
&RP��� 'LVSRVWRV� D� VHUYLU � R�'HXV�
YLYR� H� YHUGDGHLUR�� D� HOH� GHGLFD-�
PRV�WRGR�QRVVR�DPRU��$PDU�D�'HXV�
H� DR� SUy[LPR� VmR� PDQGDPHQWRV�
LQVHSDUiYHLV�� SRLV� R� SULPHLUR� -� H� R�
PDLRU� GH� WRGRV� -� LPSOLFD� HVWDEHOH�
FHU�FRP�RV�LUPmRV�UHODo}HV�GH�VROL�
GDULHGDGH��SDUWLOKD�H�VHUYLoR��$�HX�
FDULVWLD� TXH� QRV� UH~QH� p� H[SUHVVmR�
GR�DPRU�PLVHULFRUGLRVR�GR�3DL�SDUD�
FRQRVFR��7RGRV�GH�Sp�SDUD�UHFHEHU�
PRV�R�FHOHEUDQWH� 
 

&$172�'(�(175$'$ 
 

6$8'$d­2�,1,&,$/ 
 
3�� (P�QRPH�GR�3DL� H� GR�)LOKR� H�
GR�(VStULWR�6DQWR� 
7��$PpP� 
 
3��2�'HXV�GD�HVSHUDQoD��TXH�QRV�
FXPXOD� GH� WRGD� DOHJULD� H� SD]� HP�

QRVVD�Ip��SHOD�DomR�GR�(VStULWR�6DQ�
WR��HVWHMD�FRQYRVFR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
 

$72�3(1,7(1&,$/ 
 

3�� ,UPmRV� H� LUPmV�� D� OLWXUJLD� GD�
3DODYUD� GHVWH� GLD� QRV� FRQYLGD� DR�
DPRU�D�'HXV�H�DR�SUy[LPR��SULQFL�
SDOPHQWH� DRV� PDLV� QHFHVVLWDGRV��
(OD� QRV� ID]� SHUJXQWDU�� WHPRV� VLGR�
FDSD]HV�GH�DPDU�FRPR�-HVXV�DPRX"�
%XVTXHPRV�R�SHUGmR�GH�'HXV��FDQ�
WDQGR� 
 
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��
Vy�YyV��R�6HQKRU��Vy� YyV� R� $OWtVVL�
PR�� -HVXV� &ULVWR�� FRP�R�(VStU LWR�
6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
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25$d­2�'2�',$ 
 
3�� 2UHPRV�� �'HXV� HWHUQR�H� WRGR-
SRGHURVR�� DXPHQWDL� HP� QyV� D� Ip�� D�
HVSHUDQoD� H� D� FDULGDGH� H� GDL-QRV�
DPDU� R� TXH� RUGHQDLV� SDUD� FRQVH�
JXLUPRV�R�TXH�SURPHWHLV��3RU�QRVVR�
6HQKRU� -HVXV� &ULVWR�� YRVVR� )LOKR��
QD�XQLGDGH�GR�(VStULWR�6DQWR��� 
7��$PpP� 
 

/,785*,$�'$�3$/$95$ 
 
&RP��� $FROKDPRV� D� SDODYUD� GH�
'HXV� QD� DOHJULD� GR� (VStULWR� 6DQWR��
(OD�QRV�DQLPD�D�DPDU�D�'HXV�DFLPD�
GH�WXGR�H�QRV�FRPSURPHWH�D�DPDU�R�
SUy[LPR�QHFHVVLWDGR��GH�PRGR�TXH�
QRV�WRUQHPRV�LPLWDGRUHV�GH�&ULVWR�� 

