
&RP��� ,UPmRV��LQLFLDPRV�KRMH�D�VHPD�
QD�PDLRU�GH�QRVVD�Ip��QD�TXDO�FHOHEUD�
UHPRV� D� VDQWD�PHPyULD� SDVFDO� GR� 6H�
QKRU�� &HOHEUHPRV� FRP� Ip� HVVHV� PR�
PHQWRV��([DOWHPRV�-HVXV��R�&ULVWR��FR-�
PR�RV�KHEUHXV�R�IL]HUDP��FDQWDQGR�� 
 

&$172�'(�(175$'$ 
 
6ROR��+RVDQD�DR�)LOKR�GH�'DYL� 
7��+RVDQD�DR�)LOKR�GH�'DYL� 
���%HQGLWR�R�TXH�YHP�HP�QRPH�GR�6H�
QKRU� 
���5HL�GH�,VUDHO��KRVDQD�QDV�DOWXUDV� 
 

6$8'$d­2�,1,&,$/ 
 
3�� (P� QRPH� GR� 3DL� H� GR� )LOKR� H� GR�
(VStULWR�6DQWR�� 
7��$PpP� 
3�� $�YyV�� LUPmRV�H� LUPmV��SD]�H�Ip�GD�
SDUWH�GH�'HXV��R�3DL��H�GR�6HQKRU�-HVXV�
&ULVWR� 
7��%HQGLWR�VHMD�'HXV�TXH�QRV�UHXQLX�
QR�DPRU�GH�&ULVWR� 

3��0HXV�LUPmRV�H�PLQKDV�LUPmV��GXUDQ�
WH�DV�FLQFR�VHPDQDV�GD�4XDUHVPD�SUH�
SDUDPRV� RV� QRVVRV� FRUDo}HV� SHOD� RUD�
omR�� SHOD� SHQLWrQFLD� H� SHOD� FDULGDGH��
+RMH�DTXL�QRV�UHXQLPRV�H�YDPRV�LQLFL�
DU�� FRP� WRGD� D� ,JUHMD�� D� FHOHEUDomR�GD�
3iVFRD�GH�QRVVR�6HQKRU��3DUD� UHDOL]DU�
R�PLVWpULR�GH�VXD�PRUWH�H�UHVVXUUHLomR��
&ULVWR� HQWURX� HP� -HUXVDOpP�� VXD� FLGD�
GH��&HOHEUDQGR�FRP�Ip�H�SLHGDGH�D�PH�
PyULD�GHVWD�HQWUDGD��VLJDPRV�RV�SDVVRV�
GH�QRVVR�6DOYDGRU�SDUD�TXH��DVVRFLDGRV�
SHOD� JUDoD� j� VXD� FUX]�� SDUWLFLSHPRV�
WDPEpP� GH� VXD� UHVVXUUHLomR� H� GH� VXD�
YLGD� 

%Ç1d­2�'26�5$026 
 

3��'HXV�HWHUQR�H�WRGR-SRGHURVR���DEHQ�
oRDL� HVWHV� UDPRV�� SDUD� TXH�� VHJXLQGR�
FRP� DOHJULD� R� &ULVWR�� QRVVR�5HL�� FKH�
JXHPRV�SRU�HOH�j�HWHUQD�-HUXVDOpP��3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP 
 

(9$1*(/+2��/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� 
3�� 1DTXHOH�WHPSR��-HVXV�FDPLQKDYD�j�
IUHQWH� GRV� GLVFtSXORV�� VXELQGR� SDUD�
-HUXVDOpP�� 4XDQGR� VH� DSUR[LPRX� GH�
%HWIDJp�H�%HWkQLD��SHUWR�GR�PRQWH�FKD�
PDGR� GDV� 2OLYHLUDV�� HQYLRX� GRLV� GH�
VHXV�GLVFtSXORV��GL]HQGR��³,GH�DR�SRYR�
DGR�DOL�QD�IUHQWH��/RJR�QD�HQWUDGD�HQ�
FRQWUDUHLV� XP� MXPHQWLQKR� DPDUUDGR��
TXH� QXQFD� IRL�PRQWDGR��'HVDPDUUDL-R�
H� WUD]HL-R� DTXL�� 6H� DOJXpP�� SRU� DFDVR��
YRV�SHUJXQWDU�� µ3RU�TXH�GHVDPDUUDLV�R�
MXPHQWLQKR"¶�� UHVSRQGHUHLV� DVVLP�� µ2�
6HQKRU�SUHFLVD�GHOH¶��2V�HQYLDGRV�SDU�
WLUDP� H� HQFRQWUDUDP� WXGR� H[DWDPHQWH�
FRPR� -HVXV� OKHV� KDYLD� GLWR�� 4XDQGR��
GHVDPDUUDYDP�R�MXPHQWLQKR��RV�GRQRV�
SHUJXQWDUDP��³3RU�TXH�HVWDLV�GHVDPDU�
UDQGR� R� MXPHQWLQKR"´� (OHV� UHVSRQGH�
UDP��³2�6HQKRU�SUHFLVD�GHOH´��(�OHYD�
UDP�R�MXPHQWLQKR�D�-HVXV��(QWmR�SXVH�

