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UIP NEWSLETTER 
6(37,(0%5(������ 

 (VWLPDGRV�PLHPEURV�GHO�&RQVHMR�
*HQHUDO� 
 

/D�8,3�TXLHUH�GDU�ODV�JUDFLDV�D�WRGRV�
ORV�PLHPEURV�TXH�DVLVWLHURQ�D�ODV�
UHXQLRQHV�HQ�OtQHD�GHO�&RQVHMR�
*HQHUDO�GH�OD�8,3��(VSHUDPRV�TXH�
ORV�KD\DQ�GLVIUXWDGR�� 
 

&RPR�VH�UHVROYLy�HQ�OD�~OWLPD�
UHXQLyQ�GHO�&RQVHMR�*HQHUDO�GH�OD�
8,3��OD�8,3�UHDOL]DUi�XQD�UHXQLyQ�GHO�
&RQVHMR�*HQHUDO�GXUDQWH�HO�
&RQJUHVR�GH�)OHERORJtD��/LQIRORJtD�\�
(VWpWLFD�HQ�%XHQRV�$LUHV�
SURJUDPDGD�GHO����DO����GH�
VHSWLHPEUH�GH������ 
 

'DGR�TXH�OD�~OWLPD�UHXQLyQ�GHO�

&RQVHMR�*HQHUDO�GH�OD�8,3�VH�
FHOHEUy�HQ�������HO�&RPLWp�(MHFXWLYR�
GHVHD�DSURYHFKDU�OD�RSRUWXQLGDG�
SDUD�DFWXDOL]DU�D�VXV�VRFLHGDGHV�
PLHPEURV�VREUH�VXV�DFWLYLGDGHV�
GHVGH�OD�~OWLPD�UHXQLyQ�� 

/D�SUy[LPD�UHXQLyQ�VH�OOHYDUi�D�
FDER�HQ�VHSWLHPEUH� 
5HXQLyQ�GHO�&RQVHMR�*HQHUDO�8,3 

&RQJUHVR�GH�)OHERORJtD��
/LQIRORJtD�\�(VWpWLFD�HQ�%XHQRV�

$LUHV 
'HO����DO����GH�VHSWLHPEUH� 

(O�0&,��HO�SULQFLSDO�RUJDQL]DGRU�GH 
FRQJUHVRV�SURIHVLRQDOHV�GH�OD�8,3��
HQYLDUi�ODV�LQVFULSFLRQHV�SDUD�OD�
UHXQLyQ�D�WRGRV�ORV�PLHPEURV�GH�

OD�VRFLHGDG�GH�OD�8,3� 
5HFRUGDWRULR��&RPR�VDEUiQ��OD�8,3�
KD�WHQLGR�TXH�UHSURJUDPDU�HO�
&RQJUHVR�0XQGLDO�GH�(VWDPEXO�GH�
�����SDUD������GHELGR�D�OD�
SDQGHPLD�GH�&29,'-��� 

EN ESTA EDICIÓN 
�� *HQHUDO�&RXQFLO�0HHWLQJ 
�� $QXQFLRV�GH�OD�8,3� 
�� 6RFLHGDGHV�8,3��-�3DVDGR��

3UHVHQWH�\�)XWXUR�-�%HQHOX[� 
�� 0HQFLyQ�GH�+RQRU 
�� 6SHDNHU�FRUQHU 
�� 3KOHERORJ\�5HVXPHQ 
�� 3Uy[LPR�(YHQWRV 

 

8,3�*(1(5$/�&281&,/�
0((7,1*�HQ�HO�&RQJUHVR�GH�
)OHERORJtD��/LQIRORJtD�\�
(VWpWLFD�HQ�%XHQRV�$LUHV 

��-���GH�VHSWLHPEUH������ 

*5$&,$6�$�72'26�/26�
48(�$6,67,(521�$�/$6�
5(81,21(6�(1�/Ì1($�
'(/�&216(-2�*(1(5$/�

'(�/$�8,3 

5HFRPHQGDPRV�D�WRGRV�ODV�VRFLHGDGHV�PLHPEUR�TXH�PDQWHQJDQ�ORV�GDWRV�GH�VX�VRFLHGDG�DFWXDOL]DGRV�HQ�HO�VLWLR�
ZHE�GH�OD�8,3�SDUD�VHJXLU�UHFLELHQGR�LQYLWDFLRQHV�D�HYHQWRV�\�RWUDV�DFWLYLGDGHV��$VHJ~UDWH�GH�TXH�WRGRV�ORV�GDWRV�
VHDQ�FRUUHFWRV�SDUD�HYLWDU�FXDOTXLHU�LQFRQYHQLHQWH��7HQ�HQ�FXHQWD�TXH�FDGD�6RFLHGDG�PLHPEUR�HV�UHVSRQVDEOH�GH�

PDQWHQHU�VXV�GDWRV�DFWXDOL]DGRV�HQ�QXHVWURV�UHJLVWURV� 
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UIP UPDATES 

¤0DQWHQWH�HQ�FRQWDFWR� 

¤6LJXH�QXHVWUDV�FXHQWDV�HQ�ODV�
UHGHV�VRFLDOHV�\�DVHJ~UDWH�GH�TXH�
VH�WH�QRWLILTXHQ�ODV�DFWXDOL]DFLRQHV��

ODV�IHFKDV�OtPLWH�\�ODV�QRWLFLDV�
LPSRUWDQWHV� 

 
/D�1HZVOHWWHU�GH�OD�8,3�KD�
VLGR�HODERUDGD�\�GLVWULEXLGD�
GHVGH�6tGQH\��$XVWUDOLD��FRQ�OD�
FRQWULEXFLyQ�GH�ORV�PLHPEURV�
GH�OD�8,3� 
/D�HGLWRUD�GH�OD�1HZVOHWWHU�GH�
OD�8,3��0HOLVD�/RSH]��HV�XQD�
WUDGXFWRUD�SURIHVLRQDO�GH�
HVSDxRO�H�LQJOpV�
RULJLQDOPHQWH�GH�$UJHQWLQD��
SHUR�HVWDEOHFLGD�HQ�6tGQH\�
GHVGH������ 
+D\�RSRUWXQLGDGHV�GH�SXEOLFLGDG�GLVSRQLEOHV�\�
ODV�FRQWULEXFLRQHV�\�FRQVXOWDV�VRQ�ELHQYHQLGDV� 
FRPPXQLFDWLRQV#XLSPDLO�RUJ� 

5('(6�62&,$/(6 

ANUNCIOS UIP 

62%5(�12627526 

/D�8,3�GD�OD�ELHQYHQLGD�D�SDWURFLQLRV�SDUD�VX�QHZVOHWWHU��6L�HVWiV�LQWHUHVDGR�HQ�SRQHU�XQ�DQXQFLR�
R�SDWURFLQDU�OD�QHZVOHWWHU�GH�8,3��FRQWiFWDQRV�HQ�� 

 
H[HFGLUHFWRU#XLSPDLO�RUJ 

/D�8,3�VH�FRPSODFH�GH�RIUHFHU�D�WRGRV�VXV�PLHPEURV�OD�SRVLELOLGDG�GH�HQYLDU�FRPHQWDULRV�SDUD�
ODV�IXWXUDV�HGLFLRQHV�GH�OD�QHZVOHWWHU�GH�OD�8,3��/RV�WHPDV�SXHGHQ�HVWDU�UHODFLRQDGRV�FRQ�OD�
FLHQFLD�EDVDGD�HQ�OD�HYLGHQFLD��HO�DYDQFH�GH�OD�IOHEROLQIRORJtD�\�OD�UHVROXFLyQ�GH�SUREOHPDV�HQ�OD�
SUiFWLFD�FOtQLFD��6L�HVWiV�LQWHUHVDGR�HQ�FRPSDUWLU�WX�FRPHQWDULR��HQYtD�XQ�UHVXPHQ�GH�����
SDODEUDV�D� 

FRPPXQLFDWLRQV#XLSPDLO�RUJ 

,19,7$&,Ð1�3$5$�(/�&217(1,'2�'(�/$�1(:6/(77(5 
0(*É)212�8,3 

2325781,'$'(6�'(�3$752&,1,2 
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/RV�PyGXORV�HGXFDWLYRV�GH�OD�8,3�VRQ�XQ�
JUDQ�UHFXUVR�SDUD�ORV�HVWXGLDQWHV�\�ORV�
PpGLFRV�QRYHOHV�LQWHUHVDGRV�HQ�DSUHQGHU�
IOHERORJtD� 

(O�DFFHVR�HV�JUDWXLWR�SDUD�ORV�SDtVHV�GH�QLYHO���
\��� 

+D]�FOLF�DTXt�SDUD�REWHQHU�PiV�LQIRUPDFLyQ��
KWWSV���ZZZ�XLS-SKOHERORJ\�RUJ�RQOLQH-
HGXFDWLRQ� 

UIP ANNOUNCEMENT 
8,3�*HQHUDO�&RXQFLO�0HHWLQJ��¤*UDFLDV�D�TXLHQHV�DVLVWLHURQ� 

ANUNCIOS UIP 

/D�8,3�TXLHUH�H[WHQGHU�ODV�
JUDFLDV�D�WRGRV�ORV�PLHPEURV�
TXH�DVLVWLHURQ�D�ODV�UHXQLRQV�HQ�
OtQHD�GHO�&RQVHMR�*HQHUDO�GH�OD�

