
&RP��� -HVXV��%RP�3DVWRU��GHX� OLYUH�
PHQWH� VXD� YLGD� SRU� QyV� H� PDQLIHVWD�
VXD�WHUQXUD�H�FDULQKR�SRU�WRGRV�RV�TXH�
VH�GHL[DP�FRQGX]LU�SRU�HOH��5HXQLGRV�
SDUD�FHOHEUDU��HVWDEHOHFHPRV�XP�GLi�
ORJR� FRPXQLWiULR� FRP� &ULVWR� UHVVXV�
FLWDGR��(OH� p�R�SDVWRU�TXH�QRV� IDOD� H�
FRQGX]��DR�PHVPR�WHPSR��QRV�HVFXWD�
HP�QRVVDV�SUHFHV�H�RUDo}HV��&RP�DOH�
JULD��FDQWHPRV� 
 

&$172�'(�(175$'$ 
 

6$8'$d­2�,1,&,$/ 
 
3�� (P�QRPH�GR�3DL� H�GR�)LOKR� H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3��4XH�D�ERQGDGH��D�JUDoD�H�D�SD]�GH�
QRVVR�6HQKRU�-HVXV�&ULVWR��%RP�3DV�
WRU��TXH�Gi�VXD�YLGD�SHOD�VDOYDomR�GH�
WRGRV��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�FRPSDL�
[mR�GH�QyV��SHUGRH�RV�QRVVRV�SHFDGRV�
H�QRV�FRQGX]D�j�YLGD�HWHUQD� 
7��$PpP� 
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+,12�'(�/28925� 
  
3��*OyULD�D�'HXV�QDV�DOWXUDV�� 
7�� H�SD]�QD�WHUUD�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� JORULILFD�
PRV��QyV�YRV�GDPRV�JUDoDV�SRU�YRVVD�
LPHQVD�JOyULD��6HQKRU� -HVXV� &ULVWR��
)LOKR� 8QLJrQLWR�� 6HQKRU�'HXV��&RU�
GHLUR� 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� SLHGDGH� GH� QyV�� 6y�YyV�
VRLV�R�6DQWR��Vy�YyV��R�6HQKRU��Vy� YyV�
R�$OWtVVLPR��-HVXV�&ULVWR��FRP�R�(V�
StULWR� 6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
  

25$d­2�'2�',$� 
 
3��2UHPRV���'HXV�HWHUQR�H�WRGR�SRGH�
URVR�� FRQGX]L-QRV� j� FRPXQKmR� GDV�
DOHJULDV� FHOHVWHV�� SDUD�TXH�R� UHEDQKR�
SRVVD�DWLQJLU��DSHVDU�GH�VXD�IUDTXH]D��
D� IRUWDOH]D� GR� 3DVWRU�� 3RU� QRVVR� 6H�
QKRU� -HVXV� &ULVWR�� YRVVR� )LOKR�� QD�
XQLGDGH�GR�(VStULWR�6DQWR��7��$PpP� 
 

/,785*,$�'$�3$/$95$ 
 
&RP���

� 
 

,�/(,785$���$W�����-��� 
  
/HLWXUD�GRV�$WRV�GRV�$SyVWRORV� 
 
1DTXHOHV�GLDV��3HGUR��FKHLR�GR�(VSt�
ULWR� 6DQWR� GLVVH�� ³&KHIHV� GR� SRYR� H�
DQFLmRV�� KRMH� HVWDPRV� VHQGR� LQWHUUR�
JDGRV� SRU� WHUPRV� IHLWR� R� EHP� D� XP�
HQIHUPR�H�SHOR�PRGR�FRPR�IRL�FXUD�
GR�� )LFDL�� SRLV�� VDEHQGR� WRGRV� YyV� H�
WRGR�R�SRYR�GH�,VUDHO��p�SHOR�QRPH�GH�
-HVXV�&ULVWR��GH�1D]DUp��-�DTXHOH�TXH�
YyV�FUXFLILFDVWHV�H�TXH�'HXV�UHVVXVFL�
WRX�GRV�PRUWRV�-�TXH�HVWH�KRPHP�HVWi�
FXUDGR�� GLDQWH� GH� YyV�� -HVXV� p� D� SH�
GUD��TXH�YyV��RV�FRQVWUXWRUHV��GHVSUH�

]DVWHV��H�TXH�VH�WRUQRX�D�SHGUD�DQJX�
ODU�� (P� QHQKXP� RXWUR� Ki� VDOYDomR��
SRLV�QmR�H[LVWH�GHEDL[R�GR�FpX�RXWUR�
QRPH� GDGR� DRV� KRPHQV�� SHOR� TXDO�
SRVVDPRV�VHU�VDOYRV´�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
 
6$/02�5(6321625,$/������ 

 
$�SHGUD�TXH�RV�SHGUHLURV�UHMHLWDUDP��
WRUQRX-VH�DJRUD�D�SHGUD�DQJXODU� 
 
'DL�JUDoDV� DR� 6HQKRU�� SRUTXH� HOH� p�
ERP��³(WHUQD�p�D�VXD�PLVHULFyUGLD�´�
e�PHOKRU�EXVFDU� UHI~JLR�QR�6HQKRU��
GR� TXH� S{U� QR� VHU� KXPDQR� D� HVSH�
UDQoD�� p� PHOKRU� EXVFDU� UHI~JLR� QR�
6HQKRU��GR�TXH�FRQWDU� FRP�RV�SRGH�
URVRV�GHVWH�PXQGR�´ 
 
'RX-YRV� JUDoDV�� y� 6HQKRU�� SRUTXH�
PH�RXYLVWHV�H�YRV�WRUQDVWHV�SDUD�PLP�
R�6DOYDGRU��³$�SHGUD�TXH�RV�SHGUHL�
URV�UHMHLWDUDP��WRUQRX-VH�DJRUD�D�SH�
GUD� DQJXODU�� 3HOR� 6HQKRU� p� TXH� IRL�
IHLWR� WXGR� LVVR�� 4XH� PDUDYLOKDV� HOH�
IH]�D��QRVVRV�ROKRV� 
 
%HQGLWR� VHMD�� HP� QRPH� GR� 6HQKRU����������������
DTXHOH� TXH� HP� VHXV� iWULRV� YDL� � HQ�
WUDQGR�� 9yV� VRLV�PHX�'HXV�� HX� YRV�
EHQGLJR� H� DJUDGHoR�� 9yV� VRLV� PHX�
'HXV�� HX� YRV� H[DOWR� FRP� ORXYRUHV��
'DL�JUDoDV� DR� 6HQKRU�� SRUTXH� HOH� p�
ERP��³(WHUQD�p�D�VXD�PLVHULFyUGLD�´ 
 

,,�/(,785$����-R�����-�� 
 
/HLWXUD� GD� 3ULPHLUD�&DUWD� GH� 6mR�
-RmR 
 
&DUtVVLPRV� 
9HGH�TXH�JUDQGH�SUHVHQWH�GH�DPRU�R�
3DL�QRV�GHX��GH�VHUPRV�FKDPDGRV�IL�
OKRV� GH� 'HXV�� (� QyV� R� VRPRV�� 6H� R�
PXQGR� QmR� QRV� FRQKHFH�� p� SRUTXH�
QmR�FRQKHFHX�R�3DL��&DUtVVLPRV��GHV�
GH�Mi�VRPRV�ILOKRV�GH�'HXV��PDV�QHP�
VHTXHU�VH�PDQLIHVWRX�R�TXH�VHUHPRV��
6DEHPRV�TXH��TXDQGR�-HVXV�VH�PDQL�
IHVWDU�� VHUHPRV� VHPHOKDQWHV� D� HOH��
SRUTXH�R�YHUHPRV�WDO�FRPR�HOH�p�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

 

$&/$0$d­2� 
$2�(9$1*(/+2 

 
$OHOXLD��$OHOXLD��$OHOXLD� 
(X�VRX�R�ERP�SDVWRU��GL]�R�6HQKRU��
HX�FRQKHoR�PLQKDV�RYHOKDV�H�HODV�PH�
FRQKHFHP�D�PLP�� 
 

(9$1*(/+2��-R�������-���� 
 
2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR�GR�(YDQJHOKR�GH�-H�
VXV�&ULVWR�VHJXQGR�-RmR�� 
7��*OyULD�D�YyV��6HQKRU� 
 
