
&RP���+RMH�D�OLWXUJLD�QRV�FRQYLGD�
D� UHQRYDU� R� FRPSURPLVVR� GH� VHU�
PRV� VDO� H� OX]�� SHVVRDV� TXH� FRQIH�
UHP�VDERU�H�VHQWLGR�jV�UHDOLGDGHV�
GD� YLGD�� 'LVFtSXORV� GH� -HVXV�� VR�
PRV� OHPEUDGRV� GH� TXH� QRVVD� Ip� H�
WHVWHPXQKR� VH� H[SULPHP� QmR� Vy�
SRU� SDODYUDV��PDV� VREUHWXGR� SHOR�
SRGHU� GH� 'HXV�� SUHVHQWH� HP� WRGD�
DomR� TXH� H[SXOVD� DV� WUHYDV� GR�
PXQGR� 
 

&$172��'(��(175$'$ 
 

6$8'$d­2��,1,&,$/ 
 
3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 

3�� $� JUDoD� GH� QRVVR� 6HQKRU � -HVXV�
&ULVWR�� R� DPRU� GR�3DL� H� D� FRPXQKmR�
GR�(VStULWR�6DQWR�HVWHMDP�FRQYRVFR� 
7��%HQGLWR� VHMD�'HXV� TXH� QRV� UHX�
QLX�QR�DPRU�GH�&ULVWR� 
 

$72��3(1,7(1&,$/ 
 
3��1R�LQtFLR�GHVWD�FHOHEUDomR�HXFD�
UtVWLFD��SHoDPRV�D�FRQYHUVmR�GR�FRUD�
omR�� IRQWH� GH� UHFRQFLOLDomR� H� FRPX�
QKmR� FRP� 'HXV� H� FRP� RV� LUPmRV� H�
LUPmV� 
 
3�� 'HXV�� 3DL�PLVHU LFRUGLRVR�� WHQKD�
FRPSDL[mR� GH� QyV�� SHUGRH� RV� QRVVRV�
SHFDGRV�H�QRV�FRQGX]D�j�YLGD�HWHUQD� 
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�� DFR�
OKHL�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� $OWtVVLPR�� -HVXV�
&ULVWR��FRP�R�(VStULWR�6DQWR��QD�JOy�
ULD�GH�'HXV�3DL��$PpP� 
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 25$d­2��'2��',$ 
 
3�� 9HODL�� y�'HXV�� VREUH� D�YRVVD� ID�
PtOLD��FRP�LQFDQViYHO�DPRU��H��FRPR�
Vy� FRQILDPRV� QD� YRVVD� JUDoD�� JXDU-
GDL-QRV� VRE� D� YRVVD� SURWHomR�� 3RU�
QRVVR�6HQKRU� -HVXV�&ULVWR�� YRVVR�)L�
OKR��QD�XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
 

/,785*,$��'$��3$/$95$ 
 
&RP���$�SDODYUD�GH�'HXV�QRV�ID]�
FRQKHFHU�R�SRGHU�GR�(VStULWR��3RU�
HOH�� WRGD� DWLWXGH� FDULGRVD�� MXVWD� H�
SDFtILFD�WRUQD-VH�OX]�TXH�DSRQWD�R�
FDPLQKR� SDUD� 'HXV� H� VDO� TXH� Gi�
VHQWLGR�j�YLGD�GRV�LUPmRV�H�LUPmV� 
 

