
&RP��� � ,UPmRV� H� LUPmV�� R� 6HQKRU�
QRV� UHXQLX�QHVWH� VDQWR�GLD�SDUD�FH�
OHEUDUPRV�VXD�PHPyULD�OLEHUWDGRUD��
e�FHUWR�TXH�RV�GLVFtSXORV�GH�&ULVWR�
GHYHP�DJLU�FRPR�HOH��DQXQFLDQGR�D�
%RD� 1RYD�� UHVWLWXLQGR� D� YLVmR� DRV�
FHJRV�H� OLEHUWDQGR�RV�FDWLYRV��&RP�
D�FHUWH]D�GH�TXH�IRUPDPRV�XP�SR�
YR� HVFROKLGR� SRU� 'HXV�� LQLFLHPRV�
HVWD�FHOHEUDomR�FDQWDQGR� 
 

&$172�'(�(175$'$ 
 

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�� 'H� FRUDomR� FRQWULWR� H� KXPLOGH��
DSUR[LPHPR-QRV� GR� 'HXV� MXVWR� H�
VDQWR�� SDUD� TXH� WHQKD� SLHGDGH� GH�
QyV��SHFDGRUHV� 
 
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�YRV�ORXYDPRV��QyV�YRV�EHQGL]H�

PRV��QyV� YRV� DGRUDPRV�� QyV� YRV�
JORULILFDPRV�� QyV� YRV� GDPRV� JUD�
oDV� SRU� YRVVD� LPHQVD� JOyULD�� 6H�
QKRU�-HVXV�&ULVWR��)LOKR�8QLJrQL�
WR��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�SLHGDGH�GH�QyV��6y�YyV�VRLV�
R�6DQWR��Vy�YyV��R�6HQKRU��Vy� YyV� R�
$OWtVVLPR�� -HVXV� &ULVWR�� FRP� R�
(VStULWR� 6DQWR�� QD� JOyULD� GH� 'HXV�
3DL��$PpP� 
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3�� 2UHPRV�� �&RQFHGHL-QRV��6HQKRU�
QRVVR� 'HXV�� DGRUDU-YRV� GH� WRGR� R�
FRUDomR�� H� DPDU� WRGDV� DV� SHVVRDV�
FRP�YHUGDGHLUD�FDULGDGH��3RU�QRVVR�
6HQKRU� -HVXV� &ULVWR�� YRVVR� )LOKR��
QD�XQLGDGH�GR�(VStULWR�6DQWR� 
7��$PpP� 
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&RP��� 2� GLVFtSXOR-PLVVLRQiULR� GH�
-HVXV�SHUFHEH�TXH�D�WDUHID�GH�SUHJDU�
R�5HLQR�GH�'HXV�p��SRU�YH]HV��GHVD�
ILDGRUD�� HVSHFLDOPHQWH� DRV� PDLV�
SUy[LPRV�GH�QyV��3DUD�HQIUHQWDU�RV�
GHVDILRV��R�DOLPHQWR�TXH�QRV�IRUWLIL�
FD��QRV�VDOYD�H�QRV�Gi�FRUDJHP�p�D�
3DODYUD�GH�'HXV� 

