
&RP���&DURV�LUPmRV��QHVWD�/LWXU�
JLD��R�QRVVR�ROKDU�VH�GLUHFLRQD�SDUD�
D�KXPLOGH�FDVD�GH�1D]DUp�SDUD�FRQ�
WHPSODU�D�6DJUDGD�)DPtOLD�GH�-HVXV��
0DULD� H� -RVp� FXMD� )HVWD�� QyV� FHOH�
EUDPRV��QHVWH�FOLPD�IHVWLYR�H�IDPL�
OLDU�GR�1DWDO��2�5HGHQWRU�GR�PXQ�
GR� TXLV� HVFROKHU� D� IDPtOLD� FRPR�
OXJDU� GR� 6HX� QDVFLPHQWR� H� GR� 6HX�
FUHVFLPHQWR��VDQWLILFDQGR�DVVLP�HV-
WD� LQVWLWXLomR� IXQGDPHQWDO� GH� WRGDV�
DV�VRFLHGDGHV��)LTXHPRV�GH�Sp�H�DR�
ODGR�GH�-HVXV��0DULD�H�-RVp�� LQLFLH�
PRV�� FRP� DOHJULD�� D� FHOHEUDomR� GD�
6DQWD�0LVVD� 
 

&$172�'(�(175$'$ 

6$8'$d­2�,1,&,$/ 
 
3�� (P�QRPH�GR�3DL� H� GR�)LOKR� H�
GR�(VStULWR�6DQWR�� 
7��$PpP� 
 
3�� 4XH�D�JUDoD�GH�1RVVR�6HQKRU�

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

$72�3(1,7(1&,$/ 
 
3�� ,UPmRV�H�LUPmV��UHFRQKHoDPRV�
QRVVDV�FXOSDV�SDUD�FHOHEUDUPRV�GLJ�
QDPHQWH�RV�VDQWRV�PLVWpULRV� 
 
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� 
   

�25$d­2�'2�',$ 
 
3�� 2UHPRV��Ï�'HXV� GH� ERQGDGH��
TXH� QRV� GHVWHV� D� 6DJUDGD� )DPtOLD�
FRPR�H[HPSOR��FRQFHGHL-QRV�LPLWDU�

HP� QRVVRV� ODUHV� DV� VXDV� YLUWXGHV�
SDUD� TXH�� XQLGRV� SHORV� ODoRV� GR�
DPRU�� SRVVDPRV� FKHJDU� XP� GLD� jV�
DOHJULDV� GD� YRVVD� FDVD�� 3RU� 1RVVR�
6HQKRU� -HVXV� &ULVWR�� YRVVR� )LOKR��
QD�XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
 
&RP���0HXV�LUPmRV��p�D�HVFXWD�GD�
3DODYUD�GH�'HXV�TXH�QRV�VXVWHQWD�H�
IRUWDOHFH� QD� YLYrQFLD� IDPLOLDU�� 2X�
oDPRV� DWHQWDPHQWH� DV� OHLWXUDV� GH�
KRMH�� 
 
