


�

�

�

��� 3XU\VNR�$6��5HPHU�(0��)LOKR�+0/��%LWWHQFRXUW�/.��/LPD�5�9��5DF\�'-��
*$6752,17(67,1$/�,0$*,1*�%H\RQG�$SSHQGLFLWLV��&RPPRQ�DQG�8QFRP�PRQ�
*DVWURLQWHVWLQDO�&DXVHV�RI�5LJKW�/RZHU�4XDGUDQW�$EGRPLQDO�3DLQ�DW�0XOWLGHWHFWRU�&7���
&0(�)($785(�/($51,1*�2%-(&7,9(6�)25�7(67����>FLWHG������$SU���@��$YDLODEOH�
IURP��ZZZ�UVQD�RUJ�UVQDULJKWV�

��� :UD\�&-��.DR�/6��0LOODV�6*��7VDR�.��.R�7&��$FXWH�$SSHQGLFLWLV��&RQWURYHUVLHV�LQ�
'LDJQRVLV�DQG�0DQDJHPHQW��&XUU�3UREO�6XUJ�������)HE�����������±����





�
�
�

)XHQWH��6(5$0��������6��������1R�WRGR�GRORU�HQ�OD�IRVD�LOLDFD�GHUHFKD�),'��HV�XQD�DSHQGLFLWLV�
�� (32670� >,QWHUQHW@�� >FLWHG� ����� $SU� ��@�$YDLODEOH� IURP��
KWWSV���HSRV�P\HVU�RUJ�HVU�YLHZLQJ�LQGH[�SKS"PRGXOH YLHZLQJBSRVWHU	WDVN YLHZVHFWLRQ	SL ���
���	WL ������	VL ����	VHDUFKNH\ 



3XU\VNR�$6��5HPHU�(0��)LOKR�+0/��%LWWHQFRXUW�/.��/LPD�5�9��5DF\�'-��*$6752,17(67,1$/�
,0$*,1*�%H\RQG�$SSHQGLFLWLV��&RPPRQ�DQG�8QFRP�PRQ�*DVWURLQWHVWLQDO�&DXVHV�RI�
5LJKW�/RZHU�4XDGUDQW�$EGRPLQDO�3DLQ�DW�0XOWLGHWHFWRU�&7���&0(�)($785(�
/($51,1*�2%-(&7,9(6�)25�7(67����>FLWHG������$SU���@��$YDLODEOH�IURP��
ZZZ�UVQD�RUJ�UVQDULJKWV�



�

�

�

�

�

�� $KQ��6��+���0D\R�6PLWK��:��:���0XUSK\��%��/���5HLQHUW��6��(���	�&URQDQ��-��-��
��������$FXWH�QRQWUDXPDWLF�DEGRPLQDO�SDLQ�LQ�DGXOW�SDWLHQWV��$EGRPLQDO�
UDGLRJUDSK\�FRPSDUHG�ZLWK�&7�HYDOXDWLRQ��5DGLRORJ\�������������±�����
KWWSV���GRL�RUJ���������UDGLRO�����������

�� 3XU\VNR��$��6���5HPHU��(��0���)LOKR��+��0��/���%LWWHQFRXUW��/��.���/LPD��5��9��	�
5DF\��'��-���Q�G����*$6752,17(67,1$/�,0$*,1*�%H\RQG�$SSHQGLFLWLV��&RPPRQ�
DQG�8QFRP�PRQ�*DVWURLQWHVWLQDO�&DXVHV�RI�5LJKW�/RZHU�4XDGUDQW�$EGRPLQDO�
3DLQ�DW�0XOWLGHWHFWRU�&7���&0(�)($785(�/($51,1*�2%-(&7,9(6�)25�7(67�
���KWWSV���GRL�RUJ���������UJ����������



),*85$��
(Q� $�� &RUWH� FRURQDO� GH� 7&� DEGRPLQDO� FRQ� FRQWUDVWH� HQ� IDVH� SRUWDO� GRQGH� SRGHPRV� REVHUYDU� XQD�
HVWUXFWXUD� WXEXODU� �)OHFKDV� URMDV� $� \� %��� FRQ� RULJHQ� HQ� FLHJR�� ILQ� HQ� IRQGR� GH� VDFR�� RULHQWDFLyQ�
DVFHQGHQWH�� TXH� SUHVHQWD� HQJURVDPLHQWR� PXUDO� KLSHUFDSWDQWH� GH� FRQWUDVWH�� FRQ� FDPELRV� HQ� OD�
DWHQXDFLyQ�GH�OD�JUDVD�DG\DFHQWH��%��&RUWH�D[LDO�GHO�PLVPR�SDFLHQWH�FRQ�ORV�PLVPR�KDOOD]JRV��,PDJHQ�
FOiVLFD�GH�DSHQGLFLWLV�DJXGD��
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),*85$��
3DFLHQWH�GH����DxRV�TXH�DFXGH�D�XUJHQFLDV�SRU�GRORU�DEGRPLQDO�GH�WLSR�FyOLFR�GH����GtDV�GH�HYROXFLyQ��FRQ�
H[DFHUEDFLyQ�HQ�ODV�XOWLPDV����KUV��(Q�DQDOLWLFD�SUHVHQWD�UHDFWDQWHV�GH�IDVH�DJXGD�DOWHUDGRV��(Q�$��&RUWH�
FRURQDO�GH�7&�DEGRPLQDO�FRQ�FRQWUDVWH�HQ�IDVH�SRUWDO��FRQ�UHFRQVWUXFFLyQ�HQ�PHGLD��GRQGH�REVHUYDPRV�XQ�
HQJURVDPLHQWR� PXUDO� GHO� FRORQ� DVFHQGHQWH�� FRQ� GLYHUWtFXOR� HQ� ERUGH� PHVRFROLFR� �IOHFKD� URMD��� TXH� VH�
REVHUYD�HQJURVDGR��GH�SDUHGHV�KLSHUFDSWDQWHV�\�DVRFLD�FDPELRV�HQ�OD�DWHQXDFLyQ�GH�OD�JUDVD�DG\DFHQWH��
%��&RUWH�D[LDO�GHO�PLVPR�SDFLHQWH��HQ�HO�TXH�REVHUYDPRV�ORV�PLVPRV�KDOOD]JRV�GHVFULWRV�HQ�$��HQ�HO�SODQR�
D[LDO��6H�WUDWD�GH�XQD�GLYHUWLFXOLWLV�GHUHFKD�+LQFKH\��D�GH�OD�FODVLILFDFLyQ�GH�+LQFKH\�PRGLILFDGD���
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),*85$��
&��&RUWH� D[LDO� GH� 7&� DEGRPLQDO� HQ� IDVH� SRUWDO�� GRQGH� VH� REVHUYD� XQ� DSpQGLFH� FHFDO� �IOHFKD� URMD��� GH�
WDPDxR�\�PRUIRORJtD�QRUPDO�OR�TXH�YLUWXDOPHQWH�GHVFDUWD�HO�GLDJQyVWLFR�GH�DSHQGLFLWLV�DJXGD����
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),*85$��
3DFLHQWH� GH� ��� DxRV� TXH� DFXGH� D� XUJHQFLDV� SRU� GRORU� DEGRPLQDO� HQ� ),'� GH� �� GtDV� GH� HYROXFLyQ�� FRQ�
SDUDPHWURV�DQDOLWLFRV�GH� LQIHFFLyQ�DOWHUDGRV��6H�UHDOL]D�7&�DEGRPLQDO�VLQ�FRQWUDVWH�REVHUYDQGR�$��&RUWH�
FRURQDO�FRQ�UHFRQVWUXFFLyQ�SURPHGLR�REVHUYDQGR�GLODWDFLyQ�GHO�XUpWHU�GHUHFKR�GLVWDO��IOHFKD�URMD���DVRFLDGD�
D�GLODWDFLyQ��SLHORFDOLFLDO�GHO�ULxRQ�GHUHFKR��%��&RUWH�VDJLWDO�GRQGH�VH�REVHUYD�SHTXHxD�OLWLDVLV�FDOFLILFDGD�
LQWUDYHVLFDO��IOHFKD�URMD���6H�WUDWDED�GH�XQ�GLDJQyVWLFR�GLIHUHQFLDO�FOiVLFR�GH�OD�DSHQGLFLWLV�DJXGD��HO�FyOLFR�
UHQDO�FRPSOLFDGR��
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),*85$��
3DFLHQWH� GH� ��� DxRV� TXH� DFXGH� D� XUJHQFLDV� SRU� GRORU� DEGRPLQDO� HQ� ),'� GH� ��K� GH� HYROXFLyQ�� FRQ�
SDUDPHWURV�DQDOLWLFRV�GH�LQIHFFLyQ�DOWHUDGRV���$VRFLD�HVWUHxLPLHQWR��6H�UHDOL]D�7&�DEGRPLQDO�FRQ�FRQWUDVWH�
,9� REVHUYDQGR�$��&RUWH� FRURQDO� FRQ� HQJURVDPLHQWR� PXUDO� FRQFpQWULFR� GHO� FLHJR� �IOHFKDV� URMDV�� H� tOHRQ�
WHUPLQDO�� TXH� FRQGLFLRQD� XQD� HVWHQRVLV� GH� OD� OX]� LQWHVWLQDO�� %�� 'LODWDFLyQ� UHWUyJUDGD� GH� DVDV� GH� tOHRQ�
WHUPLQDO� �IOHFKDV� URMDV��� � 6H� WUDWDED� GH� KDOOD]JRV� UDGLROyJLFRV� FOiVLFRV� GH� OD� HQIHUPHGDG� GH� &URKQ� FRQ�
DIHFWDFLyQ�GHO�FLHJR���LOHRQ�WHUPLQDO��HQ�HVWH�FDVR�PRVWUDQGR�XQ�SDWUyQ�HVWHQRVDQWH��
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),*85$��
&��&RUWH�D[LDO�GHO�PLVPR�SDFLHQWH�HQ�HO�TXH�VH�DSUHFLD�HQ�XQ�VHJXQGR�SODQR�HO�HQJURVDPLHQWR�FRQFpQWULFR�
GHO�FLHJR��FRQ�HVWHQRVLV�GH�OD�OX]�LQWHVWLQDO��)OHFKD�URMD��



),*85$��
9DUyQ� GH� ��� DxRV� IXPDGRU�� &RQVXOWD� SRU� GRORU� DEGRPLQDO� GH� SUHGRPLQLR� HQ� HSLJDVWULR� H� KLSRFRQGULR�
GHUHFKR� GH� DSUR[LPDGDPHQWH� ���� PHVHV� GH� HYROXFLyQ�� GH� FDUDFWHUtVWLFDV� SXQ]DQWHV� R� HQ� IRUPD� GH�
�UHWRUWLMyQ��� GH�HOHYDGD� LQWHQVLGDG�� FRQ�(9$��������PDO� FRQWURODGR� FRQ�DQDOJHVLD�RUDO��(Q� OD� DQDOtWLFD�GH�
8UJHQFLDV� GHVWDFD� OHXFRFLWRVLV� ������� FRQ� QHXWURILOLD�� 3&5� ������� DQHPLD� PLFURFtWLFD� FRQ� +E� ����
WURPERFLWRVLV���������\�FRDJXORSDWtD�,15�������6H�OH�UHDOL]D�7F�FRQ�FRQWUDVWH�HQ�IDVH�SRUWDO��$��&RUWH�D[LDO�
GH�7F�DEGRPLQDO�HQ�HO�TXH�VH�REVHUYD�DSpQGLFH�FHFDO�GH�SDUHGHV�HQJURVDGDV��IOHFKD�URMD���KLSHUFDSWDQWHV���
%��$SpQGLFH�FHFDO�GH�FDOLEUH�DXPHQWDGR��PLGH����PP�GH�GLiPHWUR��



),*85$��
&��,PDJHQ�D[LDO�REOLFXD�TXH�PXHVWUD�ORV�KDOOD]JRV�FOiVLFRV�GH�OD�DSHQGLFLWLV�DJXGD��6H�REVHUYD�
XQD�HVWUXFWXUD�WXEXODU��IOHFKD�URMD���FRQ�RULJHQ�HQ�FLHJR��ILQ�HQ�IRQGR�GH�VDFR��GH�SDUHGHV�
HQJURVDGDV�\�FDOLEUH�GH����PP��
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),*85$��
'��ËOHRQ�WHUPLQDO�PXHVWUD�HQJURVDPLHQWR�PXUDO��IOHFKD�URMD���GLVFUHWDPHQWH�DXPHQWDGR�GH�FDOLEUH��(��
3RGHPRV� REVHUYDU� XQ� tOHRQ� WHUPLQDO� FHUFDQR� D� OD� YiOYXOD� LOHRFHFDO� �IOHFKD� DPDULOOD�� GH� DVSHFWR�
QRUPDO�D�SRFRV�FHQWtPHWURV�GH�OD�YiOYXOD�LOHRFHFDO���

6LQ�HPEDUJR�HO�UHVXOWDGR�GH�OD�FRORQRVFRSLD�UHYHOy�TXH�VH�WUDWDED�GH�XQD�HQIHUPHGDG�GH�&URKQ�FRQ�
LQIODPDFLyQ�VHFXQGDULD�GHO�DSpQGLFH�FHFDO��XQD�SUHVHQWDFLyQ�UDGLROyJLFD�GH�OD�HQIHUPHGDG�GH�&URKQ�
TXH�QRV�SXHGH�SODQWHDU�GXGDV�GLDJQyVWLFDV�FRQ�XQD�DSHQGLFLWLV�DJXGD��



),*85$��
3DFLHQWH�GH����DxRV�TXH�FRQVXOWD�SRU�GRORU�HQ�),'�GH���K�GH�HYROXFLyQ�TXH�LQLFLDOPHQWH�VH�ORFDOL]DED�HQ�
KLSRJDVWULR�FRQ�QiXVHDV�\�YyPLWRV��KR\�KD�UHDOL]DGR�XQD�GHSRVLFLyQ�GLDUUHLFD�VLQ�SURGXFWRV�SDWROyJLFRV�\�
KD� WHQLGR� ILHEUH�GH����&��$QDOLWLFDPHQWH� OHXFRFLWRVLV�\�SFU�HOHYDGDV��/D�HFRJUDItD� UHVXOWy� LQGHWHUPLQDGD��
SRU�OR�TXH�VH�GHFLGLy�UHDOL]DU�7&�FRQ�FRQWUDVWH�HQ�IDVH�SRUWDO��$��6H�WUDWD�GH�XQ�FRUWH�FRURQDO�REOLFXR�HQ�HO�
TXH�REVHUYDPRV�XQ�DSpQGLFH�FHFDO��FRQ�DSHQGLFROLWR�HQ�VX�LQWHULRU��)OHFKD�URMD���%��SRGHPRV�REVHUYDU�XQ�
DSpQGLFH� FHFDO� GH� FDOLEUH� DXPHQWDGR�� KDVWD� ��� PP�� 1R� VH� REVHUYDQ� FODURV� VLJQRV� LQIODPDWRULRV�
SHULDSHQGLFXODUHV��QL�SHULFHFDOHV��

%
�



),*85$��
&�� &RUWH� D[LDO� REOLFXR�� HQ� HO� TXH� SRGHPRV� REVHUYDU� HO� DSpQGLFH� FHFDO� DXPHQWDGR� GH� FDOLEUH� FRQ�
DSHQGLFROLWR�HQ�VX�LQWHULRU��IOHFKD�URMD����
'��&RUWH�D[LDO�GH�DEGRPHQ�VXSHULRU�HQ�HO�TXH�SRGHPRV�REVHUYDU�SHTXHxDV�EXUEXMDV�GH�DLUH��IOHFKDV�URMDV���
LQWUDSHULWRQHDOHV��VXEIUHQLFDV�GHUHFKDV��FRPR�VLJQRV�GH�SHUIRUDFLyQ�GH�YtVFHUD�KXHFD��
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),*85$��
(��&RUWH�D[LDO�GH�7F�DEGRPLQDO�FRQ�FRQWUDVWH�HQ�IDVH�SRUWDO��HQ�HO�TXH�REVHUYDPRV�XQ�HQJURVDPLHQWR�GH�OD�
SDUHG�JiVWULFD�\�GXRGHQDO��GH�FDUiFWHU�LQHVSHFtILFR��IOHFKDV�URMDV���)��&RUWH�VDJLWDO�TXH�PXHVWUDQ�ORV�PLVPR�
KDOOD]JRV�TXH�HO�FRUWH�D[LDO��

(O�LQIRUPH�TXLU~UJLFR�UHYHOy�TXH�VH�WUDWDED�GH�XQD�SHUIRUDFLyQ�JiVWULFD��FRQ�DSpQGLFH�FHFDO�QRUPDO��
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),*85$��
6H�WUDWD�GH�XQ�SDFLHQWH�GH����DxRV�TXH�DFXGH�D�XUJHQFLDV�SRU�GRORU�DEGRPLQDO�HQ�),'�GH���D���VHPDQDV�
GH� HYROXFLyQ��(Q� OD� H[SORUDFLyQ� ItVLFD� GHVWDFD� XQD� WXPRUDFLyQ� HQ�),'� VREUH� XQD� FLFDWUL]� HQ� SXQWR� GH�
0FEXUQH\� DQWLJXD�� VH� SUDFWLFD� 7&� DEGRPLQDO� FRQ� FRQWUDVWH� ,�9�� REVHUYDQGR� $�� &LHJR� SUHVHQWD� XQ�
HQJURVDPLHQWR� PXUDO� GLIXVR� H� LUUHJXODU�� KLSHUFDSWDQWH� GH� FRQWUDVWH� �IOHFKD� URMD�� %��&RUWH� VDJLWDO� GHO�
PLVPR�SDFLHQWH�HQ�HO�TXH�SRGHPRV�REVHUYDU�DGHPiV�FDPELRV�HQ� OD�DWHQXDFLyQ�GH� OD�JUDVD�SHULFHFDO�
�IOHFKD�URMD��
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&��'�\�(��5HFRQVWUXFFLyQ�VDJLWDO�HQ�PHGLD��&�\�'��GRQGH�SRGHPRV�REVHUYDU�XQD�ItVWXOD��IOHFKDV�URMDV��
TXH� FRPXQLFD� GHVGH� FLHJR� �IOHFKD� DPDULOOD�� KDVWD� SDUHG� DEGRPLQDO� DQWHURODWHUDO�� LQILOWUDQGR� KDVWD� OD�
JUDVD�VXEFXWiQHD��IOHFKD�YHUGH��FRQ�LPSRUWDQWH�FDPELRV�LQIODPDWRULRV�GH�OD�JUDVD�DG\DFHQWH��
6H� SUDFWLFy� LQWHUYHQFLyQ� TXLU~UJLFD� XUJHQWH�� (O� LQIRUPH� GH� $3� UHYHOy� TXH� VH� WUDWDED� GH� XQ�
DGHQRFDUFLQRPD�PXFLQRVR��FRORLGH���DEVFHVLILFDGR��LQILOWUDQWH�GH�SDUHG��
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),*85$��
3DFLHQWH�GH����DxRV�TXH�FRQVXOWD�SRU�GRORU�HQ�),'�GH�DSUR[LPDGDPHQWH���PHV�GH�HYROXFLyQ��DVRFLDGR�D�
WXPRUDFLyQ�SDOSDEOH�� TXH�SUHVHQWD� FUHFLPLHQWR� HQ� WDPDxR�GHVGH�KDFH��� GtDV� \� GRORU� HQ� LQFUHPHQWR��$��
&RUWH�D[LDO�GH�7F�DEGRPLQDO�HQ�IDVH�SRUWDO��HQ�HO�TXH�VH�REVHUYD�XQD�FROHFFLyQ�HQFDSVXODGD�VXEFXWDQHD��
DGKHULGD�D�ORV�SODQRV�PXVFXODUHV��D�QLYHO�GH�OD�),'��IOHFKD�URMD���%��&RUWH�VDJLWDO�GHO�PLVPR�SDFLHQWH�HQ�HO�
TXH�SRGHPRV�REVHUYDU�HO�FLHJR��IOHFKD�URMD�� LJXDOPHQWH�DGKHULGR�D�OD�FDUD�LQWHUQD�GH�OD�SDUHG�DEGRPLQDO�
DQWHUR�ODWHUDO�GHUHFKD��\�HO�tOHRQ�WHUPLQDO��IOHFKD�DPDULOOD��
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),*85$��
&�&RUWH� VDJLWDO� REOLFXR� GH� 7&� DEGRPLQDO� HQ� IDVH� SRUWDO� HQ� HO� TXH� VH� REVHUYD� OD� LQILOWUDFLyQ� ��
DSODVWURQDPLHQWR�GHO� FLHJR� FRQ� OD� SDUHG�DEGRPLQDO� DQWHURODWHUDO� GHUHFKD� \� XQ� WUD\HFWR� ILVWXORVR�HQWUH� HO�
FLHJR�\�OD�FROHFFLyQ�VXEFXWiQHD�GHVFULWD�HQ�ILJXUD��$���IOHFKDV�URMDV���(O�DSpQGLFH�FHFDO�QR�VH�YLVXDOL]D�FRQ�
FHUWH]D��VLQ�HPEDUJR�HVWRV�KDOOD]JRV�UDGLROyJLFRV�VXJLHUHQ�XQD�DSHQGLFLWLV�DJXGD�DSODVWURQDGD��FRQ�ItVWXOD�
D�DEVFHVR�GH�SDUHG�DEGRPLQDO�DQWHURODWHUDO�GHUHFKD��6H�WUDWD�GH�XQD�SUHVHQWDFLyQ�SRFR�IUHFXHQWH�GH�ODV�
DSHQGLFLWLV� DJXGDV��(O� LQIRUPH�GH�DQDWRPtD�SDWROyJLFD� UHYHOy� XQ�DGHQRFDUFLQRPD�GH� WLSR� LQWHVWLQDO�� ELHQ�
GLIHUHQFLDGR��LQILOWUDQWH�KDVWD�OD�VHURVD�DSHQGLFXODU��
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),*85$��
3DFLHQWH�GH����DxRV�TXH�DFXGH�D�XUJHQFLDV�SRU�GRORU�HQ�IRVD�LOLDFD�GHUHFKD��FRQ�IUDFRVR�UHQDO�DJXGR��\�
SDUDPHWURV�DQDOLWLFRV�LQIHFFLRVRV�DOWHUDGRV��6H�UHDOL]D�7&�DEGRPLQDO��$��&RUWH�D[LDO�GH�7&�DEGRPLQDO�VLQ�
FRQWUDVWH�HO�TXH�VH�REVHUYD�JUDQ�PDVD� LQWUDSHULWRQHDO� �IOHFKD� URMD���HQ�FRQWDFWR�FRQ�DVDV�GH� LQWHVWLQR�
GHOJDGR� �LOHRQ� WHUPLQDO� HQ� VX� PD\RUtD� IOHFKD� YHUGH��� FRQ� FROHFFLyQ� KLGURDpUHD� HQ� VX� LQWHULRU� �IOHFKD�
DPDULOOD��� %�� &RUWH� VDJLWDO� GHO� PLVPR� HVWXGLR� TXH� PXHVWUD� ODV� GLPHQVLRQHV� FUDQHRFDXGDOHV� \� OD�
LQILOWUDFLyQ� GHO� UHWURSHULWRQHR� �IOHFKDV� URMD�� �� 'DGR� HO� PDO� HVWDGR� JHQHUDO� GHO� SDFLHQWH� VH� GHFLGH�
LQWHUYHQFLyQ� TXLU~UJLFD� XUJHQWH� TXH� LQIRUPD� GH� WXPRUDFLyQ� SHUIRUDGD� GH� tOHRQ� WHUPLQDO� TXH� LQILOWUD�
UHWURSHULWRQHR�� (O� HVWXGLR� GH� DQDWRPtD� SDWROyJLFD� LQIRUPy� TXH� VH� WUDWDED� GH� XQ� OLQIRPD� GH� %XUNLWW�
LQWHVWLQDO�GH�DOWR�JUDGR��
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),*85$��
&� \� '�� � &ROHFFLRQHV� KLGURDHUHDV� DVRFLDGDV�� LQWUDSHULWRQHDOHV�� H[WUDLQWHVWLQDOHV�� HQ� UHODFLyQ� FRQ�
SHULWRQLWLV�IHFDORLGHD��IOHFKDV�URMDV�
'DGR� HO� PDO� HVWDGR� JHQHUDO� GHO� SDFLHQWH� VH� GHFLGH� LQWHUYHQFLyQ� TXLU~UJLFD� XUJHQWH� TXH� LQIRUPD� GH�
WXPRUDFLyQ� SHUIRUDGD� GH� tOHRQ� WHUPLQDO� TXH� LQILOWUD� UHWURSHULWRQHR�� (O� HVWXGLR� GH� DQDWRPtD� SDWROyJLFD�
LQIRUPy�TXH�VH�WUDWDED�GH�XQ�OLQIRPD�GH�%XUNLWW�LQWHVWLQDO�GH�DOWR�JUDGR��
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),*85$���
3DFLHQWH� GH� ��� DxRV�� HQ� �HU� GtD� SRVWRSHUDWRULR� GH� DSHQGLFLWLV� DJXGD�� TXH� DFXGH� D� XUJHQFLDV� SRU�
GLVWHQVLyQ�\�PXFKR�GRORU�DEGRPLQDO��TXH�IRFDOL]D�PDV�D�),'��ORV�SDUDPHWURV�DQDOLWLFRV�LQIHFFLRVRV�HVWDQ�
DOWHUDGRV� SRU� OR� TXH� VH� UHDOL]D�7&�DEGRPLQDO��$��&RUWH� D[LDO� GH�7&�DEGRPLQDO� HQ� HO� TXH� VH� REVHUYD�
LPSRUWDQWH� GLODWDFLyQ� GH� DVDV� GH� LQWHVWLQR� GHOJDGR�%��1HXPRSHULWRQHR� �IOHFKDV� URMDV�� FRPR� VLJQR� GH�
SHUIRUDFLyQ�GH�YtVFHUD�KXHFD��
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&��FRUWH�D[LDO�GHO�PLVPR�SDFLHQWH�TXH�PXHVWUD�D�QLYHO�GLVWDO�GH�OD�GLODWDFLyQ�GH�DVDV�HQ�tOHRQ�WHUPLQDO�VH�
REVHUYDQ�DVDV�GH�LQWHVWLQR�DUUHPROLQDGDV�IOHFKD�URMD��'��&RUWH�VDJLWDO�HQ�HO�TXH�VH�REVHUYD�LQYDJLQDFLyQ�
GH�XQD�DVD�GH�tOHRQ�WHUPLQDO�VREUH�Vt�PLVPD���$VD�H[WHUQD�IOHFKD�DPDULOOD��$VD�LQYDJLQDGD�IOHFKD�URMD��
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