
&RP��� � 'HXV� UHYHOD� VHX� DPRU � HP�
FDGD�SHVVRD��'LDQWH�GDV�PXLWDV�LQVWD�
ELOLGDGHV�QR�PXQGR��VRPRV�FKDPDGRV�
SRU�'HXV�SDUD�D�GHIHVD�H�D�SURPRomR�
GD�YLGD��7HU�DWLWXGHV� VDPDULWDQDV�p�R�
TXH�R�6HQKRU�HVSHUD�GH�FDGD�FULVWmR�H�
GDV� FRPXQLGDGHV�� 'HXV� p� DPRU� H�
&ULVWR� p� D� UHYHODomR�� HQWUHJDQGR-VH�
SDUD� QRVVD� VDOYDomR�� 3RU� LVVR�� 'HXV�
HVSHUD�TXH�R�FULVWmR�UHYHOH�VHX�DPRU��
ID]HQGR-VH� SUy[LPR� GDV� SHVVRDV��
SULQFLSDOPHQWH�GR�SREUH�H�GR�QHFHVVL�
WDGR��2� DPRU� p� R� FDPLQKR� GD� VDOYD�
omR� 
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3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3�� ,UPmRV�H� LUPmV��D�JUDoD�H�D�SD]�
GH�QRVVR�6HQKRU�-HVXV�&ULVWR��R�DPRU�
GR�3DL�H�D�FRPXQKmR�GR�(VStULWR�6DQ�
WR�HVWHMDP�FRQYRVFR� 

7�� %HQGLWR� VHMD� 'HXV�� TXH� QRV������������������
UHXQLX�QR�DPRU�GH�&ULVWR� 
 

$72�3(1,7(1&,$/ 
 
3��$R�'HXV�GD�HWHUQD�PLVHU LFyUGLD��
HOHYHPRV� QRVVR� FRUDomR� FRQWULWR�� H�
SHoDPRV�SHUGmR�GH�QRVVDV�IDOWDV�H�GH�
QRVVRV�SHFDGRV��2XYL��6HQKRU��YRVVR�
SRYR�TXH�YRV�VXSOLFD�FRPSDL[mR�� 
3�� 'HXV� WRGR-SRGHURVR� WHQKD� FRP�
SDL[mR�GH�QyV��SHUGRH�RV�QRVVRV�SHFD�
GRV�H�QRV�FRQGX]D�j�YLGD�HWHUQD� 
7��$PpP� 
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3��*OyU LD�D�'HXV�QDV�DOWXUDV� 
7�� H� SD]� QD� WHU UD� 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� JORULIL�
FDPRV�� QyV� YRV� GDPRV� JUDoDV� SRU �
YRVVD� LPHQVD� JOyULD�� 6HQKRU� -HVXV�
&ULVWR�� )LOKR� 8QLJrQLWR�� 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� GL�
UHLWD�GR�3DL�� WHQGH�SLHGDGH�GH�QyV��
6y�YyV�VRLV�R�6DQWR��Vy�YRV��R�6HQKRU��
Vy� YyV� R� $OWtVVLPR�� -HVXV� &ULVWR��
FRP� R� (VStULWR� 6DQWR�� QD� JOyULD� GH�
'HXV�3DL��$PpP� 
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3�� Ï� 'HXV�� TXH� PRVWUDLV� D� OX]� GD�
YHUGDGH� DRV� TXH� HUUDP� SDUD� UHWRPD�
UHP� R� ERP� FDPLQKR�� GDL� D� WRGRV� RV�
TXH�SURIHVVDP�D�Ip�UHMHLWDU�R�TXH�QmR�
FRQYpP� DR� FULVWmR�� H� DEUDoDU� WXGR� R�
TXH� p� GLJQR� GHVVH� QRPH�� 3RU� QRVVR�
6HQKRU� -HVXV�&ULVWR�� YRVVR� )LOKR�� QD�
XQLGDGH�GR�(VStULWR�6DQWR�� 
7��$PpP� 
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&RP��� 2� 6HQKRU � VH� DSUR[LPD� GH�
QyV� FRP� VXD� 3DODYUD� OLEHUWDGRUD��
4XHP� VH� GHL[D� FRQGX]LU� SRU� HOD� HQ�
FRQWUDUi�D�YLGD��D�SD]�H�VH�JXLDUi�SRU�
VHX� DPRU� OLEHUWDGRU�� 2� 6HQKRU� TXHU�
KDELWDU�MXQWR�GH�QyV� 
 