,�/(,785$����(FO����-����-��D� 

 
/HLWXUD�GR�/LYUR�GR�(FOHVLiVWLFR 
 
'HXV�KRQUD�R�SDL�QRV�ILOKRV�H�FRQ�
ILUPD�� VREUH� HOHV�� D� DXWRULGDGH� GD�
PmH��4XHP�KRQUD�R�VHX�SDL��DOFDQ�
oD�R�SHUGmR�GRV�SHFDGRV�� HYLWD� FR�
PHWr-ORV� H� VHUi� RXYLGR� QD� RUDomR�
TXRWLGLDQD�� 4XHP� UHVSHLWD� D� VXD�
PmH�p� FRPR�DOJXpP�TXH� DMXQWD� WH�
VRXURV��4XHP�KRQUD�R�VHX�SDL�� WHUi�
DOHJULD�FRP�VHXV�SUySULRV�ILOKRV��H��
QR� GLD� HP� TXH� RUDU�� VHUi� DWHQGLGR��
4XHP� UHVSHLWD� R� VHX� SDL�� WHUi� YLGD�
ORQJD�� H� TXHP� REHGHFH� DR� SDL� p� R�
FRQVROR�GD�VXD�PmH��0HX�ILOKR��DP�
SDUD�R� WHX�SDL�QD�YHOKLFH�H�QmR� OKH�
FDXVHV�GHVJRVWR� HQTXDQWR� HOH�YLYH��
0HVPR� TXH� HOH� HVWHMD� SHUGHQGR� D�
OXFLGH]�� SURFXUD� VHU� FRPSUHHQVLYR�
SDUD� FRP� HOH�� QmR� R� KXPLOKHV�� HP�
QHQKXP�GRV�GLDV�GH�VXD�YLGD��D�FD�
ULGDGH� IHLWD�DR� WHX�SDL�QmR�VHUi�HV�
TXHFLGD��PDV�VHUYLUi�SDUD�UHSDUDU�RV�
WHXV�SHFDGRV�H��QD�MXVWLoD��VHUi�SDUD�
WXD�HGLILFDomR�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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)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$��&O������-��� 
/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR�
DRV�&RORVVHQVHV 
 
,UPmRV��9yV�VRLV�DPDGRV�SRU�'HXV��
VRLV�RV�VHXV�VDQWRV�HOHLWRV��3RU�LVVR��
UHYHVWL-YRV�GH�VLQFHUD�PLVHULFyUGLD��
ERQGDGH�� KXPLOGDGH�� PDQVLGmR� H�
SDFLrQFLD�� VXSRUWDQGR-YRV� XQV� DRV�
RXWURV�H�SHUGRDQGR-YRV�PXWXDPHQ�
WH�� VH�XP� WLYHU�TXHL[D�FRQWUD�R�RX�
WUR�� &RPR� R� 6HQKRU� YRV� SHUGRRX��
DVVLP� SHUGRDL� YyV� WDPEpP�� 0DV��
VREUHWXGR��DPDL-YRV�XQV�DRV�RXWURV��
SRLV� R� DPRU� p� R� YtQFXOR� GD� SHUIHL�
omR��4XH� D� SD]� GH�&ULVWR� UHLQH� HP�
YRVVRV�FRUDo}HV��j�TXDO� IRVWHV�FKD�
PDGRV� FRPR� PHPEURV� GH� XP� Vy�
FRUSR�� (� VHGH� DJUDGHFLGRV�� 4XH� D�
SDODYUD� GH� &ULVWR�� FRP� WRGD� D� VXD�
ULTXH]D�� KDELWH� HP� YyV�� (QVLQDL� H�
DGPRHVWDL-YRV� XQV� DRV� RXWURV� FRP�
WRGD� D� VDEHGRULD�� 'R� IXQGR� GRV�
YRVVRV�FRUDo}HV��FDQWDL�D�'HXV�VDO�
PRV�� KLQRV� H� FkQWLFRV� HVSLULWXDLV��
HP�DomR�GH� JUDoDV��7XGR�R�TXH� IL�
]HUGHV�� HP� SDODYUDV� RX� REUDV�� VHMD�
IHLWR� HP� QRPH� GR� 6HQKRU� -HVXV�
&ULVWR�� 3RU�PHLR� GHOH� GDL� JUDoDV� D�
'HXV��R�3DL��(VSRVDV��VHGH�VROtFLWDV�
SDUD� FRP� YRVVRV� PDULGRV�� FRPR�
FRQYpP��QR�6HQKRU��0DULGRV��DPDL�
YRVVDV�HVSRVDV�H�QmR�VHMDLV�JURVVHL�
URV� FRP� HODV�� )LOKRV�� REHGHFHL� HP�
WXGR� DRV� YRVVRV� SDLV�� SRLV� LVVR� p�

ERP�H�FRUUHWR�QR�6HQKRU��3DLV��QmR�
LQWLPLGHLV� RV� YRVVRV� ILOKRV�� SDUD�
TXH�HOHV�QmR�GHVDQLPHP� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 

$&/$0$d­2� 
$2�(9$1*(/+2� 

 