 
,�/(,785$��([�������-��� 

 
/HLWXUD�GR�/LYUR�GR�Ç[RGR 
 
$VVLP�GL]�R�6HQKRU� 
1mR� RSULPDV� QHP� PDOWUDWHV� R� HV�
WUDQJHLUR��SRLV�YyV�IRVWHV�HVWUDQJHL�
URV� QD� WHUUD� GR� (JLWR�� 1mR� IDoDLV�
PDO� DOJXP� j� YL~YD� QHP� DR� yUImR��
6H�RV�PDOWUDWDUHV��JULWDUmR�SRU�PLP��
H� HX� RXYLUHL� R� VHX� FODPRU�� 0LQKD�
FyOHUD��HQWmR��VH�LQIODPDUi�H�HX�YRV�
PDWDUHL� j� HVSDGD�� YRVVDV� PXOKHUHV�
ILFDUmR� YL~YDV� H� yUImRV� RV� YRVVRV�
ILOKRV�� 6H� HPSUHVWDUHV� GLQKHLUR� D�
DOJXpP� GR�PHX� SRYR�� D� XP� SREUH�
TXH�YLYH�DR� WHX� ODGR��QmR�VHMDV�XP�
XVXiULR�� GHOH� FREUDQGR� MXURV�� 6H�
WRPDUHV� FRPR� SHQKRU� R� PDQWR� GR�
WHX� SUy[LPR�� GHYHUiV� GHYROYr-OR�
DQWHV�GR�S{U-GR-VRO��3RLV�p�D�~QLFD�
YHVWH� TXH� WHP� SDUD� R� VHX� FRUSR�� H�
FREHUWD�TXH�HOH�WHP�SDUD�GRUPLU��6H�
FODPDU�SRU�PLP��HX�R�RXYLUHL��SRU�
TXH�VRX�PLVHULFRUGLRVR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

 
6$/02�5(6321625,$/����� 

 
(X�YRV�DPR�� y�6HQKRU�� VRLV�PLQKD�
IRUoD�H�VDOYDomR� 
 
(X�YRV�DPR��y�6HQKRU��6RLV�PLQKD�
IRUoD��PLQKD� URFKD�� PHX� UHI~JLR�
H�6DOYDGRU��Ï�PHX�'HXV��VRLV�R�UR�

FKHGR�TXH�PH�DEULJD��PLQKD�IRU�
oD�H�SRGHURVD�VDOYDomR� 
 
Ï� PHX� 'HXV�� VRLV� R� URFKHGR� TXH�
PH� DEULJD� VRLV� PHX� HVFXGR� H��������������������
SURWHomR��HP�YyV�HVSHUR�� ,QYRFDUHL�
R�PHX�6HQKRU��D�HOH�D�JOyULD��H�GRV�
PHXV�SHUVHJXLGRUHV�VHUHL�VDOYR� 
 
9LYD�R�6HQKRU��%HQGLWR�VHMD�R�PHX�
5RFKHGR�� (� ORXYDGR� VHMD� 'HXV��
PHX�6DOYDGRU��&RQFHGHLV�DR�YRVVR�
UHL� JUDQGHV� YLWyU LDV� H� PRVWUDLV�
PLVHULFyUGLD�DR�YRVVR�8QJLGR� 
 

,,�/(,785$��7V�����F-����� 
 
/HLWXUD� GD� 3ULPHLUD� &DUWD� GH�
6mR�3DXOR�DRV�7HVVDORQLFHQVHV 
 
,UPmRV� 
6DEHLV�GH�TXH�PDQHLUD�SURFHGHPRV�
HQWUH�YyV��SDUD�R�YRVVR�EHP��(�YyV�
YRV� WRUQDVWHV� LPLWDGRUHV� QRVVRV� H�
GR� 6HQKRU�� DFROKHQGR� D� 3DODYUD�
FRP� D� DOHJULD� GR� (VStULWR� 6DQWR��
DSHVDU�GH� WDQWDV� WULEXODo}HV��$VVLP�
YRV�WRUQDVWHV�PRGHOR�SDUD�WRGRV�RV�
ILpLV� GD� 0DFHG{QLD� H� GD� $FDLD��
&RP�HIHLWR��D�SDUWLU�GH�YyV��D�SDOD�
YUD�GR�6HQKRU�QmR�VH�GLYXOJRX�DSH�
QDV�QD�0DFHG{QLD�H�QD�$FDLD��PDV�
D� YRVVD� Ip� HP� 'HXV� SURSDJRX-VH�
SRU�WRGD�D�SDUWH��$VVLP��QyV�Mi�QHP�
SUHFLVDPRV�GH�IDODU��SRLV�DV�SHVVRDV�
PHVPDV�FRQWDP�FRPR�YyV�QRV�DFR�
OKHVWHV� H� FRPR� YRV� FRQYHUWHVWHV��
DEDQGRQDQGR�RV�IDOVRV�GHXVHV��SDUD�
VHUYLU� DR� 'HXV� YLYR� H� YHUGDGHLUR��
HVSHUDQGR� GRV� FpXV� R� VHX� )LOKR�� D�
TXHP� HOH� UHVVXVFLWRX� GHQWUH� RV�
PRUWRV��-HVXV��TXH�QRV�OLYUD�GR�FDV�
WLJR�TXH�HVWi�SRU�YLU� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

