
&RP��� 1HVWD� (XFDU LVWLD�� R� 6H�
QKRU� QRV� FRQYRFD� SDUD� VXELU� j�
PRQWDQKD�FRP�HOH�H� ID]HU�D�H[SH�
ULrQFLD� GH� VXD� JOyULD�� 6XD� WUDQVIL�
JXUDomR�QRV�UHYHOD�RV�URVWRV�GHVIL�
JXUDGRV� GH� WDQWRV� LUPmRV� H� LUPmV��
SREUHV� H� VRIUHGRUHV� TXH� FODPDP�
SRU�GLJQLGDGH��$�SiVFRD�GH�&ULVWR�

VH�PDQLIHVWD�QDV�FRPXQLGDGHV�TXH�
ID]HP�EULOKDU�QR�PXQGR�D�ERD�QR�
YD�GR�(YDQJHOKR� 
 

&$172��'(��(175$'$ 
 

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�� 2� 6HQKRU � GLVVH�� ³4XHP� GHQWUH�
YyV�HVWLYHU�VHP�SHFDGR�DWLUH�D�SULPHL�
UD� SHGUD´�� 5HFRQKHoDPR-QRV� WRGRV�
SHFDGRUHV� H� SHUGRHPR-QRV� PXWXD�
PHQWH�GR�IXQGR�GR�FRUDomR� 
 
3��'HXV��3DL�PLVHU LFRUGLRVRV��WHQKD�
FRPSDL[mR� GH� QyV�� SHUGRH� RV� QRVVRV�
SHFDGRV�H�QRV�FRQGX]D�j�YLGD�HWHUQD� 
7��$PpP� 
 

25$d­2��'2��',$ 
 
3�� Ï�'HXV��TXH�QRV�PDQGDVWHV�RX�
YLU� R� YRVVR� )LOKR� DPDGR�� DOLPHQWDL�
QRVVR� HVStULWR� FRP� D� YRVVD� SDODYUD��
SDUD�TXH��SXULILFDGR�R�ROKDU�GH�QRVVD�
Ip�� QRV� DOHJUHPRV� FRP� D� YLVmR� GD�
YRVVD�JOyULD��3RU�QRVVR�6HQKRU� -HVXV�
&ULVWR�� YRVVR� )LOKR�� QD� XQLGDGH� GR�
(VStULWR�6DQWR�� 
7��$PpP� 
 

/,785*,$�'$�3$/$95$�� 
 
&RP��� $� SDODYUD� GH� 'HXV� QRV�
GHVDFRPRGD� H� QRV� UHYHOD� D� JUDoD�
TXH� SRU� -HVXV� &ULVWR� UHFHEHPRV��
(VFXWHPRV� R� )LOKR� DPDGR� GR� 3DL�
SDUD� GHVFREULUPRV� VXD� JOyULD�� TXH�
VH�PDQLIHVWD�QR�URVWR�GH�FDGD�SHV�
VRD� 
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,��/(,785$���*Q������-�D� 
 
/HLWXUD�GR�/LYUR�GR�*rQHVLV 
 
1DTXHOHV� GLDV�� R� 6HQKRU� GLVVH� D�
$EUmR��³6DL�GD�WXD�WHUUD��GD�WXD�IDPt�
OLD�H�GD�FDVD�GR� WHX�SDL�� H�YDL�SDUD�D�
WHUUD�TXH�HX� WH�YRX�PRVWUDU��)DUHL�GH�
WL� XP� JUDQGH� SRYR� H� WH� DEHQoRDUHL��
HQJUDQGHFHUHL� R� WHX� QRPH�� GH� PRGR�
TXH� HOH� VH� WRUQH� XPD� ErQomR��$EHQ�
oRDUHL�RV�TXH� WH�DEHQoRDUHP�H�DPDO�
GLoRDUHL�RV�TXH� WH�DPDOGLoRDUHP��HP�
WL�VHUmR�DEHQoRDGDV� WRGDV�DV� IDPtOLDV�
GD� WHUUD�´�� (� $EUmR� SDUWLX�� FRPR� R�
6HQKRU�OKH�KDYLD�GLWR� 
3DODYUD�GR�6HQKRU�� 
7��*UDoDV�D�'HXV� 
 