$OHOXLD��$OHOXLD��$OHOXLD� 

4XH�D�SD]�GH�&ULVWR� UHLQH� HP�YRV�
VRV�FRUDo}HV�H�ULFDPHQWH�KDELWH�HP�
YyV�VXD�SDODYUD� 
 

(9$1*(/+2� 
�PDLV�EUHYH�/F���������-���� 

 
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� 
 
4XDQGR� VH� FRPSOHWDUDP� RV� GLDV�
SDUD� D� SXULILFDomR� GD�PmH� H� GR� IL�
OKR��FRQIRUPH�D�/HL�GH�0RLVpV��0D�
ULD� H� -RVp� OHYDUDP� -HVXV� D� -HUXVD�
OpP�� D� ILP� GH� DSUHVHQWD-OR� DR� 6H�
QKRU�� 'HSRLV� GH� FXPSULUHP� WXGR��
FRQIRUPH� D� /HL� GR� 6HQKRU�� YROWD�
UDP� j� *DOLOpLD�� SDUD� 1D]DUp�� VXD�
FLGDGH��2�PHQLQR�FUHVFLD�H�WRUQDYD-
VH� IRUWH�� FKHLR� GH� VDEHGRULD�� H� D�
JUDoD�GH�'HXV�HVWDYD�FRP�HOH� 
3DODYUD�GD�6DOYDomR� 
7��*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� 
   

25$d­2�'26�),e,6 
 
3�� ,UPmRV� H� LUPmV�� QD� IHVWD� GD�
6DJUDGD� )DPtOLD� GH� 1D]DUp�� HOHYH�
PRV�DR�3DL�QRVVDV�SUHFHV��QD�FHUWH�
]D�GH�TXH�R�DPRU�GH�'HXV�DEUDoD�R�
PXQGR�LQWHLUR��3RU�LVVR�UH]HPRV� 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
���3DL�6DQWR�SURWHJHL�D�,JUHMD��TXH�p�
D�JUDQGH�IDPtOLD�GH�&ULVWR��UH]HPRV 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
��� $EHQoRDL� WRGDV�DV� IDPtOLDV�FULV�
WmV�H�IRUWDOHFHL�R�PDWULP{QLR��UH]H�
PRV� 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
��� ,OXPLQDL�RV�MRYHQV�TXH�VH�SUHSD�
UDP�SDUD�R�FDVDPHQWR��UH]HPRV� 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
���$MXGDL�DV�QDo}HV�D�VH�XQLUHP�HP�
WRUQR�GR�EHP�FRPXP�H�GD�IUDWHUQL�
GDGH��UH]HPRV� 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
��� )D]HL-QRV�VROLGiULRV�FRP�RV�TXH�
QmR�WrP�IDPtOLD��UH]HPRV� 
7��6HQKRU��DEHQoRDL�DV�QRVVDV�ID�
PtOLDV�H�VDQWLILFDL�QRVVRV�ODUHV� 
 
3�� 7XGR�LVWR��YRV�SHGLPRV��y�3DL��
SRU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
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3��2UDL��LUPmRV�H�LUPmV��SDUD�TXH�
HVWH�QRVVR�VDFULItFLR�VHMD�DFHLWR�SRU�
'HXV�3DL�WRGR-SRGHURVR� 
7�� 5HFHED� y� 6HQKRU� SRU� WXDV�
PmRV� HVWH� VDFULItFLR�� SDUD� JOyULD�
GR�VHX�1RPH��SDUD�R�QRVVR�EHP�H�
GH�WRGD�D�6DQWD�,JUHMD� 
 

25$d­2�62%5(� 
$6�2)(5(1'$6 

 
3�� 1yV� YRV� RIHUHFHPRV�� y� 'HXV��
HVWH� VDFULItFLR� GH� UHFRQFLOLDomR� H�
SHGLPRV�� SHOD� LQWHUFHVVmR� GD� 9LU�
JHP� 0mH� GH� 'HXV� H� GR� EHP-
DYHQWXUDGR� 6mR� -RVp�� TXH� ILUPHLV�
QRVVDV� IDPtOLDV� QD� YRVVD� JUDoD��
FRQVHUYDQGR-DV� QD� YRVVD� SD]�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�,,, 

3UHIiFLR�GR�1DWDO�GR�6HQKRU��,,,�
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� VDOYD�
omR�� 
 