$&/$0$d­2� 
$2�(9$1*(/+2� 

 
$OHOXLD��$OHOXLD��$OHOXLD� 
³6H� DOJXpP� PH� DPD�� JXDUGDUi� D�
PLQKD�SDODYUD��H�PHX�3DL�R�DPDUi��
H�D�HOH�QyV�YLUHPRV�´ 
 

 
 

(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�� RV� IDULVHXV� RXYL�
UDP�GL]HU�TXH�-HVXV�WLQKD�IHLWR�FDODU�
RV�VDGXFHXV��(QWmR�HOHV�VH�UHXQLUDP�
HP� JUXSR�� H� XP� GHOHV� SHUJXQWRX� D�
-HVXV�� SDUD� H[SHULPHQWi-OR�� ³0HV-�
WUH��TXDO�p�R�PDLRU�PDQGDPHQWR�GD�
/HL"´� -HVXV� UHVSRQGHX�� ³$PDUiV� R�
6HQKRU�WHX�'HXV�GH�WRGR�R�WHX�FRUD�
omR��GH�WRGD�D�WXD�DOPD��H�GH�WRGR�R�
WHX� HQWHQGLPHQWR�´�(VVH� p�R�PDLRU�
H� R� SULPHLUR� PDQGDPHQWR�� 2� VH�
JXQGR� p� VHPHOKDQWH� D� HVVH�� ³$PD-�
UiV�DR� WHX�SUy[LPR�FRPR�D� WL�PHV�
PR´�� �7RGD�D�/HL�H�RV�SURIHWDV�GH�
SHQGHP�GHVVHV�GRLV�PDQGDPHQWRV� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 
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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� 
  

25$d­2�'26�),e,6 
 
3��$�,JUHMD�PLVVLRQiU LD�SDU WLOKD�D�
DOHJULD� GR� HYDQJHOKR� DOpP� GH� VXDV�
IURQWHLUDV�� $SUHVHQWHPRV� D� 'HXV�
QRVVRV�SHGLGRV��GL]HQGR� 
7�� 6HQKRU�� DMXGDL-QRV� D� VHU� VROL�
GiULRV�H�IUDWHUQRV� 

� 



��� 3HOD� ,JUHMD�� SDUD� TXH� FRQWLQXH�
DSRLDQGR� D� PLVVmR� SURIpWLFD� HP�
IDYRU� GD� GLJQLGDGH� KXPDQD� H� HP�
GHIHVD�GD�YLGD��UH]HPRV� 
7�� 6HQKRU�� DMXGDL-QRV� D� VHU� VROL�
GiULRV�H�IUDWHUQRV� 
 
��� 3HOR�SDSD��SHORV�ELVSRV�� SDGUHV��
GLiFRQRV�H�PLVVLRQiULRV� OHLJRV��SD�
UD�TXH�QmR�PHoDP�HVIRUoRV�QD�GHGL�
FDomR�DR�SRYR�H�jV�DWLYLGDGHV�PLV�
VLRQiULDV��UH]HPRV� 
7�� 6HQKRU�� DMXGDL-QRV� D� VHU� VROL�
GiULRV�H�IUDWHUQRV� 
 