UDP�VHXV�PDQWRV�VREUH�R�DQLPDO�H�DMX�
GDUDP�-HVXV�D�PRQWDU��(�HQTXDQWR�-H�
VXV�SDVVDYD��R�SRYR�LD�HVWHQGHQGR�VXDV�
URXSDV� QR� FDPLQKR�� 4XDQGR� FKHJRX�
SHUWR�GD�GHVFLGD�GR�PRQWH�GDV�2OLYHL�
UDV��D�PXOWLGmR�GRV�GLVFtSXORV��DRV�JUL�
WRV�H�FKHLD�GH�DOHJULD��FRPHoRX�D� ORX�
YDU� D�'HXV� SRU� WRGRV�RV�PLODJUHV� TXH�
WLQKD� YLVWR��7RGRV� JULWDYDP�� ³%HQGLWR�
R� 5HL�� TXH� YHP� HP� QRPH� GR� 6HQKRU��
3D]� QR� FpX� H� JOyULD� QDV� DOWXUDV�´� 'R�
PHLR�GD�PXOWLGmR�� DOJXQV�GRV� IDULVHXV�
GLVVHUDP� D� -HVXV�� ³0HVWUH�� UHSUHHQGH�
WHXV�GLVFtSXORV�´�-HVXV��SRUpP��UHVSRQ�
GHX�� ³(X�YRV� GHFODUR�� VH� HOHV� VH� FDOD�
UHP��DV�SHGUDV�JULWDUmR´�� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU�� 
 

352&,66­2 
 

3�� 0HXV� LUPmRV� H�PLQKDV� LUPmV�� LPL�
WDQGR� R� SRYR� TXH� DFODPRX� -HVXV�� FR�
PHFHPRV� FRP� DOHJULD� D� QRVVD� SURFLV�
VmR� 

25$d­2�'2�',$ 
 
3�� 2UHPRV�� 'HXV� HWHUQR� H� WRGR-
SRGHURVR�� SDUD� GDU� DRV� KRPHQV� XP�
H[HPSOR�GH�KXPLOGDGH��TXLVHVWHV�TXH�R�
QRVVR� 6DOYDGRU� VH� IL]HVVH� KRPHP� H�
PRUUHVVH�QD�FUX]��&RQFHGHL-QRV�DSUHQ�
GHU�R�HQVLQDPHQWR�GD�VXD�SDL[mR�H�UHV�
VXVFLWDU� FRP� HOH� HP� VXD� JOyULD�� 3RU�
1RVVR� 6HQKRU� -HVXV� &ULVWR�� YRVVR� )L�
OKR��QD�XQLGDGH�GR�(VStULWR�6DQWR�� 
7��$PpP� 
 
&RP��� � 2� 6HQKRU�'HXV� DX[LOLD� WRGRV�
DTXHOHV�TXH�VHUYHP�DR�VHX�5HLQR�FRPR�
D�~QLFD�RSomR�HP�VXDV�YLGDV��e�GR�SUy�
SULR�'HXV�TXH�R�VHUYR� WLUD� IRUoDV�SDUD�
QmR� GHVDQLPDU�� $VVLP� IH]� -HVXV�� R�
&ULVWR�� TXH� QmR� GHVLVWLX� GH� DVVXPLU� D�
QRVVD� VDOYDomR� DWp� jV� ~OWLPDV� FRQVH�
TXrQFLDV�� $R� RXYLUPRV� HVWD� 3DODYUD�
GLYLQD�� DSUHQGDPRV�D� LPLWDU� HP�QRVVD�
YLGD� R� FDPLQKR� GH� REHGLrQFLD� GH� -H�
VXV� 
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/HLWXUD�GR�/LYUR�GR�3URIHWD�,VDtDV 
2�6HQKRU�'HXV�GHX-PH�OtQJXD�DGHVWUD�
GD��SDUD�TXH�HX�VDLED�GL]HU�SDODYUDV�GH�
FRQIRUWR�j�SHVVRD�DEDWLGD��HOH�PH�GHV�
SHUWD�FDGD�PDQKm�H�PH�H[FLWD�R�RXYL�
GR��SDUD�SUHVWDU�DWHQomR�FRPR�XP�GLV�
FtSXOR��2�6HQKRU�DEULX-PH�RV�RXYLGRV��
QmR�OKH�UHVLVWL�QHP�YROWHL�DWUiV��2IHUHFL�
DV� FRVWDV� SDUD� PH� EDWHUHP� H� DV� IDFHV�
SDUD�PH�DUUDQFDUHP�D�EDUED��QmR�GHV�
YLHL� R� URVWR� GH� ERIHW}HV� H� FXVSDUDGDV��
0DV�R�6HQKRU�'HXV�p�PHX�DX[LOLDGRU��
SRU�LVVR�QmR�PH�GHL[HL�DEDWHU�R�kQLPR��
FRQVHUYHL�R�URVWR�LPSDVVtYHO�FRPR�SH�
GUD��SRUTXH�VHL�TXH�QmR�VDLUHL�KXPLOKD�
GR� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 
6$/02�5(6321625,$/����� 

 
0HX� 'HXV�� PHX� 'HXV�� SRU� TXH� PH�
DEDQGRQDVWHV" 
 