3��1D�YHUGDGH��p� MXVWR�H�QHFHVVi�
ULR�� p� QRVVR� GHYHU� H� VDOYDomR� GDU-
YRV�JUDoDV��VHPSUH�H�HP�WRGR�R�OX�
JDU��6HQKRU��3DL�VDQWR��'HXV�HWHUQR�
H�WRGR-SRGHURVR��SRU�&ULVWR��6HQKRU�
QRVVR� 
 
3RU� HOH�� UHDOL]D-VH� KRMH� R� PDUDYL�
OKRVR�HQFRQWUR�TXH�QRV�Gi�YLGD�QR�
YD�HP�SOHQLWXGH� 
 
1R� PRPHQWR� HP� TXH� YRVVR� )LOKR�
DVVXPH� QRVVD� IUDTXH]D�� D� QDWXUH]D�
KXPDQD� UHFHEH� XPD� LQFRPSDUiYHO�

GLJQLGDGH�� DR� WRUQDU-VH� HOH� XP� GH�
QyV��QyV�QRV�WRUQDPRV�HWHUQRV� 
 
3RU�HVVD�UD]mR��DJRUD�H�VHPSUH��QyV�
QRV�XQLPRV�j�PXOWLGmR�GRV�DQMRV�H�
DUFDQRV�� 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�� y�
'HXV�GR�XQLYHUVR��H�WXGR�R�TXH�FUL�
DVWHV�SURFODPD�R�YRVVR�ORXYRU��SRU�
TXH��SRU�-HVXV�&ULVWR��YRVVR�)LOKR�H�
6HQKRU�QRVVR��H�SHOD�IRUoD�GR�(VSt�
ULWR� 6DQWR�� GDLV� YLGD� H� VDQWLGDGH� D�
WRGDV�DV�FRLVDV�H�QmR�FHVVDLV�GH�UHX�
QLU�R�YRVVR�SRYR��SDUD�TXH�YRV�RIH�
UHoD� 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�
RIHUHQGDV� TXH� YRV� DSUHVHQWDPRV�
SDUD� VHUHP� FRQVDJUDGDV�� D� ILP� GH�
TXH�VH�WRUQHP�R�&RUSR�H�R�6DQJXH�
GH� -HVXV� &ULVWR�� YRVVR� )LOKR� H� 6H�
QKRU� QRVVR�� TXH� QRV�PDQGRX� FHOH�
EUDU�HVWH�PLVWpULR� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�� y�
6HQKRU� 
 
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�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��(LV�R�PLVWpU LR�GD�Ip� 
7�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH� H� SURFODPDPRV� D� YRVVD�
UHVVXUUHLomR�� 9LQGH�� 6HQKRU� -H�
VXV� 
 
3��&HOHEUDQGR�DJRUD��y�3DL��D�PH�
PyULD� GR� YRVVR� )LOKR�� GD� VXD� SDL�
[mR� TXH� QRV� VDOYD�� GD� VXD� JORULRVD�
UHVVXUUHLomR� H� GD� VXD� DVFHQVmR� DR�
FpX�� H� HQTXDQWR� HVSHUDPRV� D� VXD�
QRYD�YLQGD��QyV�YRV�RIHUHFHPRV�HP�
DomR� GH� JUDoDV� HVWH� VDFULItFLR� GH�
YLGD�H�VDQWLGDGH� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3��2OKDL�FRP�ERQGDGH�D�RIHUHQGD�
GD�YRVVD�,JUHMD��UHFRQKHFHL�R�VDFUL�
ItFLR�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� RIH�
UHQGD� SHUIHLWD� SDUD� DOFDQoDUPRV� D�
YLGD�HWHUQD�FRP�RV�YRVVRV�VDQWRV��D�
9LUJHP�0DULD��0mH� GH�'HXV�� FRP�
VHX� HVSRVR� 6mR� -RVp�� RV� YRVVRV�
$SyVWRORV� H� 0iUWLUHV�� H� WRGRV� RV�
VDQWRV�� TXH� QmR� FHVVDP� GH� LQWHUFH�
GHU�SRU�QyV�QD�YRVVD�SUHVHQoD� 
7��)D]HL�GH�QyV�XPD�SHUIHLWD�RIH�
UHQGD� 
 