��� 3HODV� QRVVDV� FRPXQLGDGHV�� SDUD�
TXH�DWHQWHP�DR�FODPRU�GR�SRYR�SRU�
GLJQLGDGH� H� DSRLHP� SURMHWRV� HP�
IDYRU� GH� XPD� YLGD� PHOKRU�� UH]H�
PRV� 
7�� 6HQKRU�� DMXGDL-QRV� D� VHU� VROL�
GiULRV�H�IUDWHUQRV� 
 
3�� 7XGR� LVVR� YRV� SHGLPRV�� y� 3DL��
SRU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
  
/,785*,$�(8&$5Ë67,&$� 

 
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�� 2OKDL�� y�'HXV�� FRP� �ERQGDGH��
DV� RIHUHQGDV� TXH� FRORFDPRV� GLDQWH�
GH� YyV�� H� VHMD� SDUD� YRVVD� JOyULD� D�
FHOHEUDomR� TXH� UHDOL]DPRV�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�9,-' 
-HVXV�TXH�SDVVD�ID]HQGR�R�EHP�

�05�S������� 
  
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��1D�YHUGDGH��p�MXVWR�H�QHFHVVi�
ULR�� p� QRVVR� GHYHU� H� VDOYDomR�� GDU-
YRV�JUDoDV��VHPSUH�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�
PLVHULFyUGLD� SHORV� SHTXHQRV� H� SR�
EUHV�� SHORV� GRHQWHV� H� SHFDGRUHV��
FRORFDQGR-VH�DR�ODGR�GRV�SHUVHJXL�
GRV�H�PDUJLQDOL]DGRV��&RP�D�YLGD�H�
D� SDODYUD� DQXQFLRX� DR� PXQGR� TXH�
VRLV� 3DL� H� FXLGDLV� GH� WRGRV� FRPR�
ILOKRV�H�ILOKDV�� 
3RU�HVVD�UD]mR��FRP�WRGRV�RV�$QMRV�
H�6DQWRV��QyV�YRV� ORXYDPRV�H�EHQ�
GL]HPRV��H�SURFODPDPRV�R�KLQR�GH�
YRVVD� 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��+RVD�
QD� QDV� DOWXUDV�� %HQGLWR� R� TXH�
YHP�HP�QRPH�GR�6HQKRU��+RVDQD�
QDV�DOWXUDV� 
  
3�� 1D� YHUGDGH�� YyV� VRLV� VDQWR� H�
GLJQR�GH�ORXYRU��y�'HXV��TXH�DPDLV�
RV� VHUHV� KXPDQRV� H� VHPSUH� RV� DV�
VLVWLV� QR� FDPLQKR�GD� YLGD��1D� YHU�
GDGH��p�EHQGLWR�R�YRVVR�)LOKR��SUH�
VHQWH� QR�PHLR� GH� QyV�� TXDQGR� QRV�
UHXQLPRV� SRU� VHX� DPRU��&RPR� RX�
WURUD� 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�
ERQGDGH��TXH�HQYLHLV�R�YRVVR�(VSt�
ULWR�6DQWR�SDUD�VDQWLILFDU�HVWHV�GRQV�
GR�SmR�H�GR�YLQKR��D�ILP�GH�TXH�VH�
WRUQHP�SDUD� QyV� R�&RUSR� H� R�6DQ�
JXH�GH�QRVVR�6HQKRU�-HVXV�&ULVWR� 
7��0DQGDL� R� YRVVR�(VStULWR� 6DQ�
WR� 
  
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�GLVFtSXORV��GL]HQGR� 

720$,�� 72'26�� (� &20(,��
,672� 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]HQ�
GR� 
  
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��(LV�R�PLVWpU LR�GD�Ip� 
7�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD�
UHVVXUUHLomR�� 9LQGH�� 6HQKRU� -H�
VXV� 
  
