
&RP��� )LOKRV� H� ILOKDV�GD� OX]�� QyV�
QRV� UHXQLPRV� SDUD� FHOHEUDU� D� SiV�
FRD�GH�-HVXV��(VWD�OLWXUJLD�QRV�FRQ�
YLGD� D� VHU� FRPXQLGDGH� GLVSRVWD� D�
EHP�DGPLQLVWUDU�RV�GRQV�H� WDOHQWRV�
TXH�'HXV�QRV�FRQFHGH�H�FRQILD��6R�
PRV� FKDPDGRV� D� SDUWLFLSDU� GD� DOH�
JULD� GR�6HQKRU�� TXH� HVSHUD� VHPSUH�
QRV�SRGHU�GL]HU��³6HUYR�ERP�H�ILHO��
HX�OKH�FRQILDUHL�PXLWR�PDLV´�� 
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6$8'$d­2��,1,&,$/ 
 

3�� (P�QRPH�GR�3DL� H� GR�)LOKR� H�
GR�(VStULWR�6DQWR� 
7��$PpP� 

3��$�JUDoD�H�D�SD]�GH�'HXV��QRVVR�
3DL�� H� GH� -HVXV� &ULVWR�� QRVVR� 6H�
QKRU��HVWHMDP�FRQYRVFR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
 

$72�3(1,7(1&,$/ 
 
3�� 2V� SHQVDPHQWRV� GH� 'HXV� VmR�
GH�SD]�H�QmR�GH�DIOLomR��PXLWR�GLIH�
UHQWHV�GRV�QRVVRV�SHQVDPHQWRV�� ,Q�
YRTXHPRV�R�6HQKRU��TXH�QRV�HVFX�
WD��H�SXULILTXHPRV�R�QRVVR�FRUDomR� 
 
3��'HXV�WRGR-SRGHURVR�WHQKD�FRP�
SDL[mR� GH� QyV�� SHUGRH� RV� QRVVRV�
SHFDGRV�H�QRV�FRQGX]D�j�YLGD�HWHU�
QD��7��$PpP� 

+,12�'(�/28925� 
  
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�GLUHLWD�GR�3DL�� WHQGH�SLH�
GDGH� GH� QyV�� 6y�YyV�VRLV�R�6DQWR��
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Vy�YyV��R�6HQKRU��Vy� YyV� R� $OWtVVL�
PR�� -HVXV� &ULVWR�� FRP�R�(VStU LWR�
6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 

   
25$d­2�'2�',$ 

 
3��6HQKRU �QRVVR�'HXV��ID]HL�TXH�D�
QRVVD�DOHJULD�FRQVLVWD�HP�YRV�VHUYLU�
GH� WRGR�R�FRUDomR��SRLV�Vy� WHUHPRV�
IHOLFLGDGH�FRPSOHWD��VHUYLQGR�D�YyV��
R� FULDGRU� GH� WRGDV� DV� FRLVDV�� 3RU�
QRVVR� 6HQKRU� -HVXV� &ULVWR�� YRVVR�
)LOKR�� QD� XQLGDGH� GR�(VStULWR� 6DQ�
WR� 
7��$PpP� 
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&RP��� 2XoDPRV�D�SDODYUD�GD�YL�
GD��D�TXDO�ID]�R�HORJLR�GH�TXHP��SRU�
WHPRU� D�'HXV�� SURFXUD� IUXWLILFDU� DV�
FDSDFLGDGHV� H� WDOHQWRV� GHOH� UHFHEL�
GRV��2�6HQKRU�QRV�TXHU�ILpLV�H�YLJL�
ODQWHV�QD�DGPLQLVWUDomR�GHVVHV�GRQV�
SDUD�R�EHP�GH�WRGRV� 
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/HLWXUD�GR�/LYUR�GRV�3URYpUELRV 
 