,�/(,785$���'W�������-���� 
 
/HLWXUD�GR�/LYUR�GR�'HXWHURQ{PLR 
 
0RLVpV�IDORX�DR�SRYR��GL]HQGR��2XYH�
D�YR]�GR�6HQKRU�WHX�'HXV��H�REVHUYD�
WRGRV�RV�VHXV�PDQGDPHQWRV�H�SUHFHL�
WRV��TXH�HVWmR�HVFULWRV�QHVWD�OHL��&RQ�
YHUWH-WH�SDUD�R�6HQKRU� WHX�'HXV�FRP�
WRGR� R� WHX� FRUDomR� H� FRP� WRGD� D� WXD�
DOPD�� 1D� YHUGDGH�� HVWH� PDQGDPHQWR�
TXH�KRMH� WH�GRX�QmR�p�GLItFLO�GHPDLV��
QHP� HVWi� IRUD� GR� WHX� DOFDQFH�� 1mR�
HVWi� QR� FpX�� SDUD� TXH� SRVVDV� GL]HU��
³4XHP� VXELUi� DR� FpX� SRU� QyV� SDUD�
DSDQKi-OR"�4XHP�QR-OR�HQVLQDUi�SDUD�
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TXH�R�SRVVDPRV�FXPSULU"´�1HP�HVWi�
GR�RXWUR�ODGR�GR�PDU��SDUD�TXH�SRVVDV�
DOHJDU�� ³4XHP�DWUDYHVVDUi�R�PDU�SRU�
QyV� SDUD� DSDQKi-OR"�4XHP�QR-OR� HQ�
VLQDUi�SDUD�TXH�R�SRVVDPRV�FXPSULU"�
$R� FRQWUiULR�� HVWD� SDODYUD� HVWi� EHP�
DR�WHX�DOFDQFH��HVWi�HP�WXD�ERFD�H�HP�
WHX� FRUDomR�� SDUD� TXH� D� SRVVDV� FXP�
SULU� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
 
6$/02�5(6321625,$/���� 
 
+XPLOGHV�� EXVFDL� D� 'HXV� H� DOHJUDL-
YRV��R�YRVVR�FRUDomR�UHYLYHUi� 
 
3RU�LVVR�HOHYR�SDUD�YyV�PLQKD�RUDomR��
QHVWH� WHPSR�IDYRUiYHO��6HQKRU�'HXV��
5HVSRQGHL-PH� SHOR� YRVVR� LPHQVR�
DPRU��SHOD�YRVVD�VDOYDomR�TXH�QXQFD�
IDOKD���6HQKRU ��RXYL-PH�SRLV�VXDYH�p�
YRVVD� JUDoD�� SRQGH� RV� ROKRV� VREUH�
PLP�FRP�JUDQGH�DPRU� 
 
3REUH�GH�PLP��VRX�LQIHOL]�H�VRIUHGRU��
4XH�YRVVR�DX[tOLR�PH�OHYDQWH��6HQKRU�
'HXV��&DQWDQGR�HX�ORXYDUHL�R�YRVVR�
QRPH�H�DJUDGHFLGR�H[XOWDUHL�GH�DOH�
JULD� 
 
+XPLOGHV�� YHGH� LVWR� H� DOHJUDL-YRV�� R�
YRVVR� FRUDomR� UHYLYHUi�� VH� SURFX�
UDUGHV� R� 6HQKRU� FRQWLQXDPHQWH��
3RLV� QRVVR�'HXV� DWHQGH� j� SUHFH� GRV�
VHXV�SREUHV��H�QmR�GHVSUH]D�R�FODPRU�
GH�VHXV�FDWLYRV� 
 
