
&RP��� � 4XHULGRV� LUPmRV� H� LUPmV��
'HXV�VH�UHYHOD�D�FDGD�XP�GH�QyV�H�
QRV�SURYRFD�D�WHU�XPD�YLGD�GH�DPRU�
SDUD�FRP�(OH��VLQDO�GH�XPD� LQWLPL�
GDGH�TXH�EURWD�GD�RUDomR��$�OLWXUJLD�
GH�KRMH�QRV�HQVLQD�TXH�QRVVR�UHODFL�
RQDPHQWR� FRP� 'HXV� p� VLQFHUR� QD�
PHGLGD� HP� TXH�2� GHL[DPRV� DGHQ�
WUDU� D�QRVVD�YLGD� H� FDPLQKDPRV�DR�
VHX� ODGR�� &RPR� 3DL� DPRURVR�� HOH�
QmR� QRV� GHL[D� IDOWDU� DEVROXWDPHQWH�
QDGD��&DQWHPRV�� 
 

&$172�'(�(175$'$ 
 

6$8'$d­2�,1,&,$/ 
 
3��(P�QRPH�GR�3DL�H�GR�)LOKR�H�GR�
(VStULWR�6DQWR���7��$PpP� 
 
3�� 2� 6HQKRU�� TXH� HQFDPLQKD� RV�
QRVVRV� FRUDo}HV� SDUD� R� DPRU� GH�
'HXV�H�D�FRQVWkQFLD�GH�&ULVWR��HVWH�
MD�FRQYRVFR� 
7��%HQGLWR�VHMD�'HXV��TXH�QRV�UH�
XQLX�QR�DPRU�GH�&ULVWR� 

$72�3(1,7(1&,$/ 
 

3�� ,UPmRV�H�LUPmV��UHFRQKHoDPRV�DV�
QRVVDV�FXOSDV�SDUD�FHOHEUDUPRV�GLJ�
QDPHQWH�RV�VDQWRV�PLVWpULRV�� 
&RQIHVVHPRV�RV�QRVVRV�SHFDGRV� 
7��&RQIHVVR�D�'HXV�WRGR�SRGHURVR�
H� D� YyV�� LUPmRV� H� LUPmV�� TXH� SH�
TXHL�PXLWDV�YH]HV�SRU�SHQVDPHQ�
WRV� H� SDODYUDV�� DWRV� H� RPLVV}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�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� 

 
25$d­2�'2�',$� 

 
3��2UHPRV��Ï�'HXV��VRLV�R�DPSDUR�
GRV� TXH� HP� YyV� HVSHUDP� H�� VHP�
YRVVR�DX[tOLR��QLQJXpP�p�IRUWH��QLQ�
JXpP�� p� VDQWR�� UHGREUDL� GH� DPRU�
SDUD�FRQRVFR��SDUD�TXH��FRQGX]LGRV�
SRU� YyV�� XVHPRV� GH� WDO� PRGR� RV�
EHQV� TXH� SDVVDP�� TXH� SRVVDPRV�
DEUDoDU� RV� TXH� QmR� SDVVDP�� 3RU�
QRVVR� 6HQKRU� -HVXV� &ULVWR�� YRVVR�
)LOKR�� QD� XQLGDGH� GR�(VStULWR� 6DQ�
WR� 
7��$PpP� 
 

/,785*,$�'$�3$/$95$ 
 
&RP��� 3URFXUDU�R�6HQKRU�QRV�PR�
PHQWRV�PDLV�VLQFHURV�GH�QRVVD�YLGD�
p� WHVWHPXQKR� GH� ILGHOLGDGH�� YLVWR�
TXH� Mi� QmR� VRPRV� PDLV� LQWHUHVVHL�
URV��SRLV�FRPSUHHQGHPRV�TXH�(OH�p�
MXVWR� SDUD� FRQRVFR�� &RP� DWHQomR�
RXoDPRV�DV�SURYRFDo}HV�TXH�R�6H�
QKRU�ID]�j�QRVVD�FRPXQLGDGH�GH�Ip� 
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/HLWXUD�GR�/LYUR�GR�*rQHVLV 
 
