
;,�&RQJUHVVR�GH�3yV�*UDGXDomR�GD�8)/$���&��$OLPHQWRV��������������������/DYUDV�0*����D ���GH�GH]HPEUR�GH�����

��

'(7(50,1$d2�'2�32172�'(�&2/+(,7$�(�Ë1',&(6�'(�0$785$d2�'(�)58726�'(�*5$9,2/(,5$�FY��5,2�%5$1&2
6(%$67,2�(/9,52�'(�$5$Ò-2�1(72���('621�)(55(,5$�'(�&$59$/+2�-2$1$�0$5,$�/(,7(�'(�628=$���5(*,1$�/8&,$�)e/,;�)(55(,5$�5(68023DUD� DFRPSDQKDPHQWR� GD� PDWXUDomR�� RV� IUXWRV� IRUDP� FROKLGRV� LPDWXURV� RX�VHMD�³GH�YH]´��2�GHOLQHDPHQWR�H[SHULPHQWDO�XWLOL]DGR��IRL�R�LQWHLUDPHQWH�FDVXDOLVDGR��FRP�WUrV�WUDWDPHQWRV���������H����GLDV�DSyV�R��WDNH�RII����H�TXDWUR�UHSHWLo}HV�GH�GRLV�IUXWRV�FDGD��2 IUXWR�GH�JUDYLROHLUD�GD�FXOWLYDU�5LR�%UDQFR��GHYH�VHU�FROKLGR�TXDQGR�DWLQJLU�SHVR�PtQLPR�GH������J��DRV����GLDV�DSyV�R�HVWiGLR�WDNH�RII��FRP�GHQVLGDGH�GH�HVStFXODV�GH��������FP���$77�SUy[LPR�GH�������H�GLkPHWUR�GH�������FP�3DODYUDV�FKDYH��$QQRQD�PXULFDWD /���DPDGXUHFLPHQWR��TXDOLGDGH��SyV�FROKHLWD�,1752'8d2$�JUDYLROD�SRGH�VHU�FROKLGD�³GH�YH]´��TXDQGR�D�FRORUDomR�GD�FDVFD�SDVVDU�GH�YHUGH�HVFXUR� SDUD� YHUGH�FODUR� H� DV� HVStFXODV� VH� TXHEUDUHP� IDFLOPHQWH� �5DPRV���������(VWD�UHFRPHQGDomR�p�GH�GLItFLO�H[HFXomR��SRLV�D�PXGDQoD�GH�FRU�QmR�p PXLWR�DEUXSWD�H�GHSHQGH�PXLWR�GR�FROKHGRU��DOpP�GLVVR��D�GDQLILFDomR�GD�HVStFXOD�GDQLILFD�R�IUXWR��2�SRQWR�GH�FROKHLWD�WDPEpP�SRGH�VHU�GHWHUPLQDGR�TXDQGR�VH�FRQVWDWD�TXH�D�SROSD�HVWi�SRXFR�PROH��DR�VHU�R�IUXWR� OHYHPHQWH�SUHVVLRQDGR�FRP�R�GHGR��3LQWR�H�6LOYD�� ������� LQGLFDQGR� TXH� D� ILUPH]D� GD� SROSD� SRGH� FRQVWLWXLU� tQGLFH� FRQILiYHO� GD�PDWXUDomR�GHVWHV�IUXWRV��0DLD�HW�DO���������$�JUDYLROD�p�XP�IUXWR�FRPSRVWR��RQGH�RV�FDUSHORV�SHUVLVWHP�FRPR�HVStFXODV�QD�VXSHUItFLH� GXUDQWH� R� GHVHQYROYLPHQWR�� $� TXDQWLGDGH� GH� HVStFXODV� SRU� XQLGDGH� GH�iUHD��GHQVLGDGH��p�XP�LQGLFDGRU�GH�PDWXULGDGH��SRLV�HODV�VH�WRUQDP�PDLV�HVSDoDGDV�TXDQGR�R� IUXWR�DWLQJH�R� WDPDQKR�Pi[LPR��$OYHV�HW�DO����������2�WHPSR�QHFHVViULR�SDUD�R�IUXWR�GHVHQYROYHU�VH�D�SDUWLU�GR�HVWiGLR�³WDNH�RII�´��GHQRPLQDomR�GR�IUXWR�DSyV�R� SHUtRGR� GH� TXLHVFrQFLD� GD� IORU� ± UHWRPDGD� GH� FUHVFLPHQWR�� YDULD� GH� ��� D� ���VHPDQDV��FRP�XPD�GHQVLGDGH�GH�HVStFXOD�GH������FP� �:RUUHOO�HW�DO���������$�LGHQWLILFDomR�GH�tQGLFHV�GH�FROKHLWD��FRQVWLWXL�SUREOHPD�LPSRUWDQWH�QR�FXOWLYR�GD� JUDYLROHLUD�� TXH� VROXFLRQDGR� SURSRUFLRQDUi� GLPLQXLomR� GH� SHUGDV� GH� SURGXomR��DXPHQWR�GD�SURGXWLYLGDGH�H�YLGD�~WLO�SyV�FROKHLWD�GRV�IUXWRV��/LYHUD���������

� (QJ��$JU��0�6F�'RXWRUDQGR�HP�)LWRWHFQLD� � 8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��VHOYLUR#]LSPDLO�FRP�EU��(QJ��$JU��'�6F�)LWRWHFQLD��3URIHVVRU�GD�8QLYHUVLGDGH�)HGHUDO�GR�$FUH��HGVRQ#XIDF�EU� (QJ��$JU��0�6F�&LrQFLDV�GR�$OLPHQWR� ± 3HVTXLVDGRUD�GD�(PEUDSD �$FUH� MRDQD#HPEUDSD�FSDIDF�EU��� (QJ��$JU��0�6F�'RXWRUDQGR�HP�)LWRWHFQLD� � 8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��UHJLQDOII#KRWPDLO�FRP



;,�&RQJUHVVR�GH�3yV�*UDGXDomR�GD�8)/$���&��$OLPHQWRV��������������������/DYUDV�0*����D ���GH�GH]HPEUR�GH�����

��
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;,�&RQJUHVVR�GH�3yV�*UDGXDomR�GD�8)/$���&��$OLPHQWRV��������������������/DYUDV�0*����D ���GH�GH]HPEUR�GH�����

��
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