5LHP� GH�PLP� WRGRV� DTXHOHV� TXH� PH�
YHHP�� WRUFHP� RV� OiELRV� H� VDFRGHP� D�
FDEHoD��³$R�6HQKRU� VH�FRQILRX��HOH�R�
OLEHUWH� H� DJRUD� R� VDOYH�� VH� p� YHUGDGH�
TXH�HOH�R�DPD�´ 
 
&mHV�QXPHURVRV�PH�URGHLDP�IXULRVRV��
H�SRU�XP�EDQGR�GH�PDOYDGRV� IXL� FHU�
FDGR�� 7UDQVSDVVDUDP� PLQKDV�PmRV� H�
RV�PHXV�SpV� H� HX�SRVVR� FRQWDU� WRGRV�
RV�PHXV�RVVRV� 
 
(OHV�UHSDUWHP�HQWUH�VL� DV�PLQKDV�YHV�
WHV�H�VRUWHLDP�HQWUH�VL�D�PLQKD�W~QLFD��
9yV�� SRUpP�� y� PHX� 6HQKRU�� QmR� IL�
TXHLV�ORQJH��y�PLQKD�IRUoD��YLQGH�ORJR�
HP�PHX�VRFRUUR� 
 
$QXQFLDUHL� R� YRVVR� QRPH� D� PHXV� LU�
PmRV�H�QR�PHLR�GD�DVVHPEOHLD�KHL�GH�
ORXYDU-YRV��9yV�TXH�WHPHLV� DR�6HQKRU�
'HXV�� GDL-OKH� ORXYRUHV�� JORULILFDL-R��
GHVFHQGHQWHV� GH� -DFy�� H� UHVSHLWDL-R��
WRGD�D�UDoD�GH�,VUDHO� 

 
6(*81'$�/(,785$��)O�����-��� 

 
/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR� DRV�
)LOLSHQVHV 
-HVXV� &ULVWR�� H[LVWLQGR� HP� FRQGLomR�
GLYLQD�� QmR� IH]� GR� VHU� LJXDO� D� 'HXV�
XPD�XVXUSDomR��PDV�HOH�HVYD]LRX-VH�D�
VL� PHVPR�� DVVXPLQGR� D� FRQGLomR� GH�
HVFUDYR� H� WRUQDQGR-VH� LJXDO� DRV� KR�
PHQV��(QFRQWUDGR�FRP�DVSHFWR�KXPD�

QR��KXPLOKRX-VH�D�VL�PHVPR��ID]HQGR-
VH� REHGLHQWH� DWp� D� PRUWH�� H� PRUWH� GH�
FUX]�� 3RU� LVVR�� 'HXV� R� H[DOWRX� DFLPD�
GH�WXGR�H�OKH�GHX�R�1RPH�TXH�HVWi�DFL�
PD�GH�WRGR�QRPH��$VVLP��DR�QRPH�GH�
-HVXV�� WRGR� R� MRHOKR� VH� GREUH� QR� FpX��
QD�WHUUD�H�DEDL[R�GD�WHUUD��H�WRGD�OtQJXD�
SURFODPH�� ³-HVXV� &ULVWR� p� R� 6HQKRU´�
SDUD�D�JOyULD�GH�'HXV�3DL� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 
$&/$0$d­2�$2�(9$1*(/+2 
 
-HVXV�&ULVWR�VH�WRUQRX�REHGLHQWH��REH�
GLHQWH� DWp� D�PRUWH� QXPD� FUX]�� 3HOR�
TXH� R�6HQKRU�'HXV� R� H[DOWRX�� H� GHX-
OKH� XP� QRPH� PXLWR� DFLPD� GH� RXWUR�
QRPH� 
 