 
,�/(,785$� 

�-U����-����-��� 
 
/HLWXUD�GR�/LYUR�GR�3URIHWD�-HUH�
PLDV 
 
1RV�GLDV�GH�-RVLDV��UHL�GH�-XGi��IRL-
PH� GLULJLGD� D� SDODYUD� GR� 6HQKRU��
GL]HQGR�� ³$QWHV� GH� IRUPDU-WH� QR�

YHQWUH�PDWHUQR��HX�WH�FRQKHFL��DQWHV�
GH�VDtUHV�GR�VHLR�GH� WXD�PmH��HX� WH�
FRQVDJUHL� H� WH� IL]� SURIHWD� GDV� QD�
o}HV��9DPRV��S}H�D�URXSD�H�R�FLQWR��
OHYDQWD-WH� H� FRPXQLFD-OKHV� WXGR�
TXH�HX�WH�PDQGDU�GL]HU��QmR�WHQKDV�
PHGR�� VHQmR�� HX� WH� IDUHL� WUHPHU� QD�
SUHVHQoD� GHOHV�� &RP� HIHLWR�� HX� WH�
WUDQVIRUPDUHL� KRMH� QXPD� FLGDGH�
IRUWLILFDGD�� QXPD� FROXQD� GH� IHUUR��
QXP�PXUR�GH�EURQ]H�FRQWUD� WRGR�R�
PXQGR�� IUHQWH� DRV� UHLV� GH� -XGi� H�
VHXV� SUtQFLSHV�� DRV� VDFHUGRWHV� H� DR�
SRYR� GD� WHUUD�� HOHV� IDUmR� JXHUUD�
FRQWUD� WL�� PDV� QmR� SUHYDOHFHUmR��
SRUTXH�HX�HVWRX�FRQWLJR�SDUD�GHIHQ�
GHU-WH´��GL]�R�6HQKRU� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 
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0LQKD� ERFD� DQXQFLDUi� WRGRV� RV�
GLDV�� YRVVDV� JUDoDV� LQFRQWiYHLV�� y�
6HQKRU� 
 
(X� SURFXUR� PHX� UHI~JLR� HP� YyV��
6HQKRU�� TXH� HX� QmR� VHMD� HQYHUJR�
QKDGR� SDUD� VHPSUH�� 3RUTXH� VRLV�
MXVWR�� GHIHQGHL-PH� H� OLEHUWDL-PH��
(VFXWDL�D�PLQKD�YR]��YLQGH�VDOYDU-
PH� 
 
6HGH� XPD� URFKD� SURWHWRUD� SDUD�
PLP�� XP� DEULJR� EHP� VHJXUR� TXH�
PH�VDOYH��3RUTXH�VRLV�D�PLQKD�IRU�
oD� H� PHX� DPSDUR�� R� PHX� UHI~JLR��
SURWHomR�H�VHJXUDQoD��/LEHUWDL-PH��
y�PHX�'HXV��GDV�PmRV�GR�tPSLR� 
 
3RUTXH�VRLV��y�6HQKRU�'HXV��PLQKD�
HVSHUDQoD�� HP� YyV� FRQILR� GHVGH� D�
PLQKD� MXYHQWXGH�� 6RLV� PHX� DSRLR�
GHVGH�DQWHV�TXH�HX�QDVFHVVH��GHVGH�
R�VHLR�PDWHUQDO��R�PHX�DPSDUR� 
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0LQKD�ERFD�DQXQFLDUi� WRGRV�RV�GL�
DV� YRVVD� MXVWLoD� H� YRVVDV� JUDoDV�
LQFRQWiYHLV�� 9yV� PH� HQVLQDVWHV�
GHVGH�D�PLQKD�MXYHQWXGH��H�DWp�KR�
MH�FDQWR�DV�YRVVDV�PDUDYLOKDV� 