8,3�� 

 

(VSHUDPRV�TXH�OR�KD\DQ�
GLVIUXWDGR� 

�'XUDQWH�OD�FXDUHQWHQD�SRU�OD�SDQGHPLD�GHO�&29,'-����YDULDV�VRFLHGDGHV�
GH�IOHERORJtD�FRPHQ]DURQ�D�UHDOL]DU�FRQIHUHQFLDV�YLUWXDOHV�DERUGDQGR�
P~OWLSOHV�WHPDV�GH�JUDQ�LQWHUpV� 
(QWRQFHV�FRPHQ]DPRV�D�GLVHxDU�XQ�FDOHQGDULR�GH�VHPLQDULRV�HQ�OtQHD�
GRQGH�ORV�RUJDQL]DGRUHV�SXGLHUDQ�SXEOLFDU�VXV�DFWLYLGDGHV�\�TXH�IXHUDQ�
YLVLEOHV�SDUD�WRGRV�ORV�FROHJDV�TXH�TXLVLHUDQ�DVLVWLU� 
(Q�MXQLR�GH������GHEXWy�QXHVWUR�VLWLR�ZZZ�IOHERZHE�FRP�FRQ�HO�DSR\R�
GH�OD�6RFLHGDG�$UJHQWLQD�GH�)OHERORJtD�\�/LQIRORJtD�\��HQ�DSHQDV���PHVHV��
VH�OOHQy�HO�FDOHQGDULR�GH�DFWLYLGDGHV�FLHQWtILFDV�� 

'U��6HUJLR�*DUEDU] 

6RFLHGDG�$UJHQWLQD�GH�
)OHERORJtD�\�/LQIRORJtD 

0yGXORV�(GXFDWLYRV�GH�OD�8,3 

)OHERZHE—SRU�HO�'U��6HUJLR�*DUED] 
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SOCIEDADES UIP: Pasado, presente y futuro 

 
%HQHOX[�6RFLHW\�RI�3KOHERORJ\� 

 

/D�6RFLHGDG�GH�)OHERORJtD�GHO�
%HQHOX[��%HQHOX[�6RFLHW\�RI�
3KOHERORJ\��HV�XQD�DVRFLDFLyQ�GH�
PpGLFRV�GH���SDtVHV�GLIHUHQWHV��
%pOJLFD��+RODQGD�\�/X[HPEXUJR��(V�
XQD�VRFLHGDG�SHTXHxD�SHUR�PX\�
DFWLYD�LQWHUHVDGD�HQ�OD�SDWRORJtD�
YHQRVD�\�OLQIiWLFD� 

1XHVWUD�VRFLHGDG�IXH�IXQGDGD�HQ�
(LQGKRYHQ��+RODQGD��HQ�������6RPRV�

XQD�GH�ODV�PiV�DQWLJXDV�VRFLHGDGHV�GH�)HERORJtD�GHO�
PXQGR��(Q�HO�SDVDGR��YDULRV�GH�QXHVWURV�PLHPEURV�VH�
FRQYLUWLHURQ�HQ�PLHPEURV�GH�OD�MXQWD�GLUHFWLYD�GH�OD�8,3��
$\XGDURQ�DO�GHVDUUROOR�GH�OD�8,3��TXH�LQLFLDOPHQWH�HUD�XQD�
RUJDQL]DFLyQ�SHTXHxD� 

7HQHPRV�PXFKD�H[SHULHQFLD�HQ�OD�RUJDQL]DFLyQ�GH�
UHXQLRQHV�FLHQWtILFDV�GH�DOWR�QLYHO��6LHPSUH�FRPELQDPRV�
QXHVWUDV�UHXQLRQHV�FRQ�XQ�HYHQWR�VRFLRFXOWXUDO�LQWHUHVDQWH�\�
XQ�FDWHULQJ�DPLVWRVR��(VWH�FyFWHO�KDFH�TXH�FDGD�UHXQLyQ�
DQXDO�GHO�%HQHOX[�VHD�XQD�H[SHULHQFLD�LQROYLGDEOH� 

'HVGH�OD�~OWLPD�UHXQLyQ�GH�OD�8,3�HQ�ÉPVWHUGDP�HQ������VH�
KDQ�SXEOLFDGR�PiV�GH��������DUWtFXORV�VREUH�OLQIRORJtD�\�
SDWRORJtD�YHQRVD�HQ�FHQWURV�GH�WRGR�HO�%HQHOX[��/RV�
PLHPEURV�GH�OD�6RFLHGDG�GHO�%HQHOX[�KDQ�UHDOL]DGR�
HVSHFLDOPHQWH�HQVD\RV�FRQWURODGRV�DOHDWRULRV�\�VXV�
UHVXOWDGRV�SXEOLFDGRV�VRQ�ELHQ�UHFLELGRV�GHELGR�D�VX�
UHVSRQVDELOLGDG��PHWRGRORJtD�\�ULJRU��/RV�PLHPEURV�GH�OD�
VRFLHGDG�GHO�%HQHOX[�KDQ�FRQWULEXLGR�D�ODV�LQLFLDWLYDV�
LQWHUQDFLRQDOHV�SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�DWHQFLyQ�
YHQRVD�GHVGH�HQWRQFHV� 

