 
³7HPSR�&RPXP��,´ 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��'HXV�YRV�DEHQoRH�H�YRV�JXDUGH� 
7��$PpP� 
 
3�� (OH� YRV� PRVWUH� D� VXD� IDFH� H� VH�
FRPSDGHoD�GH�YyV� 
7��$PpP� 
 
3��9ROYD�SDUD�YyV�RV�VHX�ROKDU�H�YRV�
Gr�D�VXD�SD]�� 
7��$PpP� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 

&$172�),1$/ 
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6DLQW�9LQFHQW�&KXUFK�	� 
2XU�/DG\�$SDUHFLGD�0LVVLRQ 

�����1:���WK�6W�0DUJDWH�� 

)/������� 
�)RQH�����-���-������ 

)D[�����-���-������ 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(PDLO�� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


