
&RP��� �,UPmRV�H�LUPmV��-HVXV�&ULV�
WR�� YHLR� SDUD� VDOYDU� H� SURFODPDU� D�
YRQWDGH� GH� 'HXV�� (OH� FRQYLGRX�
DSyVWRORV� SDUD� DQXQFLDU� R� (YDQJH�
OKR��+RMH��QyV�VRPRV�RV�DSyVWRORV�H�
GLVFtSXORV� GH� &ULVWR�� 5HQRYHPRV�
QRVVR� FRPSURPLVVR� EDWLVPDO� H� FR�
PR�RV�DSyVWRORV�GLJDPRV�³VLP´�DR�
FRQYLWH�GR�6HQKRU� 
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6$8'$d­2�,1,&,$/ 
 
3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR� 
7��$PpP� 
 
3�� $�JUDoD�GH�1RVVR�6HQKRU� -HVXV�

&ULVWR��R�DPRU�GR�3DL�H�D�FRPXQKmR�
GR�(VStULWR�6DQWR�HVWHMDP�FRQYRVFR 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 
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3��1R�GLD�HP�TXH�FHOHEUDPRV�D�YL�
WyULD� GH�&ULVWR� VREUH� R� SHFDGR� H� D�
PRUWH��WDPEpP�VRPRV�FRQYLGDGRV�D�
PRUUHU� SDUD� R� SHFDGR� H� UHVVXUJLU�
SDUD� XPD� YLGD� QRYD�� 5HFRQKHoD�
PRV�QRVVRV�SHFDGRV�SDUD�PHUHFHU�D�
PLVHULFyUGLD�GH�'HXV��&RQIHVVHPRV�
QRVVRV�SHFDGRV� 
 
7�� &RQIHVVR� D� 'HXV� WRGR-SRGH-
URVR�H�D�YyV�� LUPmRV�H�LUPmV��TXH�
SHTXHL� PXLWDV� YH]HV� SRU� SHQVD�

PHQWRV� H� SDODYUDV�� DWRV� H� RPLV�
V}HV��SRU�PLQKD�FXOSD��PLQKD�WmR�
JUDQGH� FXOSD�� (� SHoR� j� 9LUJHP�
0DULD��DRV�DQMRV�H�VDQWRV�H�D�YyV��
LUPmRV� H� LUPmV�� TXH� URJXHLV� SRU�
PLP�D�'HXV��QRVVR�6HQKRU� 
 
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��*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�
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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�(VStULWR�
6DQWR�� QD� JOyULD� GH� 'HXV� 3DL��
$PpP� 
  
 

25$d­2�'2�',$� 
3�� 2UHPRV�� � 'HXV� HWHUQR� H� WRGR-
SRGHURVR��GLULJL�D�QRVVD�YLGD�VHJXQ�
GR� R� YRVVR� DPRU�� SDUD� TXH� SRVVD�
PRV��HP�QRPH�GR�YRVVR�)LOKR��IUX�
WLILFDU� HP� ERDV� REUDV�� 3RU� 1RVVR�
6HQKRU�-HVXV�&ULVWR��YRVVR�)LOKR�QD�
XQLGDGH�GR�(VStULWR�6DQWR��� 
7��$PpP� 
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&RP��� 2V� KDELWDQWHV� GH� 1tQLYH�
FRQYHUWHUDP-VH� GR� VHX� PDO� FDPL�
QKR��$�IRUoD�GD�3DODYUD�GR�6HQKRU�
GHYH�PXGDU�QRVVDV�YLGDV�H�D�H[HP�
SOR�GRV�FRQYHUWLGRV�GH�1tQLYH��SRV�
VDPRV�VHJXLU�R�FKDPDGR�GR�6HQKRU��
(VFXWHPRV� FRP� DOHJULD� D� PHQVD�
JHP�GD�3DODYUD�GH�'HXV� 

 
,�/(,785$���-Q�����-����� 

 
/HLWXUD�GD�3URIHFLD�GH�-RQDV 
 
$�SDODYUD�GR�6HQKRU� IRL� GLULJLGD� D�
-RQDV��SHOD�VHJXQGD�YH]��³/HYDQWD-
WH� H� S}H-WH� D� FDPLQKR� GD� JUDQGH�
FLGDGH� GH� 1tQLYH� H� DQXQFLD-OKH� D�
PHQVDJHP� TXH� HX� WH� YRX� FRQILDU´��
-RQDV�S{V-VH� D� FDPLQKR�GH�1tQLYH��
FRQIRUPH�D�RUGHP�GR�6HQKRU��2UD��
1tQLYH�HUD�XPD�FLGDGH�PXLWR�JUDQ�
GH�� HUDP�QHFHVViULRV� WUrV�GLDV�SDUD�
VHU� DWUDYHVVDGD�� -RQDV� HQWURX� QD�
FLGDGH�� SHUFRUUHQGR� R� FDPLQKR� GH�
XP�GLD�� SUHJDYD� DR�SRYR��GL]HQGR��
³$LQGD�TXDUHQWD�GLDV��H�1tQLYH�VHUi�

GHVWUXtGD´��2V�QLQLYLWDV�DFUHGLWDUDP�
HP�'HXV�� DFHLWDUDP� ID]HU� MHMXP�� H�
YHVWLUDP�VDFRV��GHVGH�R�VXSHULRU�DR�
LQIHULRU��9HQGR�'HXV�DV�VXDV�REUDV�
GH� FRQYHUVmR� H� TXH� RV� QLQLYLWDV� VH�
DIDVWDYDP� GR� PDX� FDPLQKR�� FRP�
SDGHFHX-VH� H� VXVSHQGHX� R�PDO� TXH�
WLQKD� DPHDoDGR� ID]HU-OKHV�� H�QmR�R�
IH]��3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

����������������������������������������������������������
6$/02�5(6321625,$/����� 

0RVWUDL-PH�� y� 6HQKRU�� YRVVRV� FD�
PLQKRV�� YRVVD� YHUGDGH�PH� RULHQWH�
H�PH�FRQGX]D� 

0RVWUDL-PH�� y� 6HQKRU�� YRVVRV� FD�
PLQKRV��H�ID]HL-PH�FRQKHFHU�D�YRV�
VD�HVWUDGD��9RVVD�YHUGDGH�PH�RUL�
HQWH� H� PH� FRQGX]D�� SRUTXH� VRLV� R�
'HXV�GD�PLQKD�VDOYDomR� 

5HFRUGDL��6HQKRU�PHX�'HXV��YRVVD�
WHUQXUD� H� D� YRVVD� FRPSDL[mR� TXH�
VmR� HWHUQDV��'H�PLP� OHPEUDL-YRV��
SRUTXH� VRLV� PLVHULFyUGLD� H� VRLV�
ERQGDGH�VHP�OLPLWHV��y�6HQKRU� 

2� 6HQKRU� p� SLHGDGH� H� UHWLGmR�� H�
UHFRQGX]�DR�ERP�FDPLQKR�RV�SHFD�
GRUHV�� (OH� GLULJH� RV� KXPLOGHV� QD�
MXVWLoD�� H� DRV� SREUHV� HOH� HQVLQD� R�
VHX�FDPLQKR� 

,,�/(,785$���&RU�����-��� 

/HLWXUD� GD� 3ULPHLUD� &DUWD� GH�
6mR�3DXOR�DRV�&RUtQWLRV 

(X�GLJR��LUPmRV��R�WHPSR�HVWi�DEUH�
YLDGR��(QWmR�TXH��GRUDYDQWH��RV�TXH�
WrP�PXOKHU�YLYDP�FRPR� VH�QmR� WL�
YHVVHP� PXOKHU�� H� RV� TXH� FKRUDP��
FRPR� VH� QmR� FKRUDVVHP�� H� RV� TXH�
HVWmR�DOHJUHV��FRPR�VH�QmR�HVWLYHV�
VHP� DOHJUHV�� H� RV� TXH� ID]HP� FRP�
SUDV��FRPR�VH�QmR�SRVVXtVVHP�FRLVD�
DOJXPD�� H� RV� TXH� XVDP�GR�PXQGR��
FRPR� VH� GHOH� QmR� HVWLYHVVHP� JR�
]DQGR�� 3RLV� D� ILJXUD� GHVWH� PXQGR�
SDVVD��3DODYUD�GR�6HQKRU 
7��*UDoDV�D�'HXV� 

$&/$0$d­2� 
$2�(9$1*(/+2� 

 
$OHOXLD��$OHOXLD��$OHOXLD� 
2�5HLQR�GR�&pX�HVWi�SHUWR�� 
&RQYHUWHL-YRV�� LUPmRV�� p� SUHFLVR��
&UHGH�WRGRV�QR�(YDQJHOKR�´ 
 
(9$1*(/+2���0F������-���� 

 
2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 3URFODPDomR� GR� (YDQJHOKR� GH�
-HVXV�&ULVWR�VHJXQGR�0DUFRV� 
7��*OyULD�D�YyV��6HQKRU� 
 