 

 

 

 

 

 

 

 

 

 

/D�LQYHVWLJDFLyQ�VREUH�OD�FRPSUHVLyQ��OD�DEODFLyQ�GH�YHQDV��
OD�WURPEHFWRPtD�\�OD�FRORFDFLyQ�GH�VWHQWV�YHQRVRV�
SURIXQGRV�KD�VLGR�ELHQ�DERUGDGD�GXUDQWH�ODV�~OWLPDV�
GpFDGDV�� 

$Vt�SXHV��QXHVWUR�SDVDGR�\�QXHVWUR�SUHVHQWH�VH�KDQ�
FHQWUDGR�HQ�OD�PHMRUD�GH�ORV�FXLGDGRV�YHQRVRV��$KRUD�
QXHVWUD�LQLFLDWLYD�IXWXUD�HV�FRPSDUWLU�QXHVWURV�
FRQRFLPLHQWRV�FRQ�WRGRV�ORV�PLHPEURV�GH�OD�8,3�
VROLFLWDQGR��FRPR�6RFLHGDG�GH�)OHERORJtD�GHO�%HQHOX[��OD�
RUJDQL]DFLyQ�GH�OD�UHXQLyQ�GH�OD�8,3�HQ������ 

¢3RU�TXp�ÉPVWHUGDP"� 

%pOJLFD��ORV�3DtVHV�%DMRV�\�/X[HPEXUJR�IRUPDQ�MXQWRV�HO�
%HQHOX[��7HQHPRV�XQ�SDSHO�LPSRUWDQWH�HQ�(XURSD��/RV�
SXHUWRV�GH�5RWWHUGDP�\�$PEHUHV�VRQ�PX\�LPSRUWDQWHV�\��
FRPR�WRGRV�VDEHQ��%UXVHODV�QR�HV�VyOR�OD�FDSLWDO�GH�
%pOJLFD��VLQR�WDPELpQ�OD�GH�(XURSD� 

$�SDUWLU�GHO�VLJOR�;9,,��ORV�3DtVHV�%DMRV�VRQ�FRQRFLGRV�SRU�
VX�OLEHUWDG�UHOLJLRVD��TXH�QR�VH�GDED�HQ�QLQJ~Q�RWUR�OXJDU�
GH�(XURSD��+R\�HQ�GtD��ORV�WUHV�SDtVHV�GHO�%HQHOX[�VRQ�
PXOWLFXOWXUDOHV� 

6yOR�HQ�ÉPVWHUGDP�H[LVWHQ�PiV�GH�����QDFLRQDOLGDGHV�
GLIHUHQWHV��(Q�ÉPVWHUGDP�KD\�PXFKRV�SXQWRV�GH�LQWHUpV�
FXOWXUDO��7yPDWH�WX�WLHPSR�SDUD�GLVIUXWDU�GH�ORV�HGLILFLRV�
KLVWyULFRV��SHUR�WDPELpQ�GH�ORV�KHUPRVRV�SDUTXHV�\�
PXVHRV��$GHPiV��OD�FLXGDG�VH�FRQRFH�SRU�RUJDQL]DU�
GLIHUHQWHV�HYHQWRV�LQWHUQDFLRQDOHV�\�SRU�VHU�OD�FDSLWDO�GH�OD�
LQQRYDFLyQ��(Q�HO�%HQHOX[�SRGUiV�HQFRQWUDU�XQD�JUDQ�
YDULHGDG�GH�FRFLQDV�\�GLVIUXWDU�GH�ORV�PHMRUHV�
UHVWDXUDQWHV���� 

$GHPiV�GH�QXHVWURV�SXQWRV�FXOWXUDOHV�\�QXHVWUD�IDPRVD�
FRFLQD��ORV�WUHV�SDtVHV�VRQ�FRQRFLGRV�SRU�VX�KRVSLWDOLGDG��
WROHUDQFLD�\�OLEHUWDG�GH�H[SUHVLyQ�� 

&DGD�PHV��OD�8,3�LQYLWD�D�XQD�VRFLHGDG�PLHPEUR�D�SUHVHQWDU�XQ�EUHYH�UHVXPHQ�GH�VXV�DFWLYLGDGHV�SDVDGDV��SUHVHQWHV�\��
IXWXUDV�SDUD�LQFOXLUOR�HQ�HO�EROHWtQ��(VWH�PHV��OD�6RFLHGDG�GH�)OHERORJtD�GHO�%HQHOX[�KD�SURSRUFLRQDGR�XQ�DUWtFXOR�� 