3�� &HOHEUDQGR��SRLV��y�3DL� VDQWR��
D� PHPyULD� GH� &ULVWR�� YRVVR� )LOKR��
QRVVR� 6DOYDGRU�� TXH� SHOD� SDL[mR� H�
PRUWH�GH�FUX]�IL]HVWHV�HQWUDU�QD�JOy�
ULD� GD� UHVVXUUHLomR� H� FRORFDVWHV� j�
YRVVD�GLUHLWD��DQXQFLDPRV�D�REUD�GR�
YRVVR�DPRU�DWp�TXH�HOH�YHQKD��H�YRV�
RIHUHFHPRV�R�SmR�GD�YLGD�H�R�FiOLFH�
GD�ErQomR� 
2OKDL�FRP�ERQGDGH�SDUD�D�RIHUWD�GD�
YRVVD� ,JUHMD�� 1HOD� YRV� DSUHVHQWD�
PRV� R� VDFULItFLR� SDVFDO� GH� &ULVWR��
TXH� YRV� IRL� HQWUHJXH�� (� FRQFHGHL�
TXH��SHOD�IRUoD�GR�(VStULWR�GR�YRVVR�
DPRU�� VHMDPRV� FRQWDGRV�� DJRUD� H�
SRU� WRGD� D� HWHUQLGDGH�� HQWUH� RV�
PHPEURV�GR�YRVVR�)LOKR��FXMR�&RU�
SR�H�6DQJXH�FRPXQJDPRV� 
7��$FHLWDL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
  
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� WR�
GRV�RV�%LVSRV�� SUHVEtWHURV� H�GLiFR�
QRV� H� WRGR� R� SRYR�TXH� FRQTXLVWDV�
WHV� 
7�� &RQILUPDL� R� YRVVR� SRYR� QD�
XQLGDGH� 
  

� 



3��'DL-QRV�ROKRV�SDUD�YHU�DV�QHFHV�
VLGDGHV�H�RV�VRIULPHQWRV�GRV�QRVVRV�
LUPmRV� H� LUPmV�� LQVSLUDL-QRV� SDOD�
YUDV�H�Do}HV�SDUD�FRQIRUWDU�RV�GHVD�
QLPDGRV� H� RSULPLGRV�� ID]HL� TXH�� D�
H[HPSOR� GH� &ULVWR�� H� VHJXLQGR� R�
VHX�PDQGDPHQWR��QRV�HPSHQKHPRV�
OHDOPHQWH� QR� VHUYLoR� D� HOHV��9RVVD�
,JUHMD�VHMD� WHVWHPXQKD�YLYD�GD�YHU�
GDGH�H�GD�OLEHUGDGH��GD�MXVWLoD�H�GD�
SD]��SDUD�TXH�WRGD�D�KXPDQLGDGH�VH�
DEUD�j�HVSHUDQoD�GH�XP�PXQGR�QR�
YR� 
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� YyV� FRQKH�
FHVWHV�� DFROKHL-RV� QD� OX]� GD� YRVVD�
IDFH� H� FRQFHGHL-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�� FKH�
JDUPRV� WRGRV� j�PRUDGD�HWHUQD��RQ�
GH� YLYHUHPRV� SDUD� VHPSUH� FRQYRV�
FR�� (� HP� FRPXQKmR� FRP� D� EHP-
DYHQWXUDGD� 9LUJHP�0DULD�� FRP� RV�
$SyVWRORV� H� 0iUWLUHV�� H� WRGRV� RV�
6DQWRV��YRV�ORXYDUHPRV�H�JORULILFD�
UHPRV�� SRU� -HVXV� &ULVWR�� YRVVR� )L�
OKR� 
 
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��Ï�'HXV��TXH�RV�YRVVRV�
VDFUDPHQWRV� SURGX]DP� HP� QyV� R�
TXH�VLJQLILFDP��D�ILP�GH�TXH�XP�GLD�
HQWUHPRV�HP�SOHQD�SRVVH�GR�PLVWp�
ULR�TXH�DJRUD�FHOHEUDPRV��3RU�&ULV�
WR��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� 
  

&$172�),1$/ 
  
 

� 

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

�����1:���WK�6W�0DUJDWH��)/��������
)RQH�����-���-����� 

)D[�����-���-���� 

:HEVLWHV� 
ZZZ�FDWROLFRVQDIORULGD�RUJ� 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO�� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