8PD�PXOKHU� IRUWH�� TXHP� D� HQFRQ�
WUDUi"� (OD� YDOH�PXLWR�PDLV� GR� TXH�
DV� MyLDV�� 6HX� PDULGR� FRQILD� QHOD�
SOHQDPHQWH�� H� QmR� WHUi� IDOWD� GH� UH�
FXUVRV�� (OD� OKH� Gi� Vy� DOHJULD� H� QH�
QKXP� GHVJRVWR�� WRGRV� RV� GLDV� GH�
VXD�YLGD��3URFXUD�Om�H� OLQKR��H�FRP�
KDELOLGDGH�WUDEDOKDP�DV�VXDV�PmRV��
(VWHQGH� D�PmR� SDUD� D� URFD�� H� VHXV�
GHGRV� VHJXUDP� R� IXVR�� $EUH� VXDV�
PmRV�DR�QHFHVVLWDGR�H�HVWHQGH�VXDV�
PmRV� DR� SREUH��2� HQFDQWR� p� HQJD�
QDGRU�H�D�EHOH]D�p�SDVVDJHLUD��D�PX�
OKHU�TXH� WHPH�DR�6HQKRU��HVVD�VLP��
PHUHFH� ORXYRU�� 3URFODPHP� R� r[LWR�
GH�VXDV�PmRV��H�QD�SUDoD�ORXYHP-QD�
DV�VXDV�REUDV� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 
6$/02�5(6321625,$/������ 
 
)HOL]HV� RV� TXH� WHPHP� R� 6HQKRU� H�
WULOKDP�VHXV�FDPLQKRV� 

)HOL]�pV�WX��VH�WHPHV�R�6HQKRU�H�WUL�
OKDV�VHXV�FDPLQKRV��'R�WUDEDOKR�GH�
WXDV�PmRV� KiV�GH�YLYHU��VHUiV�IHOL]��
WXGR�LUi�EHP� 
 
$� WXD� HVSRVD� p� XPD� YLGHLUD� EHP�
IHFXQGD�QR�FRUDomR�GD� WXD�FDVD��RV�
WHXV� ILOKRV� VmR� UHEHQWRV�GH�ROLYHLUD�
DR�UHGRU�GH�WXD�PHVD� 
 
6HUi�DVVLP�DEHQoRDGR�WRGR�KRPHP�
TXH� WHPH� R� 6HQKRU�� 2� 6HQKRU� WH�
DEHQoRH� GH� 6LmR�� FDGD� GLD� GH� WXD�
YLGD� 
 

,,�/(,785$���7O�����-�� 
 
/HLWXUD� GD� 3ULPHLUD� &DUWD� GH�
6mR�3DXOR�DRV�7HVVDORQLFHQVHV 
 
4XDQWR� DR� WHPSR� H� j� KRUD�� PHXV�
LUPmRV�� QmR� Ki� SRU� TXH� YRV� HVFUH�
YHU�� 9yV� PHVPRV� VDEHLV� SHUIHLWD�
PHQWH�TXH�R�GLD�GR�6HQKRU�YLUi�FR�
PR�ODGUmR��GH�QRLWH��4XDQGR�DV�SHV�
VRDV�GLVVHUHP�� ³3D]� H� VHJXUDQoD�´��
HQWmR� GH� UHSHQWH� VREUHYLUi� D� GHV�
WUXLomR��FRPR�DV�GRUHV�GH�SDUWR�VR�
EUH� D�PXOKHU� JUiYLGD��(� QmR� SRGH�
UmR�HVFDSDU��0DV�YyV��PHXV�LUPmRV��
QmR�HVWDLV�QDV� WUHYDV��GH�PRGR�TXH�
HVVH� GLD� YRV� VXUSUHHQGD� FRPR� XP�
ODGUmR��7RGRV�YyV�VRLV�ILOKRV�GD�OX]�
H�ILOKRV�GR�GLD��1mR�VRPRV�GD�QRLWH��
QHP� GDV� WUHYDV�� 3RUWDQWR�� QmR� GXU�
PDPRV�� FRPR�RV� RXWURV��PDV� VHMD�
PRV�YLJLODQWHV�H�VyEULRV� 
3DODYUD�GR�6HQKRU� 
7��*OyULD�D�YyV��6HQKRU� 
 

$&/$0$d­2� 
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$OHOXLD��$OHOXLD��$OHOXLD� 
)LFDL� HP�PLP�� H� HX� HP�YyV� KHL� GH�
ILFDU�� GL]�R�6HQKRU�� TXHP�HP�PLP�
SHUPDQHFH��HVVH�Gi�PXLWR�IUXWR� 
 

(9$1*(/+2�� 
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3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
3�� 3URFODPDomR�GR�(YDQJHOKR�GH�
-HVXV�&ULVWR�VHJXQGR�0DWHXV� 
7��*OyULD�D�YyV��6HQKRU� 