'HSRLV� TXH� -RmR�%DWLVWD� IRL� SUHVR��
-HVXV� IRL� SDUD� D�*DOLOHLD�� SUHJDQGR�
R�(YDQJHOKR�GH�'HXV�H�GL]HQGR��³2�
WHPSR�Mi�VH�FRPSOHWRX�H�R�5HLQR�GH�
'HXV�HVWi�SUy[LPR��&RQYHUWHL-YRV�H�
FUHGH� QR� (YDQJHOKR�´� (�� SDVVDQGR�
j� EHLUD� GR� PDU� GD� *DOLOHLD�� -HVXV�
YLX�6LPmR�H�$QGUp��VHX�LUPmR��TXH�
ODQoDYDP�D�UHGH�DR�PDU��SRLV�HUDP�
SHVFDGRUHV�� -HVXV� OKHV� GLVVH�� ³6H-
JXL-PH�H�HX�IDUHL�GH�YyV�SHVFDGRUHV�
GH�KRPHQV´���(�HOHV��GHL[DQGR�LPH�
GLDWDPHQWH� DV� UHGHV�� VHJXLUDP� D�
-HVXV��&DPLQKDQGR�PDLV�XP�SRXFR��
YLX�WDPEpP�7LDJR�H�-RmR��ILOKRV�GH�
=HEHGHX�� (VWDYDP� QD� EDUFD�� FRQ�
VHUWDQGR� DV� UHGHV�� H� ORJR� RV� FKD�
PRX�� (OHV� GHL[DUDP� VHX� SDL� =HEH�
GHX�QD�EDUFD�FRP�RV�HPSUHJDGRV��H�
SDUWLUDP��VHJXLQGR�-HVXV� 
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�FUXFLILFDGR��
PRUWR�H�VHSXOWDGR��'HVFHX� j� PDQ�
VmR�GRV�PRUWRV�� UHVVXVFLWRX�DR�WHU�
FHLUR�GLD��VXELX�DRV� FpXV��HVWi�VHQ�
WDGR� j� GLUHLWD� GH� 'HXV� 3DL� WRGR-
SRGHURVR��GRQGH� Ki� GH� YLU� D� MXO�
JDU�RV�YLYRV�H�RV�PRUWRV��&UHLR�QR�
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(VStULWR� 6DQWR�� QD� VDQWD� ,JUHMD�
FDWyOLFD�� QD�FRPXQKmR�GRV�VDQWRV��
QD� UHPLVVmR� GRV� SHFDGRV�� QD�UHV�
VXUUHLomR�GD�FDUQH��QD�YLGD�HWHUQD��
$PpP� 
  

25$d­2�'26�),e,6 
 

3�� &RQILDQWHV�� UH]HPRV� DR� 3DL� FH�
OHVWH� HP� IDYRU� GDV� SHVVRDV� PDLV�
IUiJHLV�H�GLJDPRV� 
6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
���3DUD�TXH�D�,JUHMD��HP�VXD�PLVVmR��
VH� YROWH� SULQFLSDOPHQWH� SDUD� RV��
SREUHV�H�QHFHVVLWDGRV��UH]HPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
��� 3DUD� TXH� ELVSRV�� SDGUHV�� GLiFR�
QRV�H�PLQLVWURV�OHLJRV�WHQKDP�FDUL�
QKR� HVSHFLDO� SHOD� REVHUYkQFLD� GD�
3DODYUD�GR�6HQKRU��UH]HPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
��� 3DUD� TXH� VHMDPRV� ILpLV� D� QRVVD�
YRFDomR�EDWLVPDO�QR�VHUYLoR�D�'HXV�
H�DR�SUy[LPR��UH]HPRV�� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
���3DUD�TXH�DXPHQWHP�R�Q~PHUR�GH�
SHVVRDV� GHGLFDGDV� DR� DQ~QFLR� GR�
(YDQJHOKR��UH]HPRV� 
7��6HQKRU��HVFXWDL�D�QRVVD�SUHFH� 
 
3�� 7XGR�LVWR�YRV�DSUHVHQWDPRV�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$d­2�62%5(� 
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3��Ï�'HXV��DFROKHL�FRP�ERQGDGH�DV�
RIHUHQGDV� TXH� YRV� DSUHVHQWDPRV�
SDUD� TXH� VHMDP� VDQWLILFDGDV� H� QRV�
WUDJDP�D�VDOYDomR��3RU�&ULVWR��QRV�
VR�6HQKRU� 
7��$PpP� 

25$d­2�(8&$5Ë67,&$�,, 
3UHIiFLR�R�PLVWpULR�GD�VDOYDomR�

�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��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��6H�
QKRU��3DL�VDQWR��'HXV�HWHUQR�H�WRGR-
SRGHURVR��SRU�&ULVWR��6HQKRU�QRVVR� 
 