1DTXHOHV� GLDV�� R� 6HQKRU� GLVVH� D�
$EUDmR�� ³2� FODPRU� FRQWUD�6RGRPD�
H� *RPRUUD� FUHVFHX�� H� DJUDYRX-VH�
PXLWR� R� VHX� SHFDGR�� 9RX� GHVFHU�
SDUD�YHULILFDU� VH�DV� VXDV�REUDV�FRU�
UHVSRQGHP� RX� QmR� DR� FODPRU� TXH�
FKHJRX�DWp�PLP´��3DUWLQGR�GDOL��RV�
KRPHQV� GLULJLUDP-VH� D� 6RGRPD��
HQTXDQWR�$EUDmR�ILFRX�QD�SUHVHQoD�
GR�6HQKRU��(QWmR��DSUR[LPDQGR-VH��
GLVVH� $EUDmR�� ³9DLV� UHDOPHQWH� H[�
WHUPLQDU� R� MXVWR� FRP� R� tPSLR"� 6H�
KRXYHVVH� FLQTXHQWD� MXVWRV� QD� FLGD�
GH�� DFDVR� LULDV� H[WHUPLQi-ORV"� 1mR�
SRXSDULDV� R� OXJDU� SRU� FDXVD� GRV�
FLQTXHQWD� MXVWRV� TXH� DOL� YLYHP"�
/RQJH� GH� WL� DJLU� DVVLP�� ID]HQGR�
PRUUHU�R� MXVWR� FRP�R� tPSLR�� FRPR�
VH� R� MXVWR� IRVVH� LJXDO� DR� tPSLR��
/RQJH�GH� WL��2� MXL]�GH� WRGD�D� WHUUD�
QmR� IDULD� MXVWLoD"´� 2� 6HQKRU� UHV�
SRQGHX��³6H�HX�HQFRQWUDVVH�HP�6R�
GRPD� FLQTXHQWD� MXVWRV�� SRXSDULD�
SRU� FDXVD� GHOHV� D� FLGDGH� LQWHLUD´��
$EUDmR�SURVVHJXLX�GL]HQGR��³(VWRX�
VHQGR� DWUHYLGR� HP� IDODU� D�PHX�6H�
QKRU��HX�TXH�VRX�Sy�H�FLQ]D��6H�GRV�
FLQTXHQWD� MXVWRV� IDOWDVVHP� FLQFR��
GHVWUXLULDV� SRU� FDXVD� GRV� FLQFR� D�
FLGDGH� LQWHLUD"´� 2� 6HQKRU� UHVSRQ�
GHX��³1mR�GHVWUXLULD��VH�DFKDVVH�DOL�
TXDUHQWD� H� FLQFR� MXVWRV´�� ,QVLVWLX�
DLQGD�$EUDmR�H�GLVVH��³(�VH�KRXYHV�
VH� TXDUHQWD"´� (OH� UHVSRQGHX�� ³3RU�
FDXVD� GRV� TXDUHQWD�� QmR� R� IDULD´��
$EUDmR� WRUQRX� D� LQVLVWLU�� ³1mR� VH�
LUULWH�R�PHX�6HQKRU��VH�DLQGD�IDOR��(�
VH� KRXYHVVH� DSHQDV� WULQWD� MXVWRV"´�
(OH�UHVSRQGHX��³7DPEpP�QmR�R�ID�
ULD�� VH� HQFRQWUDVVH� WULQWD´�� 7RUQRX�
$EUDmR�D�LQVLVWLU��³-i�TXH�PH�DWUHYL�
D� IDODU� D�PHX� 6HQKRU�� H� VH� KRXYHU�
YLQWH� MXVWRV"´�(OH� UHVSRQGHX��³1mR�
D�LULD�GHVWUXLU�SRU�FDXVD�GRV�YLQWH´��
$EUDmR� GLVVH�� ³4XH� R� PHX� 6HQKRU�
QmR� VH� LUULWH�� VH� HX� IDODU� Vy� PDLV�
XPD� YH]�� (� VH� KRXYHVVH� DSHQDV�
GH]"´� (OH� UHVSRQGHX�� ³3RU� FDXVD�
GRV�GH]��QmR�R�GHVWUXLULD´�� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV 