(9$1*(/+2���/F������-���� 
0DLV�EUHYH� 

�1���1DUUDGRU���7���7RGRV���/����/HLWRU�� 
/����/HLWRU�����-���-HVXV� 

 
3DL[mR� GH� QRVVR� 6HQKRU� -HVXV� &ULVWR�
VHJXQGR�/XFDV�� 
1���1DTXHOH�WHPSR��WRGD�D�PXOWLGmR�VH�
OHYDQWRX� H� OHYRX� -HVXV� D� 3LODWRV�� &R�
PHoDUDP�HQWmR�D�DFXVi-OR��GL]HQGR�� 
7��� ³$FKDPRV� HVWH� KRPHP� ID]HQGR�
VXEYHUVmR�HQWUH�R�QRVVR�SRYR��SURLELQ�
GR�SDJDU�LPSRVWRV�D�&pVDU�H�DILUPDQGR�
VHU�HOH�PHVPR�&ULVWR��R�5HL´�� 
1���3LODWRV�R�LQWHUURJRX�� 
/����³7X�pV�R�UHL�GRV�MXGHXV"´� 
1���-HVXV�UHVSRQGHX��GHFODUDQGR� 
-���³7X�R�GL]HV�´� 
1��� (QWmR�3LODWRV�GLVVH�DRV� VXPRV�VD�
FHUGRWHV�H�j�PXOWLGmR�� 
/��� ³1mR� HQFRQWUR� QHVWH� KRPHP� QH�
QKXP�FULPH´�� 
1���(OHV��SRUpP��LQVLVWLDP�� 
7��� ³(OH� DJLWD� R� SRYR�� HQVLQDQGR� SRU�
WRGD� D� -XGpLD�� GHVGH� D� *DOLOHLD�� RQGH�
FRPHoRX��DWp�DTXL´�� 
1���4XDQGR�RXYLX�LVWR��3LODWRV�SHUJXQ�
WRX�� 
/����³(VWH�KRPHP�p�JDOLOHX"´ 
1��� $R� VDEHU� TXH� -HVXV� HVWDYD� VRE� D�
DXWRULGDGH�GH�+HURGHV��3LODWRV�HQYLRX-
R�D� HVWH�� SRLV� WDPEpP�+HURGHV� HVWDYD�
HP� -HUXVDOpP� QDTXHOHV� GLDV�� +HURGHV�
ILFRX�PXLWR�FRQWHQWH�DR�YHU�-HVXV��SRLV�
KDYLD� PXLWR� WHPSR� GHVHMDYD� Yr-OR�� -i�
RXYLUD� IDODU� D� VHX� UHVSHLWR� H� HVSHUDYD�
Yr-OR�ID]HU�DOJXP�PLODJUH��(OH�LQWHUUR�
JRX-R� FRP� PXLWDV� SHUJXQWDV�� -HVXV��
SRUpP���QDGD�OKH�UHVSRQGHX��2V�VXPRV�
VDFHUGRWHV�H�RV�PHVWUHV�GD�/HL�HVWDYDP�
SUHVHQWHV� H� R� DFXVDYDP� FRP� LQVLVWrQ�

FLD�� +HURGHV�� FRP� VHXV� VROGDGRV�� WUD�
WRX�-HVXV�FRP�GHVSUH]R��]RPERX�GHOH��
YHVWLX-R�FRP�XPD�URXSD�YLVWRVD�H�PDQ�
GRX-R� GH� YROWD� D� 3LODWRV�� 1DTXHOH� GLD�
+HURGHV� H� 3LODWRV� ILFDUDP� DPLJRV� XP�
GR� RXWUR�� SRLV� DQWHV� HUDP� LQLPLJRV��
(QWmR� 3LODWRV� FRQYRFRX� RV� VXPRV� VD�
FHUGRWHV�� RV� FKHIHV� H� R� SRYR�� H� OKHV�
GLVVH� 
/���� � ³9yV�PH�WURX[HVWHV�HVWH�KRPHP�
FRPR� VH� IRVVH� XP� DJLWDGRU� GR� SRYR��
3RLV� EHP�� -i� R� LQWHUURJXHL� GLDQWH� GH�
YyV� H� QmR� HQFRQWUHL� QHOH� QHQKXP� GRV�
FULPHV�GH�TXH�R�DFXVDLV��QHP�+HURGHV��
SRLV�R�PDQGRX�GH�YROWD�SDUD�QyV��&R�
PR�SRGHLV�YHU��HOH�QDGD�IH]�SDUD�PHUH�
FHU�D�PRUWH��3RUWDQWR��YRX�FDVWLJi-OR�H�
R�VROWDUHL´�� 
1���7RGD�D�PXOWLGmR�FRPHoRX�D�JULWDU�� 
7��� ³)RUD� FRP� HOH�� 6ROWD-QRV� %DUUD�
EiV�´� 
1��� %DUUDEiV�WLQKD�VLGR�SUHVR�SRU�FDX�
VD�GH�XPD�UHYROWD�QD�FLGDGH�H�SRU�KR�
PLFtGLR��3LODWRV�IDORX�RXWUD�YH]�j�PXO�
WLGmR�� SRLV� TXHULD� OLEHUWDU� -HVXV�� 0DV�
HOHV�JULWDYDP�� 
7���&UXFLILFD-R��&UXFLILFD-R�´� 
1��� (� 3LODWRV� IDORX� SHOD� WHUFHLUD� YH]��
/���� ³4XH�PDO� IH]� HVWH� KRPHP"�1mR�
HQFRQWUHL� QHOH�QHQKXP�FULPH�TXH�PH�
UHoD�D�PRUWH��3RUWDQWR��YRX�FDVWLJi-OR�H�
R�VROWDUHL´�� 
1��� (OHV��SRUpP���FRQWLQXDUDP�D�JULWDU�
FRP� WRGD� D� IRUoD�� SHGLQGR� TXH� IRVVH�
FUXFLILFDGR��(�D�JULWDULD�GHOHV�DXPHQWD�
YD�VHPSUH�PDLV��(QWmR�3LODWRV�GHFLGLX�
TXH�IRVVH�IHLWR�R�TXH�HOHV�SHGLDP��6RO�
WRX�R�KRPHP�TXH�HOHV�TXHULDP��DTXHOH�
TXH�IRUD�SUHVR�SRU�UHYROWD�H�KRPLFtGLR��
H�HQWUHJRX�-HVXV�j�YRQWDGH�GHOHV�� 
1��� (QTXDQWR�OHYDYDP�-HVXV��SHJDUDP�
XP�FHUWR�6LPmR��GH�&LUHQH��TXH�YROWD�
YD� GR� FDPSR�� H� LPSXVHUDP-OKH� D� FUX]�
SDUD�FDUUHJi-OD�DWUiV�GH�-HVXV��6HJXLD-R�
XPD� JUDQGH� PXOWLGmR� GR� SRYR� H� GH�
PXOKHUHV�TXH�EDWLDP�QR�SHLWR�H�FKRUD�
YDP�SRU�HOH��-HVXV��SRUpP��YROWRX-VH�H�
GLVVH�� 
-��� ³)LOKDV� GH� -HUXVDOpP�� QmR� FKRUHLV�
SRU�PLP��&KRUDL�SRU�YyV�PHVPDV�H�SRU�
YRVVRV� ILOKRV�� 3RUTXH� GLDV� YLUmR� HP�
TXH� VH� GLUi�� µ)HOL]HV� DV�PXOKHUHV� TXH�
QXQFD� WLYHUDP� ILOKRV�� RV� YHQWUHV� TXH�
QXQFD�GHUDP�j�OX]�H�RV�VHLRV�TXH�QXQFD�
DPDPHQWDUDP¶�� (QWmR� FRPHoDUmR� D�
SHGLU�jV�PRQWDQKDV��µ&Dt�VREUH�QyV�¶�H�
jV� FROLQDV�� (VFRQGHL-QRV�¶� 3RUTXH�� VH�
ID]HP�DVVLP�FRP�D�iUYRUH�YHUGH��R�TXH�
QmR�IDUmR�FRP�D�iUYRUH�VHFD"´� 
1���/HYDYDP�WDPEpP�RXWURV�GRLV�PDO�
IHLWRUHV� SDUD� VHUHP�PRUWRV� MXQWR� FRP�
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-HVXV��4XDQGR�FKHJDUDP�DR�OXJDU�FKD�
PDGR� &DOYiULR�� DOL� FUXFLILFDUDP� -HVXV�
H� RV� PDOIHLWRUHV�� XP� j� VXD� GLUHLWD� H�
RXWUR�j�VXD�HVTXHUGD��-HVXV�GL]LD�� 
-��� ³3DL��SHUGRD-OKHV��(OHV�QmR�VDEHP�
R�TXH�ID]HP�´� 
1��� 'HSRLV�IL]HUDP�XP�VRUWHLR��UHSDU�
WLQGR� HQWUH� VL� DV� URXSDV� GH� -HVXV�� 2�
SRYR�SHUPDQHFLD�Oi��ROKDQGR��(�DWp�RV�
FKHIHV�]RPEDYDP��GL]HQGR�� 
7��� ³$�RXWURV�HOH�VDOYRX��6DOYH-VH�D�VL�
PHVPR�VH��GH�IDWR��p�R�&ULVWR�GH�'HXV��
R�(VFROKLGR�´� 
1��� 2V� VROGDGRV� WDPEpP� FDoRDYDP�
GHOH�� DSUR[LPDYDP-VH�� RIHUHFLDP-OKH��
YLQDJUH�H�GL]LDP�� 
7���³6H�pV�R�UHL�GRV�MXGHXV��VDOYD-WH�D�WL�
PHVPR�´� 
1��� $FLPD� GHOH� KDYLD� XP� OHWUHLUR��
³(VWH� p� R� 5HL� GRV� MXGHXV�´� 8P� GRV�
PDOIHLWRUHV� FUXFLILFDGRV� R� LQVXOWDYD��
GL]HQGR�� 
/���� ³7X�QmR�pV�R�&ULVWR"�6DOYD-WH�D�WL�
PHVPR�H�D�QyV�´� 
1��� 0DV�R�RXWUR�R� UHSUHHQGHX��GL]HQ�
GR�� 
/���� ³1HP� VHTXHU� WHPHV� D� 'HXV�� WX�
TXH�VRIUHV�D�PHVPD�FRQGHQDomR"�3DUD�
QyV�p�MXVWR��SRUTXH�HVWDPRV�UHFHEHQGR�
R�TXH�PHUHFHPRV��PDV�HOH�QmR�IH]�QD�
GD�GH�PDO´��� 
1���(�DFUHVFHQWRX�� 
/���� ³-HVXV��OHPEUD-WH�GH�PLP��TXDQGR�
HQWUDUHV�QR�WHX�UHLQDGR´�� 
1���-HVXV�OKH�UHVSRQGHX��� 
-��� ³(P�YHUGDGH�HX�WH�GLJR��DLQGD�KRMH�
HVWDUiV�FRPLJR�QR�3DUDtVR´�� 
1��� -i� HUD�PDLV� RX�PHQRV�PHLR-GLD� H�
XPD� HVFXULGmR� FREULX� WRGD� D� WHUUD� DWp�
jV�WUrV�KRUDV�GD�WDUGH��SRLV�R�VRO�SDURX�
GH�EULOKDU��$�FRUWLQD�GR� VDQWXiULR� UDV�
JRX-VH�SHOR�PHLR��H�-HVXV�GHX�XP�IRUWH�
JULWR�� 
-��� ³3DL��HP�WXDV�PmRV�HQWUHJR�R�PHX�
HVStULWR´��� 
1��� 'L]HQGR� LVVR�� H[SLURX�� �7RGRV� VH�
DMRHOKDP�H�ID]-VH�XPD�SDXVD� 
1���2�RILFLDO�GR�H[pUFLWR�URPDQR�YLX�R�
TXH� DFRQWHFHUD� H� JORULILFRX� D� 'HXV�
GL]HQGR�� 
/����³'H�IDWR��(VWH�KRPHP�HUD�MXVWR�´� 
1��� (�DV�PXOWLG}HV��TXH�WLQKDP�DFRUUL�
GR� SDUD� DVVLVWLU�� YLUDP� R� TXH� KDYLD�
DFRQWHFLGR�� H� YROWDUDP� SDUD� FDVD�� ED�
WHQGR� QR� SHLWR�� 7RGRV� RV� FRQKHFLGRV�
GH�-HVXV��EHP�FRPR�DV�PXOKHUHV�TXH�R�
DFRPSDQKDYDP�GHVGH� D�*DOLOHLD�� ILFD�
UDP�j�GLVWkQFLD��ROKDQGR�HVVDV�FRLVDV� 
3DODYUD�GD�VDOYDomR 
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��QRVVR�6HQKRU��
TXH�IRL�FRQFHELGR�SHOR�SRGHU�GR�(V�
StULWR� 6DQWR�� QDVFHX�GD�9LUJHP�0D�
ULD�� SDGHFHX� VRE� 3{QFLR� 3LODWRV�� IRL�
FUXFLILFDGR��PRUWR� H� VHSXOWDGR��GHV�
FHX� j�PDQVmR�GRV�PRUWRV��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�'26�),e,6 