6L�GHVHD�TXH�VX�VRFLHGDG�DSDUH]FD�HQ�HVWD�VHFFLyQ��HQYtHQRV�XQ�FRUUHR�HOHFWUyQLFR�D�FRPPXQLFDWLRQV#XLSPDLO�RUJ� 
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IN MEMORIAM MENCIÓN DE HONOR 
 'U��(GXDUGR�5DPDFFLRWWL� 

(O�FRURQDYLUXV�GHO�VtQGURPH�
UHVSLUDWRULR�DJXGR�JUDYH�GH�WLSR���
�6$56-&R9-���FDXVy�OD�SDQGHPLD�PiV�
GHYDVWDGRUD�OXHJR�GH�OD�ILHEUH�
HVSDxROD�GH�������FRQ�PXFKRV�
LQIHFWDGRV�HQ�WRGR�HO�PXQGR�\�
PLOORQHV�GH�PXHUWHV�� 
6H�KDQ�REVHUYDGR�DOWHUDFLRQHV�
KHPRVWiWLFDV��\�ORV�PDUFDGRUHV�GH�
FRDJXODFLyQ��FRQFUHWDPHQWH�HO�GtPHUR�
'��VH�KDQ�LGHQWLILFDGR�FRPR�XQ�
LPSRUWDQWH�IDFWRU�SURQyVWLFR�SDUD�ORV�
SDFLHQWHV�KRVSLWDOL]DGRV��DVRFLDGR�GH�
IRUPD�LQGHSHQGLHQWH�FRQ�OD�
PRUWDOLGDG��� 

1R�HVWi�FODUR�VL�ODV�DQRPDOtDV�GH�OD�FRDJXODFLyQ�VH�SURGXFHQ�
SRU�HO�HIHFWR�GLUHFWR�GHO�6$56-&R9-���GH�PDQHUD�LQGLUHFWD�SRU�
OD�WRUPHQWD�GH�FLWRTXLQDV�R�SRU�XQD�FRPELQDFLyQ�GH�
PHFDQLVPRV���/D�GLVIXQFLyQ�HQGRWHOLDO�DXPHQWD�HO�ULHVJR�GH�
FRPSOLFDFLRQHV�WURPEyWLFDV��LQFOXLGRV�ORV�WURPERHPEROLVPRV�
YHQRVRV��ODV�WURPERVLV�DUWHULDOHV�\�ORV�PLFURWURPERV�DUWHULDOHV�
LQ�VLWX�� 

&DGD�YH]�H[LVWHQ�PiV�SUXHEDV�GH�TXH�ODV�WDVDV�GH�HYHQWRV�
WURPEyWLFRV�TXH�FRPSOLFDQ�OD�&29,'-���VRQ�PiV�DOWDV�GH�OR�
HVSHUDGR��SULQFLSDOPHQWH�OD�HPEROLD�SXOPRQDU�\�HO�
WURPERHPEROLVPR�SXOPRQDU�SULPDULR��6H�HVSHUD�TXH�XQR�GH�
FDGD�WUHV�R�FXDWUR�SDFLHQWHV�TXH�LQJUHVHQ�HQ�OD�XQLGDG�GH�
FXLGDGRV�LQWHQVLYRV�FRQ�&29,'-���SUHVHQWH�FRPSOLFDFLRQHV�FRQ�
XQ�HYHQWR�WURPEyWLFR��-�� 

(Q�XQ�SULQFLSLR��PXFKRV�HVWXGLRV�REVHUYDFLRQDOHV�VXJHUtDQ�HO�
XVR�GH�UHJtPHQHV�GH�DQWLFRDJXODFLyQ�QR�YHULILFDGRV��FRPR�OD�
KHSDULQD�D�GRVLV�FRPSOHWD�HQ�SDFLHQWHV�HQ�VDOD�\�HQ�XQLGDG�GH�
FXLGDGRV�LQWHQVLYRV��XQD�GRVLV�SURILOiFWLFD�DXPHQWDGD�GH�
KHSDULQD�GH�EDMR�SHVR�PROHFXODU�\�WURPERSURILOD[LV�WUDV�HO�DOWD�
KRVSLWDODULD�FRQ�GLIHUHQWHV�DQWLFRDJXODQWHV�GLUHFWRV��FRQ�GRVLV�\�
UHJtPHQHV�GLIHUHQWHV��1LQJXQD�HVWUDWHJLD�GH�DQWLFRDJXODFLyQ�
DOHDWRULD�\�FUHDWLYD�GHPRVWUy�VHU�EHQHILFLRVD�FXDQGR�VH�SUREy�
HQ�HO�PDUFR�GH�HQVD\RV�FOtQLFRV�DGHFXDGRV�� 