6$/02��5(6321625,$/������ 

 
6REUH� QyV� YHQKD�� 6HQKRU�� D� YRVVD�
JUDoD��YHQKD�D�YRVVD�VDOYDomR� 
 
3RLV�UHWD�p�D�SDODYUD�GR�6HQKRU��H�WX�
GR�R�TXH�HOH�ID]�PHUHFH�Ip��'HXV�DPD�
R� GLUHLWR� H� D� MXVWLoD�� WUDQVERUGD� HP�
WRGD�D�WHUUD�D�VXD�JUDoD� 
 
0DV�R�6HQKRU�SRXVD�R�ROKDU� VREUH�RV�
TXH�R�WHPHP��H�TXH�FRQILDP�HVSHUDQ�
GR�HP�VHX�DPRU��SDUD�GD�PRUWH�OLEHU�
WDU�DV�VXDV�YLGDV�H�DOLPHQWi-ORV�TXDQ�
GR�p�WHPSR�GH�SHQ~ULD��� 
 
1R�6HQKRU�QyV�HVSHUDPRV�FRQILDQWHV��
SRUTXH�HOH�p�QRVVR�DX[tOLR�H�SURWHomR��
6REUH� QyV� YHQKD�� 6HQKRU�� D� YRVVD�
JUDoD��GD�PHVPD�IRUPD�TXH�HP�YyV�
QyV�HVSHUDPRV� 
 

,,�/(,785$�����7P����E-��� 
 
/HLWXUD� GD� 6HJXQGD� &DUWD� GH� 6mR�
3DXOR�D�7LPyWHR 
 
&DUtVVLPR�� VRIUH� FRPLJR� SHOR� (YDQ�
JHOKR��IRUWLILFDGR�SHOR�SRGHU�GH�'HXV��
'HXV� QRV� VDOYRX� H� QRV� FKDPRX� FRP�
XPD� YRFDomR� VDQWD�� QmR� GHYLGR� jV�
QRVVDV�REUDV��PDV�HP�YLUWXGH�GR�VHX�
GHVtJQLR� H� GD� VXD� JUDoD�� TXH� QRV� IRL�
GDGD� HP� &ULVWR� -HVXV� GHVGH� WRGD� D�
HWHUQLGDGH�� (VWD� JUDoD� IRL� UHYHODGD�
DJRUD�� SHOD� PDQLIHVWDomR� GH� QRVVR�
6DOYDGRU�� -HVXV� &ULVWR�� (OH� QmR� Vy�
GHVWUXLX� D� PRUWH�� FRPR� WDPEpP� IH]�

EULOKDU� D� YLGD� H� D� LPRUWDOLGDGH� SRU�
PHLR�GR�(YDQJHOKR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

$&/$0$d­2� 
$2�(9$1*(/+2�� 

 
/RXYRU�D�YyV��y�&ULVWR��UHL� GD�HWHUQD�
JOyU LD�� 1XPD� QXYHP� UHVSOHQGHQWH�
IH]-VH� RXYLU� D� YR]� GR� 3DL�� (LV� PHX�
)LOKR�PXLWR�DPDGR��HVFXWDL-R��WRGRV�
YyV� 
 