&RPSDGHFHQGR-VH� GD� IUDTXH]D� KX�
PDQD��HOH�QDVFHX�GD�9LUJHP�0DULD��
0RUUHQGR� QR� OHQKR� GD� &UX]�� HOH�
QRV�OLEHUWRX�GD�PRUWH��5HVVXVFLWDQ�
GR� GRV� PRUWRV�� HOH� QRV� JDUDQWLX� D�
YLGD�HWHUQD� 
 
3RU� HOH�� RV� DQMRV� FHOHEUDP� D� YRVVD�
JUDQGH]D�� RV� VDQWRV� SURFODPDP� D�
YRVVD�JOyULD��&RQFHGHL-QRV�WDPEpP�
D� QyV� DVVRFLDU-QRV� DRV� VHXV� ORXYR�
UHV�� 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��y�3DL��YyV�VRLV�VDQWR�
H� IRQWH� GH� WRGD� VDQWLGDGH�� 6DQWLIL�
FDL�� SRLV�� HVWDV� RIHUHQGDV�� GHUUD�
PDQGR�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�
6HQKRU� 
 
3�� (VWDQGR� SDUD� VHU� HQWUHJXH� H�
DEUDoDQGR� 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�(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�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�PLVWpULR�GD�Ip� 
7�� 7RGDV� DV� YH]HV� TXH� FRPHPRV�
GHVWH�SmR�H�EHEHPRV�GHVWH�FiOLFH��
DQXQFLDPRV�� 6HQKRU�� D� YRVVD�
PRUWH�� HQTXDQWR� HVSHUDPRV� D�
YRVVD�YLQGD� 
 
3�� &HOHEUDQGR��SRLV��D�PHPyULD�GD�
PRUWH� H� UHVVXUUHLomR� GR� YRVVR� )L�
OKR�� QyV� YRV� RIHUHFHPRV�� y� 3DL�� R�
SmR�GD�YLGD�H�R�FiOLFH�GD�VDOYDomR��
H�YRV�DJUDGHFHPRV�SRUTXH�QRV� WRU�
QDVWHV�GLJQRV�GH�HVWDU�DTXL�QD�YRVVD�
SUHVHQoD�H�YRV�VHUYLU� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3��(�QyV�YRV�VXSOLFDPRV�TXH��SDUWL�
FLSDQGR� GR� &RUSR� H� 6DQJXH� GH�
&ULVWR��VHMDPRV�UHXQLGRV�SHOR�(VSt�
ULWR�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�PL�
QLVWURV�GR�YRVVR�SRYR� 
7�� /HPEUDL-YRV�� y� 3DL�� GD� YRVVD�
,JUHMD� 
 
3��/HPEUDL-YRV�WDPEpP�GRV�QRVVRV�
LUPmRV� H� LUPmV� TXH� PRUUHUDP� QD�
HVSHUDQoD� GD� UHVVXUUHLomR� H� GH� WR�
GRV�RV�TXH�SDUWLUDP�GHVWD�YLGD��DFR�
OKHL-RV� MXQWR�D�YyV�QD� OX]�GD�YRVVD�
IDFH� 
7��/HPEUDL-YRV��y�3DL��GRV�YRVVRV�
ILOKRV� 
 
3�� (QILP�� QyV� YRV� SHGLPRV�� WHQGH�
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SLHGDGH�GH�WRGRV�QyV�H�GDL-QRV�SDU�
WLFLSDU� GD� YLGD� HWHUQD�� FRP� D� 9LU�
JHP�0DULD��0mH�GH�'HXV��FRP�VHX�
HVSRVR� 6mR� -RVp�� FRP� RV� VDQWRV�
$SyVWRORV� H� WRGRV� RV� TXH� QHVWH�
PXQGR� YRV� VHUYLUDP�� D� ILP� GH� YRV�
ORXYDUPRV� H� JORULILFDUPRV� SRU� -H�
VXV�&ULVWR��YRVVR�)LOKR� 
7�� &RQFHGHL-QRV� R� FRQYtYLR� GRV�
HOHLWRV� 
 