/RV�PHQVDMHV�VHQFLOORV�VREUH�OD�FRDJXODFLyQ�\�OD�&29,'-���TXH�
UHFRPLHQGR�D�ORV�FROHJDV�GH�OD�8,3�GHVGH�DKRUD��DJRVWR�GH�
������VRQ�ORV�VLJXLHQWHV� 

�� ([LVWH�XQD�FODUD�LQGLFDFLyQ�GH�WURPERSURILOD[LV�
IDUPDFROyJLFD�SDUD�FDGD�SDFLHQWH�KRVSLWDOL]DGR�FRQ�
&29,'-���WUDV�OD�HYDOXDFLyQ�GHO�ULHVJR�GH�KHPRUUDJLD�� 

�� /DV�GRVLV�DGPLQLVWUDGDV�VRQ�ODV�SURILOiFWLFDV�HVWiQGDU�
�HQR[DSDULQD����PJ�HQ�LQ\HFFLyQ�VXEFXWiQHD�XQD�YH]�DO�
GtD��IRQGDSDULQX[�����PJ�HQ�LQ\HFFLyQ�VXEFXWiQHD�XQD�
YH]�DO�GtD�R�KHSDULQD�QR�IUDFFLRQDGD������,8�HQ�
LQ\HFFLyQ�VXEFXWiQHD�WUHV�YHFHV�DO�GtD��GXUDQWH�OD�
KRVSLWDOL]DFLyQ�� 

�� 6HJ~Q�ORV�UHVXOWDGRV�GHO�HQVD\R�0DULQHU��HV�UD]RQDEOH�
SURORQJDU�OD�SURILOD[LV�GH�OD�(79�WUDV�HO�DOWD�KRVSLWDODULD�
HQ�SDFLHQWHV�FRQ�XQD�SXQWXDFLyQ�,03529(-''�GH��-��\�
QLYHOHV�HOHYDGRV�GH�GtPHUR�'�R�,03529(-''�!���FRQ�
ULYDUR[DEDQ����PJ�XQD�YH]�DO�GtD�GXUDQWH����GtDV��� 

�� ([LVWHQ�HQVD\RV�FOtQLFRV�HQ�FXUVR�SDUD�ORV�TXH�VH�UHFOXWDQ�
SDFLHQWHV�SDUD�SUREDU�GLIHUHQWHV�UHJtPHQHV�
DQWLFRDJXODQWHV�HQ�HVWH�HQWRUQR�FOtQLFR��LQFOXLGRV�HO�
HQVD\R�GH�0LFKHOOH��TXH�FRPSDUD�ULYDUR[DEDQ����PJ�
XQD�YH]�DO�GtD�WUDV�DOWD�KRVSLWDODULD�IUHQWH�D�OD�DXVHQFLD�
GH�WUDWDPLHQWR��\�HO�HQVD\R�$FWLYH���TXH�FRPSDUD�
DSL[DEDQ�����PJ�GRV�YHFHV�DO�GtD�IUHQWH�D�XQ�SODFHER���
3Uy[LPDPHQWH�VH�UHYHODUiQ�HVWRV�GDWRV� 

�� /D�GRVLV�LQWHUPHGLD�GH�HQR[DSDULQD����PJ�NJ�SRU�GtD��QR�

UHGXMR�XQ�FRPSXHVWR�GH�WURPERVLV�YHQRVD�R�DUWHULDO�
DGMXGLFDGD��HO�WUDWDPLHQWR�FRQ�R[tJHQR�SRU�PHPEUDQD�
H[WUDFRUSyUHD�QL�OD�PRUWDOLGDG�HQ����GtDV�\�DXPHQWy�
QXPpULFDPHQWH�OD�KHPRUUDJLD��� 

�� (O�ULYDUR[DEDQ����PJ�FRPR�WUDWDPLHQWR�SURILOiFWLFR�QR�
ORJUy�UHGXFLU�OD�PRUWDOLGDG��OD�QHFHVLGDG�GH�R[tJHQR�QL�OD�
KRVSLWDOL]DFLyQ�\�DXPHQWy�OD�KHPRUUDJLD������YHFHV�
�(QVD\R�$&7,21�����SRU�OR�WDQWR��GHEH�HYLWDUVH�VX�XVR�
FRPR�DJHQWH�SURILOiFWLFR�SDUD�OD�&29,'-��� 