(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��-HVXV�WRPRX�FRQVLJR�
3HGUR��7LDJR�H� -RmR�� VHX� LUPmR��H�RV�
OHYRX� D� XP� OXJDU� j� SDUWH�� VREUH� XPD�
DOWD� PRQWDQKD�� (� IRL� WUDQVILJXUDGR�
GLDQWH� GHOHV�� R� VHX� URVWR� EULOKRX� FR�
PR� R� VRO� H� DV� VXDV� URXSDV� ILFDUDP�
EUDQFDV� FRPR� D� OX]�� 1LVWR� DSDUHFH�
UDP-OKHV�0RLVpV�H�(OLDV��FRQYHUVDQGR�
FRP�-HVXV��(QWmR�3HGUR� WRPRX�D�SD�
ODYUD� H� GLVVH�� ³6HQKRU�� p� ERP� ILFDU�
PRV� DTXL�� 6H� TXHUHV�� YRX� ID]HU� DTXL�
WUrV� WHQGDV�� XPD� SDUD� WL�� RXWUD� SDUD�
0RLVpV�� H� RXWUD� SDUD� (OLDV´�� 3HGUR�
DLQGD� HVWDYD� IDODQGR�� TXDQGR� XPD�
QXYHP� OXPLQRVD� RV� FREULX� FRP� VXD�
VRPEUD�� (� GD� QXYHP�XPD� YR]� GL]LD��
³(VWH� p� R�PHX�)LOKR� DPDGR�� QR� TXDO�
HX�SXV� WRGR�PHX�DJUDGR��(VFXWDL-R�´�
4XDQGR� RXYLUDP� LVWR�� RV� GLVFtSXORV�
ILFDUDP� PXLWR� DVVXVWDGRV� H� FDtUDP�
FRP�R�URVWR�HP�WHUUD��-HVXV�VH�DSUR[L�
PRX�� WRFRX� QHOHV� H� GLVVH�� ³/HYDQWDL-
YRV��H�QmR�WHQKDLV�PHGR´��2V�GLVFtSX�
ORV� HUJXHUDP� RV� ROKRV� H� QmR� YLUDP�
PDLV�QLQJXpP��D�QmR�VHU�VRPHQWH�-H�
VXV�� 4XDQGR� GHVFLDP� GD� PRQWDQKD��
-HVXV� RUGHQRX-OKHV�� ³1mR� FRQWHLV� D�
QLQJXpP�HVWD�YLVmR�DWp�TXH�R�)LOKR�GR�
+RPHP� WHQKD� UHVVXVFLWDGR� GRV�PRU�
WRV´��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��1R�6HQKRU �QyV�HVSHUDPRV�FRQIL�
DQWHV�� SRUTXH� HOH� p� QRVVR� DX[tOLR� H�
SURWHomR�� 'LULMDPR-QRV� DR� 3DL� FRP�
QRVVDV�RUDo}HV�H�GLJDPRV� 
7��7UDQVILJXUDL-QRV��6HQKRU� 
 
��� 6HQKRU��TXH�GLVVHVWHV�D�$EUmR��6DL�
GD� WXD� WHUUD�� DMXGDL�D� ,JUHMD�D� VDLU�GH�
VL�H�GHVFREULU�YRVVR�URVWR�QRV�SREUHV�
H�VRIUHGRUHV��YRV�SHGLPRV� 
7��7UDQVILJXUDL-QRV��6HQKRU� 
 
��� 'DL-QRV�YLYHU�KRMH�H� VHPSUH��FRP�
JHQHURVLGDGH�� R� DPRU� IUDWHUQR�� YRV�
SHGLPRV� 
7��7UDQVILJXUDL-QRV��6HQKRU� 
 
���&RQFHGHL�TXH�QRVVDV�FHOHEUDo}HV�H�
RUDomR�QRV�WUDQVILJXUHP�VHPSUH�PDLV�
QD�YRVVD�LPDJHP��YRV�SHGLPRV� 
7��7UDQVILJXUDL-QRV��6HQKRU� 
��� $IDVWDL� WRGD� GLVFyUGLD� H� GLYLVmR��
SDUD�TXH�UHLQH�HQWUH�QyV�D�FDULGDGH�H�
D�KDUPRQLD��YRV�SHGLPRV� 
7��7UDQVILJXUDL-QRV��6HQKRU� 
 
3�� &RQFHGHL� D� YRVVR� SRYR� D� JUDoD�
GH� FRUUHVSRQGHU� FRP� YRVVR� DPRU��
VHUYLQGR-YRV� FRP�DOHJULD�QRV� LUPmRV�
H�LUPmV��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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/,785*,$��(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(� 
$6�2)(5(1'$6 