 
,,�/(,785$� 

��&R�������-������ 
 
/HLWXUD�GD�3ULPHLUD�&DUWD�GH�6mR�
3DXOR�DRV�&RUtQWLRV 
 
,UPmRV�� DVSLUDL� DRV� GRQV� PDLV� HOH�
YDGRV�� (X� YRX� DLQGD� PRVWUDU-YRV�
XP� FDPLQKR� LQFRPSDUDYHOPHQWH�
VXSHULRU��6H�HX�IDODVVH�WRGDV�DV�OtQ�
JXDV��DV�GRV�KRPHQV�H�DV�GRV�DQMRV��
PDV� QmR� WLYHVVH� FDULGDGH�� HX� VHULD�
FRPR� XP� EURQ]H� TXH� VRD� RX� XP�
FtPEDOR�TXH�UHWLQH��6H�HX� WLYHVVH�R�
GRP�GD�SURIHFLD��VH�FRQKHFHVVH� WR�
GRV�RV�PLVWpULRV�H�WRGD�D�FLrQFLD��VH�
WLYHVVH� WRGD� D� Ip�� D�SRQWR�GH� WUDQV�
SRUWDU�PRQWDQKDV��PDV�VH�QmR�WLYHV�
VH� FDULGDGH�� HX� QmR� VHULD� QDGD�� 6H�
HX�JDVWDVVH�WRGRV�RV�PHXV�EHQV�SD�
UD�VXVWHQWR�GRV�SREUHV��VH�HQWUHJDV�
VH�R�PHX�FRUSR�jV�FKDPDV��PDV�QmR�
WLYHVVH� FDULGDGH�� LVVR� GH� QDGD� PH�
VHUYLULD�� $� FDULGDGH� p� SDFLHQWH�� p�
EHQLJQD��QmR�p� LQYHMRVD��QmR�p�YDL�
GRVD�� QmR� VH� HQVREHUEHFH�� QmR� ID]�
QDGD� GH� LQFRQYHQLHQWH�� QmR� p� LQWH�
UHVVHLUD�� QmR� VH� HQFROHUL]D�� QmR�
JXDUGD�UDQFRU��QmR�VH�DOHJUD�FRP�D�
LQLTXLGDGH�� PDV� VH� UHJR]LMD� FRP� D�
YHUGDGH�� 6XSRUWD� WXGR�� FUr� WXGR��
HVSHUD� WXGR��GHVFXOSD� WXGR��$�FDUL�
GDGH�QmR� DFDEDUi�QXQFD��$V�SURIH�
FLDV� GHVDSDUHFHUmR�� DV� OtQJXDV� FHV�
VDUmR��D� FLrQFLD�GHVDSDUHFHUi��&RP�
HIHLWR�� R� QRVVR� FRQKHFLPHQWR� p� OL�
PLWDGR�H�D�QRVVD�SURIHFLD�p� LPSHU�
IHLWD��0DV��TXDQGR�YLHU�R�TXH�p�SHU�
IHLWR�� GHVDSDUHFHUi� R� TXH� p� LPSHU�
IHLWR��4XDQGR�HX�HUD�FULDQoD��IDODYD�
FRPR�FULDQoD��SHQVDYD�FRPR�FULDQ�
oD�� UDFLRFLQDYD� FRPR� FULDQoD��
4XDQGR�PH�WRUQHL�DGXOWR��UHMHLWHL�R�
TXH� HUD� SUySULR� GH� FULDQoD�� $JRUD�
QyV� YHPRV� QXP� HVSHOKR�� FRQIXVD�
PHQWH��PDV�� HQWmR�� YHUHPRV� IDFH� D�
IDFH�� $JRUD�� FRQKHoR� DSHQDV� GH�
PRGR� LPSHUIHLWR�� PDV�� HQWmR�� FR�
QKHFHUHL�FRPR�VRX�FRQKHFLGR��$WX�
DOPHQWH�SHUPDQHFHP�HVWDV�WUrV�FRL�

VDV�� Ip�� HVSHUDQoD�� FDULGDGH��0DV� D�
PDLRU�GHODV�p�D�FDULGDGH� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 
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$OHOXLD��$OHOXLD��$OHOXLD�� 
)RL� R� 6HQKRU� TXHP� PH� PDQGRX��
%RDV�QRWtFLDV�DQXQFLDU��DR�SREUH��D�
TXHP� HVWi� QR� FDWLYHLUR�� OLEHUWDomR�
HX�YRX�SURFODPDU� 

 
(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� 
 
1DTXHOH� WHPSR�� HVWDQGR� -HVXV� QD�
VLQDJRJD�� FRPHoRX� D� GL]HU�� ³+RMH�
VH�FXPSULX�HVWD�SDVVDJHP�GD�(VFUL�
WXUD�TXH�DFDEDVWHV�GH�RXYLU´��7RGRV�
GDYDP� WHVWHPXQKR� D� VHX� UHVSHLWR��
DGPLUDGRV� FRP� DV� SDODYUDV� FKHLDV�
GH�HQFDQWR�TXH�VDtDP�GD�VXD�ERFD��
(� GL]LDP�� ³1mR� p� HVWH� R� ILOKR� GH�
-RVp"´� -HVXV�� SRUpP�� GLVVH�� ³6HP�
G~YLGD��YyV�PH�UHSHWLUHLV�R�SURYpU�
ELR�� 0pGLFR�� FXUD-WH� D� WL� PHVPR��
)D]H� WDPEpP� DTXL�� HP� WXD� WHUUD��
WXGR�R�TXH�RXYLPRV�GL]HU�TXH�IL]HV�
WH� HP� &DIDUQDXP´�� (� DFUHVFHQWRX��
³(P� YHUGDGH� HX� YRV� GLJR� TXH� QH�
QKXP� SURIHWD� p� EHP� UHFHELGR� HP�
VXD�SiWULD��'H�IDWR��HX�YRV�GLJR��QR�
WHPSR�GR�SURIHWD�(OLDV��TXDQGR�QmR�
FKRYHX�GXUDQWH�WUrV�DQRV�H�VHLV�PH�
VHV�H�KRXYH�JUDQGH�IRPH�HP�WRGD�D�
UHJLmR�� KDYLD�PXLWDV� YL~YDV� HP� ,V�
UDHO�� 1R� HQWDQWR�� D� QHQKXPD� GHODV�
IRL�HQYLDGR�(OLDV��VHQmR�D�XPD�YL~�
YD� TXH� YLYLD� HP� 6DUHSWD�� QD� 6LG{�
QLD��(� QR� WHPSR�GR� SURIHWD�(OLVHX��
KDYLD� PXLWRV� OHSURVRV� HP� ,VUDHO��
&RQWXGR��QHQKXP�GHOHV� IRL�FXUDGR��
PDV� VLP� 1DDPm�� R� VtULR´�� 4XDQGR�
RXYLUDP� HVWDV� SDODYUDV� GH� -HVXV��
WRGRV�QD�VLQDJRJD�ILFDUDP�IXULRVRV��
/HYDQWDUDP-VH� H� R� H[SXOVDUDP� GD�
FLGDGH�� /HYDUDP-QR� DWp� DR� DOWR� GR�
PRQWH�VREUH�R�TXDO�D�FLGDGH�HVWDYD�

FRQVWUXtGD�� FRP� D� LQWHQomR� GH� ODQ-
oi-OR� QR� SUHFLStFLR�� -HVXV�� SRUpP��
SDVVDQGR�SHOR�PHLR�GHOHV��FRQWLQX�
RX�R�VHX�FDPLQKR� 
3DODYUD�GD�6DOYDomR�� 
7��*OyULD�D�YyV��6HQKRU� 
 

352),66­2�'(�)e 
  
3��&UHLR�HP�'HXV�3DL�WRGR-SRGHUR-
VR��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�MXOJDU�
RV�YLYRV�H�RV�PRUWRV��&UHLR�QR�(V�
StULWR�6DQWR��QD� VDQWD� ,JUHMD� FDWy�
OLFD�� QD� FRPXQKmR� GRV� VDQWRV�� QD�
UHPLVVmR� GRV� SHFDGRV�� QD�UHVVXU�
UHLomR� GD� FDUQH�� QD� YLGD� HWHUQD��
$PpP� 

 
 25$d­2�'26�),e,6 

 
3�� 6XSOLTXHPRV�D�'HXV�� TXH� DLQGD�
HP�QRVVRV�GLDV� HQYLD�SURIHWDV�� TXH�
UHYHODP�VHX�GHVtJQLR�GH�DPRU�H�QRV�
IRUWDOHFHP�D�Ip��D�HVSHUDQoD�H�D�FD�
ULGDGH��'LJDPRV� 
7��6HQKRU��VXVWHQWDL-QRV�HP�YRVVR�
DPRU� 
 
��� 'HXV� VDQWR�� YHODL� SHOD� YRVVD�
,JUHMD��SRYR�GH�EDWL]DGRV��SDUD�TXH�
QmR� HVPRUHoDP� GLDQWH� GDV� SHUVH�
JXLo}HV�H�VHMDP��GH�IDWR��UHFRQKHFL�
GRV� SHOD� FDULGDGH� P~WXD�� QyV� YRV�
SHGLPRV� 
7��6HQKRU��VXVWHQWDL-QRV�HP�YRVVR�
DPRU� 
  
��� 'HXV� IRUWH�� FRQGX]L� QRVVD� YLGD�
HP� YRVVRV� FDPLQKRV� H� GDL-QRV� D�
DOHJULD� GH� VHUPRV� YRVVDV� WHVWHPX�
QKDV�� VHP� MDPDLV� HVFDQGDOL]DU�QRV�
VRV�LUPmRV��QyV�YRV�SHGLPRV� 
7��6HQKRU��VXVWHQWDL-QRV�HP�YRVVR�
DPRU� 
  
��� 'HXV� LPRUWDO�� ROKDL� SRU� QRVVRV�

� 



LUPmRV� TXH� DEDQGRQDUDP� D� SUiWLFD�
GD� Ip� GLDQWH� GDV� DGYHUVLGDGHV� GD�
YLGD� H� ID]HL� TXH� VHMDP� UHFRQGX]L�
GRV� j� H[SHULrQFLD� FDULGRVD� FRQYRV�
FR�QDV�FRPXQLGDGHV�FULVWmV��QyV�YRV�
SHGLPRV� 
7��6HQKRU��VXVWHQWDL-QRV�HP�YRVVR�
DPRU� 
  