 
3�� 1HVWH� WHPSR� GD� 3DL[mR�� HP� TXH�
&ULVWR� FRP� JUDQGH� FODPRU� H� OiJULPDV�
RIHUHFHX� D� VHX� 3DL� SUHFHV� H� V~SOLFDV��
LPSORUHPRV�KXPLOGHPHQWH�D�'HXV�TXH��
FRQVLGHUDQGR� D� SLHGDGH� GH� VHX� )LOKR��
RXoD�FRPSDVVLYR�RV�QRVVRV�SHGLGRV� 
 
��� 6HQKRU�� TXH� FRP� D� FHOHEUDomR� GD�
3iVFRD� GH� YRVVR� )LOKR� YRVVD� ,JUHMD�
VHMD� SXULILFDGD� GRV�PDOHV� H� DVVXPD� R�
FRPSURPLVVR� SHUPDQHQWH� GH� WHVWHPX�
QKDU� D� YRVVD� PLVHULFyUGLD�� 1yV� YRV�
SHGLPRV� 
7��2XYL-QRV��6HQKRU� 
 
��� 6HQKRU��SHORV�TXH�VRIUHP�SHUVHJXL�
o}HV�DR�DQXQFLDU�D�%RD�1RYD�GH�YRVVR�
)LOKR�� D� ILP� GH� TXH� QmR� HVPRUHoDP��
PDV� FRQWLQXHP� ILpLV� DR� YRVVR� SURMHWR�
GH�DPRU��1yV�YRV�SHGLPRV�� 
7��6HQKRU��RXYL-QRV� 
 
���6HQKRU��DXPHQWDL�HP�WRGDV�DV�SHVVR�
DV�GH�ERD�YRQWDGH�D�FRPSDL[mR�FRP�RV�
SREUHV� H� IUDJLOL]DGRV�� SDUD� TXH� D� YLGD�
VHMD�GHIHQGLGD�HP�WRGDV�DV�VXDV�GLPHQ�
V}HV��1yV�YRV�SHGLPRV� 
7��6HQKRU��RXYL-QRV� 
 
��� 6HQKRU�� YHODL�FRQVWDQWHPHQWH�SHORV�
MRYHQV� GH� QRVVD� FRPXQLGDGH� H� ID]HL�
TXH� DQXQFLHP� FRP� IRUoD�� FRUDJHP� H�
DOHJULD�D�VDQWLGDGH�SURSRVWD�SRU�-HVXV��
FRPR�PHWD�TXH�WUDQVIRUPD�D�UHDOLGDGH��
1yV�YRV�SHGLPRV� 
7��6HQKRU��RXYL-QRV� 
 
3�� 7XGR� LVVR� YRV� SHGLPRV�� y�3DL�� SRU�
&ULVWR��QRVVR�6HQKRU�� 
7��$PpP� 

/,785*,$�(8&$5Ë67,&$ 
 
3��2UDL�LUPmRV�H�LUPmV��� 
7�� 5HFHED� y� 6HQKRU� SRU� WXDV� PmRV�
HVWH� VDFULItFLR�� SDUD� JOyULD� GR� VHX�
1RPH��SDUD��R�QRVVR�EHP�H�GH�WRGD�D�
6DQWD�LJUHMD� 
� 

25$d­2�62%5(� 
$6�2)(5(1'$6 

 
3�� Ï�'HXV�� SHOD� SDL[mR� GH� QRVVR� 6H�
QKRU� -HVXV�&ULVWR�� VHMDPRV� UHFRQFLOLD�
GRV� FRQYRVFR��GH�PRGR�TXH�� DMXGDGRV�
SHOD� YRVVD� PLVHULFyUGLD�� DOFDQFHPRV�
SHOR�VDFULItFLR�GR�YRVVR�)LOKR�R�SHUGmR�
TXH� QmR�PHUHFHPRV� SRU� QRVVDV� REUDV��
3RU�&ULVWR��QRVVR�6HQKRU��7��$PpP� 
 

