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&203$5$&,Ï1�'(�&/21(6�'(�&+232�&/È6,&26�'(3� ;�,17(5$0(5,&$1$�3$5$�(&2/2*Ë$6�',)Ë&,/(6�'(�0(',$�0217$f$(1�7(55(126�$%$1'21$'26�325�/$�$*5,&8/785$�75$',&,21$/
*UDX�-��0���*RQ]iOH]�$QWRxDQ]DV�)���6L[WR�+���+HUQiQGH]�(�

'SWR��GH�6HOYLFXOWXUD��&HQWUR�GH�,QYHVWLJDFLyQ�)RUHVWDO��&,)25���,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\7HFQRORJtD�$JUDULD�\�$OLPHQWDUtD��,1,$���&DUUHWHUD�GH�OD�&RUXxD�.P���$SDUWDGR��������������0DGULG�
5(680(1
(O�REMHWR�GH�HVWD�FRPXQLFDFLyQ�HV�GDU�D�FRQRFHU�ORV�SULPHURV�UHVXOWDGRV�REWHQLGRV�SRU�HO�&,)25�GHO,1,$�HQ�FXDWUR�SDUFHODV�H[SHULPHQWDOHV��HQ�ODV�FXDOHV�VH�HQVD\DQ�FORQHV�GH�FKRSR��SUHIHUHQWHPHQWH�GH� 3�� [� LQWHUDPHULFDQD� \� VH� FRPSDUDQ� FRQ� FORQHV� GH� 3�� [� HXUDPHULFDQD U~VWLFRV� \� GH� 3�� QLJUD�DFWXDQGR�FRPR�FORQ�WHVWLJR�HO�FORQ�³,����´��DO�FXDO�VH�OH�KD�DVLJQDGR�XQ�tQGLFH�SURGXFWLYR�H[SUHVDGRHQ�WDQWR�SRU�FLHQWR�LJXDO�D�FLHQ�
(O� HQVD\R� VH� UHDOL]D� HQ� WLHUUDV� DJUtFRODV� GH� VHFDQR�� DEDQGRQDGDV� SRU� OD� DJULFXOWXUD� WUDGLFLRQDO�FHUHDOHV�GH�LQYLHUQR��\�VLWXDGDV�HQ�HFRORJtDV�GLItFLOHV�GH�PHGLD�PRQWDxD�SDUD�HO�FXOWLYR�GHO�JpQHUR3RSXOXV \�XQD�DOWLWXG�FRPSUHQGLGD�HQWUH������\������PHWURV�
6H�SUDFWLFD�XQD�SRSXOLFXOWXUD�QR�LQWHQVLYD��GH�PHGLD�PRQWDxD��VRVWHQLEOH��VLQ�SRVLELOLGDGHV�GH�ULHJR�VLQ�FDSD�IUHiWLFD��FRQ�ODERUHR�PtQLPR��XQD�ODERU�SRU�DxR��H�LQFOXVR�HQ�DOJXQDV�SDUFHODV��*8������\*8������� QR� VH� SUDFWLFD� ODERU� DOJXQD�� DO� UHDOL]DUVH� ODV� H[SHULHQFLDV� VREUH� SUDGHUDV� QDWXUDOHV� GHVLHJD�
(O�Q~PHUR�WRWDO�GH�FORQHV�HQVD\DGRV�HQ�HVWDV�FXDWUR�SDUFHODV�H[SHULPHQWDOHV��KD�VLGR����
(O� 3�� [� LQWHUDPHULFDQD ³'RQN´� KD� PDQLIHVWDGR� XQ� H[FHOHQWH� FRPSRUWDPLHQWR� HQ� WHUUHQRVWHPSRUDOPHQWH�HQFKDUFDGRV�
/RV�3��[�HXUDPHULFDQD�³$JDWKH�)´��³,����´�\�³2J\´�\�ORV�3��[�LQWHUDPHULFDQD ³'RQN´��³%HDXSUH´�\�³8QDO´KDQ�PDQLIHVWDGR�VHU�LGyQHRV�SDUD�ODV�FRQGLFLRQHV�DPELHQWDOHV�GHO�VLWLR�GH�HQVD\R�PLHQWUDV�TXH�HO�3�WULFKRFDUSD ³,W�������´�KD�WHQLGR�XQ�SHRU�FRPSRUWDPLHQWR�
3$/$%5$6�&/$9(��&ORQHV�GH�FKRSR��HVWDFLyQ�IXHUD�GH�ULEHUD��YDOOH��FUHFLPLHQWR��SURGXFWLYLGDG�
6800$5<
7KH�DLP�RI�WKLV�ZRUN�LV�WR�SUHVHQW�WKH�ILUVW�UHVXOWV�REWDLQHG�E\�&,)25�,1,$�LQ�ILYH�H[SHULPHQWDO�SDUFHOVLQ�ZKLFK�FORQHV�RI�SRSODU�DUH�EHLQJ� LQYHVWLJDWHG��PDLQO\��3��[� LQWHUDPHULFDQD LQ� UHODWLRQ� WR� WKH�PRVWUXVWLF� FORQHV� RI 3�� [� HXUDPHULFDQD� DQG 3�� QLJUD�� ³,����´� FORQH� LV� ZRUNLQJ� DV� D� FRQWURO�� WR� ZKLFK� DSURGXFWLYH�LQGH[�ZDV�VHW�DQG�H[SUHVVHG�DW������
7KH�H[SHULPHQW�LV�FDUULHG�RXW�RQ�GU\�DJULFXOWXUDO�ODQG�ZKLFK�LV�DEDQGRQHG�E\�WKH�WUDGLWLRQDO�DJULFXOWXUH�ZLQWHU� FHUHDOV�� DQG� ZKLFK� LV� ORFDWHG� LQ� GLIILFXOW� HFRORJ\� IRU� WKH� JHQXV� 3RSXOXV FURS� DQG� ZLWK� DQDOWLWXGH�EHWZHHQ�������������P
$� QRQ�LQWHQVLYH� SRSXOLFXOWXUH�� PHGLXP� DOWLWXGH�� VXVWDLQDEOH�� QR�LUULJDWLRQ�� ZLWKRXW� ZDWHU� WDEOH�� ZLWKPLQLPXP�WLOOLQJ��RQH�SORXJKLQJ�SHU�\HDU��DQG�HYHQ�LQ�VRPH�SDUFHOV�ZLWKRXW�SORXJKLQJ�EHFDXVH��*8������DQG�*8�������LW�ZDV�RQ�QDWXUDOO\�KDUYHVWHG�JUDVVODQG�LV�FDUULHG�RXW�
7KH�WRWDO�QXPEHU�RI�FORQHV�WKDW�DUH�EHLQJ�LQYHVWLJDWHG��LV����
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7KH� FORQH� ³'RQN´� �3�� [� LQWHUDPHULFDQD�� KDV� VKRZHG� D� YHU\� JRRG� EHKDYLRXU� LQ� DUHDV� WHPSRUDOO\ZDWHUORJJHG�
³$JDWKH� )´�� ³,����´� DQG� ³2J\´� �3�� [� HXUDPHULFDQD�� DQG� ³'RQN´�� ³%HDXSUH´� DQG� ³8QDO´� �3�� [LQWHUDPHULFDQD�� KDYH� VKRZHG� JRRG� EHKDYLRXU� LQ� WKH� WHVW� FRQGLWLRQV� ZKHUHDV� ³,W�������´� �3�WULFKRFDUSD��VKRZHG�WKH�ZRUVW�
.(<�:25'6� 3RSODU�FORQHV��RXW�RI�ULYHUVLGH�VWDWLRQV��YDOOH\��JURZWK��SURGXFWLYLW\�
,1752'8&&,Ï1