,��/(,785$���,V������-��� 
 
/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDt�
DV 
 
$VVLP�GL]�R�6HQKRU��5HSDUWH�R�SmR�
FRP�R�IDPLQWR��DFROKH�HP�FDVD�RV�
SREUHV� H� SHUHJULQRV�� 4XDQGR� HQ�
FRQWUDUHV� XP� QX�� FREUH-R�� H� QmR�
GHVSUH]HV� D� WXD� FDUQH�� (QWmR�� EUL�
OKDUi� WXD� OX]� FRPR� D� DXURUD� H� WXD�
VD~GH�Ki�GH� UHFXSHUDU-VH�PDLV�GH�
SUHVVD��j�IUHQWH�FDPLQKDUi�WXD�MXV�
WLoD�H�D�JOyULD�GR�6HQKRU� WH�VHJXL�
Ui��(QWmR�LQYRFDUiV�R�6HQKRU�H�HOH�
WH� DWHQGHUi�� SHGLUiV� VRFRUUR�� H� HOH�
GLUi�� ³(LV-PH� DTXL´�� 6H� GHVWUXtUHV�
WHXV� LQVWUXPHQWRV� GH� RSUHVVmR�� H�
GHL[DUHV�RV�KiELWRV�DXWRULWiULRV�H�D�
OLQJXDJHP� PDOGRVD�� VH� DFROKHUHV�
GH� FRUDomR� DEHUWR� R� LQGLJHQWH� H�
SUHVWDUHV� WRGR�R�VRFRUUR�DR�QHFHV�
VLWDGR��QDVFHUi�QDV�WUHYDV�D�WXD�OX]�
H� WXD� YLGD� REVFXUD� VHUi� FRPR� R�
PHLR-GLD� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

6$/02�5(6321625,$/�
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8PD� OX]� EULOKD� QDV� WUHYDV� SDUD� R�
MXVWR��SHUPDQHFH�SDUD�VHPSUH�R�
EHP�TXH�IH]� 

 
(OH�p�FRUUHWR��JHQHURVR�H�FRPSDV�
VLYR�� FRPR� OX]� EU LOKD� QDV� WUHYDV�
SDUD�RV�MXVWRV��)HOL]�R�KRPHP�FDUL�
GRVR� H� SUHVWDWLYR�� TXH� UHVROYH�
VHXV�QHJyFLRV�FRP�MXVWLoD� 
 
3RUTXH� MDPDLV� YDFLODUi� R� KRPHP�
UHWR�� VXD� OHPEUDQoD� SHUPDQHFH�
HWHUQDPHQWH��(OH�QmR�WHPH�UHFHEHU�
QRWtFLDV�PiV�� FRQILDQGR� HP�'HXV��
VHX�FRUDomR�HVWi�VHJXUR� 
 
6HX� FRUDomR� HVWi� WUDQTXLOR� H� QDGD�
WHPH��(OH�UHSDUWH�FRP�RV�SREUHV�
RV�VHXV�EHQV��SHUPDQHFH�SDUD�VHP�
SUH� R� EHP� TXH� IH]� H� FUHVFHUmR� D�
VXD�JOyULD�H�VHX�SRGHU� 
 
,,��/(,785$���,�&RU �����-�� 

 
/HLWXUD� GD� 3ULPHLUD� &DUWD� GH�
6mR�3DXOR�DRV�&RUtQWLRV 
 
,UPmRV��TXDQGR�IXL�j�YRVVD�FLGDGH�
DQXQFLDU-YRV� R� PLVWpULR� GH� 'HXV��
QmR� UHFRUUL� D� XPD� OLQJXDJHP� HOH�
YDGD� RX� DR� SUHVWtJLR� GD� VDEHGRULD�
KXPDQD�� 3RLV�� HQWUH� YyV�� QmR� MXO�
JXHL�VDEHU�FRLVD�DOJXPD��D�QmR�VHU�
-HVXV� &ULVWR�� H� HVWH�� FUXFLILFDGR��
$OLiV��HX�HVWLYH� MXQWR�GH�YyV��FRP�
IUDTXH]D�H� UHFHLR��H�PXLWR� WUHPRU��
7DPEpP� D�PLQKD� SDODYUD� H� D�PL�
QKD�SUHJDomR�QmR�WLQKDP�QDGD�GRV�
GLVFXUVRV� SHUVXDVLYRV� GD� VDEHGR�
ULD�� PDV� HUDP� XPD� GHPRQVWUDomR�
GR� SRGHU� GR� (VStULWR�� SDUD� TXH� D�
YRVVD� Ip� VH� EDVHDVVH� QR� SRGHU� GH�
'HXV�� H� QmR� QD� VDEHGRULD� GRV� KR�
PHQV� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