1DTXHOH� WHPSR�� -HVXV� FRQWRX� HVWD�
SDUiEROD� D� VHXV� GLVFtSXORV�� ³8P�
KRPHP�LD�YLDMDU�SDUD�R�HVWUDQJHLUR��
&KDPRX� VHXV� HPSUHJDGRV� H� OKHV�
HQWUHJRX�VHXV�EHQV��$�XP�GHX�FLQ�
FR� WDOHQWRV�� D� RXWUR� GHX� GRLV�� H� DR�
WHUFHLUR��XP��D�FDGD�TXDO�GH�DFRUGR�
FRP�D� VXD�FDSDFLGDGH��(P�VHJXLGD�
YLDMRX�� 'HSRLV� GH� PXLWR� WHPSR�� R�
SDWUmR� YROWRX� H� IRL� DFHUWDU� FRQWDV�
FRP� RV� HPSUHJDGRV��2� HPSUHJDGR�
TXH� KDYLD� UHFHELGR� FLQFR� WDOHQWRV�
HQWUHJRX-OKH� PDLV� FLQFR�� GL]HQGR��
³6HQKRU�� WX� PH� HQWUHJDVWH� FLQFR�
WDOHQWRV��$TXL�HVWmR�PDLV�FLQFR�TXH�
OXFUHL´��2�SDWUmR� OKH�GLVVH�� ³0XLWR�
EHP�� VHUYR�ERP�H� ILHO�� FRPR� IRVWH�
ILHO�QD�DGPLQLVWUDomR�GH�WmR�SRXFR��
HX� WH� FRQILDUHL� PXLWR� PDLV�� 9HP�
SDUWLFLSDU�GD�PLQKD�DOHJULD�´ 
3DODYUD�GD�6DOYDomR� 
*OyULD�D�YyV��6HQKRU� 

352),66­2�'(�)e 
  
3�� &UHLR�HP�'HXV�3DL� WRGR-SRGH-
URVR��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�FUXFLILFD�
GR�� PRUWR� H� VHSXOWDGR�� 'HVFHX� j�
PDQVmR� GRV� PRUWRV�� U HVVXVFLWRX�
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�(V�
StULWR�6DQWR��QD� VDQWD� ,JUHMD� FDWyOL�
FD�� QD�FRPXQKmR�GRV� VDQWRV�� QD�
UHPLVVmR�GRV�SHFDGRV��QD�UHVVXU�
UHLomR� GD� FDUQH�� QD� YLGD� HWHUQD��
$PpP� 
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3��$R�3DL�GR�FpX��TXH�QRV�DQLPD�D�
YLYHU� EHP� R� WHPSR� SUHVHQWH� H� S{U�
QRVVDV� DSWLG}HV� D� VHUYLoR� GH� VHX�
UHLQR�� GLULMDPRV� QRVVDV� SUHFHV�� GL�
]HQGR� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
 
���1mR�HVWDPRV�QDV�WUHYDV��PDV�VR�
PRV� ILOKRV� H� ILOKDV� GD� OX]�� TXH� D�
,JUHMD�VHMD�VHPSUH�OX]�TXH�DSRQWD�R�
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FDPLQKR�GD�IHOLFLGDGH�j�KXPDQLGD�
GH��YRV�SHGLPRV��6HQKRU� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
  
���$�WRGR�DTXHOH�TXH�WHP�VHUi�GDGR�
PDLV�� TXH� VHMDPRV� SHVVRDV� GLVSRV�
WDV�D�SDUWLOKDU�RV�EHQV�TXH�YyV�QRV�
FRQFHGHLV��YRV�SHGLPRV��6HQKRU� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
  
��� )HOL]HV� RV� TXH� WULOKDP�RV� FDPL�
QKRV� GR�6HQKRU�� TXH� D� YRVVD� SDOD�
YUD� VHMD� VHPSUH� QRVVR� QRUWH�� YRV�
SHGLPRV��6HQKRU� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
  
��� $� EHOH]D� p� SDVVDJHLUD�� TXH� DV�
PXOKHUHV�VHMDP�UHVSHLWDGDV�HP�WRGD�
D�VXD�GLJQLGDGH�KXPDQD��H�QmR�DYD�
OLDGDV� VHJXQGR� SDUkPHWURV� HVWpWL�
FRV��YRV�SHGLPRV��6HQKRU� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
 
��� 2�VHUYR� ERP�H� ILHO� SDUWLFLSD� GD�
DOHJULD�GR�6HQKRU��TXH�RV�IDOHFLGRV�
VHMDP� DFROKLGRV� QD� YRVVD� FDVD� H�
SDUWLFLSHP�GD�YRVVD�JOyULD��YRV�SH�
GLPRV��6HQKRU� 
7�� 6HQKRU�� FRQFHGHL-QRV� D� YRVVD�
JUDoD� 
  