�� 7UDWH�OD�WURPERVLV�UHODFLRQDGD�FRQ�OD�&29,'-���FRQ�
PHGLFDPHQWRV�D�ORV�TXH�HVWi�DFRVWXPEUDGR��1R�
DXPHQWH�OD�GRVLV�ORV�UHJtPHQHV�VLQ�GLVSRQHU�GH�GDWRV�GH�
HQVD\RV�FOtQLFRV�DGHFXDGRV� 

�� 6H�HVWiQ�UHFOXWDQGR�SDFLHQWHV�SDUD�PXFKRV�HQVD\RV�
FOtQLFRV�HQ�FXUVR�FRQ�HO�ILQ�GH�SUREDU�GLIHUHQWHV�
UHJtPHQHV�DQWLFRDJXODQWHV�HQ�OD�JHVWLyQ�GH�
DQWLFRDJXODFLyQ�HQ�SDFLHQWHV�FRQ�&29,'-���\�ORV�GDWRV�
GH�ORV�HQVD\RV�FRQWURODGRV�DOHDWRULRV�HVWDUiQ�
GLVSRQLEOHV�SURQWR��� 

�� 3RU�DKRUD��PDQWHQJD�OD�VHQFLOOH]��QR�VHD�GHPDVLDGR�
FUHDWLYR�\�VLJD�ODV�GLUHFWULFHV��/D�EXHQD�FLHQFLD�TXH�OH�
D\XGDUi�HQ�VX�OXFKD�GH�SULPHUD�OtQHD�OOHJDUi�SURQWR�GH�
PDQHUD�YHUWLJLQRVD� 

 

 

 

 

5HIHUHQFLDV 

���$EGHOUDKPDQ�=��/L�0��:DQJ�;��&RPSDUDWLYH�5HYLHZ�RI�6$56-&R9-���6$56-&R9��0(56-&R9��
DQG�,QIOXHQ]D�$�5HVSLUDWRU\�9LUXVHV��)URQW�,PPXQRO�����������������'2,����������
ILPPX������������� 

���=KRX�)��<X�7��'X�5��HW�DO��&OLQLFDO�FRXUVH�DQG�ULVN�IDFWRUV�IRU�PRUWDOLW\�RI�DGXOW�LQSDWLHQWV�ZLWK�
&29,'-���LQ�:XKDQ��&KLQD��D�UHWURVSHFWLYH�FRKRUW�VWXG\��/DQFHW���������������������-�������,Q�
HQJ���'2,����������6����-�������������-�� 

���%LNGHOL�%��0DGKDYDQ�09��-LPHQH]�'��HW�DO��&29,'-���DQG�7KURPERWLF�RU�7KURPERHPEROLF�
'LVHDVH��,PSOLFDWLRQV�IRU�3UHYHQWLRQ��$QWLWKURPERWLF�7KHUDS\��DQG�)ROORZ-8S��-$&&�6WDWH-RI-WKH-
$UW�5HYLHZ��-�$P�&ROO�&DUGLRO�����������������-�������,Q�HQJ���'2,����������M�MDFF������������� 

���$FNHUPDQQ�0��9HUOHGHQ�6(��.XHKQHO�0��HW�DO��3XOPRQDU\�9DVFXODU�(QGRWKHOLDOLWLV��7KURPERVLV��
DQG�$QJLRJHQHVLV�LQ�&RYLG-����1�(QJO�-�0HG����������������-������,Q�HQJ���'2,����������
1(-0RD�������� 

���.ORN�)$��.UXLS�0-+$��YDQ�GHU�0HHU�1-0��HW�DO��,QFLGHQFH�RI�WKURPERWLF�FRPSOLFDWLRQV�LQ�
FULWLFDOO\�LOO�,&8�SDWLHQWV�ZLWK�&29,'-����7KURPE�5HV�������������-������,Q�HQJ���'2,����������
M�WKURPUHV������������� 

���0LGGHOGRUS�6��&RSSHQV�0��YDQ�+DDSV�7)��HW�DO��,QFLGHQFH�RI�YHQRXV�WKURPERHPEROLVP�LQ�
KRVSLWDOL]HG�SDWLHQWV�ZLWK�&29,'-����-�7KURPE�+DHPRVW����������������-�������,Q�HQJ���'2,��
��������MWK������� 

���3LD]]D�*��&DPSLD�8��+XUZLW]�6��HW�DO��5HJLVWU\�RI�$UWHULDO�DQG�9HQRXV�7KURPERHPEROLF�
&RPSOLFDWLRQV�LQ�3DWLHQWV�:LWK�&29,'-����-�$P�&ROO�&DUGLRO�����������������-�������,Q�HQJ���
'2,����������M�MDFF������������� 