$&/$0$d­2� 
$2�(9$1*(/+2 

 
$OHOXLD��$OHOXLD��$OHOXLD�� 
3RLV� HX� VRX� D� OX]� GR�PXQGR�� TXHP�
QRV�GL]�p�R�6HQKRU��H�YDL�WHU�D�/X]�GD�
9LGD��TXHP�VH�ID]�PHX�VHJXLGRU� 
 

 

(9$1*(/+2���0W������-��� 
 
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�� GLVVH� -HVXV� D� VHXV�
GLVFtSXORV�� ³9yV� VRLV� R� VDO� GD� WHUUD��
2UD�� VH� R� VDO� VH� WRUQDU� LQVRVVR�� FRP�
TXH�VDOJDUHPRV"�(OH�QmR�VHUYLUi�SDUD�
PDLV�QDGD��VHQmR�SDUD�VHU�MRJDGR�IRUD�
H�VHU�SLVDGR�SHORV�KRPHQV��9yV�VRLV�D�
OX]�GR�PXQGR��1mR�SRGH�ILFDU�HVFRQ�
GLGD�XPD�FLGDGH�FRQVWUXtGD�VREUH�XP�
PRQWH��1LQJXpP�DFHQGH�XPD� OkPSD�
GD�H�D�FRORFD�GHEDL[R�GH�XPD�YDVLOKD��
PDV�VLP��QXP�FDQGHHLUR��RQGH�EULOKD�
SDUD� WRGRV��TXH�HVWmR�QD�FDVD��$VVLP�
WDPEpP�EULOKH�D�YRVVD�OX]�GLDQWH�GRV�
KRPHQV�� SDUD� TXH� YHMDP� DV� YRVVDV�
ERDV�REUDV�H�ORXYHP�R�YRVVR�3DL�TXH�
HVWi�QRV�FpXV´� 
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�-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� 

  
25$d­2��'$��$66(0%/(,$ 

 
3�� 3HoDPRV� D� 'HXV� TXH� DWHQGD� jV�
V~SOLFDV� GRV� TXH� VH� GLULJHP� D� (OH�
FRP�R�FRUDomR�SREUH�H�FRQILDQWH��GL�
]HQGR� 
7��9LQGH�HP�QRVVR�DX[tOLR��6HQKRU� 
 
��� (QVLQDL��6HQKRU��D�,JUHMD�D�VHU�SR�

� 



EUH� FRP� RV� SREUHV� H� UHFRQKHFHU� DV�
SUySULDV�IUDTXH]DV��YRV�SHGLPRV� 
7��9LQGH�HP�QRVVR�DX[tOLR��6HQKRU� 
 
���$MXGDL-QRV�D�UHSDUWLU�R�SmR�FRP�R�
IDPLQWR�H�DFROKHU�R�SREUH�H�R�SHUHJUL�
QR��YRV�SHGLPRV� 
7��9LQGH�HP�QRVVR�DX[tOLR��6HQKRU� 
 
���&RQFHGHL-QRV�DOHJUDU�H�VDQWLILFDU�D�
YLGD�GRV�TXH�FRQYLYHP�FRQRVFR��YRV�
SHGLPRV� 
7��9LQGH�HP�QRVVR�DX[tOLR��6HQKRU� 
 
��� $MXGDL-QRV�� y�'HXV�� D� FUHVFHUPRV�
QD�Ip��QD�HVSHUDQoD�H�QD�FDULGDGH��YRV�
SHGLPRV� 
7��9LQGH�HP�QRVVR�DX[tOLR��6HQKRU� 
 
3��%ULOKH��3DL�PLVHU LFRUGLRVR��D�YRV�
VD� OX]� QD� YLGD� GRV� YRVVRV� ILpLV�� SDUD�
TXH� DV�SHVVRDV�� YHQGR� DV� VXDV�REUDV��
ORXYHP� D� YRVVD� JHQHURVLGDGH�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

/,785*,$��(8&$5Ë67,&$ 
 
3��2UDL��LUPmRV�H�LUPmV��SDUD�TXH�R�
QRVVR� VDFULItFLR� VHMD� DFHLWR� SRU�'HXV�
3DL�WRGR-SRGHURVR� 
7��5HFHED�R�6HQKRU�SRU�WXDV�PmRV�
HVWH� VDFULItFLR�� SDUD� JOyULD� GH� VHX�
QRPH��SDUD�QRVVR�EHP�H�GH� WRGD�D�
VDQWD�,JUHMD� 
 