3��Ï�'HXV��FU LDGRU �GR�PXQGR��YyV�
DVVRFLDLV�R�VHU�KXPDQR�j�YRVVD�REUD�
FULDGRUD�SRU�PHLR�GR�WUDEDOKR��FRQ�
FHGHL� TXH�� SHOD� IDGLJD� GH� QRVVDV�
PmRV��WRUQHPRV�R�PXQGR�PDLV�MXV�
WR� H� KDELWiYHO�� 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$d­2�62%5( 
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3�� &RQFHGHL��6HQKRU �QRVVR�'HXV��
TXH�D�RIHUHQGD�FRORFDGD�VRE�R�YRV�
VR�ROKDU�QRV�DOFDQFH�D�JUDoD�GH�YRV�
VHUYLU�H�D�UHFRPSHQVD�GH�XPD�HWHU�
QLGDGH� IHOL]�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�9 

�0LVVDO��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 ��QRV�
VR�'HXV� 
7�� e� QRVVR� GHYHU� H� QRVVD� VDOYD�
omR� 
 
3��e�MXVWR�H�QRV�ID]�WRGRV�VHU �PDLV�
VDQWRV�ORXYDU�D�YyV��y�3DL��QR�PXQ�
GR� LQWHLUR�� GH� GLD� H� GH� QRLWH�� DJUD�
GHFHQGR� FRP� &ULVWR�� YRVVR� )LOKR��
QRVVR�LUPmR��e�HOH�R�VDFHUGRWH�YHU�
GDGHLUR� TXH� VHPSUH� VH� RIHUHFH� SRU�
QyV�WRGRV��PDQGDQGR�TXH�VH�IDoD�D�
PHVPD� FRLVD� TXH� IH]� QDTXHOD� FHLD�
GHUUDGHLUD� 
3RU�LVVR��DTXL�HVWDPRV�EHP�XQLGRV��
ORXYDQGR� H� DJUDGHFHQGR� FRP� DOH�
JULD�� MXQWDQGR�QRVVD�YR]�j�YR]�GRV�
DQMRV�H�j�YR]�GRV�VDQWRV�WRGRV��SUD�
FDQWDU��GL]HU��� 
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�� 6HQKRU �� YyV� TXH� VHPSUH� TXL�
VHVWHV� ILFDU�PXLWR�SHUWR�GH�QyV��YL�
YHQGR� FRQRVFR� QR� &ULVWR�� IDODQGR�
FRQRVFR�SRU� HOH��PDQGDL�YRVVR�(V�
StULWR�6DQWR��D�ILP�GH�TXH�DV�QRVVDV�
RIHUWDV� VH� PXGHP� QR� &RUSR� H� QR�
6DQJXH�GH�QRVVR�6HQKRU�-HVXV�&ULV�
WR� 
7��0DQGDL�YRVVR�(VStULWR�6DQWR� 

3�� 1D�QRLWH� HP�TXH� LD� VHU � HQWUH�
JXH�� FHDQGR� FRP� VHXV� DSyVWRORV��
-HVXV�� WHQGR� R� SmR� HP� VXDV� PmRV��
ROKRX�SDUD�R�FpX�H�GHX�JUDoDV��SDU�
WLX�R�SmR�H�R�HQWUHJRX�D�VHXV�GLVFt�
SXORV��GL]HQGR� 
720$,�� 72'26�� (� &20(,��
,672� e� 2�0(8� &2532�� 48(�
6(5È��(175(*8(�325�9Ï6� 
 
3�� 'R� PHVPR� PRGR�� QR� ILP� GD�
FHLD��WRPRX�R�FiOLFH�HP�VXDV�PmRV��
GHX�JUDoDV�QRYDPHQWH�H�R�HQWUHJRX�
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��7XGR�LVWR�p�PLVWpU LR�GD�Ip� 
7��7RGD�D�YH]�TXH�VH�FRPH��GHVWH�
3mR�� WRGD� YH]� TXH� VH� EHEH� GHVWH�
9LQKR��VH�UHFRUGD�D�SDL[mR�GH�-H�
VXV�&ULVWR�H�VH�ILFD�HVSHUDQGR�VXD�
YROWD� 
 
