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6(0$1$�6$17$�<�3$6&8$
�� (/�25,*(1�'(�/$�3$6&8$
6X�RULJHQ�VH�UHPRQWD�D�OD�VDOLGD�GH�(JLSWR��3DVFXD�VLJQLILFD�³SDVR�GH�'LRV´��R�ELHQ�³'LRV�SDVD´��/RV�MXGtRV�GHVFXEULHURQ�TXH�OD�OLEHUDFLyQ�GH�(JLSWR�KDEtD�VLGR�VX�3DVFXD��(Q�SULPHU�OXJDU��'LRV KDEtD�SDVDGR�SRU�HQ�PHGLR�GH�HOORV�FRPXQLWDULDPHQWH��FRPR�SXHEOR��)LQDOPHQWH��'LRV�KDEtD�SDVDGR�SRU�HQ�PHGLR�GH�HOORV�OLEHUiQGRORV��HV�GHFLU��SURYRFDQGR�HQ�HOORV�HO�DQVtD��OD�HVSHUDQ]D�\�OD�IXHU]D�GH�OLEHUDFLyQ��/D�UDt]�GH�OD�UHOLJLyQ�MXGtD�HVWi�DKt�
&RQYLHQH�ILMDUVH�HQ�ORV�WUHV�SXQWRV��'LRV�KD�SDVDGR��D� SRU�HQ�PHGLR�GH�HOORV��E� FRPXQLWDULDPHQWH��F��OLEHUiQGRORV�
1RWHPRV��DGHPiV�HVWDV�WUHV�FDUDFWHUtVWLFDV�
D� /D�UHOLJLyQ�MXGtD�QDFH�GH�XQ�KHFKR��\�QR�GH�OD�HQVHxDQ]D�GH�XQ�PDHVWUR��/DV�HQVHxDQ]DV�YLHQHQ�GHVSXpV�E� (V�XQ�KHFKR�PDWHULDO�\�H[WHULRU��OLEHUDFLyQ�\�VDOLGD�GH�OD�HVFODYLWXG��(VH�KHFKR�SURYRFD�HQ�HOORV�XQ�FDPELR�LQWHULRU��OD�IH�F� (V�XQ�KHFKR�GH�OD�KLVWRULD�KXPDQD�\�QR�GH�OD�QDWXUDOH]D��XQ�KHFKR�KXPDQR�\�VRFLDO��'LRV�QR�VH�OHV�PDQLILHVWD�HQ�ORV�IHQyPHQRV GH�OD�QDWXUDOH]D��ORV�PRQWHV��HO�IXHJR��ORV�DQLPDOHV��HWF�����VLQR�HQ�XQ�KHFKR�GH�OD�+LVWRULD��HV�XQ�KHFKR�SURJUHVLVWD��LQFOXVR�UHYROXFLRQDULR�
7RGR�HVWR�IXH�SDUD�ORV�MXGtRV�OD�3DVFXD��'HVFXEULHURQ��GHPiV��TXH�HVD�3DVFXD�QR�HUD�ODJR�SXQWXDO�\�SDVDGR��VLQR�XQ�KHFKR�GLQiPLFR��XQ�SURFHVR�TXH��SDUWLHQGR�GHO�SDVDGR��VH�SUR\HFWDED�D�WUDYpV�GHO�SUHVHQWH�KDFtD�HO�IXWXUR��3RU�HVR��VLJXLHURQ�FHOHEUDQGR�DQXDOPHQWH�HVD�3DVFXD��QR�VyOR�FRPR�DQLYHUVDULR��VLQR�FRPR�YLYHQFLD�DFWXDO�
�� -(6Ò6��/$�9(5'$'(5$�3$6&8$
/RV�GLVFtSXORV�GH�-HV~V�GHVFXEULHURQ�TXH�OD�YHUGDGHUD�\�SOHQD�3DVFXD�KDEtD�VLGR�-HV~V��'LRV�KDEtD�SDVDGR� WDPELpQ�HQWUH�HOORV��FRPR�JUXSR�� OLEHUiQGRORV�GH�VXV�DWDGXUDV�\�SUR\HFWiQGRORV�D�XQD�PLVLyQ�XQLYHUVDO�
$O�SULQFLSLR��QR�VH�OR�FUHtDQ��1R�DFHSWDEDQ�OD�UHVXUUHFFLyQ�\�HO�WULXQIR�GH�-HV~V��1R�DFHSWDEDQ�TXH�-HV~V�KXELHUD�VLGR�OD�QXHYD�\�YHUGDGHUD�3DVFXD��HO�SDVR�GHILQLWLYR�GH�'LRV��(UD�SDUD�HOORV�DOJR�LQHVSHUDGR�\�HVFDQGDORVR��1R�OHV�SDUHFtD�SRVLEOH�TXH�'LRV�KXELHUD�SDVDGR�SRU�HQWUH�HOORV��GH�XQ�PRGR�SOHQR�\�WRWDO��HQ�OD�YLGD�GH�XQ�FUXFLILFDGR��R�VHD��GH�XQ�KRPEUH�PXHUWR�HQ�OD�LQIDPLD�FRPR�ORV�HVFODYRV��1R�HUD�SRVLEOH�
3HUR�KDEtD�WRGDYtD�PiV��OR�KDEtDQ�FRQGHQDGR�ORV�PLVPRV�UHSUHVHQWDQWHV�GH�'LRV��FRQ�OR�FXDO�KDEtD�TXHGDGR�GHVFDOLILFDGR�SRU�'LRV��$O�VHU�FRQGHQDGR�FRQMXQWDPHQWH�SRU�HO�SRGHU�FLYLO�\�UHOLJLRVR��KDEtD�LQFXUULGR�HQ�LQIDPLD�\�HQ�GHVFDOLILFDFLyQ��(UD��HIHFWLYDPHQWH��DOJR�LQHVSHUDGR�\�HVFDQGDORVR�
&XDQGR�OR�DFHSWDURQ��GHVFXEULHURQ�TXH�3DVFXD��SDVR�GH�'LRV��KDEtD�VLGR�WRGD�OD�YLGD�GH�-HV~V�KDVWD�VX�PXHUWH�\�UHVXUUHFFLyQ��$O�UHVXFLWDU�FRQ�OD�IXHU]D�GH�'LRV��WRGD�OD�YLGD�GH�-HV~V�KDEtD�TXHGDGR�DSUREDGD�\�FRQILUPDGD�SRU�'LRV��(UD�UHDOPHQWH�HO�SDVR�GH�'LRV���GH�OD�PDQHUD�PiV�LQHVSHUDGD�\�FKRFDQWH�TXH�HV�SRVLEOH��(Q�(JLSWR�'LRV� HVWDED� FRQ� ORV� YHQFLGRV�� ORV� RSULPLGRV�� ORV� H[SORWDGRV��$KRUD�HVWDED�HQ�XQIUDFDVDGR��XQ�LQIDPDGR��HV�GHFLU��HQ�DOJXLHQ�TXH�KDEtD�SHUGLGR�OD�IDPD��'LRV�HVWDED�HQ�XQ�GHVFDOLILFDGR��)XH�WUHPHQGR�SDUD�HOORV��3HUR��FXDQGR�OR�DFHSWDURQ��FXDQGR�WXYLHURQ�IH�£TXp�LPSUHVLRQDQWH�UHYHODFLyQ�GH�
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'LRV��£4Xp�DOHJUtD��+DEtD�RFXUULGR�OD�YHUGDGHUD�3DVFXD�GH�DOFDQFH�XQLYHUVDO�
�� (/�&8/0(1�'(�/$�3$6&8$