25$d­2�62%5(� 
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3�� 6HQKRU �QRVVR�'HXV��TXH�FU LDVWHV�
R�SmR�H�R�YLQKR�SDUD�DOLPHQWR�GD�QRV�
VD� IUDTXH]D�� FRQFHGHL� TXH� VH� WRUQHP�
SDUD� QyV� VDFUDPHQWR� GD� YLGD� HWHUQD��
3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�9,-$ 
$�,JUHMD�D�FDPLQKR�GD�XQLGDGH� 

  
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�QHFHVViU LR��
p�QRVVR�GHYHU�H�VDOYDomR�GDU-YRV�JUD�
oDV�H�FDQWDU-YRV�XP�KLQR�GH�JOyULD�H�
ORXYRU��6HQKRU��3DL�GH�LQILQLWD�ERQGD�
GH�� 
 
3HOD� SDODYUD� GR� (YDQJHOKR� GR� YRVVR�
)LOKR� UHXQLVWHV� XPD� Vy� ,JUHMD� GH� WR�
GRV�RV�SRYRV��OtQJXDV�H�QDo}HV��9LYL�
ILFDGD� SHOD� IRUoD� GR� YRVVR� (VStULWR�
QmR� GHL[DLV�� SRU� PHLR� GHOD�� GH� FRQ�
JUHJDU�QD�XQLGDGH� WRGRV�RV� VHUHV�KX�
PDQRV� 
 
$VVLP�� PDQLIHVWDQGR� D� DOLDQoD� GR�
YRVVR�DPRU��D�,JUHMD�WUDQVPLWH���FRQV�
WDQWHPHQWH�D�DOHJUH�HVSHUDQoD�GR�YRV�
VR�UHLQR�H�EULOKD�FRPR�VLQDO�GD�YRVVD�
ILGHOLGDGH�TXH�SURPHWHVWHV�SDUD�VHP�
SUH�HP�-HVXV�&ULVWR��6HQKRU�QRVVR� 
 
3RU�HVWD�UD]mR��FRP�HVWDV�YLUWXGHV�GR�
FpX�� QyV� YRV� FHOHEUDPRV� QD� WHUUD��
FDQWDQGR��GL]HQGR��FRP�WRGD�D�,JUHMD�
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� 
 
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� 
 
'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(0,6-6­2�'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��5HQRYDL��6HQKRU ��j�OX]�GR�(YDQ�
JHOKR�� D� YRVVD� ,JUHMD�� )RUWDOHFHL� R�
YtQFXOR�GD�XQLGDGH�HQWUH�RV� ILpLV� OHL�
JRV�H�RV�SDVWRUHV�GR�YRVVR�SRYR��HP�
FRPXQKmR� FRPR� QRVVR� 3DSD�1�� H� R�
QRVVR�%LVSR�1��H�RV�ELVSRV�GR�PXQGR�
LQWHLUR��SDUD�TXH�R�YRVVR�SRYR��QHVWH�
PXQGR�GLODFHUDGR�SRU�GLVFyUGLDV��EUL�
OKH�FRPR�VLQDO�SURIpWLFR�GH�XQLGDGH�H�
GH�SD]� 
7�� &RQILUPDL� QD� FDULGDGH� R� YRVVR�
SRYR� 
 

� 



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� $SyVWRORV� H�
0iUWLUHV�� H� WRGRV�RV�6DQWRV��YRV� ORX�
YDUHPRV� H� JORULILFDUHPRV�� SRU� -HVXV�
&ULVWR��YRVVR�)LOKR� 
3RU�&ULVWR�� FRP�&ULVWR�� HP�&ULVWR�� D�
YyV��'HXV�3DL�WRGR-SRGHURVR��QD�XQL�
GDGH�GR�(VStULWR�6DQWR�� WRGD�D�KRQUD�
H�WRGD�D�JOyULD��DJRUD�H�SDUD�VHPSUH� 
7��$PpP� 
  