6LP�� 'HXV� YLUi� H� VDOYDUi� -HUXVDOpP��
UHFRQVWUXLQGR� DV� FLGDGH� GH� -XGi�� $�
GHVFHQGrQFLD� GH� VHXV� VHUYRV� Ki� GH�
KHUGi-ODV��H�RV�TXH�DPDP�R�VDQWR�QR�
PH� GR� 6HQKRU� GHQWUR� GHODV� IL[DUmR�
VXD�PRUDGD� 
 

,,�/(,785$���&O������-��� 
 
/HLWXUD�GD�&DUWD�GH�6mR�3DXOR�DRV�
&RORVVHQVHV 
 
&ULVWR�p�D�LPDJHP�GR�'HXV�LQYLVtYHO��
R�SULPRJrQLWR�GH�WRGD�D�FULDomR��SRLV�
SRU�FDXVD�GHOH��IRUDP�FULDGDV�WRGDV�DV�
FRLVDV�QR�FpX�H�QD�WHUUD��DV�YLVtYHLV�H�
DV� LQYLVtYHLV�� WURQRV� H� GRPLQDo}HV��
VREHUDQLDV�H�SRGHUHV��7XGR�IRL�FULDGR�
SRU� PHLR� GHOH� H� SDUD� HOH�� (OH� H[LVWH�

DQWHV� GH� WRGDV� DV� FRLVDV� H� WRGDV� WrP�
QHOH�D�VXD�FRQVLVWrQFLD��(OH�p�D�&DEH�
oD�GR�FRUSR��LVWR�p��GD�,JUHMD��(OH�p�R�
3ULQFtSLR�� R� 3ULPRJrQLWR� GHQWUH� RV�
PRUWRV��GH�VRUWH�TXH�HP�WXGR�HOH�WHP�
D�SULPD]LD��SRUTXH�'HXV�TXLV�KDELWDU�
QHOH� FRP� WRGD� D� VXD� SOHQLWXGH� H� SRU�
HOH�UHFRQFLOLDU�FRQVLJR�WRGRV�RV�VHUHV��
RV�TXH�HVWmR�QD� WHUUD�H�QR�FpX�� UHDOL�
]DQGR�D�SD]�SHOR�VDQJXH�GD�VXD�FUX]� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
Ï�6HQKRU��YRVVDV�SDODYUDV�VmR�HVStUL�
WR�H�YLGD��DV�SDODYUDV�TXH�GL]HLV�EHP�
TXH�VmR�GH�HWHUQD�YLGD� 
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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��XP�PHVWUH�GD�/HL�VH�
OHYDQWRX� H�� TXHUHQGR� S{U� -HVXV� HP�
GLILFXOGDGH�� SHUJXQWRX�� ³0HVWUH�� TXH�
GHYR�ID]HU�SDUD�UHFHEHU�HP�KHUDQoD�D�
YLGD�HWHUQD"´�-HVXV�OKH�GLVVH��³2�TXH�
HVWi� HVFULWR� QD� /HL"� &RPR� OrV"´� (OH�
HQWmR� UHVSRQGHX�� ³$PDUiV� R�6HQKRU��
WHX� 'HXV�� GH� WRGR� R� WHX� FRUDomR� H�
FRP�WRGD�D� WXD�DOPD��FRP�WRGD�D� WXD�
IRUoD�H�FRP�WRGD�D�WXD�LQWHOLJrQFLD��H�
DR� WHX� SUy[LPR� FRPR� D� WL� PHVPR�´�
-HVXV�OKH�GLVVH��³7X�UHVSRQGHVWH�FRU�
UHWDPHQWH�� )D]H� LVVR� H� YLYHUiV´�� (OH��
SRUpP��TXHUHQGR�MXVWLILFDU-VH��GLVVH�D�
-HVXV�� ³(� TXHP� p� R� PHX� SUy[LPR"´�
-HVXV�UHVSRQGHX��³&HUWR�KRPHP�GHV�
FLD� GH� -HUXVDOpP� SDUD� -HULFy� H� FDLX�
QDV�PmRV�GH�DVVDOWDQWHV��(VWHV�DUUDQ�
FDUDP-OKH� WXGR�� HVSDQFDUDP-QR�� H�
IRUDP-VH� HPERUD� GHL[DQGR-R� TXDVH�
PRUWR��3RU�DFDVR��XP�VDFHUGRWH�HVWD�
YD� GHVFHQGR� SRU� DTXHOH� FDPLQKR��
4XDQGR�YLX�R�KRPHP��VHJXLX�DGLDQWH��
SHOR�RXWUR� ODGR��2�PHVPR�DFRQWHFHX�
FRP�XP�OHYLWD��FKHJRX�DR�OXJDU��YLX�R�
KRPHP� H� VHJXLX� DGLDQWH�� SHOR� RXWUR�
ODGR��0DV� XP� VDPDULWDQR� TXH� HVWDYD�

YLDMDQGR�� FKHJRX� SHUWR� GHOH�� YLX� H�
VHQWLX� FRPSDL[mR��$SUR[LPRX-VH� GH�
OH�H�IH]�FXUDWLYRV��GHUUDPDQGR�yOHR�H�
YLQKR� QDV� IHULGDV�� 'HSRLV� FRORFRX� R�
KRPHP� HP� VHX� SUySULR� DQLPDO� H� OH�
YRX-R�D�XPD�SHQVmR��RQGH�FXLGRX�GH�
OH��1R�GLD�VHJXLQWH��SHJRX�GXDV�PRH�
GDV�GH�SUDWD�H�HQWUHJRX-DV�DR�GRQR�GD�
SHQVmR�� UHFRPHQGDQGR�� ³7RPD�FRQWD�
GHOH��4XDQGR� HX� YROWDU�� YRX� SDJDU� R�
TXH� WLYHUHV� JDVWR� D� PDLV´�� (� -HVXV�
SHUJXQWRX��³1D�WXD�RSLQLmR��TXDO�GRV�
WUrV� IRL� R� SUy[LPR� GR� KRPHP� TXH�
FDLX� QDV� PmRV� GRV� DVVDOWDQWHV"´� (OH�
UHVSRQGHX�� ³$TXHOH�TXH�XVRX�GH�PL�
VHULFyUGLD�SDUD�FRP�HOH´��(QWmR�-HVXV�
OKH� GLVVH�� ³9DL� H� ID]H� D�PHVPD� FRL�
VD´� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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7�� &UHLR� HP� 'HXV� 3DL� WRGR-
SRGHURVR��FULDGRU�GR�FpX�H�GD�WHUUD��H�
HP�-HVXV�&ULVWR��VHX�~QLFR�)LOKR��QRV�
VR� 6HQKRU�� TXH� IRL� FRQFHELGR� SHOR�
SRGHU�GR�(VStULWR�6DQWR��QDVFHX�GD�
9LUJHP� 0DULD�� SDGHFHX� VRE� 3{QFLR�
3LODWRV�� IRL� FUXFLILFDGR�� PRUWR� H� VH�
SXOWDGR��GHVFHX�j�PDQVmR�GRV�PRU�
WRV��UHVVXVFLWRX�DR� WHUFHLUR�GLD��VXELX�
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� HWHUQD���
$PpP� 
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3��5HXQLGRV�SDUD�FHOHEUDU �D�PLVHUL�
FyUGLD�GH�QRVVR�'HXV�� URJXHPRV�TXH�
(OH� LQVSLUH� RV� QRVVRV� SHGLGRV� H� DFR�
OKD�QRVVRV�ORXYRUHV�� 
 