(O�FXOPHQ�GH�OD�3DVFXD�HV�OD�PXHUWH�\�UHVXUUHFFLyQ�GH�-HV~V��3RU�HVR��DXQTXH�OD�YLGD�GH�-HV~V�HV�HO�SDVR�GH�'LRV��QRVRWURV�UHVHUYDPRV�HO�QRPEUH�GH�3DVFXD��D�VX�PXHUWH�\�UHVXUUHFFLyQ��/D�UD]yQ�HV�OD�VLJXLHQWH��OD�PXHUWH�\�UHVXUUHFFLyQ�FRQWLHQHQ�HQ�VtQWHVLV�WRGD�OD�YLGD�GH�-HV~V�
/D�PXHUWH�GH�-HV~V�QR�HV�VyOR�HO�ILQDO�GH�OD�YLGD��VLQR�HO�ILQDO�HQFDGHQDGR�GH�XQ�WLSR�GHWHUPLQDGR�GH�YLGD��/D�PD\RUtD�GH� ODV�PXHUWHV�QR� VRQ�XQ ILQDO� HQFDGHQDGR�� VLQR� HO� DFDEDPLHQWR��SRU�GHVJDVWH��SRU�HQIHUPHGDG��SRU�DFFLGHQWH��/D�PXHUWH�GH�-HV~V�HV�XQ�ILQDO�HQFDGHQDGR�DO�UHVWR�GH�VX�YLGD��HO�UHVXOWDGR�OyJLFR�GH�VX�FRPSURPLVR�FRQ�ORV�~OWLPRV�\�ORV�FRQIOLFWRV�FRQVLJXLHQWHV��\�OD�UHVXUUHFFLyQ�HV��QR�VyOR�OD�DILUPDFLyQ�GH�TXH�-HV~V�YLYH��VLQR�DGHPiV�HO�WULXQIR�GH�DTXHOOD�YLGD�TXH�DFDEy�HQ�IUDFDVR��OD�UHFDOLILFDFLyQ�KHFKD�SRU�'LRV��GH�DTXHO�+RPEUH�TXH�IXH�GHVFDOLILFDGR�SRU�ORV�UHSUHVHQWDQWHV�GH�'LRV��(O�HV�HO�+RPEUH�SRU�H[FHOHQFLD��OD�YHUGDG�GH�'LRV��HO�+LMR�GH�'LRV�
�� &,1&2�127$6�'(�/$�3$6&8$
D� 3DVFXD�HV�WULXQIR�

� -HV~V�KD�YHQFLGR�� /26�$*(17(6�'(/�0$/�12�38',(521�&21�e/��6LQ�DUPDV��VLQ�GLQHUR��VH�PDQWXYR�ILUPH��1R�OR�DSDUWDURQ�GH�VX�FDPLQR�QL�XQ�PLOtPHWUR��<�FXDQGR�OR�PDWDURQ��QR�OR�YHQFLHURQ��VLQR�TXH�YHQFLy�pO�� $6Ë�126�+$�(16(f$'2�/2�48(�(6�9(1&(5�$OJR�PX\�GLVWLQWR�GH�OR�TXH�HQVHxD�HO�PXQGR�/D�YHUGDGHUD�YLFWRULD�HV�OD TXH�VH�SDUHFH�D�-HV~V�� &HOHEUDU�OD�3DVFXD�HV�FHOHEUDU�OD�YLFWRULD�GH�-HV~V��\�OD�PtD��\�OD�GH�WRGD�OD�+XPDQLGDG��SRUTXH�3DVFXD�HV�75,81)2�
E� 3DVFXD�HV�DOHJUtD

� 3DVFXD�HV�DOHJUtD�SRUTXH�HV�WULXQIR�� 7RGRV� ORV� UHODWRV�GH�DSDULFLRQHV� �TXH� QR� VRQ�KLVWyULFRV�� VLQR� WHROyJLFRV��� UHERVDQ�DOHJUtD��SULPHUR�QR�VH�OR�FUHHQ��OXHJR�UHYLHQWDQ�GH�DOHJUtD� /RV�SULPHURV�FULVWLDQRV�YLYtDQ�OD�3DVFXD�FRQ�DOHJUtD�GHVERUGDQWH�� <�QR�VyOR�OD�3DVFXD��VLQR�WRGD�VX�YLGD�� 7HQtDQ�WDQWR�HQWXVLDVPR��TXH�D�YHFHV�SHUHFtD�TXH�LEDQ�D�ROYLGDUVH�GH�OD�UHDOLGDG�� 1RVRWURV�GHEHPRV�UHFXSHUDU�HVD�DOHJUtD�\�KDFHU�GH�OD�3DVFXD�XQD�*5$1�),(67$�
F� 3DVFXD�HV�&RPXQLGDG

� &RQ�OD�3DVFXD�HPSLH]D�HO�5HLQR�GH�'LRV�TXH�-HV~V�KDEtD�DQXQFLDGR��HO�5HLQR�SRU�HO�TXH�eO�VH�FRPSURPHWLy�KDVWD�OD�&UX]�� (PSLH]D�HQ�-HV~V�\�HQ�ORV�TXH�FUHHQ�HQ�eO��TXH�IRUPDQ�JUXSRV��FRPXQLGDGHV��TXH�VRQ�]RQDV�OLEHUDGDV��FRPR�GLFH�OD�*XtD�� 3RU�HVR��3DVFXD�HV�FRPSURPLVR��TXH�FRQWLQ~D�HQ�HO�PXQGR��SRU�PHGLR�GH�ORV�FUH\HQWHV��HO�FRPSURPLVR�\�OD�REUD�OLEHUDGRUD�GH�-HV~V�
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� /D�&RPXQLGDG�TXH�QDFH�GH�OD�3DVFXD��HV�XQD�FRPXQLGDG�FRPSURPHWLGD��PLOLWDQWH��TXH�VH�H[WLHQGH� SRU� WRGR� HO� PXQGR�� SDUD� FRQVWUXLU� RWUDV� FRPXQLGDGHV� TXH� WUDEDMHQ� SRU� VX�WUDQVIRUPDFLyQ�� /D�3DVFXD�QRV�ODQ]D�DO�PXQGR��D�FRQVWUXLU�OD�VRFLHGDG�QXHYD�
G� 3DVFXD�HV�IH�

� (VWH�HV�HO�UHVXPHQ�GH�WRGD�ODV�GHILQLFLRQHV��3DVFXD�HV�IH�� $QWHV�GH�3DVFXD��ORV�GLVFtSXORV�QR�WHQtDQ�IH��7HQtDQ�DGPLUDFLyQ�SRU�-HV~V� 6yOR�SDVDURQ�D�OD�IH�GHVSXpV GH�IXHUWHV�FULVLV��QR�TXHUtDQ�FUHHU��FRPR�KHPRV�YLVWR��3HUR�OXHJR�GLHURQ�VX�YLGD�SRU�HO�HYDQJHOLR��SRU�OD�IH�\�OD�MXVWLFLD�� 3DVFXD�\�IH�HVWiQ�XQLGDV��QR�VROR�D\HU��VLQR�WDPELpQ�KR\� 3DUD�FUHHU��KD\�TXH�$75$9(6$5�/$�)5217(5$�'(�/$�3$6&8$� <�DVt�TXHGD�FODUR TXH�OD�IH�QR�HV�WHRUtD��VLQR�GHMDUVH�LQYDGLU�SRU�OD�3DVFXD�GH�-HV~V�SDUD�WHQHU�VXV�RMRV��VX�FRUD]yQ�\�VXV�LGHDV��\�FRPSURPHWHUVH�FRQ�eO�� 3RU�HVR�GHFLPRV��1RVRWURV�QR�FUHHPRV�HQ�-HV~V�D�VHFDV��VLQR�HQ�-HV~V�PXHUWR�\�UHVXFLWDGR� 6L�QRV� VXPHUJLPRV�HQ� OD�3DVFXD��QRV�YLHQH� WRGR� OR�GHPiV� (V�SUHFLVR�(;3(5,0(17$5�OD�3DVFXD�
�� 08(57(�<�5(6855(&&,Ï1�-817$6