3�� 6HQKRU�� QRVVR� 3DL�� RXYL� HVWDV�
QRVVDV� SUHFHV� H� DLQGD� DTXHODV� TXH�
YRV�FRQILDPRV�HP�QRVVR�VLOrQFLR�H��
VH� IRU� GH� YRVVR� ERQGRVR� GHVtJQLR��
DWHQGHL-DV� SRU� -HVXV� &ULVWR�� TXH�
FRQYRVFR� YLYH� H� UHLQD�� QD� XQLGDGH�
GR�(VStULWR�6DQWR� 
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�� 3DUD�YRV�VHUYLU��y�'HXV��GHSRVL�
WDPRV� QRVVDV� RIHUHQGDV� HP� YRVVR�
DOWDU�� DFROKHL-DV� FRP� ERQGDGH�� D�
ILP�GH�TXH�VH�WRUQHP�R�VDFUDPHQWR�
GD�QRVVD�VDOYDomR��3RU�&ULVWR��QRV�
VR�6HQKRU� 
7��$PpP� 
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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� VDOYD�
omR� 
 
3��1D�YHUGDGH��y�3DL��p�QRVVR�GHYHU�
GDU-YRV� JUDoDV�� p� QRVVD� VDOYDomR�
GDU-YRV� JOyULD�� Vy� YyV� VRLV� R�'HXV�

YLYR�H�YHUGDGHLUR�TXH� H[LVWLV� DQWHV�
GH�WRGR�R�WHPSR�H�SHUPDQHFHLV�SDUD�
VHPSUH��KDELWDQGR�HP�OX]� LQDFHVVt�
YHO�� 0DV�� SRUTXH� VRLV� R� 'HXV� GH�
ERQGDGH�H� D� IRQWH�GD�YLGD�� IL]HVWHV�
WRGDV� DV� FRLVDV�SDUD� FREULU� GH�ErQ�
omRV�DV�YRVVDV�FULDWXUDV� H�D�PXLWRV�
DOHJUDU�FRP�D�YRVVD�OX]� 
7��$OHJUDL-QRV��y�3DL��FRP�D�YRVVD�
OX]� 
  
3�� (LV��SRLV��GLDQWH�GH�YyV�WRGRV�RV�
DQMRV� TXH� YRV� VHUYHP� H� JORULILFDP�
VHP� FHVVDU�� FRQWHPSODQGR� D� YRVVD�
JOyULD�� &RP� HOHV�� WDPEpP� QyV�� H��
SRU�QRVVD�YR]�� WXGR�R�TXH�FULDVWHV��
FHOHEUDPRV� R� YRVVR� QRPH�� FDQWDQ�
GR��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��1yV�SURFODPDPRV�D�YRVVD�JUDQ�
GH]D�� 3DL� VDQWR�� D� VDEHGRULD� H� R�
DPRU�FRP�TXH�IL]HVWHV�WRGDV�DV�FRL�
VDV��FULDVWHV�R�KRPHP�H�D�PXOKHU�j�
YRVVD� LPDJHP�H� OKHV�FRQILDVWHV� WR�
GR�R�XQLYHUVR��SDUD�TXH��VHUYLQGR�D�
YyV��VHX�&ULDGRU��GRPLQDVVHP�WRGD�
FULDWXUD��(�TXDQGR�SHOD�GHVREHGLrQ�
FLD�SHUGHUDP�D�YRVVD�DPL]DGH��QmR�
RV�DEDQGRQDVWHV�DR�SRGHU�GD�PRUWH��
PDV� D� WRGRV� VRFRUUHVWHV� FRP� ERQ�
GDGH�� SDUD� TXH�� DR� SURFXUDU-YRV��
YRV�SXGHVVHP�HQFRQWUDU� 
7��6RFRUUHL��FRP�ERQGDGH��RV�TXH�
YRV�EXVFDP� 
  