3�� 5HFRUGDPRV��y�3DL�� QHVWH�PR�
PHQWR�� D� SDL[mR� GH� -HVXV�� QRVVR�
6HQKRU�� VXD� UHVVXUUHLomR� H� DVFHQ�
VmR�� QyV� TXHUHPRV� D� YyV� RIHUHFHU�
HVWH�3mR�TXH� DOLPHQWD�H�TXH�Gi�YL�
GD�� HVWH� 9LQKR� TXH� QRV� VDOYD� H� Gi�
FRUDJHP� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3�� (� TXDQGR� UHFHEHUPRV� 3mR� H�
9LQKR��R�&RUSR�H�6DQJXH�GHOH�RIH�
UHFLGRV��R�(VStULWR�QRV�XQD�QXP�Vy�
FRUSR�� SUD� VHUPRV� XP� Vy� SRYR� HP�
VHX�DPRU� 
7�� 2� (VStULWR� QRV� XQD� QXP� Vy�
FRUSR� 
 
3�� 3URWHJHL� YRVVD� ,JUHMD� TXH� FD�
PLQKD�QDV�HVWUDGDV�GR�PXQGR�UXPR�
DR�FpX��FDGD�GLD�UHQRYDQGR�D�HVSH�
UDQoD�GH�FKHJDU�MXQWR�D�YyV��QD�YRV�
VD�SD]� 
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7�� &DPLQKDPRV� QD� HVWUDGD� GH�
-HVXV� 
 
3��'DL�DR�VDQWR�3DGUH��R�3DSD�1���
VHU�EHP�ILUPH�QD�)p��QD�&DULGDGH��H�
D�1��� TXH� p� DUFHELVSR� GHVWD� ,JUHMD��
PXLWD�OX]�SUD�JXLDU�R�VHX�UHEDQKR�� 
7�� &DPLQKDPRV� QD� HVWUDGD� GH�
-HVXV� 
 
3�� (VSHUDPRV� HQWUDU � QD� YLGD�
HWHUQD�FRP�D�9LUJHP��0mH�GH�'HXV�
H�GD�,JUHMD��RV�DSyVWRORV�H�WRGRV�RV�
VDQWRV��TXH�QD�YLGD�VRXEHUDP�DPDU�
&ULVWR�H�VHXV�LUPmRV� 
7�� (VSHUDPRV� HQWUDU� QD� YLGD�
HWHUQD� 
 
3��$�WRGRV�TXH�FKDPDVWHV�SUD�RX�
WUD� YLGD� QD� YRVVD� DPL]DGH�� H� DRV�
PDUFDGRV�FRP�R�VLQDO�GD�Ip�� DEULQ�
GR� YRVVRV� EUDoRV�� DFROKHL-RV�� 4XH�
YLYDP� SDUD� VHPSUH� EHP� IHOL]HV� QR�
UHLQR�TXH�SUD�WRGRV�SUHSDUDVWHV� 
7�� $� WRGRV� GDL� D� OX]� TXH� QmR� VH�
DSDJD� 
 
3�� (� D� QyV�� TXH� DJRUD� HVWDPRV�
UHXQLGRV�H� VRPRV�SRYR�VDQWR�H�SH�
FDGRU�� GDL� IRUoD� SDUD� FRQVWUXLUPRV�
MXQWRV�R�YRVVR�UHLQR�TXH�WDPEpP�p�
QRVVR� 
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� 
  

5,72�'$�&2081+­2 
 

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

$%5$d2�'$�3$= 
 

7��&RUGHLUR�GH�'HXV�TXH� WLUDLV�R�
SHFDGR�GR�PXQGR�� WHQGH�SLHGDGH�
GH�QyV��&RUGHLUR�GH�'HXV�TXH� WL�
UDLV� 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�VDO�
YR�D�� 
  

&$172�'(�&2081+­2 
 

25$d­2�'(32,6 
'$�&2081+­2 

 
3�� 2UHPRV�� 7HQGR� UHFHELGR� HP�
FRPXQKmR� R�&RUSR� H� R� 6DQJXH� GR�

YRVVR�)LOKR��FRQFHGHL��y�'HXV��SRV�
VD� HVWD� (XFDULVWLD� TXH� HOH� PDQGRX�
FHOHEUDU�HP�VXD�PHPyULD�ID]HU-QRV�
FUHVFHU� HP� FDULGDGH�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d­2�),1$/ 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR-
SRGHURVR�� 3DL� H� )LOKR� H� (VStULWR�
6DQWR� 
7��$PpP� 
 
3�� ,GH� HP� SD]�� H� R� 6HQKRU � YRV�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 

 
&$172�),1$/ 

 
 

� 

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 