� $�QRVRWURV�QRV�JXVWDUtD�TXH�OD�SDVFXD�IXHUD�VyOR�UHVXUUHFFLyQ�� 3HUR� QL� PXHUWH� VLQ� UHVXUUHFFLyQ�� QL� UHVXUUHFFLyQ� VLQ� FUX]� 3DVFXD� HV� 08(57(� <�5(6855(&&,Ï1�-817$6�� /D�PXHUWH�GH�-HV~V�FRQWHQtD�HQ�JHUPHQ�OD�UHVXUUHFFLyQ��SRUTXH�IXH�XQD�PXHUWH�*/25,26$��OOHQD�GH�OD�JORULD�GH�',26� <�HVWR�RFXUULy�SRUTXH�IXH�$025�727$/��(175(*$�727$/��/,%(57$'�727$/�� <�OD�UHVXUUHFFLyQ�GH�-HV~V�QR�IXH�UHVXUUHFFLyQ�D�VHFDV��VLQR�UHVXUUHFFLyQ�GH�DTXHOOD�YLGD�TXH�DFDEy�HQ�FUX]� 1R�IXH�VyOR� WULXQIR�GH� OD�YLGD��VLQR�HO� WULXQIR�GH�DTXHO� WLSR�GH�YLGD��FRPR�GHFtDPRV�DQWHV�� 0XHUWH�HQ�FUX]�\�UHVXUUHFFLyQ�MXQWDV��FRPR�XQD�VROD�UHDOLGDG�� (VWR�HV�OD�SDVFXD�GH�-HV~V��\�OD�QXHVWUD�� 1XHVWUD�SDVFXD�FRQ�-HV~V�HV�WDPELpQ�PXHUWH��VDFULILFR��OXFKD��\�UHVXUUHFFLyQ��YLGD�QXHYD��HQ�FDPLQR�KDFLD�OD�UHVXUUHFFLyQ�WRWDO��
�� /26�35,0(526�/26�32%5(6

� 6t��ORV�SULPHURV��SRUTXH�OD�3DVFXD�HV�GH�HOORV�� (V� XQ� KHFKR� FODUR� TXH� -HV~V� VH� XQLy� FRQ� ORV� SREUHV� QR� VyOR� HQ� SODQ� DVLVWHQFLDO�� VLQR�&203520(7,(1'2�68�9,'$�&21�/$�&$86$�'(�(//26�� $QXQFLDED�HO�5HLQR�GH�'LRV��TXH�HV�OD�9LFWRULD�GH�ORV�SREUHV��QR�SDUD�GDU�OD�YXHOWD�D�OD�WRUWLOOD��VLQR�SDUD�FUHDU�LJXDOGDG��IUDWHUQLGDG��IH�� <�SRU�HVR�OR�TXLWDURQ�GH�HQ�PHGLR�ORV�SRGHUHV�UHOLJLRVR�\ FLYLO� 6L�HVWR�HV�YHUGDG��OD�SDVFXD�HV�GH�ORV�SREUHV��HOORV�VRQ�ORV�35,0(526�� 6L�HVWR�HV�YHUGDG��OD�3DVFXD�HV�WDPELpQ�GH�ORV�TXH�720$1�3$57,'2�325�/$�&$86$�'(�32%5(6��SRQLHQGR�HQ�HOORV�VX�YLGD�� 6L�HVWR�HV�YHUGDG��HV�KRUD�GH�XQLUVH�D�ORV�SREUHV��FRQ�QXHVWUR GLQHUR��FRQ�QXHVWUD�SREUH]D�VROLGDULD��FRQ�QXHVWUD�DFFLyQ�� 7~�\�\R�HVWDPRV�LQYLWDGRV�D�GDU�HVH�SDVR��(1721&(6�/$�3$6&8$�6(5È�18(675$�
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�� /$�&(/(%5$&,Ï1�'(�/$�3$6&8$�(6�81$