 

6$/02�5(6321625,$/������ 
 

1DTXHOH�GLD�HP�TXH�JULWHL��YyV�PH�
HVFXWDVWHV��y�6HQKRU� 
 
Ï� 6HQKRU�� GH� FRUDomR� HX� YRV� GRX�
JUDoDV��SRUTXH�RXYLVWHV�DV�SDODYUDV�
GRV�PHXV�OiELRV��3HUDQWH�RV�YRVVRV�
DQMRV�YRX�FDQWDU-YRV�H�DQWH�R�YRV�
VR�WHPSOR�YRX�SURVWUDU-PH� 
 
(X� DJUDGHoR� YRVVR� DPRU�� YRVVD�
YHUGDGH�� SRUTXH� IL]HVWHV� PXLWR�
PDLV� TXH�SURPHWHVWHV�� QDTXHOH�GLD�
HP�TXH�JULWHL��YyV�PH�HVFXWDVWHV�H�
DXPHQWDVWHV� R� YLJRU� GD� PLQKD� DO�
PD� 
 
$OWtVVLPR�p�R�6HQKRU��PDV�ROKD�RV�
SREUHV�� H� GH� ORQJH� UHFRQKHFH� RV�
RUJXOKRVRV��6H�QR�PHLR�GD�GHVJUD�
oD�HX�FDPLQKDU��YyV�PH�ID]HLV� WRU�
QDU� j� YLGD� QRYDPHQWH�� TXDQGR� RV�
PHXV�SHUVHJXLGRUHV�PH�DWDFDUHP�H�
FRP� LUD� LQYHVWLUHP� FRQWUD� PLP��
HVWHQGHUHLV�R�YRVVR�EUDoR�HP�PHX�
DX[tOLR� H� KDYHUHLV� GH� PH� VDOYDU�
FRP�YRVVD�GHVWUD� 
 
&RPSOHWDL�HP�PLP�D�REUD�FRPHoD�
GD��y�6HQKRU��YRVVD�ERQGDGH�p�SDUD�
VHPSUH�� (X� YRV� SHoR�� QmR� GHL[HLV�
LQDFDEDGD� HVWD� REUD� TXH� IL]HUDP�
YRVVDV�PmRV� 
 

,,�/(,785$��&O�����-��� 
 
/HLWXUD� GD� &DUWD� GH� 6mR� 3DXOR�
DRV�&RORVVHQVHV 
,UPmRV��&RP�&ULVWR� IRVWHV� VHSXOWD�
GRV� QR� EDWLVPR�� FRP� HOH� WDPEpP�
IRVWHV� UHVVXVFLWDGRV�SRU�PHLR�GD�Ip�
QR�SRGHU�GH�'HXV��TXH�UHVVXVFLWRX�D�
&ULVWR� GHQWUH� RV� PRUWRV�� 2UD�� YyV�
HVWiYHLV�PRUWRV�SRU� FDXVD�GRV�YRV�
VRV� SHFDGRV�� H� YRVVRV� FRUSRV� QmR�
WLQKDP� UHFHELGR� D� FLUFXQFLVmR�� DWp�
TXH� 'HXV� YRV� WURX[H� SDUD� D� YLGD��
MXQWR�FRP�&ULVWR��H�D�WRGRV�QyV�SHU�
GRRX�RV�SHFDGRV��([LVWLD�FRQWUD�QyV�
XPD� FRQWD� D� VHU� SDJD�� PDV� HOH� D�
FDQFHORX�� DSHVDU� GDV� REULJDo}HV�
OHJDLV��H�D�HOLPLQRX��SUHJDQGR-D�QD�
FUX]� 
3DODYUD�GR�6HQKRU� 
7��*UDoDV�D�'HXV� 