5,72�'$�&2081+­2�� 
 
3�� 2EHGLHQWHV� j� SDODYUD� GR� 6DOYD�
GRU�H�IRUPDGRV�SRU�VHX�GLYLQR�HQVLQD�
PHQWR��RXVDPRV�GL]HU� 
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� 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� WL�
UDLV�R�SHFDGR�GR�PXQGR��WHQGH�SLH�
GDGH�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�SH�
FDGR�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$d­2�'(32,6� 
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3��Ï�'HXV��YyV�TXLVHVWHV�TXH�SDU WL�
FLSiVVHPRV�GR�PHVPR�SmR�H�GR�PHV�
PR�FiOLFH��ID]HL-QRV�YLYHU�GH�WDO�PR�
GR�XQLGRV�HP�&ULVWR��TXH�WHQKDPRV�D�
DOHJULD�GH�SURGX]LU�PXLWRV�IUXWRV�SDUD�
D� VDOYDomR� GR� PXQGR�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$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�� *ORU LILFDL� R� 6HQKRU � FRP� YRVVD�
YLGD�� LGH� HP� SD]� H� R� 6HQKRU� YRV�
DFRPSDQKH� 
7��*UDoDV�D�'HXV� 

&216$*5$d­2� 
'2�',$�$�'(86 

 
3DL�6DQWR��HP�QRPH�GH� -HVXV��FODPR�
WXD� PLVHULFyUGLD� H� SHUGmR� GRV� PHXV�
SHFDGRV��DUUHSHQGR-PH�GHOHV��UHQXQ�
FLR� D� WRGRV� HOHV�� 3HUGmR��PHX�'HXV��
SRU� RIHQGHU-WH�� SRU� RIHQGHU� WXD� LPD�
JHP�H�VHPHOKDQoD�HP�PLP��SRU�RIHQ�
GHU�HVWD�PHVPD�LPDJHP�H�VHPHOKDQ�
oD�QR�PHX�SUy[LPR� 
/DYD-PH� QR� SUHFLRVR� 6DQJXH� GH� -H�
VXV�&ULVWR��SXULILFD-PH�GH� WRGD�PDQ�
FKD� GH� SHFDGR�� WHP� FRPSDL[mR� GH�
PLP� 
 
(� DJRUD�� 3DL�� DVVLQR� D� SiJLQD� HP�
EUDQFR�GR�GLD�TXH�VH�LQLFLD�H��HP�QR�
PH�GH� -HVXV�&ULVWR�� WHX�)LOKR� H�PHX�
6HQKRU�� SHoR-WH� TXH� HVFUHYDV� QHOD� D�
PLQKD� KLVWyULD� D� VHU� YLYLGD� KRMH�� GH�
DFRUGR� FRP� D� WXD� YRQWDGH�� 6XMHLWR�
PLQKD�YRQWDGH�j�WXD�H�FRORFR-PH�LQ�
WHLUDPHQWH� HP� WXDV� PmRV� SDUD� VHU�
FRQGX]LGR�SHOR�WHX�6DQWR�(VStULWR�QRV�
WHXV�FDPLQKRV��'HFODUR�TXH�WX�pV�PHX�
'HXV�H�6HQKRU��DTXHOH�TXH�PH�VDOYD��
VXVWHQWD�� H[DOWD�� SURWHJH� H� FXUD�� HP�
TXHP�FRORFR�WRGD�PLQKD�HVSHUDQoD�H�
FRQILDQoD�� 
 
3RU� WXGR�R�TXH� WHQKR�UHFHELGR�GH� WL��
GRX-WH�JOyULDV�H�JUDoDV��H�SRU�WXGR�R�
TXH�DLQGD�KHL�GH�UHFHEHU��HX�WH�ORXYR�
H�EHQGLJR��5RJD�SRU�PLP��6DQWD�0mH�
GH�'HXV��(P�QRPH�GH�-HVXV��$PpP� 
 
)RQWH��2UDo}HV�GH�3RGHU�,,��(GLWRUD� 
5DERQL��O���� 
 
 
 
 

� 

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

�����1:���WK�6W� 

0DUJDWH��)/�������� 

)RQH�����-���-������ 

)D[�����-���-������ 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP� 