1DTXHOH� WHPSR��GLVVH� -HVXV�� ³(X�VRX�
R�ERP�SDVWRU��2�ERP�SDVWRU�Gi�D�YLGD�
SRU� VXDV� RYHOKDV��2�PHUFHQiULR�� TXH�
QmR� p� SDVWRU� H� QmR� p� GRQR� GDV� RYH�
OKDV�� Yr� R� ORER� FKHJDU�� DEDQGRQD� DV�
RYHOKDV� H� IRJH�� H� R� ORER� DV� DWDFD� H�
GLVSHUVD��3RLV�HOH�p�DSHQDV�XP�PHUFH�
QiULR� H� QmR� VH� LPSRUWD� FRP� DV� RYH�
OKDV�� (X� VRX� R� ERP�SDVWRU��&RQKHoR�
DV�PLQKDV�RYHOKDV�� H� HODV�PH�FRQKH�
FHP��DVVLP�FRPR�R�3DL�PH�FRQKHFH�H�
HX�FRQKHoR�R�3DL��(X�GRX�PLQKD�YLGD�
SHODV� RYHOKDV�� 7HQKR� DLQGD� RXWUDV�
RYHOKDV�TXH�QmR�VmR�GHVWH�UHGLO��WDP�
EpP�D�HODV�GHYR�FRQGX]LU��HODV�HVFX�
WDUmR� D� PLQKD� YR]�� H� KDYHUi� XP� Vy�
UHEDQKR� H� XP� Vy� SDVWRU�� e� SRU� LVVR�
TXH�R�3DL�PH�DPD��SRUTXH�GRX�D�PL�
QKD�YLGD��SDUD�GHSRLV�UHFHEr-OD�QRYD�
PHQWH��1LQJXpP�WLUD�D�PLQKD�YLGD��HX�
D� GRX� SRU�PLP�PHVPR�� WHQKR� SRGHU�
GH� HQWUHJi-OD� H� WHQKR� SRGHU� GH� UHFH-
Er-OD�QRYDPHQWH��HVVD�p�D�RUGHP�TXH�
UHFHEL�GR�PHX�3DL´� 
3DODYUD�GD�6DOYDomR� 
7��*OyULD�D�YyV��6HQKRU� 

 
352),66­2�'(�)e 

  
3��&UHLR�HP�'HXV�3DL�WRGR�SRGHURVR��
7�� FULDGRU�GR� FpX� H�GD� WHUUD��(�HP�
-HVXV� &ULVWR�� VHX� ~QLFR� )LOKR�� QRVVR�
6HQKRU�� TXH� IRL� FRQFHELGR� SHOR� SR�
GHU� GR� (VStULWR� 6DQWR�� QDVFHX� GD�
9LUJHP�0DULD��SDGHFHX� VRE� 3{QFLR�
3LODWRV�� IRL� FUXFLILFDGR�� PRUWR� H� VH�
SXOWDGR��'HVFHX�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� HWHU�
QD��$PpP� 
  

25$d­2�'26�),e,6 
 

3�� 6DEHQGR-QRV�HQYROYLGRV�SHOR�FXL�
GDGR�GH�3DVWRU�GH�QRVVR�'HXV�� DSUH�
VHQWHPRV-OKH� FRQILDQWHV� QRVVDV� SUH�
FHV�FRPXQLWiULDV� 
 
���3HORV�%LVSRV��SDVWRUHV�GDV�GLRFHVHV�
TXH� OKH� VmR� FRQILDGDV�� SDUD� TXH� YL�
YDP� VHX� PLQLVWpULR� D� H[HPSOR� GH�
&ULVWR��R�%RP�3DVWRU��UH]HPRV� 
7���Ï�6HQKRU��GRQR�GD�PHVVH��HVFX�
WDL�D�QRVVD�SUHFH� 
 
��� 3DUD� TXH� RV� OHLJRV� H� OHLJDV� FRP�
PLQLVWpULRV� SDVWRUDLV� EXVTXHP� VHP�
SUH� H� Vy� R� EHP� GDV� FRPXQLGDGHV� D�
TXH�HVWmR�D�VHUYLoR��UH]HPRV� 
7���Ï�6HQKRU��GRQR�GD�PHVVH��HVFX�
WDL�D�QRVVD�SUHFH� 
 