7UDGLFLRQDOPHQWH�ODV�FKRSHUDV�HQ�(VSDxD��VH�YLHQHQ�SODQWDQGR�HQ�]RQDV�GH�ULEHUDV\�SUy[LPDV�D�ORV�FXUVRV�GH�DJXD��DVHJXUDQGR�GH�HVWD�IRUPD�HO�VXPLQLVWUR�GH�DJXD�DODV�PLVPDV��ELHQ�PHGLDQWH�UHJDGtR��ELHQ�PHGLDQWH�SODQWDFLyQ�SURIXQGD�EXVFDQGR�ODFDSD� IUHiWLFD�� XWLOL]DQGR� FORQHV� KtEULGRV� GH�3�� [� HXUDPHULFDQD �³,����´�� ³,�0&´�� ³/�$YDQ]R´��HWF��DOWDPHQWH�SURGXFWLYRV��FRQ�PDUFRV�GH�SODQWDFLyQ�DSURSLDGRV� ��[��P��[��P��HWF��\�DGHPiV�HVWDEOHFLpQGRODV�HQ�WHUUHQRV�TXH�QR�VXHOHQ�VXSHUDU�OD�FRWD�GHORV���������P��\�WRGR�HOOR�GHQWUR�GHO�FRQWH[WR�GH�XQD�SRSXOLFXOWXUD�LQWHQVLYD�
([LVWHQ� HQ�HO� WHUULWRULR� HVSDxRO� XQD� JUDQ� FDQWLGDG� GH� WHUUHQRV� GH�PHGLD�PRQWDxD�FRQ�DOWLWXGHV�HQWUH�ORV�����\������P��TXH�WUDGLFLRQDOPHQWH�VH�KDQ�YHQLGR�GHGLFDQGRD� FXOWLYRV� DJUtFRODV� GH� VHFDQR�� SULQFLSDOPHQWH� FHUHDOHV� GH� LQYLHUQR�� FRQ� XQDSURGXFFLyQ� DJUtFROD� PDUJLQDO� KR\� HQ� GtD� QR� UHQWDEOH�� (Q� HVWRV� WHUUHQRV� \FRQFUHWDPHQWH� HQ� VXV� ]RQDV� PiV� IUHVFDV� GH� YDJXDGDV� \� YDOOHFLOORV� DVt� FRPR� HQWHUUHQRV�IRUHVWDOHV�VLWXDGRV�VREUH�SUDGHUDV��VLQ�YHJHWDFLyQ�DUEyUHD��OD�UHDOL]DFLyQ�GHXQD� QXHYD� SRSXOLFXOWXUD� GH� PRQWDxD� EDVDGD� HQ� HO� FXOWLYR� GH� ORV� QXHYRV� \� PiVPRGHUQRV� KtEULGRV� GH�3�� [� LQWHUDPHULFDQD�� SXHGH� UHVXOWDU� PX\� LQWHUHVDQWH� FRPRDOWHUQDWLYD� D� HVWRV� FXOWLYRV� WUDGLFLRQDOHV� �*21=È/(=� $172f$1=$6� 	� *5$8�� �����*21=È/(=�$172f$1=$6 HW�DO�� ������
(VWRV�FORQHV� WLHQHQ�TXH�VHU�PiV� UHVLVWHQWHV�D� ODV�KHODGDV�\�DGDSWDGRV�D�SHULRGRVYHJHWDWLYRV�PiV�FRUWRV��/8 HW�DO�� ������0,&+(/�	�67((1$&.(56��������
(VWD� QXHYD� SRSXOLFXOWXUD� EDVDGD� HQ� HO� HPSOHR� GH� QXHYRV� FORQHV� GH�3�� [LQWHUDPHULFDQD �628/(5(6�� ������ ������ ������ \�3�� [� HXUDPHULFDQD PiV� U~VWLFRV� \IUXJDOHV��DEUH�XQD�SXHUWD�D�OD�HVSHUDQ]D�GHO�IXWXUR�FRPR�FXOWLYR�DOWHUQDWLYR�HQ�HVWDV]RQDV�GHVIDYRUHFLGDV�GH�PHGLD�PRQWDxD��*5$8�	�*21=È/(=�$172f$1=$6���������\WRGR� HOOR� GHQWUR� GHO� FRQWH[WR� GH� XQD� SRSXOLFXOWXUD� VRVWHQLEOH�� QR� LQWHQVLYD� \� PiVUHVSHWXRVD� FRQ� HO� PHGLR� DPELHQWH�� GDQGR� D� HVWRV� WHUUHQRV� XQD� XWLOL]DFLyQ� PiVIRUHVWDO��WDO�FRPR�VH�HVWi�UHDOL]DQGR�HQ�&DQDGi��9$//e(��������
(VWH� WUDEDMR� SUHWHQGH� VHU� FRQWLQXDFLyQ� GH� RWURV� DQWHULRUHV� �*5$8� HW� DO��� �����*21=È/(=�$172f$1=$6�HW�DO�� ����� *5$8 HW�DO�� ������HQ�ORV�TXH�GDPRV�D�FRQRFHUORV� SULPHURV� UHVXOWDGRV� REWHQLGRV� HQ� ORV� QXPHURVRV� HQVD\RV� H[SHULPHQWDOHV� GHFRPSDUDFLyQ� GH� FORQHV� GH� FKRSR� PiV� LGyQHRV� SDUD� HVWH� WLSR� GH� SRSXOLFXOWXUDVRVWHQLEOH�GH�PHGLD�PRQWDxD�� ORV�FXDOHV�VH� OOHYDQ�D�FDER�SRU�HO�'HSDUWDPHQWR�GH6HOYLFXOWXUD�GHO�&,)25�,1,$��HQ�WHUUHQRV�GH�PHGLD�PRQWDxD��HQWUH������\������P�GHDOWLWXG���HQ�OD�FXHQFD�GHO�UtR�6RUEH�HQ�OD�SURYLQFLD�GH�*XDGDODMDUD��(VWRV�HQVD\RV�VHHQFXDGUDQ�GHQWUR�GH�OD�DPSOLD�5HG GH�HQVD\RV�FORQDOHV�GH�GLFKR�'HSDUWDPHQWR����
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HQVD\RV� FORQDOHV��� VLWXDGRV� HQ� ODV�&&�$$�� GH�&DVWLOOD�/D�0DQFKD� \�0DGULG� HQ� ��GLIHUHQWHV�VLWLRV�GH�HQVD\R�\�FRQ�XQD�VXSHUILFLH�WRWDO�GH������KD�D�IHFKD������������
(VWD�5HG�KD�VLGR�FUHDGD�DO� DPSDUR�GH� ORV� GRV�~OWLPRV�SUR\HFWRV� GH� LQYHVWLJDFLyQILQDQFLDGRV�SRU�HO�,1,$��3UR\HFWR�6&�������³5HIRUHVWDFLyQ�GH�WLHUUDV�H[FHGHQWDULDVFRQ� HVSHFLHV� GHO� JpQHUR� 3RSXOXV´ ���������� \� 3UR\HFWR� 6&�������&���³3RSXOLFXOWXUD� VRVWHQLEOH� HQ� HFRORJtDV� GLItFLOHV� GH� PHGLD� PRQWDxD� SDUD� HO� JpQHUR3RSXOXV´ ����������
0$7(5,$/�<�0e72'26
/RV� VLWLRV� GH� HQVD\R� D� ORV� TXH� QRV� YDPRV� D� UHIHULU� HQ� HVWD� FRPXQLFDFLyQ� HVWiQVLWXDGRV� HQ� ORV� WpUPLQRV� PXQLFLSDOHV� GH� &DPSLViEDORV� \� *DOYH� GH� 6RUEH� HQ� ODSURYLQFLD�GH�*XDGDODMDUD��VREUH�VXHOR�GH� WH[WXUD�PX\�YDULDGD�VHJ~Q� ODV�GLIHUHQWHVSURIXQGLGDGHV�PXHVWUHDGDV�� YDULDQGR�GH� IUDQFD�DUHQRVD� �����GH�DUHQD�� D� IUDQFD�DUFLOORVD�DUHQRVD� ����� GH� DUFLOOD�� HQ� ORV� KRUL]RQWHV� VXSHULRUHV� \� WH[WXUD� IUDQFD�DUFLOORVD������GH�DUFLOOD��SDUD�SURIXQGLGDGHV�PD\RUHV�GH������P��VLHQGR�VXHORV�ELHQSURYLVWRV�GH�0�2����������(O�S+��EiVLFR�HQ�WRGRV�ORV�FDVRV�HVWXGLDGRV��YDULD�GH����D�����HQ�ORV�KRUL]RQWHV�VXSHULRUHV�\�GH�����D�����HQ�ORV�KRUL]RQWHV�PiV�SURIXQGRV��/DDOWLWXG�PHGLD� VREUH� HO� QLYHO� GHO� PDU� HV� GH� ����� P� �&DPSLViEDORV�� \� GH� ����� P�*DOYH�GH�6RUEH��
(O� FOLPD� GH� ORV� VLWLRV� GH� HQVD\R�� UHSUHVHQWDGR� SRU� HO� FOLPD� GH� OD� HVWDFLyQPHWHRUROyJLFD�GH�$WLHQ]D��PiV�UHSUHVHQWDWLYD�GHO�FOLPD�GH�OD�6LHUUD�GH�3HOD�OXJDU�GHDVHQWDPLHQWR� GH� ODV� H[SHULHQFLDV�� TXHGD� GHILQLGR�� VHJ~Q� OD� WD[RQRPtD� GH�$//8e��������FRPR�9,��,9����1HPRURPHGLWHUUiQHR�JHQXLQR��VHJ~Q�HO�FOLPRGLDJUDPD�GH�ORVDxRV�������������DxRV���/D�SUHFLSLWDFLyQ�PHGLD�DQXDO�HV�GH�������PP��FRQ�WDQ�VROR���PP�GH�SUHFLSLWDFLRQHV�UHSDUWLGRV�HQWUH�ORV�PHVHV�GH�-XQLR��-XOLR�\�$JRVWR��FRQ��PHVHV� GH� KHODGD� VHJXUD� �(QHUR�� )HEUHUR� \� 'LFLHPEUH�� \� FRQ� ��PHVHV� GH� KHODGDSUREDEOH� �0DU]R� D� -XQLR� \� 6HSWLHPEUH� D� 1RYLHPEUH��� /D� WHPSHUDWXUD� Pi[LPDDEVROXWD� HV� GH� ��� �&� \� OD� PtQLPD� DEVROXWD� GH� ���� �&�� VLHQGR� OD� PHGLD� GH� ODVPi[LPDV�GHO�PHV�PiV�FiOLGR��-XOLR��GH�����&�\�OD�PHGLD�GH�ODV�PtQLPDV�GHO�PHV�PDVIUtR��(QHUR��GH�±�����&��/D�WHPSHUDWXUD�PHGLD�DQXDO��SDUD�GLFKR�SHULRGR�GH�WLHPSR�UHVXOWD�VHU�GH�������&�
/D�PDWHULDOL]DFLyQ�HQ�FDPSR��GLVHxRV�HVWDGtVWLFRV�XWLOL]DGRV��FORQHV�HQVD\DGRV��DVtFRPR�RWUDV�SHFXOLDULGDGHV�GH�GLFKDV�H[SHULHQFLDV��VHJ~Q�FURQRORJtD�GH�ODV�PLVPDVVRQ�
3ODQWDFLyQ�DxR�����
3DUFHOD� *8������ &DPSLViEDORV� �*XDGDODMDUD��� &RPSDUDFLyQ� GHO� FRPSRUWDPLHQWRGH���FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD� ������P���VLQ�FDSD�IUHiWLFD�\�VLQ� ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���6LQ�ODERUHV��DO�UHDOL]DUVH�OD�H[SHULHQFLD�VREUH�XQD�SUDGHUD�QDWXUDOGH� VLHJD� WHPSRUDOPHQWH� HQFKDUFDEOH�� 3ODQWD� GH� UDt]� \� WDOOR� GH� GRV� DxRV� �5�7���'LVHxR�HVWDGtVWLFR�HQ�EORTXHV�FRPSOHWRV�DOHDWRUL]DGRV����UHSHWLFLRQHV�����XQLGDGHVH[SHULPHQWDOHV�GH���SODQWDV�\�VXSHUILFLH�GH�OD�SDUFHOD�����KD��$OWLWXG������P�
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/RV�FORQHV�HQVD\DGRV�VRQ�3�� [� HXUDPHULFDQD�� ³,����´� �WHVWLJR�� \� ³/�� $YDQ]R´��3�� [� LQWHUDPHULFDQD�� ³%DUQ´�³%HDXSUH´��³%RHODUH´��³'RQN´��³+XQQHJHP´�\�³8QDO´�3ODQWDFLyQ�DxR�����
3DUFHOD� *8������ &DPSLViEDORV� �*XDGDODMDUD��� &RPSDUDFLyQ� GHO� FRPSRUWDPLHQWRGH���FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD� ������P���VLQ�FDSD�IUHiWLFD�\�VLQ� ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���8Q�ODERUHR�DO�DxR�GXUDQWH�ORV���SULPHURV�DxRV�GHO�WXUQR��3ODQWD�GHUDt]� \� WDOOR� GH� GRV� DxRV� �5�7���� 'LVHxR� HVWDGtVWLFR� HQ� EORTXHV� FRPSOHWRVDOHDWRUL]DGRV����UHSHWLFLRQHV�����XQLGDGHV�H[SHULPHQWDOHV�GH���SODQWDV�\�VXSHUILFLHGH�OD�SDUFHOD������KD��$OWLWXG������P�
/RV�FORQHV�HQVD\DGRV�VRQ�3�� [� HXUDPHULFDQD�� ³$JDWKH� )�´�� ³,����´� �WHVWLJR�� \� ³2J\´��3�� [� LQWHUDPHULFDQD�³%HDXSUH´�\�³8QDO´�
3DUFHOD� *8������� &DPSLViEDORV� �*XDGDODMDUD��� &RPSDUDFLyQ� GHO� FRPSRUWDPLHQWRGH���FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD� ������P���VLQ�FDSD�IUHiWLFD�\�VLQ� ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���8Q�ODERUHR�DO�DxR�GXUDQWH�ORV���SULPHURV�DxRV�GHO�WXUQR��3ODQWD�GHUDt]� \� WDOOR� GH� WUHV� DxRV� �5�7���� 'LVHxR� HVWDGtVWLFR� HQ� EORTXHV� FRPSOHWRVDOHDWRUL]DGRV����UHSHWLFLRQHV�����XQLGDGHV�H[SHULPHQWDOHV�GH���SODQWDV�\�VXSHUILFLHGH�OD�SDUFHOD������KD��$OWLWXG������P�
/RV�FORQHV�HQVD\DGRV�VRQ�3�� WULFKRFDUSD�� ³,W�������´�� 3�� [� HXUDPHULFDQD�� ³,����´� �WHVWLJR�� \� ³2J\´�� 3�� [LQWHUDPHULFDQD��³%HDXSUH´�\�³'RQN´�
3ODQWDFLyQ�DxR�����
3DUFHOD�*8�������*DOYH�GH�6RUEH��*XDGDODMDUD���&RPSDUDFLyQ�GHO�FRPSRUWDPLHQWRGH����FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD� ������P���VLQ�FDSD�IUHiWLFD�\�VLQ� ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���8Q�ODERUHR�DO�DxR�GXUDQWH�ORV���SULPHURV�DxRV�GHO�WXUQR��%ORTXH�,�\� VLQ� ODERUHV�� DO� UHDOL]DUVH� OD� H[SHULHQFLD� VREUH� XQD� SUDGHUD� QDWXUDO� GH� VLHJDWHPSRUDOPHQWH�HQFKDUFDEOH� �%ORTXH� ,,���3ODQWD�GH� UDt]�\� WDOOR�GH� WUHV�DxRV� �5�7���'LVHxR� HVWDGtVWLFR� HQ� EORTXHV� LQFRPSOHWRV� DOHDWRUL]DGRV�� �� UHSHWLFLRQHV�� ��XQLGDGHV�H[SHULPHQWDOHV�GH����� SODQWDV� \� VXSHUILFLH� GH� OD� SDUFHOD� �����KD��$OWLWXG�����P�
/RV�FORQHV�HQVD\DGRV�VRQ�3�� QLJUD�� ³/RPEDUGR� OHRQpV´� \� ³75������ *D]L´��3�� WULFKRFDUSD�� ³,W�������´��3�� [HXUDPHULFDQD��³$JDWKH�)�´��³,����´��WHVWLJR��\�³2J\´��3��[�LQWHUDPHULFDQD��³%HDXSUH´�³+XQQHJHP´��³5DVSDOMH´�\�³8QDO´�
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5(68/7$'26�<�',6&86,Ï1
(Q� OD� 7DEOD� �� TXH� D� FRQWLQXDFLyQ� H[SRQHPRV�� SUHVHQWDPRV� XQ� UHVXPHQ� GH� ORVUHVXOWDGRV� DOFDQ]DGRV� DO� ��� GH� GLFLHPEUH� GH� ����� HQ� ODV� FXDWUR� SDUFHODVH[SHULPHQWDOHV� GH� HQVD\RV� FORQDOHV� DQWHULRUPHQWH� PHQFLRQDGDV�� GHQWUR� GH� XQDSRSXOLFXOWXUD� VRVWHQLEOH� HQ� HFRORJtDV� GLItFLOHV� GH� PHGLD� PRQWDxD�� DVt� FRPR� ODFRPSDUDFLyQ�SDUD�FDGD�XQD�GH HOODV�GH�ORV�YDORUHV�PHGLRV�GH�ORV�GLiPHWURV��HQ�PP�VHJ~Q� ORV� GLIHUHQWHV� FORQHV� HQVD\DGRV� UHDOL]DGR� SRU� HO� PpWRGR� ³1XZPDQ�.HXOV���´��TXH�VH�UHIOHMDQ�HQ�ODV�7DEODV���D���
7DEOD� ��&RPSDUDFLyQ� GH� FORQHV� GH� FKRSR� HQVD\DGRV� HQ� HFRORJtDV� GLItFLOHV� HQWHUUHQRV� GH� PHGLD� PRQWDxD�� ,QFUHPHQWRV� GHO� GLiPHWUR� DFWXDO� FRQ� UHVSHFWR� DOGLiPHWUR�GH�SODQWDFLyQ�H[SUHVDGRV�HQ�WDQWRV�SRU�FLHQWR�FRQ�UHVSHFWR�DO�FORQ�WHVWLJR�,������
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8QDO �� �� � ��� �� �����GH�PDUUDV�SURGXFLGDV�
6XSHULRU�DO�WHVWLJR 6LPLODU�DO�WHVWLJR
,QIHULRU�DO�WHVWLJR 1HWDPHQWH�LQIHULRU�DO�WHVWLJR

'H�ORV����FORQHV�GH�FKRSR�HQVD\DGRV�HQ�HVWDV�HFRORJtDV�GLItFLOHV������������P�GHDOWLWXG��� HQ� GLVWLQWDV� SDUFHODV� H[SHULPHQWDOHV� LQVWDODGDV� HQWUH� ORV� DxRV� ��������GHVWDFDUHPRV� HQ� RUGHQ� GH� PD\RU� D� PHQRU� LQFUHPHQWR�� ORV� VLJXLHQWHV� UHVXOWDGRVREWHQLGRV�
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