���3HOD�,JUHMD��SDUD�TXH�HP�FDGD�EDWL�
]DGR�� QDV� SDVWRUDLV��PRYLPHQWRV�� DV�
VRFLDo}HV� H�FRPXQLGDGHV��KDMD� � VHP�
SUH�D�PHVPD�DWLWXGH�GR�ERP�VDPDUL�
WDQR��HP�WRGDV�DV�VLWXDo}HV��UH]HPRV�� 
7��2XYL-QRV��3DL�GH�0LVHULFyUGLD�� 
 
��� 3HORV�TXH�FXLGDP�GRV�GRHQWHV��SD�
UD�TXH�R�FRQWDWR�FRP�D�GRU�DOKHLD�QmR�
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VHMD� HQIUHQWDGR� FRP� LQGLIHUHQoD� H�
HJRtVPR�� PDV� FRP� VROLGDULHGDGH� H�
DFROKLPHQWR��UH]HPRV�� 
7��2XYL-QRV��3DL�GH�0LVHULFyUGLD�� 
  
��� 3HORV� HQIHUPRV�� SHORV� TXH� VH� HQ�
FRQWUDP�FDQVDGRV��DEDWLGRV�H�GHVDQL�
PDGRV��SDUD�TXH��DR�YLYHU�D�H[SHULrQ�
FLD� GR� VRIULPHQWR�� HQFRQWUHP� QmR�
DSHQDV� ERQV� VDPDULWDQRV� TXH� RV� DMX�
GHP�� PDV� WDPEpP� GHVFXEUDP� D� LP�
SRUWkQFLD�GH�VH�GRDU�DRV�RXWURV��UH]H�
PRV�� 
7��2XYL-QRV��3DL�GH�0LVHULFyUGLD�� 
 
��� 3HODV� HQWLGDGHV�� RUJDQLVPRV�H�GH�
PDLV� DVVRFLDo}HV� TXH� VH� GHGLFDP� j�
SUiWLFD�GD�PLVHULFyUGLD��SDUD�TXH��UHX�
QLQGR�FDGD�YH]�PDLV�FRUDo}HV�JHQHUR�
VRV�� WHVWHPXQKHP� DR�PXQGR� R� YDORU�
GR�EHP��UH]HPRV�� 
7��2XYL-QRV��3DL�GH�0LVHULFyUGLD�� 
  
���3RU�WRGDV�DV�SHVVRDV�TXH�Mi�IDOHFH�
UDP��PDV�TXH��HP�YLGD��VRXEHUDP�WUL�
OKDU�R�FDPLQKR�GD�PLVHULFyUGLD��SDUD�
TXH� VHX� WHVWHPXQKR� VXVFLWH� RXWURV�
FRUDo}HV�D�WDPEpP�VH�GRDUHP�DR�SUy�
[LPR��UH]HPRV��� 
7��2XYL-QRV��3DL�GH�0LVHULFyUGLD�� 
  
3�� 'HXV�� QRVVR� UHI~JLR�� IRU WDOH]D� H�
FRPSDL[mR�� DWHQGHL� DV� V~SOLFDV� GD�
YRVVD�,JUHMD�H�IRUWDOHFHL-D�LQFHVVDQWH�
PHQWH� SDUD� TXH� YLYD� H� WHVWHPXQKH� D�
PLVHULFyUGLD� PDQLIHVWDGD� SHOR� ERP�
VDPDULWDQR��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��$FROKHL��y�'HXV��DV�RIHUHQGDV�GD�
YRVVD� ,JUHMD� HP�RUDomR�� H� ID]HL�FUHV�
FHU�HP�VDQWLGDGH�RV� ILpLV�TXH�SDUWLFL�
SDP�GHVWH�VDFULItFLR��3RU�&ULVWR��QRV�
VR�6HQKRU��7��$PpP� 