� 1RVRWURV�FHOHEUDPRV�OD�3DVFXD�HQ�WUHV�GtDV�� 3HUR�OD�3DVFXD�HV�XQD��\�ORV�WUHV�GtDV�VRQ�XQD�XQLGDG�� (O�MXHYHV�FHOHEUDPRV�HVSHFLDOPHQWH�OD�HXFDULVWtD��� HO�YLHUQHV��OD�PXHUWH�\�HO�ViEDGR��OD�UHVXUUHFFLyQ�� 3HUR�ORV�WUHV�GtDV�FHOHEUDPRV�OD�3DVFXD�HQWHUD��� 0XHUWH�\�UHVXUUHFFLyQ�MXQWDV�� (Q�QXHVWUD�H[SHULHQFLD�3DVFXDO��OD�PXHUWH�GHO�KRPEUH�YLHMR \�HO�QDFLPLHQWR�GHO�QXHYR�VRQ�WDPELpQ�XQD�VROR�UHDOLGDG��TXH�HV�OD�IH�
�� -8(9(6�6$172��(8&$5,67Ë$�<�3$6&8$
� (O�MXHYHV�6DQWR�UHFRUGDPRV�HVSHFLDOPHQWH�HO�FRPLHQ]R�GH�OD�(XFDULVWtD�� /D�(XFDULVWtD�HV�XQD�FHOHEUDFLyQ�3DVFXDO� HQ�HOOD�FHOHEUDPRV�OD�PXHUWH�\�OD�UHVXUUHFFLyQ�GH�-HV~V�'HVSXpV�GH�OD�FRQVDJUDFLyQ�GHFLPRV�D�FRUR� $181&,$026�78�08(57(��352&/$0$026�78�5(6855(&&,Ï1��9(1�6(f25�-(6Ò6�� (O�FDUiFWHU�3DVFXDO�GH�OD�HXFDULVWtD�SURFHGH��VHJ~Q�ORV�HYDQJHOLRV��GH�-HV~V�x (Q�OD�~OWLPD�FHQD�KDEOy�GH�TXH�VHUtD�HQWUHJDGR� TXH�URPSHUtDQ�VX�FXHUSR�\�GHUUDPDUtDQ�VX�VDQJUH�x <�OR�H[SUHVy�SDUWLHQGR�HO�SDQ�\�GHUUDPDQGR�OD�FRSD�GH�YLQR�x <�VH�OR�GLR�FRPR�DQWLFLSR�GH�VX�PXHUWH�VDOYDGRUD�� 7RGD�HXFDULVWtD�HV�FHOHEUDFLyQ�3DVFXDO�� (Q�OD�GHO�-XHYHV�6DQWR�DFHQWXDPRV�HVWD�QRWD�
�� /$ &(/(%5$&,Ï1�'(/�-8(9(6�6$172
D� &RQVWD�GH�WUHV�SDUWHV�

x /D�HXFDULVWtDx (O�ODYDWRULR�GH�ORV�SLHV�x (O�WUDVODGR�GHO�6DQWtVLPR�6DFUDPHQWR�
E� /D�HXFDULVWtD�VLJXH�HQ�FRQMXQWR�HO�ULWR�RUGLQDULR��+DVWD�HO�JORULD�LQFOXVLYH�SDUHFH�WHQHU�XQ�ULWR�PiV�IHVWLYR��(Q�HO�*ORULD�VH�SXOVDQ�ODV�FDPSDQDV��TXH�QR�YXHOYHQ�D�WRFDU�OD�9LJLOD�3DVFXDO�GHO�6iEDGR�6DQWR�
(V��SXHV��XQD�HXFDULVWtD�TXH�WLHQH�DO�PLVPR�WLHPSR�VHQWLGR�IHVWLYR�\�GRORU�FRQWHQLGR��ILHVWD�SRU�HO�GRQ�HXFDUtVWLFR�GHO�6HxRU��GRORU�SRUTXH�HVWi�SUy[LPD�OD�3DVLyQ�\�PXHUWH�GH�-HV~V�
/DV�OHFWXUDV�GH�OD�HXFDULVWtD�VRQ�WUHV�
x ([RGR���������\��������/D�3DVFXD�MXGtD�x �&R������������HO�UHODWR�GH�OD�LQVWLWXFLyQ�GH�OD�HXFDULVWtD��TXH�YLHQH�WDPELpQ�HQ�HVD�FDUWD�GH�3DEOR�x -Q�����������UHODWR�GHO�ODYDWRULR�GH�ORV�SLHV�� -HV~V�VLUYLHQGR�FRPR�HVFODYR��
&RQ�HVWDV�WUHV�OHFWXUDV�VH�KDFHQ�GRV�FRQH[LRQHV�PX\�LPSRUWDQWHV�
x 3RU�XQ�ODGR��HQJDUFH�GH�OD�1XHYD�3DVFXD�FULVWLDQD��FX\R�FHQWUR�DFWXDO�HV�OD�HXFDULVWtD��FRQ�OD�3DVFXD�-XGtD�
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x 3RU�RWUR��HQJDUFH�GH�OD�(XFDULVWtD�\�OD�3DVFXD�FRQ�HO�VHU�YLYR�KXPLOGH�\ FRQ�XQ�QXHYR�FRQFHSWR�GH�DXWRULGDG�\�JUXSR��TXH�GHEH�GDUVH�D�OD�,JOHVLD�
F� (O�ODYDWRULR�GH�ORV�SLHV�YLHQH�D�VHU�XQD�HVFHQLILFDFLyQ�GH�OR�TXH�KL]R�-HV~V��FRQ�WRGD�OD�GHOLFDGH]D�SRVLEOH���HQ�WLHPSR�GH�-HV~V�OD�FRVD�HUD�GLVWLQWD��FRQ�VDQGDOLDV��FDPLQRV�SROYRULHQWRV��VXGRUHV��HWF����6H�OHHQ�IUDVHV�GHO�HYDQJHOLR�UHFLpQ�OHtGR��\�VH�QRV�GD�HO�PDQGDWR�QXHYR�GH�-HV~V��TXH�OXHJR��DO�FRPLHQ]R�GHO�RIHUWRULR�VH�UHSLWH�FRQ�HO�FDQWR�GHO�³8EL�FDULWDV´�
G� (O�WUDVODGR�GHO�6DQWtVLPR�6DFUDPHQWR�VH�KDFH�OD�ILQDO�GH�OD�PLVD��(O�6DQWtVLPR�6DFUDPHQWR�VH�FRORFD�HQ�XQ�OXJDU�GHVWDFDGR�IXHUD�GHO�DOWDU�PD\RU��(O�6DJUDULR�GHO�DOWDU�PD\RU�TXHGD�YDFtR�\�DELHUWR��'XUDQWH�HO�WUDVODGR� VH� FDQWD� XQ� DQWLJXR� KLPQR�� HO� ³3DQJH� OLQJXD´� \� HO� ³7DQWXPHUJR´��$OOi� VH� SDVD� XQ� UDWR� HQ�DGRUDFLyQ��'HVSXpV�ORV VDFHUGRWHV�VH�UHWLUDQ�\�FRPLHQ]DQ�ORV�WXUQRV�GH�DGRUDFLyQ��6XHOH�KDEHU�XQ�UDWR�HVSHFLDO�\�ODUJR��OODPDGR�³+RUD�6DQWD´��+DVWD�OD�PHGLD�QRFKH�SXHGH�KDEHU�DOJXQDV�OXFHV�\�IORUHV�DOUHGHGRU�GHO�VDJUDULR�TXH�FRQWLHQH�HO�6DQWtVLPR��GHVSXpV��SURVHJXLU�ORV�WXUQRV�GH�DGRUDFLyQ��SHUR�VH�TXLWD�WRGD�VROHPQLGDG�
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