25$d­2�(8&$5Ë67,&$�,, 
�3UHIiFLR��$�3DL[mR�GR�6HQKRU 
0LVVDO�5RPDQR�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�� QRVVR�
'HXV� 
7��e�QRVVR�GHYHU�H�QRVVD�VDOYDomR� 
 
3�� 1D�YHUGDGH��p�MXVWR�H�QHFHVViULR��p�
QRVVR�GHYHU�H�VDOYDomR�GDU-YRV�JUDoDV��
VHPSUH� H� HP� WRGR� OXJDU�� 6HQKRU�� 3DL�
6DQWR�� 'HXV� HWHUQR� H� WRGR-SRGHURVR��
SRU�&ULVWR��6HQKRU�QRVVR�� 
 
,QRFHQWH��-HVXV�TXLV�VRIUHU�SHORV�SHFD�
GRUHV��6DQWtVVLPR��TXLV� VHU� FRQGHQDGR�
D�PRUUHU� SHORV� FULPLQRVRV�� 6XD�PRUWH�
DSDJRX�QRVVRV�SHFDGRV�H�VXD�UHVVXUUHL�
omR�QRV�WURX[H�YLGD�QRYD�� 
 
3RU�HOH��RV�DQMRV�FDQWDP�YRVVD�JUDQGH�
]D�H�RV�VDQWRV�SURFODPDP�YRVVD�JOyULD��
&RQFHGHL-QRV� WDPEpP� D� QyV� DVVRFLDU-
QRV� D� VHXV� ORXYRUHV�� FDQWDQGR� �GL]HQ-
GR��D�XPD�Vy�YR]� 
7��6DQWR��6DQWR��6DQWR��6HQKRU�'HXV�
GR�XQLYHUVR��2�FpX�H�D�WHUUD�SURFOD�
PDP�D�YRVVD�JOyULD��+RVDQD�QDV�DO�
WXUDV��%HQGLWR� R� TXH� YHP� HP� QRPH�
GR�6HQKRU��+RVDQD�QDV�DOWXUDV� 
 
3�� 1D�YHUGDGH��y�3DL��YyV�VRLV�VDQWR�H�
IRQWH� GH� WRGD� VDQWLGDGH�� 6DQWLILFDL��
SRLV�� HVWDV� RIHUHQGDV�� GHUUDPDQGR� VR�
EUH�HODV�R�YRVVR�(VStULWR��D�ILP�GH�TXH�
VH�WRUQHP�SDUD�QyV�R�&RUSR�H�R�6DQJXH�

� 



GH� -HVXV�&ULVWR�� YRVVR�)LOKR� H�6HQKRU�
QRVVR� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�� y� 6H�
QKRU� 
 
3�� (VWDQGR� SDUD� VHU� HQWUHJXH� H� DEUD�
oDQGR� OLYUHPHQWH� D� SDL[mR�� 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�(1�
75(*8(�325�9Ï6� 
 
3�� 'R�PHVPR� PRGR�� DR� ILP� GD� FHLD��
HOH�WRPRX�R�FiOLFH�HP�VXDV�PmRV��GHX�
JUDoDV�QRYDPHQWH��H�R�GHX�D�VHXV�GLVFt�
SXORV��GL]HQGR� 
 
720$,�� 72'26�� (�%(%(,�� (67(�
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(0,66­2� '26� 3(&$�
'26��)$=(,�,672�(0�0(0Ï5,$�
'(�0,0� 
 
3��(LV�R�PLVWpULR�GD�Ip� 
7��7RGDV�DV�YH]HV�TXH�FRPHPRV�GHV�
WH�SmR�H�EHEHPRV�GHVWH�FiOLFH��DQXQ�
FLDPRV�� 6HQKRU�� D� YRVVD� PRUWH�� HQ�
TXDQWR�HVSHUDPRV�D�YRVVD�YLQGD� 
 
3�� &HOHEUDQGR�� SRLV�� D� PHPyULD� GD�
PRUWH� H� UHVVXUUHLomR� GR� YRVVR� )LOKR��
QyV� YRV� RIHUHFHPRV�� y� 3DL�� R� SmR� GD�
YLGD�H�R�FiOLFH�GD�VDOYDomR��H�YRV�DJUD�
GHFHPRV� SRUTXH� QRV� WRUQDVWHV� GLJQRV�
GH� HVWDU� DTXL� QD� YRVVD� SUHVHQoD� H� YRV�
VHUYLU� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHUWD� 
 
3�� (�QyV�YRV� VXSOLFDPRV�TXH�� SDUWLFL�
SDQGR� GR� &RUSR� H� 6DQJXH� GH� &ULVWR��
VHMDPRV� UHXQLGRV� SHOR� (VStULWR� 6DQWR�
QXP�Vy�FRUSR� 
7��)D]HL�GH�QyV�XP�Vy�FRUSR�H�XP�Vy�
HVStULWR� 
 