3��(��DLQGD�PDLV��RIHUHFHVWHV�PXLWDV�
YH]HV�DOLDQoD�DRV�KRPHQV�H�jV�PX�
OKHUHV�H�RV�LQVWUXtVWHV�SHORV�SURIHWDV�
QD� HVSHUDQoD� GD� VDOYDomR�� (� GH� WDO�
PRGR��3DL� VDQWR��DPDVWHV�R�PXQGR�
TXH�� FKHJDGD� D� SOHQLWXGH� GRV� WHP�
SRV�� QRV� HQYLDVWHV� YRVVR� SUySULR�
)LOKR�SDUD�VHU�R�QRVVR�6DOYDGRU� 
7�� 3RU� DPRU� QRV� HQYLDVWHV� YRVVR�
)LOKR� 
  
3�� 9HUGDGHLUR� KRPHP�� FRQFHELGR�
GR�(VStULWR�6DQWR�H�QDVFLGR�GD�9LU�
JHP�0DULD��YLYHX�HP�WXGR�D�FRQGL�
omR� KXPDQD�� PHQRV� R� SHFDGR��

DQXQFLRX�DRV�SREUHV�D�VDOYDomR��DRV�
RSULPLGRV��D�OLEHUGDGH��DRV�WULVWHV�D�
DOHJULD��(�SDUD�UHDOL]DU�R�YRVVR�SOD�
QR�GH�DPRU��HQWUHJRX-VH�j�PRUWH�H��
UHVVXVFLWDQGR�GRV�PRUWRV��YHQFHX�D�
PRUWH�H�UHQRYRX�D�YLGD� 
7�� -HVXV�&ULVWR�GHX-QRV� YLGD�SRU�
VXD�PRUWH� 
  
3�� (�� D� ILP� GH� QmR�PDLV� YLYHUPRV�
SDUD�QyV��PDV�SDUD�HOH��TXH�SRU�QyV�
PRUUHX� H� UHVVXVFLWRX�� HQYLRX� GH�
YyV�� y� 3DL�� R� (VStULWR� 6DQWR�� FRPR�
SULPHLUR�GRP�DRV�YRVVRV�ILpLV�SDUD�
VDQWLILFDU�WRGDV�DV�FRLVDV��OHYDQGR�j�
SOHQLWXGH�D�VXD�REUD� 
7�� 6DQWLILFDL-QRV� SHOR� GRP� GR�
YRVVR�(VStULWR� 
 
3�� 3RU�LVVR��QyV�YRV�SHGLPRV�TXH�R�
PHVPR� (VStULWR� 6DQWR� VDQWLILTXH�
HVWDV�RIHUHQGDV��D�ILP�GH�TXH�VH�WRU�
QHP� R�&RUSR� H� R� 6DQJXH� GH� -HVXV�
&ULVWR��YRVVR�)LOKR�H�6HQKRU�QRVVR���
SDUD�FHOHEUDUPRV�HVWH�JUDQGH�PLVWp�
ULR�TXH�HOH�QRV�GHL[RX�HP�VLQDO�GH�
HWHUQD�DOLDQoD� 
7�� 6DQWLILFDL� QRVVD� RIHUHQGD�SHOR�
(VStULWR� 
  
3��4XDQGR��SRLV��FKHJRX�D�KRUD��HP�
TXH�SRU�YyV��y�3DL�� LD�VHU�JORULILFD�
GR�� WHQGR� DPDGR� RV� VHXV� TXH� HVWD�
YDP�QR�PXQGR��DPRX-RV�DWp�R�ILP��
(QTXDQWR�FHDYDP��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��HOH�WRPRX�HP�
VXDV�PmRV�R�FiOLFH�FRP�YLQKR��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�� $QXQFLDPRV�� 6HQKRU�� D� YRVVD�
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PRUWH� H� SURFODPDPRV� D� YRVVD�
UHVVXUUHLomR�� 9LQGH�� 6HQKRU� -H�
VXV� 
 
3�� &HOHEUDQGR��DJRUD��y�3DL��D�PH�
PyULD� GD� QRVVD� UHGHQomR�� DQXQFLD�
PRV�D�PRUWH�GH�&ULVWR�H�VXD�GHVFLGD�
HQWUH�RV�PRUWRV��SURFODPDPRV�D�VXD�
UHVVXUUHLomR� H�DVFHQVmR�j�YRVVD�GL�
UHLWD��H��HVSHUDQGR�D�VXD�YLQGD�JOR�
ULRVD�� QyV� YRV� RIHUHFHPRV� R� VHX�
&RUSR�H�6DQJXH��VDFULItFLR�GR�YRVVR�
DJUDGR� H� VDOYDomR� GR�PXQGR� LQWHL�
UR� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
  