��� 3DUD� TXH� RV� MRYHQV� D� FDPLQKR� GD�
YLGD� UHOLJLRVD� RX� VDFHUGRWDO� H� VHXV�
IRUPDGRUHV� VHMDP� PXLWR� DWHQWRV� DRV�
HQVLQDPHQWRV�GH�&ULVWR��%RP�3DVWRU��
UH]HPRV� 
7���Ï�6HQKRU��GRQR�GD�PHVVH��HVFX�
WDL�D�QRVVD�SUHFH� 
 
��� 3RU� WRGRV� RV� WUDEDOKDGRUHV� H� SRU�
WRGRV�RV�GHVHPSUHJDGRV��D�ILP�GH�TXH�
D�QLQJXpP� IDOWH�R� LQGLVSHQViYHO�SDUD�
XPD�YLGD�GLJQD��UH]HPRV� 
7���Ï�6HQKRU��GRQR�GD�PHVVH��HVFX�
WDL�D�QRVVD�SUHFH� 
 
3��Ï�'HXV�TXH�QRV�FRQILDVWHV�D�REUD�
GD� FULDomR� SDUD� DSHUIHLoRi-OD� FRP�
QRVVR� WUDEDOKR� H� QRV� FRQGX]LV� FRP�
FXLGDGRV� GH� 3DVWRU�� VRFRUUHL-QRV� HP�
QRVVDV� QHFHVVLGDGHV�� PDQWHQGR-QRV�
XQLGRV�HP�YRVVR�UHEDQKR��3RU�&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��&RQFHGHL��y�'HXV��TXH�VHPSUH�QRV�
DOHJUHPRV�SRU�HVWHV�PLVWpULRV�SDVFDLV��
SDUD�TXH��QRV�UHQRYHP�FRQVWDQWHPHQ�
WH�H�VHMDP�IRQWH�GH�HWHUQD�DOHJULD��3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 

25$d­2�(8&$5Ë67,&$�,, 
3UHIiFLR�GD�3iVFRD��,,,� 

³2�&ULVWR�YLYR��QRVVR�LQWHUFHVVRU´ 
��0LVVDO��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�� QRVVR�
'HXV� 
7��e�QRVVR�GHYHU�H�QRVVD�VDOYDomR� 
 
1D� YHUGDGH�� p� MXVWR� H� QHFHVViULR�� p�
QRVVR� GHYHU� H� VDOYDomR� GDU-YRV� JUD�
oDV�� VHPSUH� H� HP� WRGR� R� OXJDU�� PDV�
VREUHWXGR�QHVWH�WHPSR�VROHQH�HP�TXH�
&ULVWR��QRVVD�3iVFRD��IRL�LPRODGR� 
 
(OH�FRQWLQXD�D�RIHUHFHU-VH�SHOD�KXPD�
QLGDGH��H�MXQWR�GH�YyV�p�QRVVR�HWHUQR�
LQWHUFHVVRU��,PRODGR��Mi�QmR�PRUUH��H��
PRUWR��YLYH�HWHUQDPHQWH� 
 
8QLGRV� j� PXOWLGmR� GRV� DQMRV� H� GRV�
VDQWRV�� WUDQVERUGDQGR�GH�DOHJULD�SDV�
FDO�� 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��y�3DL��YyV�VRLV�VDQWR�H�
IRQWH� GH� WRGD� VDQWLGDGH�� 6DQWLILFDL��
SRLV�� HVWDV� RIHUHQGDV�� GHUUDPDQGR�
VREUH�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(,�� ,6�
72�e�2�0(8�&2532��48(�6(�
5È�(175(*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�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(0,66­2�'26�3(�
&$'26�� )$=(,� ,672� (0� 0(�
0Ï5,$�'(�0,0� 
 
3��(LV�R�PLVWpULR�GD�Ip� 
7�� 7RGDV� DV� YH]HV� TXH� FRPHPRV�
GHVWH� SmR� H� EHEHPRV� GHVWH� FiOLFH��
DQXQFLDPRV�� 6HQKRU�� D� YRVVD�PRU�
WH�� HQTXDQWR� 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�
DJUDGHFHPRV� SRUTXH� QRV� WRUQDVWHV�
GLJQRV�GH�HVWDU�DTXL�QD�YRVVD�SUHVHQ�
oD�H�YRV�VHUYLU� 
7��5HFHEHL��y�6HQKRU��D�QRVVD�RIHU�
WD� 
 
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�,JUH�
MD� TXH� VH� ID]� SUHVHQWH� SHOR� PXQGR�

� 



LQWHLUR�� TXH� HOD� FUHVoD� QD� FDULGDGH��
FRP�R�3DSD�1���FRP�R�QRVVR�DUFHELV�
SR�1��� H� WRGRV�RV�PLQLVWURV�GR�YRVVR�
SRYR� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3�� /HPEUDL-YRV� WDPEpP� GRV� QRVVRV�
LUPmRV� H� LUPmV� TXH�PRUUHUDP� QD� HV�
SHUDQoD�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�SL�
HGDGH�GH� WRGRV�QyV�H�GDL-QRV�SDUWLFL�
SDU� GD� YLGD� HWHUQD�� FRP� D� 9LUJHP�
0DULD��0mH�GH�'HXV��FRP�VHX�HVSRVR�
6mR�-RVp��FRP�RV�VDQWRV�$SyVWRORV�H�
WRGRV�RV�TXH�QHVWH�PXQGR�YRV� VHUYL�
UDP��D�ILP�GH�YRV�ORXYDUPRV�H�JORUL�
ILFDUPRV� SRU� -HVXV� &ULVWR�� YRVVR� )L�
OKR� 
7��&RQFHGHL-QRV�R�FRQYtYLR�GRV�HOHL�
WRV� 
 
3�� 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�FRQILDQoD��D�
RUDomR�TXH�R�6HQKRU�QRV�HQVLQRX� 
7�� 3DL� QRVVR� TXH� HVWDLV� QRV� FpXV��
VDQWLILFDGR� VHMD�R�9RVVR�1RPH��YH�
QKD�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�RIHQGL�
GR�H�QmR�QRV�GHL[HLV�FDLU�HP�WHQWD�
omR��PDV�OLYUDL-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�&ULVWR��GLVVHVWHV�DRV�
YRVVRV� $SyVWRORV�� (X� YRV� GHL[R� D�
SD]�� HX� YRV� GRX� D� PLQKD� SD]�� 1mR�
ROKHLV� RV� QRVVRV� SHFDGRV�� PDV� D� Ip�
TXH�DQLPD�D�YRVVD�,JUHMD��GDL-OKH��VH�
JXQGR�R�YRVVR�GHVHMR��D�SD]�H�D�XQL�
GDGH��9yV�TXH�VRLV�'HXV��FRP�R�3DL�H�
R�(VStULWR�6DQWR� 
7��$PpP� 
 
3�� $� SD]� GR� 6HQKRU� HVWHMD� VHPSUH��
FRQYRVFR� 
7��2�DPRU�GH�&ULVWR�QRV�XQLX� 
 
7�� &RUGHLUR� GH� 'HXV� TXH� WLUDLV� R�
SHFDGR� 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�� 
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3�� 2UHPRV�� 9HODL� FRP� VROLFLWXGH�� y�
%RP�3DVWRU��VREUH�R�YRVVR�UHEDQKR�H�
FRQFHGHL�TXH�YLYDP�QRV�SUDGRV� HWHU�
QRV�DV�RYHOKDV�TXH�UHPLVWHV�SHOR�VDQ�
JXH�GR�YRVVR�)LOKR��4XH�YLYH�H�UHLQD�
SDUD�VHPSUH� 
7��$PpP� 
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3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��'HXV��TXH�SHOD�UHVVXUUHLomR�GR�VHX�
)LOKR�~QLFR�YRV�GHX�D�JUDoD�GD�UHGHQ�
omR�H�YRV�DGRWRX�FRPR�ILOKRV�H�ILOKDV��
YRV�FRQFHGD�D�DOHJULD�GH�VXD�ErQomR� 
7� $PpP� 
 
 

3�� $TXHOH� TXH�� SRU� VXD� PRUWH�� YRV�
GHX� D� HWHUQD� OLEHUGDGH�� YRV� FRQFHGD��
SRU�VXD�JUDoD��D�KHUDQoD�HWHUQD� 
7��$PpP� 
 
3�� (�� YLYHQGR� DJRUD� UHWDPHQWH�� SRV�
VDLV� QR� FpX� XQLU-YRV� D� 'HXV�� SDUD� R�
TXDO��SHOD� Ip�� Mi� UHVVXVFLWDVWHV�QR�ED�
WLVPR� 
7��$PpP� 
 
3��$EHQoRH-YRV�'HXV�WRGR-SRGHURVR��
3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
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)DFHERRN� 
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