$&/$0$d­2� 
$2�(9$1*(/+2 

 
$OHOXLD��$OHOXLD��$OHOXLD� 
5HFHEHVWHV�R�(VStULWR�GH�DGRomR��p�
SRU�HOH�TXH�FODPDPRV��$Ei��3DL� 
 

(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� 
 
-HVXV�HVWDYD�UH]DQGR�QXP�FHUWR� OX�
JDU��4XDQGR� WHUPLQRX�� XP� GH� VHXV�
GLVFtSXORV�SHGLX-OKH��³6HQKRU��HQVL�
QD-QRV�D� UH]DU�� FRPR� WDPEpP�-RmR�
HQVLQRX� D� VHXV� GLVFtSXORV´�� -HVXV�
UHVSRQGHX�� ³4XDQGR� UH]DUGHV�� GL�
]HL�� µ3DL�� VDQWLILFDGR�VHMD�R� WHX�QR�
PH�� 9HQKD� R� WHX� 5HLQR�� 'i-QRV� D�
FDGD�GLD�R�SmR�GH�TXH�SUHFLVDPRV��H�
SHUGRD-QRV�RV�QRVVRV�SHFDGRV��SRLV�
QyV� WDPEpP�SHUGRDPRV� D� WRGRV� RV�
QRVVRV�GHYHGRUHV��H�QmR�QRV�GHL[HV�
FDLU� HP� WHQWDomR´�� (� -HVXV� DFUHV�
FHQWRX�� ³6H� XP� GH� YyV� WLYHU� XP�
DPLJR�H�IRU�SURFXUi-OR�j�PHLD-QRLWH�
H� OKH� GLVVHU�� µ$PLJR�� HPSUHVWD-PH�
WUrV� SmHV�� SRUTXH� XP� DPLJR� PHX�
FKHJRX�GH�YLDJHP�H�QDGD�WHQKR�SD�
UD� OKH� RIHUHFHU¶�� H� VH� R� RXWUR� UHV�
SRQGHU�Oi�GH�GHQWUR��µ1mR�PH�LQFR�
PRGHV��-i� WUDQTXHL�D�SRUWD��H�PHXV�
ILOKRV�H�HX�Mi�HVWDPRV�GHLWDGRV��QmR�
PH� SRVVR� OHYDQWDU� SDUD� WH� GDU� RV�
SmHV¶��HX�YRV�GHFODUR��PHVPR�TXH�R�
RXWUR� QmR� VH� OHYDQWH� SDUD� Gi-ORV�
SRUTXH�p�VHX�DPLJR��YDL�OHYDQWDU-VH�
DR�PHQRV�SRU�FDXVD�GD�LPSHUWLQrQ�
FLD�GHOH�H�OKH�GDUi�TXDQWR�IRU�QHFHV�
ViULR��3RUWDQWR��HX�YRV�GLJR��SHGL�H�
UHFHEHUHLV�� SURFXUDL� H� HQFRQWUDUHLV��
EDWHL� H� YRV� VHUi� DEHUWR�� 3RLV� TXHP�
SHGH��UHFHEH��TXHP�SURFXUD��HQFRQ�
WUD�� H�� SDUD� TXHP� EDWH�� VH� DEULUi��
6HUi�TXH�DOJXP�GH�YyV�TXH�p�SDL��VH�
R� ILOKR� SHGLU� XP� SHL[H�� OKH� GDUi�
XPD�FREUD"�2X�DLQGD�� VH�SHGLU�XP�
RYR��OKH�GDUi�XP�HVFRUSLmR"�2UD��VH�
YyV�TXH�VRLV�PDXV��VDEHLV�GDU�FRLVDV�
ERDV�DRV�YRVVRV�ILOKRV��TXDQWR�PDLV�
R�3DL�GR�&pX�GDUi�R�(VStULWR�6DQWR�

� 



DRV�TXH�R�SHGLUHP�´ 
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� MXO�
JDU�RV�YLYRV�H�RV�PRUWRV��&UHLR�QR�
(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�� ,UPmRV� H� LUPmV�� DTXL� UHXQLGRV�
SDUD�UHFRUGDU�RV�EHQHItFLRV�GH�QRV�
VR�'HXV�� URJXHPRV� TXH� HOH� LQVSLUH�
RV� QRVVRV� SHGLGRV�� SDUD� TXH� SRVVD�
DWHQGHU�DV�QRVVDV�V~SOLFDV� 
 
���6HQKRU��TXH�QRVVR�UHODFLRQDPHQ�
WR� FRQYRVFR� QmR� VHMD� HJRtVWD�� EXV�
FDQGR� DSHQDV� ID]HU� SUHFHV� LQWHUHV�
VHLUDV�H�HJRtVWDV��PDV�VLP�TXH�QRV�
VD� RUDomR� VHMD� VHPSUH� HP� YLVWD� GR�
EHP�FRPXP��QyV�YRV�SHGLPRV� 
7�� 6HQKRU�� IRQWH� GH� ERQGDGH��
DWHQGHL-QRV� 
   
��� 3RU� HVWH� PXQGR� GH� GLVFyUGLD� H�
YLROrQFLD�� SDUD� TXH� DV� DUPDV� GH�
JXHUUD� H� GH� PRUWH� VH� WUDQVIRUPHP�
HP� LQVWUXPHQWRV� GH� DPL]DGH�� QyV�
YRV�SHGLPRV� 
7�� 6HQKRU�� IRQWH� GH� ERQGDGH��
DWHQGHL-QRV� 
      
��� 3HORV� TXH� WUDWDP� GRV� GRHQWHV�
SURIXQGRV�� SDUD� TXH� R� IDoDP� FRP�
GHGLFDomR� H� DPRU� H� RV� DMXGHP� D�
UHQDVFHU� SDUD� D� HVSHUDQoD�� QyV� YRV�
SHGLPRV�� 

7�� 6HQKRU�� IRQWH� GH� ERQGDGH��
DWHQGHL-QRV� 
  
3�� 6HQKRU�� 'HXV� RQLSRWHQWH�� TXH�
QRV� HQVLQDVWHV�� SHOD�ERFD�GH� -HVXV��
TXH�QmR�ID]HLV�DFHSomR�GH�SHVVRDV��
OHYDL-QRV� D� FUHVFHU� QD� XQLGDGH� H� D�
UHVSHLWDU� HP� FDGD� VHU� KXPDQR� D�
YRVVD� LPDJHP�� 3RU� &ULVWR� 6HQKRU�
QRVVR�� 
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��$FROKHL��y�3DL��RV�GRQV�TXH�UHFH�
EHPRV� GD� YRVVD� ERQGDGH� H� WUD]H�
PRV� D� HVWH� DOWDU�� )D]HL� TXH� HVWHV�
VDJUDGRV� PLVWpULRV�� SHOD� IRUoD� GD�
YRVVD� JUDoD�� QRV� VDQWLILTXHP� QD�
YLGD� SUHVHQWH� H� QRV� FRQGX]DP� j�
HWHUQD� DOHJULD�� 3RU� &ULVWR�� QRVVR�
6HQKRU� 
7��$PpP� 
 
25$d­2�(8&$5Ë67,&$�9 
³'R�&RQJUHVVR�GH�0DQDXV´ 

 
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�� e�MXVWR�H�QRV�ID]�WRGRV�VHU�PDLV�
VDQWRV�ORXYDU�D�YyV��y�3DL��QR�PXQ�
GR� LQWHLUR�� GH� GLD� H� GH� QRLWH�� DJUD�
GHFHQGR� FRP� &ULVWR�� YRVVR� )LOKR��
QRVVR�LUPmR��e�HOH�R�VDFHUGRWH�YHU�
GDGHLUR� TXH� VHPSUH� VH� RIHUHFH� SRU�
QyV�WRGRV��PDQGDQGR�TXH�VH�IDoD�D�

PHVPD� FRLVD� TXH� IH]� QDTXHOD� FHLD�
GHUUDGHLUD� 
3RU�LVVR��DTXL�HVWDPRV�EHP�XQLGRV��
ORXYDQGR� H� DJUDGHFHQGR� FRP� DOH�
JULD�� MXQWDQGR�QRVVD�YR]�j�YR]�GRV�
DQMRV�H�j�YR]�GRV�VDQWRV�WRGRV��SUD�
FDQWDU��GL]HU��� 
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�� 6HQKRU��YyV�TXH�VHPSUH�TXLVHV�
WHV�ILFDU�PXLWR�SHUWR�GH�QyV��YLYHQ�
GR� FRQRVFR� QR� &ULVWR�� IDODQGR� FR�
QRVFR�SRU�HOH��PDQGDL�YRVVR�(VStUL�
WR� 6DQWR�� D� ILP� GH� TXH� DV� QRVVDV�
RIHUWDV� VH� PXGHP� QR� &RUSR� H� QR�
6DQJXH�GH�QRVVR�6HQKRU�-HVXV�&ULV�
WR� 
7��0DQGDL�YRVVR�(VStULWR�6DQWR� 
 
3��1D�QRLWH�HP�TXH�LD�VHU�HQWUHJXH��
FHDQGR� FRP� VHXV� DSyVWRORV�� -HVXV��
WHQGR� R� SmR� HP� VXDV� PmRV�� ROKRX�
SDUD� R� FpX� H� GHX� JUDoDV�� SDUWLX� R�
SmR�H�R�HQWUHJRX�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�� QR� ILP� GD�
FHLD��WRPRX�R�FiOLFH�HP�VXDV�PmRV��
GHX�JUDoDV�QRYDPHQWH�H�R�HQWUHJRX�
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��7XGR�LVWR�p�PLVWpULR�GD�Ip� 
7��7RGD�D�YH]�TXH�VH�FRPH��GHVWH�
3mR�� WRGD� YH]� TXH� VH� EHEH� GHVWH�
9LQKR��VH�UHFRUGD�D�SDL[mR�GH�-H�
VXV�&ULVWR�H�VH�ILFD�HVSHUDQGR�VXD�
YROWD� 

� 



3�� 5HFRUGDPRV�� y� 3DL�� QHVWH� PR�
PHQWR�� D� SDL[mR� GH� -HVXV�� QRVVR�
6HQKRU�� VXD� UHVVXUUHLomR� H� DVFHQ�
VmR�� QyV� TXHUHPRV� D� YyV� RIHUHFHU�
HVWH�3mR�TXH� DOLPHQWD�H�TXH�Gi�YL�
GD�� HVWH� 9LQKR� TXH� QRV� VDOYD� H� Gi�
FRUDJHP� 
7�� 5HFHEHL�� y� 6HQKRU�� D� QRVVD�
RIHUWD� 
 
3�� (�TXDQGR�UHFHEHUPRV�3mR�H�9L�
QKR��R�&RUSR�H�6DQJXH� GHOH�RIHUH�
FLGRV�� R� (VStULWR� QRV� XQD� QXP� Vy�
FRUSR�� SUD� VHUPRV� XP� Vy� SRYR� HP�
VHX�DPRU� 
7�� 2� (VStULWR� QRV� XQD� QXP� Vy�
FRUSR� 
 
3�� 3URWHJHL�YRVVD� ,JUHMD�TXH�FDPL�
QKD�QDV�HVWUDGDV�GR�PXQGR�UXPR�DR�
FpX��FDGD�GLD�UHQRYDQGR�D�HVSHUDQ�
oD�GH� FKHJDU� MXQWR� D�YyV�� QD�YRVVD�
SD]� 
7�� &DPLQKDPRV� QD� HVWUDGD� GH�
-HVXV� 
 