 
3�� Ï�'HXV��TXH� HVWDV�RIHUHQGDV� OD�
YHP�RV�QRVVRV�SHFDGRV�H�QRV�VDQWLIL�
TXHP� LQWHLUDPHQWH� SDUD� FHOHEUDUPRV�
D�3iVFRD��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$��,,, 

3UHIiFLR��$�WUDQVILJXUDomR�GR�6HQKRU 
05�SiJ����� 

 
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�� VHPSUH� H� HP� WRGR� R� OXJDU�� 6H�
QKRU��3DL�6DQWR��'HXV� HWHUQR�H� WRGR-
SRGHURVR�� SRU� &ULVWR�� 6HQKRU� QRVVR��
7HQGR� SUHGLWR� DRV� GLVFtSXORV� D� SUy�
SULD� PRUWH�� -HVXV� OKHV� PRVWUD�� QD�
PRQWDQKD�VDJUDGD��WRGR�R�VHX�HVSOHQ�
GRU�� 
 
(� FRP� R� WHVWHPXQKR� GD� /HL� H� GRV�
3URIHWDV�� VLPEROL]DGRV� HP� 0RLVpV� H�
(OLDV�� QRV� HQVLQD� TXH�� SHOD� 3DL[mR� H�
&UX]�� FKHJDUi� j� JOyULD� GD� UHVVXUUHL�
omR�� 
 
(�� HQTXDQWR� HVSHUDPRV� D� UHDOL]DomR�
SOHQD� GH� YRVVDV� SURPHVVDV�� FRP� RV�
DQMRV� H� FRP� WRGRV�RV� VDQWRV�QyV�YRV�
DFODPDPRV�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�� y�
'HXV�GR�XQLYHUVR��H�WXGR�R�TXH�FULDV�
WHV�SURFODPD�R�YRVVR�ORXYRU��SRUTXH��
SRU� -HVXV� &ULVWR�� YRVVR� )LOKR� H� 6H�
QKRU� QRVVR�� H� SHOD� IRUoD� GR� (VStULWR�
6DQWR�� GDLV� YLGD� H� VDQWLGDGH� D� WRGDV�
DV� FRLVDV� H� QmR� FHVVDLV� GH� UHXQLU� R�
YRVVR�SRYR��SDUD�TXH�YRV�RIHUHoD�HP�
WRGD� SDUWH�� GR� QDVFHU� DR� S{U-GR-VRO��
XP�VDFULItFLR�SHUIHLWR� 
7��6DQWLILFDL�H�UHXQL�R�YRVVR�SRYR� 
 
3�� 3RU � LVVR�� QyV� YRV� VXSOLFDPRV��
VDQWLILFDL� SHOR�(VStULWR�6DQWR� DV� RIH�
UHQGDV� TXH� YRV� DSUHVHQWDPRV� SDUD�
VHUHP� FRQVDJUDGDV�� D� ILP� GH� TXH� VH�
WRUQHP�R�&RUSR�H�R�6DQJXH�GH�-HVXV�
&ULVWR�� YRVVR� )LOKR� H� 6HQKRU� QRVVR��
TXH� QRV�PDQGRX� FHOHEUDU� HVWH�PLVWp�
ULR� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�� y� 6H�
QKRU� 
 
1D�QRLWH� HP�TXH� LD� VHU� HQWUHJXH�� HOH�
WRPRX�R�SmR��GHX�JUDoDV��H�R�SDUWLX�H�
GHX�D�VHXV�GLVFtSXORV��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�
WRPRX� R� FiOLFH� HP� VXDV� PmRV�� GHX�
JUDoDV�QRYDPHQWH��H�R�GHX�D�VHXV�GLV�
FtSXORV��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� DJRUD�� y� 3DL�� D�PH�
PyULD� GR� YRVVR�)LOKR�� GD� VXD� SDL[mR�
TXH�QRV�VDOYD��GD�VXD�JORULRVD�UHVVXU�

UHLomR� H� GD� VXD� DVFHQVmR� DR� FpX�� H�
HQTXDQWR� HVSHUDPRV� D� VXD� QRYD� YLQ�
GD�� QyV� YRV� RIHUHFHPRV� HP� DomR� GH�
JUDoDV�HVWH�VDFULItFLR�GH�YLGD�H�VDQWL�
GDGH� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
3�� 2OKDL� FRP� ERQGDGH� D� RIHUHQGD�
GD�YRVVD� ,JUHMD�� UHFRQKHFHL�R� VDFULIt�
FLR� TXH� QRV� UHFRQFLOLD� FRQYRVFR� H�
FRQFHGHL�TXH��DOLPHQWDQGR-QRV�FRP�R�
&RUSR� H� R� 6DQJXH� GR� YRVVR� )LOKR��
VHMDPRV� UHSOHWRV� GR�(VStULWR� 6DQWR� H�
QRV�WRUQHPRV�HP�&ULVWR�XP�Vy�FRUSR�
H�XP�Vy�HVStULWR� 
7��)D]HL�GH�QyV�XP� Vy� FRUSR� H�XP�
Vy�HVStULWR� 
 
3��4XH�HOH�IDoD�GH�QyV�XPD�RIHUHQ�
GD� SHUIHLWD� SDUD� DOFDQoDUPRV� D� YLGD�
HWHUQD� FRP� RV� YRVVRV� VDQWRV�� D� 9LU�
JHP� 0DULD�� 0mH� GH� 'HXV�� FRP� VHX�
HVSRVR�6mR�-RVp��RV�YRVVRV�$SyVWRORV�
H�0iUWLUHV��H�WRGRV�RV�VDQWRV��TXH�QmR�
FHVVDP�GH�LQWHUFHGHU�SRU�QyV�QD�YRV�
VD�SUHVHQoD� 
7�� )D]HL� GH� QyV� XPD� SHUIHLWD� RIH�
UHQGD� 
 
3�� (� DJRUD�� QyV� YRV� VXSOLFDPRV�� y�
3DL�� TXH� HVWH� VDFULItFLR� GD� QRVVD� UH�
FRQFLOLDomR� HVWHQGD� D� SD]� H� D� VDO-
YDomR� DR� PXQGR� LQWHLUR�� &RQILUPDL�
QD� Ip� H� QD� FDULGDGH� D� YRVVD� ,JUHMD��
HQTXDQWR� FDPLQKD� QHVWH� PXQGR�� R�
YRVVR�VHUYR�R�3DSD�1���R�QRVVR�DUFH�
ELVSR� 1��� FRP� RV� %LVSRV� GR� PXQGR�
LQWHLUR�� R� FOHUR� H� WRGR� R� SRYR� TXH�
FRQTXLVWDVWHV� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��$WHQGHL�jV�SUHFHV�GD�YRVVD�IDPt�
OLD��TXH�HVWi�DTXL��QD�YRVVD�SUHVHQoD��
5HXQL� HP� YyV�� 3DL� GH� PLVHULFyUGLD��
WRGRV�RV�YRVVRV�ILOKRV�H�ILOKDV�GLVSHU�
VRV�SHOR�PXQGR�LQWHLUR� 
7�� /HPEUDL-YRV�� y� 3DL�� GRV� YRVVRV�
ILOKRV� 
 
3�� $FROKHL� FRP� ERQGDGH� QR� YRVVR�
UHLQR� RV� QRVVRV� LUPmRV� H� LUPmV� TXH�
SDUWLUDP� GHVWD� YLGD� H� WRGRV� RV� TXH�
PRUUHUDP� QD� YRVVD� DPL]DGH�� 8QLGRV�
D�HOHV��HVSHUDPRV�WDPEpP�QyV�VDFLDU-
QRV� HWHUQDPHQWH�GD�YRVVD�JOyULD�� SRU�

� 



&ULVWR��6HQKRU�QRVVR� 
7��$�WRGRV�VDFLDL�FRP�YRVVD�JOyULD� 
 
3�� 3RU �HOH�GDLV�DR�PXQGR�WRGR�EHP�
H�WRGD�JUDoD� 
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�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$d­2�'(32,6 
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3��1yV�FRPXQJDPRV��6HQKRU �'HXV��
QR�PLVWpULR�GD�YRVVD�JOyULD��H�QRV�HP�
SHQKDPRV�HP�UHQGHU-YRV�JUDoDV��SRU�
TXH� QRV� FRQFHGHLV�� DLQGD� QD� WHUUD��
SDUWLFLSDU�GDV�FRLVDV�GR�FpX��3RU�&ULV�
WR��QRVVR�6HQKRU� 
7��$PpP� 
 

%Ç1d­2��62/(1( 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 'HXV�� 3DL� GH�PLVHU LFyUGLD�� FRQ�
FHGD�D� WRGRV�QyV��FRPR�FRQFHGHX�DR�
ILOKR� SUyGLJR�� D� DOHJULD� GR� UHWRUQR� D�
FDVD�� 
7��$PpP� 
 
3�� 2� 6HQKRU � -HVXV� &U LVWR�� PRGHOR�
GH� RUDomR� H� GH� YLGD�� YRV� JXLH� QHVWD�
FDPLQKDGD� TXDUHVPDO� D� XPD� YHUGD�
GHLUD�FRQYHUVmR� 
7��$PpP� 
 
3��2�(VStU LWR�GH�VDEHGRU LD�H�IRU WD�
OH]D�QRV�VXVWHQWH�QD�OXWD�FRQWUD�R�PDO��
SDUD�SRGHUGHV��FRP�&ULVWR��FHOHEUDU�D�
YLWyULD�GD�3iVFRD�� 
7��$PpP� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�ILOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
 

1R�FDPLQKR�GH�-HUXVDOpP��R�OXJDU�GD�
FRQWUDGLomR��GD�SULVmR� H�GD�PRUWH�GH�
-HVXV��Ki�XPD�SDXVD��8PD�FRUWLQD�VH�
DEUH� SDUD� D� JOyULD� IXWXUD� WHQWDQGR�
GHVPRQWDU� R� PHGR� GRV� GLVFtSXORV� H�
ID]HQGR-RV� DFHLWDU� R�PHVVLDQLVPR� GH�
-HVXV��0RLVpV�H�(OLDV�-�D�/HL�H�D�3UR�
IHFLD�GR�SDVVDGR�-�ID]HP�DV�KRQUDV�GH�
-HVXV�� 
 
e� R� SULPHLUR� WHVWDPHQWR� LQGLFDQGR� D�
SOHQLWXGH�GRV�WHPSRV��'R�DOWR�D�FRQ�
ILUPDomR�GH�TXH�-HVXV�p�R�)LOKR�DPD�
GR�GR�3DL�H�XP�SHGLGR��³(VFXWDL-R�´��
'HVOXPEUDGRV� H� DVVXVWDGRV�� RV� WUrV�
GLVFtSXORV� YROWDP� j� UHDOLGDGH�� ³1mR�
WHQKDLV�PHGR�´�� 
 
2�FDPLQKR�GD�UHVVXUUHLomR�SDVVD�SHOD�
FUX]��$V�GLILFXOGDGHV�SRGHP�DVVXVWDU��
PDV�QmR�GHYHP�GHVDQLPDU��'HSRLV�GR�
WHUFHLUR� GLD� GR� VRIULPHQWR�� D� PDQKm�
SDVFDO�� 'HSRLV� GD� PRQWDQKD� GD� RUD�
omR��D�SODQtFLH�GD�PLVVmR� 
 
)RQWH��9LYHU�D�3DODYUD����� 

� 

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

�����1:���WK�6W� 

0DUJDWH��)/������ 

)RQH�����-���-����� 

)D[�����-���-������ 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ� 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