3��3RU�&ULVWR��FRP�&ULVWR��HP�&ULV�
WR�� 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��
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� &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��
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� 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$d­2�'(32,6� 
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3�� 2UHPRV�� &RQFHGHL-QRV�� 'HXV�
WRGR-SRGHURVR��TXH�� WHQGR�UHFHELGR�
D� JUDoD� GH� XPD� QRYD� YLGD�� VHPSUH�
QRV� JORULHPRV� GRV� YRVVRV� GRQV���������������������
3RU�&ULVWR��QRVVR�6HQKRU� 
7��$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� 
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³&RPSOHWRX-VH�R� WHPSR��H�R�5HLQR�
GH�'HXV�HVWi�SHUWR�´��(VVH�p�R�LQtFLR�
H�R�UHVXPR�GD�SUHJDomR�GH�-HVXV��$�
VDOYDomR� H� D� SD]� VmR� DSHQDV� SUR�
PHVVDV�SDUD�R�IXWXUR��PDV�VmR�FROR�
FDGDV� D� � QRVVR� DOFDQFH��&RP�HOH� H�
SRU� HOH� YLYHPRV� HQYROYLGRV� SHOD�
DomR� PLVHULFRUGLRVD� GH� 'HXV�� TXH�
QRV� VDOYD�� -HVXV� QmR� QRV� RIHUHFH�
VRPHQWH� QRUPDV� GH� YLGD�� PDV� QRV�
XQH� D� VL� H� QRV� ID]� SDUWLFLSDQWHV� GH�
VXD� YLGD� GLYLQD�� 3RU� LVVR� SHOD� Ip�
SRGHPRV� HQWUHJDU-QRV� WRWDOPHQWH� D�
'HXV�� SRGHPRV� DPDU� H� YLYHU� QR�
EHP�H�QD�YHUGDGH� 
2�)LOKR�GH�'HXV�DVVXPH�QRVVD�KX�
PDQLGDGH�� YLYH� D� QRVVD� YLGD�� 1mR�
QRV� OHYD�SDUD�YLYHU�HP�RXWUR�PXQ�
GR��PDV�QRV�WRUQD�SRVVtYHO�YLYHU�GH�
XP� PRGR� QRYR� D� QRVVD� UHDOLGDGH�
KXPDQD�� /HYD-QRV� D� YLYHU� FRPR�
ILOKRV�H�ILOKDV�GH�'HXV��FRPR�FDVD�
GRV�RX�VROWHLURV��HP�TXDOTXHU�OXJDU�
RX�SURILVVmR��VHUYLQGR�DRV�LUPmRV�H�
VHQGR� SRU� HOHV� VHUYLGRV�� QD� DEXQ�
GkQFLD�� QD� VD~GH�� QD� WUDQTXLOLGDGH��
RX� QDV� SULYDo}HV�� QD� GRHQoD� H� QDV�
GLILFXOGDGHV�� 1mR� SUHFLVDPRV� SUR�
FXUDU� ORQJH�� SRLV� D� VDOYDomR� HVWi�
SHUWR� GH� QyV�� D� QRVVR� DOFDQFH�� HP�
QRVVR�GLD�D�GLD��6RPRV�FRQYLGDGRV�
H� SRGHPRV� DFHLWDU� RX� QmR� D� YLGD�
TXH� HOH� QRV� SRVVLELOLWD� DJRUD�� H� D�
TXH�QRV�SURPHWH�SDUD�D�HWHUQLGDGH��
(OH�QRV�SURFXUD�HP�QRVVD�UHDOLGDGH�
SHVVRDO�� FRPR� SURFXURX� DTXHOHV�
SHVFDGRUHV� H� DTXHOH� FREUDGRU� GH�
LPSRVWRV��6H�OKH�GDPRV�SUHIHUrQFLD�
DFLPD�GH� WXGR��HOH�QRV�SURPHWH� WX�
GR��WRGD�D�SD]�H�WRGR�R�EHP��6HMDP�
TXDLV� IRUHP� DV� FLUFXQVWkQFLDV�� HOH�
QRV�GDUi�D�DOHJULD�H�D�IHOLFLGDGH�GH�
TXH� WDQWR� SUHFLVDPRV�� (� PDLV�� 6H�
DFHLWDUPRV� VHJXLU� FRP� HOH�� MDPDLV�
QRV� DEDQGRQDUi� QR� FDPLQKR� H�� FR�
PR�IH]�FRP�3HGUR��IDUi�GH�QyV�SHV�
FDGRUHV�GH�WDQWRV�TXH�DQGDP�jV�FH�
JDV�H�WULVWHV�VHP�VDEHU�SDUD�TXH�YL�
YHU�� 1mR� QRV� SURPHWH� YLGD� IiFLO��
PDV�JDUDQWH�TXH��HP� WXGR�H�DSHVDU�
GH�WXGR��VHUHPRV�IHOL]HV�� 
 
�����'HXV�FRQRVFR�PHGLWDomR�GLiULD 

� 