3��(�DJRUD��QyV�YRV�VXSOLFDPRV��y�
3DL�� TXH� HVWH� VDFULItFLR� GD� QRVVD�
UHFRQFLOLDomR�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�DU�
FHELVSR�1���FRP�RV�%LVSRV�GR�PXQ�
GR� LQWHLUR�� R� FOHUR� H� WRGR� R� SRYR�
TXH�FRQTXLVWDVWHV� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��$WHQGHL�jV�SUHFHV�GD�YRVVD�ID�
PtOLD�� TXH� HVWi� DTXL�� QD� YRVVD� SUH�
VHQoD��5HXQL�HP�YyV��3DL�GH�PLVHUL�
FyUGLD�� WRGRV� RV� YRVVRV� ILOKRV� H� IL�

� 



OKDV�GLVSHUVRV�SHOR�PXQGR�LQWHLUR� 
7��/HPEUDL-YRV��y�3DL��GRV�YRVVRV�
ILOKRV� 
 
3��$FROKHL�FRP�ERQGDGH�QR�YRVVR�
UHLQR�RV�QRVVRV�LUPmRV�H�LUPmV�TXH�
SDUWLUDP�GHVWD� YLGD� H� WRGRV� RV� TXH�
PRUUHUDP� QD� YRVVD� DPL]DGH�� 8QL�
GRV� D� HOHV�� HVSHUDPRV� WDPEpP�QyV�
VDFLDU-QRV� HWHUQDPHQWH� GD� YRVVD�
JOyULD��SRU�&ULVWR��6HQKRU�QRVVR� 
7��$� WRGRV� VDFLDL� FRP� YRVVD� JOy�
ULD� 
 
3�� 3RU � HOH� GDLV� DR� PXQGR� WRGR�
EHP�H�WRGD�JUDoD� 
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�� &RQFHGHL-QRV�� y� 3DL�� QD� YRVVD�
ERQGDGH��TXH��UHIHLWRV�FRP�R�YRVVR�
VDFUDPHQWR�� LPLWHPRV� FRQWLQXD�
PHQWH�D�6DJUDGD�)DPtOLD��H��DSyV�DV�
GLILFXOGDGHV� GHVWD� YLGD�� FRQYLYD�
PRV� FRP� HOD� QR� FpX�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP�� 
 
%Ç1d­2�),1$/��05�3iJ������ 
 
3��2�6HQKRU �HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 2� 'HXV� GH� LQILQLWD� ERQGDGH��
TXH�� SHOD� HQFDUQDomR�GR� VHX�)LOKR��
H[SXOVRX� DV� WUHYDV� GR� PXQGR� H��
FRP� VHX� JORULRVR� QDVFLPHQWR��
WUDQVILJXURX� HVWD� QRLWH� VDQWD� �HVWH�

GLD��� H[SXOVH� GRV� YRVVRV� FRUDo}HV�
DV�WUHYDV�GRV�YtFLRV�H�YRV�WUDQVILJX�
UH�FRP�D�OX]�GDV�YLUWXGHV�� 
7��$PpP� 
 
3�� $TXHOH�TXH�DQXQFLRX�DRV�SDV�
WRUHV�SHOR�$QMR�D�JUDQGH�DOHJULD�GR�
QDVFLPHQWR� GR� 6DOYDGRU�� GHUUDPH�
HP�YRVVRV�FRUDo}HV�D�VXD�DOHJULD�H�
YRV� WRUQH�PHQVDJHLURV� GR� (YDQJH�
OKR�� 
7��$PpP� 
 
3�� $TXHOH� TXH�� SHOD� HQFDUQDomR�
GH� VHX� )LOKR�� XQLX� D� WHUUD� DR� FpX��
YRV�FRQFHGD�VXD�SD]�H� VHX�DPRU��H�
YRV� WRUQH� SDUWLFLSDQWHV� GD� ,JUHMD�
FHOHVWH�� 
7��$PpP� 
 
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�H 

VWYLQFHQWFDWKROLFFKXUFKPDUJDWH�RUJ 
(-PDLO��� 

VWYLQFHQWFDWKROLFFKXUFK#JPDLO�FRP 