3�� 'DL� DR� VDQWR� 3DGUH�� R� 3DSD�1���
VHU�EHP�ILUPH�QD�)p��QD�&DULGDGH��H�
D�1��� TXH� p� DUFHELVSR� GHVWD� ,JUHMD��
PXLWD�OX]�SUD�JXLDU�R�VHX�UHEDQKR�� 
7�� &DPLQKDPRV� QD� HVWUDGD� GH�
-HVXV� 
 
3�� (VSHUDPRV�HQWUDU�QD�YLGD�HWHUQD�
FRP� D�9LUJHP��0mH� GH�'HXV� H� GD�
,JUHMD��RV�DSyVWRORV�H�WRGRV�RV�VDQ�
WRV�� TXH� QD� YLGD� VRXEHUDP� DPDU�
&ULVWR�H�VHXV�LUPmRV� 
7�� (VSHUDPRV� HQWUDU� QD� YLGD�
HWHUQD� 
 
3��$�WRGRV�TXH�FKDPDVWHV�SUD�RXWUD�
YLGD� QD� YRVVD� DPL]DGH�� H� DRV�PDU�
FDGRV� FRP� R� VLQDO� GD� Ip�� DEULQGR�
YRVVRV� EUDoRV�� DFROKHL-RV�� 4XH� YL�
YDP� SDUD� VHPSUH� EHP� IHOL]HV� QR�
UHLQR�TXH�SUD�WRGRV�SUHSDUDVWHV� 
7�� $� WRGRV� GDL� D� OX]� TXH� QmR� VH�
DSDJD� 
 
3�� (�D�QyV��TXH�DJRUD�HVWDPRV�UHX�
QLGRV� H� VRPRV� SRYR� VDQWR� H� SHFD�

GRU�� GDL� IRUoD� SDUD� FRQVWUXLUPRV�
MXQWRV�R�YRVVR�UHLQR�TXH�WDPEpP�p�
QRVVR� 
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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'$�&2081+­2 

 
3�� 2UHPRV�� 5HFHEHPRV�� y� 'HXV��
HVWH� VDFUDPHQWR�� PHPRULDO� SHUPD�
QHQWH� GD� SDL[mR� GR� YRVVR� )LOKR��
ID]HL� TXH� R� GRP�GD� YRVVD� LQHIiYHO�
FDULGDGH�SRVVD�VHUYLU�j�QRVVD�VDOYD�
omR��3RU�&ULVWR��QRVVR�6HQKRU� 
7��$PpP� 

 
%Ç1d­2�),1$/ 
7HPSR�&RPXP��,9� 

�0LVVDO��S�������Q����� 
 

3��2�6HQKRU�HVWHMD�FRQYRVFR� 
7��(OH�HVWi�QR�PHLR�GH�QyV� 
 
3�� 4XH�R�'HXV�GH� WRGD�FRQVRODomR�
GLVSRQKD�QD�VXD�SD]�RV�YRVVRV�GLDV�
H�YRV�FRQFHGD�DV�VXDV�ErQomRV� 
7��$PpP� 
 
3�� 6HPSUH� YRV� OLEHUWH� GH� WRGRV� RV�
SHULJRV� H�FRQILUPH�RV�YRVVRV�FRUD�
o}HV�HP�VHX�DPRU� 
7��$PpP� 
 
3��(�DVVLP��ULFRV�HP�HVSHUDQoD��Ip�H�
FDULGDGH��SRVVDLV�YLYHU�SUDWLFDQGR�R�
EHP�H�FKHJDU�IHOL]HV�j�YLGD�HWHUQD� 
7��$PpP� 
 
3�� $EHQoRH-YRV� 'HXV� WRGR� SRGH-
URVR��3DL�H�)LOKR�H�(VStULWR�6DQWR� 
7��$PpP� 
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