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0LVHULFRUGLRVtVVLPR�-HVXV��FXMR�&RUDomR�p�R�SUy�
SULR�DPRU��DFHLWDL�QD�PDQVmR�GR�YRVVR�FRPSDVVLYR�
&RUDomR�DV�DOPDV�TXH�KRQUDP�D�JORULILFDP�GH�PD�
QHLUD� HVSHFLDO� D� JUDQGH]D� GD� YRVVD� 0LVHULFyUGLD��
(VWDV� DOPDV� WRUQDGDV� SRGHURVDV� SHOD� IRUoD� GR�
SUySULR� 'HXV�� DYDQoDP� HQWUH� SHQDV� H� DGYHUVLGD�
GHV��FRQILDQGR�QD�YRVVD�0LVHULFyUGLD��(VWDV�DOPDV�
HVWmR�XQLGDV�FRP�-HVXV�H�FDUUHJDP�VREUH�RV�VHXV�
RPEURV�D�KXPDQLGDGH� WRGD��(ODV�QmR�VHUmR� MXOJD�
GDV� VHYHUDPHQWH�� PDV� D� YRVVD� 0LVHULFyUGLD� DV�
HQYROYHUi�QR�PRPHQWR�GD�PRUWH��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

TXH� JORULILFDP� H� KRQUDP� R� YRVVR� PDLRU� DWULEXWR��
LVWR�p��D�YRVVD�LQHVFUXWiYHO�0LVHULFyUGLD��HODV�HVWmR�
HQFHUUDGDV�QR�&RUDomR�FRPSDVVLYR�GH�-HVXV��(V�
WDV� DOPDV� VmR� R� (YDQJHOKR� YLYR� H� DV� VXDV�PmRV�
HVWmR�FKHLDV�GH�REUDV�GH�PLVHULFyUGLD��VXDV�DOPDV�
UHSOHWDV�GH�DOHJULD�FDQWDP�XP�KLQR�GH�PLVHULFyUGLD�
DR� $OWtVVLPR�� 6XSOLFR�9RV�� y�'HXV��PRVWUDL�OKHV� D�
YRVVD� 0LVHULFyUGLD� VHJXQGR� D� HVSHUDQoD� H� FRQIL�
DQoD�TXH�HP�9yV�FRORFDUDP��4XH�VH�FXPSUD�QHODV�
D� SURPHVVD� GH� -HVXV�� TXH� GLVVH�� �$V� DOPDV� TXH�
YHQHUDP� D� PLQKD� LQVRQGiYHO� 0LVHULFyUGLD�� (X�
PHVPR�DV�GHIHQGHUHL�GXUDQWH�D�YLGD��HVSHFLDOPHQ�
WH�QD�KRUD�GD�PRUWH��FRPR�PLQKD�JOyULD���$PpP��
2LWDYR�GLD�
+RMH�WUD]H�0H�DV�DOPDV�TXH�VH�HQFRQWUDP�QD�SUL�
VmR� GR� 3XUJDWyULR� H� PHUJXOKD�DV� QR� DELVPR� GD�
PLQKD�0LVHULFyUGLD��TXH�DV�WRUUHQWHV�GR�PHX�6DQ�
JXH� UHIUHVTXHP� R� VHX� DUGRU�� 7RGDV� HVWDV� DOPDV�
VmR�PXLWR� DPDGDV� SRU�0LP�� SDJDP�DV� GtYLGDV�j�
PLQKD� -XVWLoD�� (VWi� HP� WHX� DOFDQFH� WUD]HU�OKHV�
DOtYLR�� 7LUD� GR� WHVRXUR� GD� PLQKD� ,JUHMD� WRGDV� DV�
LQGXOJrQFLDV�H�RIHUHFH�DV�SRU�HODV��2K��VH�FRQKH�
FHVVHV� R� VHX� WRUPHQWR�� LQFHVVDQWHPHQWH�
RIHUHFHULDV�SRU�HODV�D�HVPRODV�GR�HVStULWR�H�SDJD�
ULDV�DV�VXDV�GtYLGDV�j�PLQKD�-XVWLoD��
0LVHULFRUGLRVtVVLPR� -HVXV�� TXH� GLVVHVWHV� TXH�

TXHUHLV� PLVHULFyUGLD�� HLV� TXH� HVWRX� WUD]HQGR� j�
PDQVmR� GR� YRVVR� FRPSDVVLYR� &RUDomR� DV� DOPDV�
GR�3XUJDWyULR��DOPDV�TXH�9RV�VmR�PXLWR�TXHULGDV�H�
TXH�QR�HQWDQWR�GHYHP�GDU�UHSDUDomR�j�YRVVD�-XV�
WLoD�� TXH� DV� WRUUHQWHV� GH� 6DQJXH� H� ÈJXD� TXH�
EURWDUDP� GR� YRVVR�&RUDomR� DSDJXHP� DV� FKDPDV�

GR� IRJR� GR� 3XUJDWyULR�� SDUD� TXH� WDPEpP� DOL� VHMD�
JORULILFDGR�R�SRGHU�GD�YRVVD�0LVHULFyUGLD��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

TXH�VRIUHP�QR�3XUJDWyULR�H�TXH�HVWmR�HQFHUUDGDV�
QR� &RUDomR� FRPSDVVLYR� GH� -HVXV�� 6XSOLFR�9RV�
TXH��SHOD�GRORURVD�3DL[mR�GH�-HVXV��YRVVR�)LOKR��H�
SRU�WRGD�D�DPDUJXUD�GH�TXH�HVWDYD�LQXQGDGD�D�VXD�
$OPD� VDQWtVVLPD�� PRVWUHLV� YRVVD� 0LVHULFyUGLD� jV�
DOPDV�TXH�VH�HQFRQWUDP�VRE�R�ROKDU�GD�YRVVD�-XV�
WLoD�� QmR� ROKHLV� SDUD� HODV� GH� RXWUD� IRUPD� VHQmR�
DWUDYpV� GDV� &KDJDV� GH� -HVXV�� YRVVR� )LOKR� PXLWR�
DPDGR��SRUTXH�QyV�FUHPRV�TXH�D�YRVVD�ERQGDGH�H�
0LVHULFyUGLD�VmR�LQFRPHQVXUiYHLV��$PpP��
1RQR�GLD�
+RMH� WUD]H�0H� DV� DOPDV� WtELDV� H� PHUJXOKD�DV� QR�
DELVPR�GD�PLQKD�0LVHULFyUGLD��(VWDV�DOPDV�IHUHP�
PDLV�GRORURVDPHQWH� R�PHX�&RUDomR��)RL�GD�DOPD�
WtELD� TXH� D� PLQKD� $OPD� VHQWLX� UHSXJQkQFLD� QR�
+RUWR��(ODV�OHYDUDP�0H�D�GL]HU��3DL�DIDVWD�GH�0LP�
HVWH� FiOLFH�� VH� DVVLP� IRU� D� YRVVD� YRQWDGH�� 3DUD�
HODV��D�~OWLPD� WiEXD�GH�VDOYDomR�p� UHFRUUHU�D�PL�
QKD�0LVHULFyUGLD��
Ï�FRPSDVVLYR�-HVXV��TXH�VRLV�D�SUySULD�&RPSDL�

[mR�� WUDJR� j� PDQVmR� GR� YRVVR� FRPSDVVLYR�
&RUDomR�DV�DOPDV�WtELDV��TXH�VH�DTXHoDP�QR�IRJR�
GR� YRVVR� DPRU� SXUR� HVWDV� DOPDV� JHODGDV�� TXH��
VHPHOKDQWHV� D� FDGiYHUHV�� 9RV� HQFKHP� GH� WDQWD�
UHSXJQkQFLD�� Ï� -HVXV�� PXLWR� FRPSDVVLYR�� XVDL� D�
RQLSRWrQFLD�GD�YRVVD�0LVHULFyUGLD�H�DWUDt�DV�DWp�DR�
IRJR�GR�YRVVR�DPRU�H�FRQFHGHL�OKHV�R�DPRU�VDQWR��
SRUTXH�9yV�WXGR�SRGHLV��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

WtELDV� H� TXH� HVWmR� HQFHUUDGDV� QR� &RUDomR� FRP�
SDVVLYR�GH�-HVXV��3DL�GH�0LVHULFyUGLD��VXSOLFR�9RV�
SHOD�DPDUJXUD�GD�3DL[mR�GR�YRVVR�)LOKR�H�SRU�VXD�
DJRQLD�GH�WUrV�KRUDV�QD�&UX]��SHUPLWL�TXH�WDPEpP�
HODV�JORULILTXHP�R�DELVPR�GD�YRVVD�0LVHULFyUGLD����
$PpP��

��� �� � � �� �� � �� �� �  �� � � � !  #" $ %& ')( $ % % ' *

0DWHULDLV�H�LQIRUPDo}HV�VREUH�HVWD�GHYRomR��+, -. / - 01 2 - 21 345 46 1 7 4 . 89 4: ;9 2 4 1 < =1 4> 1 ? -. /1 0@ AB B

=C 9 4 /4D 1 E ?F < GH I A A E@ J H

KWWS���ZZZ�PLVHULFRUGLD�RUJ�EU��
�

129(1$�­�',9,1$�0,6(5,&Ð5',$�
�

-HVXV� SHGLX� TXH� D� )HVWD� GD�
'LYLQD� 0LVHULFyUGLD� �R� � K�� 'R�
PLQJR� DSyV� D� 3iVFRD�� IRVVH�
SUHFHGLGD� SRU� XPD� 1RYHQD� j�

'LYLQD�0LVHULFyUGLD��D�VHU�LQLFLDGD�QD�6H[WD�)HLUD�6DQ�
WD�� (OH� GHX� D� ,UPm�)DXVWLQD� XPD� LQWHQomR� SHOD� TXDO�
UH]DU� D� FDGD� GLD� GD� 1RYHQD�� (P� VHX� GLiULR�� ,UPm�
)DXVWLQD�UHODWD�TXH�-HVXV�OKH�GLVVH���
�(P� FDGD� GLD� GD� QRYHQD�� FRQGX]LUiV� DR� 0HX��
FRUDomR�XP�JUXSR�GLIHUHQWH�GH�DOPDV��H�DV�PHUJX�
OKDUiV� QR� RFHDQR� GD� PLQKD� 0LVHULFyUGLD�� (X�
FRQGX]LUHL� WRGDV� DV� DOPDV� j� FDVD� GR� PHX� 3DL����
3RU�PLQKD�SDUWH��QDGD�QHJDUHL�D�QHQKXPD�GDTXH�
ODV� DOPDV� TXH� WX� FRQGX]LUiV� j� IRQWH� GD� PLQKD�
0LVHULFyUGLD�� &DGD� GLD� SHGLUiV� D� PHX� 3DL�� SHOD�
PLQKD�DPDUJD�3DL[mR��JUDoDV�SDUD�HVVDV�DOPDV���
Ö�(VWD�1RYHQD�p�UH]DGD�MXQWR�FRP�R�7HUoR�GD�'LYLQD�
0LVHULFyUGLD��
3ULPHLUR�GLD�
+RMH�WUD]H�0H�D�KXPDQLGDGH�LQWHLUD��HVSHFLDOPHQ�
WH�WRGRV�RV�SHFDGRUHV�H�PHUJXOKD�RV�QR�RFHDQR�GD�
PLQKD� 0LVHULFyUGLD�� &RP� LVVR� 0H� FRQVRODUiV� QD�
DPDUJD� WULVWH]D� HP� TXH�0H� DIXQGD� D� SHUGD� GDV�
DOPDV��
0LVHULFRUGLRVtVVLPR�-HVXV��GH�TXHP�p�SUySULR�WHU�

FRPSDL[mR� GH� QyV� H� QRV� SHUGRDU�� QmR� ROKHLV� RV�
QRVVRV� SHFDGRV�� PDV� D� FRQILDQoD� TXH� GHSRVLWD�
PRV� HP� 9RVVD� LQILQLWD� ERQGDGH�� $FROKHL�QRV� QD�
PDQVmR� GR� YRVVR� FRPSDVVLYR� &RUDomR� H� QXQFD�
QRV�GHL[HLV�VDLU�GHOH��1yV�YR�OR�SHGLPRV�SHOR�DPRU�
TXH�9RV�XQH�DR�3DL�H�DR�(VStULWR�6DQWR�(WHUQR�3DL��
ROKDL�FRP�PLVHULFyUGLD�SDUD� WRGD�KXPDQLGDGH��HQ�
FHUUDGD� QR� &RUDomR� FRPSDVVLYR� GH� -HVXV�� PDV�
HVSHFLDOPHQWH�SDUD�RV�SREUHV�SHFDGRUHV��
3HOD� 6XD� GRORURVD�3DL[mR��PRVWUDL�QRV� D�9RVVD�

0LVHULFyUGLD��SDUD�TXH�JORULILTXHPRV�D�RQLSRWrQFLD�
GD� 9RVVD� 0LVHULFyUGLD�� SRU� WRGD� D� HWHUQLGDGH���
$PpP��



6HJXQGR�GLD�
+RMH� WUD]H�0H� DV� DOPDV�GRV� VDFHUGRWHV� H� UHOLJLR�
VRV� H� PHUJXOKD�DV� QD� PLQKD� LQVRQGiYHO�
0LVHULFyUGLD�� (ODV�0H� GHUDP� IRUoD� SDUD� VXSRUWDU�
D�DPDUJD�3DL[mR��3RU�HODV��FRPR�SRU�FDQDLV��FRUUH�
SDUD�D�KXPDQLGDGH�D�PLQKD�0LVHULFyUGLD��
0LVHULFRUGLRVtVVLPR�-HVXV��GH�TXHP�SURYpP�WXGR�

TXH� p� ERP�� DXPHQWDL� HP� QyV� D� JUDoD�� SDUD� TXH�
SUDWLTXHPRV�GLJQDV�REUDV�GH�PLVHULFyUGLD��D�ILP�GH�
TXH�DTXHOHV�TXH�ROKDP�SDUD�QyV��JORULILTXHP�R�3DL�
GD�0LVHULFyUGLD�TXH�HVWi�QR�&pX��
(WHUQR� 3DL�� GLULJL� R� ROKDU� GD� YRVVD� 0LVHULFyUGLD�

SDUD�D�SRUomR�HOHLWD�GD�YRVVD�YLQKD��SDUD�DV�DOPDV�
GRV�VDFHUGRWHV�H�UHOLJLRVRV��&RQFHGHL�OKHV�R�SRGHU�
GD�YRVVD�ErQomR�H��SHORV�VHQWLPHQWRV�GR�&RUDomR�
GH�YRVVR�)LOKR��QR�TXDO�HVWmR�HQFHUUDGDV��GDL�OKHV�
D� IRUoD� GD� YRVVD� OX]�� SDUD� TXH� SRVVDP� JXLDU� RV�
RXWURV� QRV� FDPLQKRV� GD� VDOYDomR� H� MXQWDPHQWH�
FRP�HOHV�FDQWDU�D�JOyULD�GD�YRVVD�LQVRQGiYHO�0LVH�
ULFyUGLD��SRU�WRGD�D�HWHUQLGDGH��$PpP��
7HUFHLUR�GLD�
+RMH� WUD]H�0H� WRGDV� DV� DOPDV� SLHGRVDV� H� ILpLV� H�
PHUJXOKD�DV� QR� RFHDQR� GD� PLQKD� 0LVHULFyUGLD��
(VWDV� DOPDV� FRQVRODUDP�0H� QD� 9LD�VDFUD�� IRUDP�
DTXHOD� JRWD� GH� FRQVRODo}HV� HP� PHLR� DR� PDU� GH�
DPDUJXUDV��
0LVHULFRUGLRVtVVLPR� -HVXV�� TXH� FRQFHGHLV� SURGL�

JDPHQWH� D� WRGRV� DV� JUDoDV� GR� WHVRXUR� GD� YRVVD�
0LVHULFyUGLD�� DFROKHL�QRV� QD� PDQVmR� GR� YRVVR�
FRPSDVVLYR� &RUDomR� H� QmR� QRV� GHL[HLV� VDLU� GHOH�
SHORV� VpFXORV�� VXSOLFDPR�9RV� SHOR� DPRU� LQFRQFH�
EtYHO�GH�TXH�HVWi�LQIODPDGR�R�YRVVR�&RUDomR�SDUD�
FRP�R�3DL�&HOHVWLDO��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

ILpLV��FRPR�D�KHUDQoD�GR�YRVVR�)LOKR��3HOD�VXD�GR�
ORURVD� 3DL[mR� FRQFHGHL�OKHV� D� YRVVD� ErQomR� H�
FHUFDL�DV�GD� YRVVD� LQFHVVDQWH�SURWHomR��SDUD�TXH�
QmR�SHUFDP�R�DPRU�H�R� WHVRXUR�GD�VDQWD� Ip��PDV�
FRP�WRGD�D�PXOWLGmR�GRV�$QMRV�H�GRV�6DQWRV�JORUL�
ILTXHP� D� YRVVD� LPHQVD� 0LVHULFyUGLD�� SRU� WRGD� D�
HWHUQLGDGH��$PpP��
4XDUWR�GLD�
+RMH�WUD]H�0H�RV�SDJmRV�H�DTXHOHV�TXH�DLQGD�QmR�
0H�FRQKHFHP�H�QRV�TXDLV�SHQVHL�QD�PLQKD�DPDU�

JD� 3DL[mR�� 2� VHX� IXWXUR� ]HOR� FRQVRORX� R� PHX�
&RUDomR�� 0HUJXOKD�RV� QR� PDU� GD� PLQKD� 0LVHUL�
FyUGLD���
0LVHULFRUGLRVtVVLPR�-HVXV��TXH�VRLV�D�OX]�GH�WRGR�

R�PXQGR��DFHLWDL�QD�PDQVmR�GR�YRVVR�FRPSDVVLYR�
&RUDomR�DV�DOPDV�GRV�SDJmRV�TXH�DLQGD�QmR�9RV�
FRQKHFHP��4XH�RV� UDLRV�GD�YRVVD�JUDoD�RV� LOXPL�
QHP� SDUD� TXH� WDPEpP� HOHV�� MXQWDPHQWH� FRQRVFR��
JORULILTXHP�DV�PDUDYLOKDV�GD�YRVVD�0LVHULFyUGLD�H�
QmR�RV�GHL[HLV�VDLU�GD�PDQVmR�GR�YRVVR�FRPSDVVL�
YR�&RUDomR��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

GRV�SDJmRV�H�GDTXHOHV�TXH�DLQGD�QmR�9RV�FRQKH�
FHP� H� TXH� HVWmR� HQFHUUDGRV� QR� &RUDomR�
FRPSDVVLYR�GH�-HVXV��$WUDt�DV�j�OX]�GR�(YDQJHOKR��
(VVDV� DOPDV� QmR� VDEHP� TXH� JUDQGH� IHOLFLGDGH� p�
DPDU�9RV��)D]HL�FRP�TXH�WDPEpP�HODV�JORULILTXHP�
D�ULTXH]D�GD�YRVVD�0LVHULFyUGLD��SRU�WRGD�D�HWHUQL�
GDGH��$PpP��
4XLQWR�GLD�
+RMH� WUD]H�0H� DV� DOPDV� GRV� &ULVWmRV� VHSDUDGRV�
GD� 8QLGDGH� GD� ,JUHMD� H� PHUJXOKD�DV� QR� PDU� GD�
PLQKD� 0LVHULFyUGLD�� 1D� PLQKD� DPDUJD� 3DL[mR�
GLODFHUDYDP�R�PHX�&RUSR�H�R�PHX�&RUDomR��LVWR�p��
D�PLQKD�,JUHMD��4XDQGR�YROWDP�j�XQLGDGH�GD�,JUH�
MD�� FLFDWUL]DP�VH� DV� PLQKDV� &KDJDV� H� GHVVD�
PDQHLUD�HOHV�DOLYLDP�D�PLQKD�3DL[mR���
0LVHULFRUGLRVtVVLPR� -HVXV� TXH� VRLV� D� SUySULD�

%RQGDGH�� 9yV� QmR� QHJDLV� D� OX]� jTXHOHV� TXH�9RV�
SHGHP�� DFHLWDL� QD� PDQVmR� GR� YRVVR� FRPSDVVLYR�
&RUDomR�DV�DOPDV�GRV�QRVVRV�LUPmRV�VHSDUDGRV��H�
DWUDt�RV� SHOD� YRVVD� OX]� j� XQLGDGH�GD� ,JUHMD� H� QmR�
RV� GHL[HLV� VDLU� GD� PDQVmR� GR� YRVVR� FRPSDVVLYR�
&RUDomR��PDV� ID]HL� FRP� TXH� WDPEpP� HOHV� JORULIL�
TXHP�D�ULTXH]D�GD�YRVVD�0LVHULFyUGLD��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

GRV�QRVVRV� LUPmRV� VHSDUDGRV�TXH�HVEDQMDUDP�RV�
YRVVRV�EHQV�H�DEXVDUDP�GDV�YRVVDV�JUDoDV��SHU�
PDQHFHQGR� WHLPRVDPHQWH� QRV� VHXV� HUURV�� 1mR�
ROKHLV� SDUD� RV� VHXV� HUURV�� PDV� SDUD� R� DPRU� GR�
YRVVR�)LOKR�H�SDUD�D�VXD�DPDUJD�3DL[mR��TXH�VX�
SRUWRX� SRU� HOHV�� SRLV� WDPEpP� HOHV� HVWmR�
HQFHUUDGRV�QR�&RUDomR�FRPSDVVLYR�GH�-HVXV��)D�
]HL� FRP� TXH� WDPEpP� HOHV� JORULILTXHP� D� YRVVD�
0LVHULFyUGLD�SRU�WRGD�D�HWHUQLGDGH��$PpP��

6H[WR�GLD�
+RMH� WUD]H�0H� DV� DOPDV�PDQVDV�� DVVLP� FRPR� DV�
DOPDV� GDV� FULDQFLQKDV�� H� PHUJXOKD�DV� QD�PLQKD�
0LVHULFyUGLD��(VWDV�DOPDV�VmR�DV�PDLV�VHPHOKDQ�
WHV� DR� PHX� &RUDomR�� (ODV� UHFRQIRUWUDP�0H� QD�
PLQKD�DPDUJD�3DL[mR�GD�PLQKD�DJRQLD��(X�DV�YL�
TXDLV�DQMRV�WHUUHVWUHV�TXH�IXWXUDPHQWH�LULDP�YHODU�
MXQWR� DRV� PHXV� DOWDUHV�� 6REUH� HODV� GHUUDPR� WRU�
UHQWHV�GH� JUDoDV��6y�D�DOPD�KXPLOGH� p� FDSD]�GH�
DFHLWDU�D�PLQKD�JUDoD��jV�DOPDV�KXPLOGHV�IDYRUH�
oR�FRP�D�PLQKD�FRQILDQoD���
0LVHULFRUGLRVtVVLPR� -HVXV�� TXH� GLVVHVWHV�� �$�

SUHQGHL� GH� 0LP� TXH� VRX� PDQVR� H� KXPLOGH� GH�
FRUDomR���DFHLWDL�QD�PDQVmR�GR�YRVVR�FRPSDVVLYR�
&RUDomR�DV�DOPDV�PDQVDV�H�KXPLOGHV�H�DV�DOPDV�
GDV�FULDQFLQKDV��(VWDV�DOPDV�HQFDQWDP�R�&pX�WRGR�
H� VmR� D� HVSHFLDO� SUHGLOHomR� GR� 3DL� &HOHVWLDO�� VmR�
FRPR�XP�UDPDOKHWH�GLDQWH�GR�WURQR�GH�'HXV��FRP�
FXMR� SHUIXPH� R� SUySULR�'HXV� VH� GHOHLWD�� (VWDV� DO�
PDV� WrP� D� PDQVmR� SHUPDQHQWH� QR� &RUDomR�
FRPSDVVLYR� GH� -HVXV� H� FDQWDP� VHP� FHVVDU� XP�
KLQR�GH�DPRU�H�PLVHULFyUGLD�SHORV�VpFXORV��
(WHUQR�3DL��ROKDL�FRP�0LVHULFyUGLD�SDUD�DV�DOPDV�

PDQVDV� H� KXPLOGHV� H� SDUD� DV� DOPDV� GDV� FULDQFL�
QKDV�� TXH� HVWmR� HQFHUUDGDV� QD� PDQVmR�
FRPSDVVLYD� GR� &RUDomR� GH� -HVXV�� (VWDV� DOPDV�
VmR�DV�PDLV�VHPHOKDQWHV�D�YRVVR�)LOKR��R�SHUIXPH�
GHVWDV�DOPDV�HOHYD�VH�GD�7HUUD�H�DOFDQoD�R�YRVVR�
WURQR��3DL�GH�0LVHULFyUGLD�H�GH� WRGD�ERQGDGH��VX�
SOLFR�9RV�SHOR�DPRU�H�SUHGLOHomR�TXH� WHQGHV�SDUD�
FRP� HVWDV� DOPDV�� DEHQoRDL� R� PXQGR� WRGR�� SDUD�
TXH� WRGDV�DV�DOPDV�FDQWHP� MXQWDPHQWH�D�JOyULD�j�
YRVVD�0LVHULFyUGLD��SRU�WRGD�D�HWHUQLGDGH��$PpP��
6pWLPR�GLD�
+RMH�WUD]H�0H�DV�DOPDV�TXH�YHQHUDP�H�JORULILFDP�
GH�PDQHLUD� HVSHFLDO� D�PLQKD�0LVHULFyUGLD�H�PHU�
JXOKD�DV� QD� PLQKD� 0LVHULFyUGLD�� (VWDV� DOPDV�
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