25$d­2�(8&$5Ë67,&$� 
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-HVXV�TXH�SDVVD�ID]HQGR�R�EHP 
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�QHFHVViU LR��
p�QRVVR�GHYHU�H�VDOYDomR��GDU-YRV�JUD�
oDV�� VHPSUH� H� HP� WRGR� R� OXJDU�� 3DL�
PLVHULFRUGLRVR� H� 'HXV� ILHO�� 9yV� QRV�
GHVWHV�YRVVR�)LOKR�-HVXV�&ULVWR��QRVVR�
6HQKRU�H�5HGHQWRU� 
 
(OH�VHPSUH�VH�PRVWURX�FKHLR�GH�PLVH�
ULFyUGLD�SHORV�SHTXHQRV�H�SREUHV��SH�
ORV�GRHQWHV�H�SHFDGRUHV��FRORFDQGR-VH�
DR� ODGR�GRV�SHUVHJXLGRV�H�PDUJLQDOL�
]DGRV��&RP�D�YLGD�H�D�SDODYUD�DQXQ�
FLRX�DR�PXQGR�TXH�VRLV�3DL�H�FXLGDLV�
GH�WRGRV�FRPR�ILOKRV�H�ILOKDV� 
 
3RU�HVVD� UD]mR��FRPR�WRGRV�RV�$QMRV�
H�6DQWRV��QyV�YRV� ORXYDPRV�H�EHQGL�
]HPRV��H�SURFODPDPRV�R�KLQR�GH�YRV�
VD� 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�GLJ�
QR� GH� ORXYRU�� y� 'HXV�� TXH� DPDLV� RV�
VHUHV�KXPDQRV�H�VHPSUH�RV�DVVLVWLV�QR�
FDPLQKR�GD�YLGD��1D�YHUGDGH��p�EHQ�
GLWR�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�ERQ�
GDGH�� TXH� HQYLHLV� R� YRVVR� (VStULWR�
6DQWR� SDUD� VDQWLILFDU� HVWHV� GRQV� GR�
SmR�H�GR�YLQKR�� D� ILP�GH�TXH� VH� WRU�
QHP�SDUD�QyV�R�&RUSR�H�R�6DQJXH�GH�
QRVVR�6HQKRU�-HVXV�&ULVWR� 
7��0DQGDL�R�YRVVR�(VStULWR�6DQWR� 
 
3�� 1D� YpVSHUD� GH� VXD� SDL[mR�� GX�
UDQWH�D�~OWLPD�&HLD��HOH�WRPRX�R�SmR��
GHX�JUDoDV�H�R�SDUWLX�H�GHX�D�VHXV�GLV�
FtSXORV��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�PLVWpU LR�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�� 6HQKRU � 'HXV�� FRQGX]L� D� YRVVD�
,JUHMD�j�SHUIHLomR�QD�Ip�H�QR�DPRU��HP�

� 



FRPXQKmR� FRP� R� QRVVR� 3DSD� 1��� R�
QRVVR� $UFHELVSR� 1��� FRP� WRGRV� RV�
%LVSRV��SUHVEtWHURV�H�GLiFRQRV�H�WRGR�
R�SRYR�TXH�FRQTXLVWDVWHV� 
7��&RQILUPDL�R�YRVVR�SRYR�QD�XQL�
GDGH� 
 
3��'DL-QRV�ROKRV�SDUD�YHU�DV�QHFHVVL�
GDGHV� H� RV� VRIULPHQWRV� GRV� QRVVRV�
LUPmRV� H� LUPmV�� LQVSLUDL-QRV�SDODYUDV�
H� Do}HV� SDUD� FRQIRUWDU� RV� GHVDQLPD�
GRV�H�RSULPLGRV��ID]HL�TXH��D�H[HPSOR�
GH� &ULVWR�� H� VHJXLQGR� R� VHX� PDQGD�
PHQWR�� QRV� HPSHQKHPRV� OHDOPHQWH�
QR� VHUYLoR� D� HOHV�� 9RVVD� ,JUHMD� VHMD�
WHVWHPXQKD� YLYD� GD� YHUGDGH� H� GD� OL�
EHUGDGH��GD�MXVWLoD�H�GD�SD]��SDUD�TXH�
WRGD�D�KXPDQLGDGH�VH�DEUD�j�HVSHUDQ�
oD�GH�XP�PXQGR�QRYR� 
7�� $MXGDL-QRV� D� FULDU� XP� PXQGR�
QRYR� 
 