3�� /HPEUDL-YRV��y�3DL��GD�YRVVD�,JUHMD�
TXH�VH�ID]�SUHVHQWH�SHOR�PXQGR�LQWHLUR��
TXH�HOD�FUHVoD�QD�FDULGDGH��FRP�R�3DSD�
1���FRP�R�QRVVR�DUFHELVSR�1���H�WRGRV�
RV�PLQLVWURV�GR�YRVVR�SRYR� 
7��/HPEUDL-YRV��y�3DL��GD�YRVVD�,JUH�
MD� 
 
3�� /HPEUDL-YRV� WDPEpP� GRV� QRVVRV�
LUPmRV�H�LUPmV�TXH�PRUUHUDP�QD�HVSH�
UDQoD�GD�UHVVXUUHLomR�H�GH�WRGRV�RV�TXH�

SDUWLUDP�GHVWD�YLGD��DFROKHL-RV�MXQWR�D�
YyV�QD�OX]�GD�YRVVD�IDFH� 
7�� /HPEUDL-YRV�� y� 3DL�� GRV� YRVVRV�
ILOKRV� 
 
3�� (QILP��QyV�YRV�SHGLPRV��WHQGH�SLH�
GDGH�GH� WRGRV�QyV�H�GDL-QRV�SDUWLFLSDU�
GD� YLGD� HWHUQD�� FRP� D� 9LUJHP�0DULD��
0mH�GH�'HXV��FRP�VHX�HVSRVR�6mR�-R�
Vp��FRP�RV�VDQWRV�$SyVWRORV�H�WRGRV�RV�
TXH� QHVWH�PXQGR� YRV� VHUYLUDP�� D� ILP�
GH� YRV� ORXYDUPRV� H� JORULILFDUPRV� SRU�
-HVXV�&ULVWR��YRVVR�)LOKR� 
7��&RQFHGHL-QRV�R�FRQYtYLR�GRV�HOHL�
WRV� 
 
3��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�� 5H]HPRV� FRP� DPRU� H� FRQILDQoD� D�
RUDomR�TXH�R�6HQKRU�QRV�HQVLQRX�� 
7��3DL�QRVVR���� 
 
3��/LYUDL-QRV�GH�WRGRV�RV�PDOHV��y�3DL��
H� GDL-QRV� KRMH� D� YRVVD� SD]�� $MXGDGRV�
SHOD�YRVVD�PLVHULFyUGLD�� VHMDPRV�VHP�
SUH� OLYUHV� GR� SHFDGR� H� SURWHJLGRV� GH�
WRGRV� RV� SHULJRV�� HQTXDQWR�� YLYHQGR� D�
HVSHUDQoD�� DJXDUGDPRV� D� YLQGD� GR�
&ULVWR�6DOYDGRU� 
7��9RVVR�p�R�UHLQR��R�SRGHU�H�D�JOyULD�
SDUD�VHPSUH� 
 
3�� 6HQKRU� -HVXV� &ULVWR�� 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�FRQ�
YRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
7��&RUGHLUR�GH�'HXV�TXH�WLUDLV�R�SH�
FDGR� GR� PXQGR�� WHQGH� SLHGDGH� GH�
QyV�� &RUGHLUR� GH� 'HXV� TXH� WLUDLV� 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�VDOYR�D�� 
  

&$172�'(�&2081+­2� 
 

25$d­2�$3Ï6�$�&2081+­2 
 

3�� 2UHPRV� �VLOrQFLR��� 6DFLDGRV� SHOR�
YRVVR�VDFUDPHQWR��QyV�YRV�SHGLPRV��y�
'HXV��FRPR�SHOD�PRUWH�GR�YRVVR�)LOKR�
QRV� GHVWHV� HVSHUDU� R� TXH� FUHPRV�� GDL-
QRV� SHOD� VXD� UHVVXUUHLomR� DOFDQoDU� R�
TXH� EXVFDPRV�� 3RU� &ULVWR�� QRVVR� 6H�
QKRU�� 
7��$PpP� 
 

 %Ç1d­2�),1$/� 
3DL[mR�GR�6HQKRU�Q����-�S����� 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 2�3DL�GH�PLVHULFyUGLD��TXH�YRV�GHX�
XP�H[HPSOR�GH�DPRU�QD�SDL[mR�GR�VHX�
)LOKR��YRV�FRQFHGD��SHOD�YRVVD�GHGLFD�
omR� D�'HXV� H� DR� SUy[LPR�� D� JUDoD� GH�
VXD�ErQomR�� 
7��$PpP� 
 
3��2�&ULVWR��FXMD�PRUWH�YRV�OLEHUWRX�GD�
PRUWH� HWHUQD�� FRQFHGD-YRV� UHFHEHU� R�
GRP�GD�YLGD�� 
7��$PpP� 
 
3��7HQGR�VHJXLGR�D�OLomR�GH�KXPLOGDGH�
GHL[DGD� SHOR� &ULVWR�� SDUWLFLSHLV� LJXDO�
PHQWH�GH�VXD�UHVVXUUHLomR�� 
7��$PpP� 
 
3�� $EHQoRH-YRV� 'HXV� R� 'HXV� WRGR-
SRGHURVR��3DL��)LOKR��H�(VStULWR�6DQWR�� 
7��$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 
)DFHERRN� 

6W9LQFHQW�&KXUFK 