3��2OKDL��FRP�ERQGDGH��R�VDFULItFLR�
TXH�GHVWHV�j�YRVVD�,JUHMD�H�FRQFHGHL�
DRV�TXH�YDPRV�SDUWLFLSDU�GR�PHVPR�
SmR�H�GR�PHVPR�FiOLFH� TXH�� UHXQL�
GRV�SHOR�(VStULWR�6DQWR�QXP�Vy�FRU�
SR��QRV�WRUQHPRV�HP�&ULVWR�XP�VD�
FULItFLR�YLYR�SDUD�R�ORXYRU�GD�YRVVD�
JOyULD� 
7�� )D]HL� GH� QyV� XP� VDFULItFLR� GH�
ORXYRU� 
  
3�� (� DJRUD�� y� 3DL�� OHPEUDL-YRV� GH�
WRGRV� SHORV� TXDLV� YRV� RIHUHFHPRV�
HVWH�VDFULItFLR��R�YRVVR�VHUYR�R�SDSD�
1���R�QRVVR�DUFHELVSR�1���RV�ELVSRV�
GR�PXQGR� LQWHLUR�� RV� SUHVEtWHURV� H�
WRGRV�RV�PLQLVWURV��RV�ILpLV�TXH��HP�
WRUQR�GHVWH�DOWDU��YRV�RIHUHFHP�HVWH�
VDFULItFLR��R�SRYR�TXH�YRV�SHUWHQFH�
H� WRGRV� DTXHOHV� TXH� YRV� SURFXUDP�
GH�FRUDomR�VLQFHUR� 
7��/HPEUDL-YRV��y�3DL��GRV�YRVVRV�
ILOKRV� 
  
3�� /HPEUDL-YRV� WDPEpP� GRV� TXH�
PRUUHUDP�QD�SD]�GR�YRVVR�&ULVWR�H�
GH�WRGRV�RV�PRUWRV�GRV�TXDLV�Vy�YyV�
FRQKHFHVWHV�D�Ip� 
7��$� WRGRV� VDFLDL� FRP� YRVVD� JOy�
ULD� 
 
3�� (� D� WRGRV� QyV�� YRVVRV� ILOKRV� H�
ILOKDV��FRQFHGHL��y�3DL�GH�ERQGDGH��
TXH��FRP�D�9LUJHP�0DULD��0mH�GH�
'HXV�� FRP� 6mR� -RVp�� VHX� HVSRVR��
FRP� RV�$SyVWRORV� H� WRGRV� RV� 6DQ�
WRV�� SRVVDPRV� DOFDQoDU� D� KHUDQoD�
HWHUQD� QR� YRVVR� UHLQR�� RQGH�� FRP�
WRGDV� DV� FULDWXUDV�� OLEHUWDV� GD� FRU�

UXSomR� GR� SHFDGR� H� GD� PRUWH�� YRV�
JORULILFDUHPRV� SRU� &ULVWR�� 6HQKRU�
QRVVR� 
7�� &RQFHGHL-QRV� R� FRQYtFLR� GRV�
HOHLWRV� 
 
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� 
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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� 
&RUGHLUR�GH�'HXV�TXH�WLUDLV�R�SH�
FDGR�GR�PXQGR��WHQGH�SLHGDGH�GH�

QyV��&RUGHLUR� GH�'HXV� TXH� WLUDLV�
R�SHFDGR�GR�PXQGR��WHQGH�SLHGD�
GH�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�� 
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3�� 2UHPRV��5HQRYDGRV�SHOR� VDFUD�
PHQWR� GD� QRVVD� UHGHQomR�� QyV� YRV�
SHGLPRV��y�'HXV��TXH�HVWH�DOLPHQWR�
GD�VDOYDomR�HWHUQD�QRV�IDoD�SURJUH�
GLU� QD� YHUGDGHLUD� Ip�� 3RU� &ULVWR��
QRVVR�6HQKRU� 
7��$PpP� 
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³2UDo}HV�VREUH�R�SRYR´ 
0LVVDO��S�������Q��� 

 
3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3��&RQFHGHL��y�'HXV��DR�SRYR�FULV�
WmR� FRQKHFHU� D� Ip� TXH� SURIHVVD� H�
DPDU� D� OLWXUJLD� TXH� FHOHEUD�� 3RU�
&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR-SRGH-
URVR��3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
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