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�YRV�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� $SyVWRORV� H�
0iUWLUHV�� H� WRGRV�RV�6DQWRV��YRV� ORX�
YDUHPRV� H� JORULILFDUHPRV�� SRU� -HVXV�
&ULVWR��YRVVR�)LOKR� 
3��3RU �&U LVWR��FRP�&ULVWR��HP�&U LV�
WR��D�YyV��'HXV�3DL�WRGR-SRGHURVR��QD�
XQLGDGH� GR� (VStULWR� 6DQWR�� WRGD� D�
KRQUD� H� WRGD� D� JOyULD�� DJRUD� H� SDUD�
VHPSUH�� 
7��$PpP� 
 

5,72�'$�&2081+­2 
 
3��5H]HPRV��FRP�DPRU �H�FRQILDQoD��
D�RUDomR�TXH�R�6HQKRU�QRV�FRQILRX�� 
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� &U LVWR�� GLVVHVWHV�
DRV�YRVVRV�$SyVWRORV��(X�YRV�GHL[R�D�
SD]�� HX� YRV� GRX� D� PLQKD� SD]�� 1mR�
ROKHLV� RV� QRVVRV� SHFDGRV�� PDV� D� Ip�
TXH�DQLPD�D�YRVVD�,JUHMD��GDL-OKH��VH�
JXQGR�R�YRVVR�GHVHMR��D�SD]�H�D�XQL�
GDGH��9yV�TXH�VRLV�'HXV��FRP�R�3DL�H�
R�(VStULWR�6DQWR���� 
7��$PpP� 
 
3�� $�SD]� GR� 6HQKRU � HVWHMD� VHPSUH��
FRQYRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
 
3�� &RPR�ILOKRV�H�ILOKDV�GR�'HXV�GD�
SD]��VDXGDL-YRV�FRP�XP�JHVWR�GH�FR�
PXQKmR�IUDWHUQD� 
 

$%5$d2�'$�3$= 
 
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�� 
 

&$172�'(�&2081+­2 
 

 
 
 
 

25$d­2�'(32,6� 
'$�&2081+­2 

 
3��$OLPHQWDGRV�SHOD�YRVVD�(XFDU LV�
WLD�� QyV� YRV� SHGLPRV�� y� 'HXV�� TXH�
FUHVoD�HP�QyV�D�YRVVD� VDOYDomR�FDGD�
YH]�TXH�FHOHEUDPRV�HVWH�PLVWpULR��3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d­2�),1$/ 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR�� 
7��(OH�HVWi�QR�PHLR�GH�QyV�� 
 
3�� Ï� 'HXV�� FRQFHGHL� DR� SRYR� TXH�
YRV� VHUYH� FUHVFHU� SHOD� YRVVD� JUDoD� H�
JXDUGDU� VHPSUH� RV� YRVVRV� PDQGD�
PHQWRV��3RU�&ULVWR��QRVVR�6HQKRU�� 
7��$PpP�� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR�� 
7��$PpP�� 
 
3�� *ORU LILFDL� R� 6HQKRU � FRP� YRVVD�
YLGD�� LGH� HP� SD]� H� R� 6HQKRU� YRV�
DFRPSDQKH�� 
7��*UDoDV�D�'HXV� 
� 

&$172�),1$/ 

� 

6DLQW�9LQFHQW�&KXUFK� 
	� 

2XU�/DG\�$SDUHFLGD�0LVVLRQ 

�����1:���WK�6WUHHW 

�0DUJDWH��)/������ 

�)RQH�����-���-���� 

)D[�����-���-���� 
:HEVLWHV� 

ZZZ�FDWROLFRVQDIORULGD�RUJ�H 
VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 

(-PDLO��VWYLQFHQW�#DRO�FRP� 