���6S\URSRXORV�$&��/HY\�-+��$JHQR�:��HW�DO��6FLHQWLILF�DQG�6WDQGDUGL]DWLRQ�&RPPLWWHH�
FRPPXQLFDWLRQ��&OLQLFDO�JXLGDQFH�RQ�WKH�GLDJQRVLV��SUHYHQWLRQ��DQG�WUHDWPHQW�RI�YHQRXV�
WKURPERHPEROLVP�LQ�KRVSLWDOL]HG�SDWLHQWV�ZLWK�&29,'-����-�7KURPE�+DHPRVW����������������-
�������,Q�HQJ���'2,����������MWK������� 

���5DPDFFLRWWL�(��0DFHGR�$6��%LDJLRQL�5%��HW�DO��(YLGHQFH-%DVHG�3UDFWLFDO�*XLGDQFH�IRU�WKH�
$QWLWKURPERWLF�0DQDJHPHQW�LQ�3DWLHQWV�:LWK�&RURQDYLUXV�'LVHDVH��&29,'-����LQ�������&OLQ�
$SSO�7KURPE�+HPRVW���������������������������'2,��������������������������� 

����6S\URSRXORV�$&��$JHQR�:��$OEHUV�*:��HW�DO��5LYDUR[DEDQ�IRU�7KURPERSURSK\OD[LV�DIWHU�
+RVSLWDOL]DWLRQ�IRU�0HGLFDO�,OOQHVV��1�(QJO�-�0HG������������������-������'2,����������
1(-0RD�������� 

����,QYHVWLJDWRUV�,��6DGHJKLSRXU�3��7DODVD]�$+��HW�DO��(IIHFW�RI�,QWHUPHGLDWH-'RVH�YV�6WDQGDUG-
'RVH�3URSK\ODFWLF�$QWLFRDJXODWLRQ�RQ�7KURPERWLF�(YHQWV��([WUDFRUSRUHDO�0HPEUDQH�
2[\JHQDWLRQ�7UHDWPHQW��RU�0RUWDOLW\�$PRQJ�3DWLHQWV�:LWK�&29,'-���$GPLWWHG�WR�WKH�,QWHQVLYH�
&DUH�8QLW��7KH�,163,5$7,21�5DQGRPL]HG�&OLQLFDO�7ULDO��-$0$������������������-������'2,��
��������MDPD����������� 

����/RSHV�5'��GH�%DUURV�(63*0��)XUWDGR�5+0��HW�DO��7KHUDSHXWLF�YHUVXV�SURSK\ODFWLF�
DQWLFRDJXODWLRQ�IRU�SDWLHQWV�DGPLWWHG�WR�KRVSLWDO�ZLWK�&29,'-���DQG�HOHYDWHG�'-GLPHU�
FRQFHQWUDWLRQ��$&7,21���DQ�RSHQ-ODEHO��PXOWLFHQWUH��UDQGRPLVHG��FRQWUROOHG�WULDO��/DQFHW�
��������������������-������'2,����������6����-�������������-�� 

����9DUVKQH\�$6��:DQJ�'(��%KDWW�$6��HW�DO��&KDUDFWHULVWLFV�RI�FOLQLFDO�WULDOV�HYDOXDWLQJ�
FDUGLRYDVFXODU�WKHUDSLHV�IRU�&RURQDYLUXV�'LVHDVH������5HJLVWHUHG�RQ�&OLQLFDO7ULDOV�JRY��D�FURVV�
VHFWLRQDO�DQDO\VLV��$P�+HDUW�-�������������-�����'2,����������M�DKM������������� 

&29,'�\�FRDJXODFLyQ��HO�PHQVDMH�FLHQWtILFR�TXH�WRGRV�GHEHUtDPRV�OOHYDUQRV�D�FDVD 

(GXDUGR�5DPDFFLRWWL��
0'��0+6��3K�'� 
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SPEAKER CORNER 

&XDQGR�LQLFLy�OD�SDQGHPLD�GHO�
&29,'-����3HU~�IXH�XQR�GH�ORV�
SDtVHV�GH�OD�UHJLyQ�TXH�
RUGHQR�XQD�FXDUHQWHQD�
ULJXURVD��'XUDQWH�
DSUR[LPDGDPHQWH�FXDWUR�
PHVHV��WXYLPRV�TXH�FHUUDU�
QXHVWUD�FRQVXOWD��'XUDQWH�HVWH�
WLHPSR��UHFLEtDPRV�OODPDGDV�\�
PHQVDMHV�FRQVWDQWHV�GH�
QXHVWURV�SDFLHQWHV�TXLHQHV�
QRWDEDQ�TXH�HO�VHGHQWDULVPR�
RFDVLRQDGR�SRU�HO�DLVODPLHQWR�
REOLJDWRULR�DJUDYDED�ORV�
VtQWRPDV�GH�VX�HQIHUPHGDG�
YDULFRVD� 

(VWD�QXHYD�QRUPDOLGDG�QRV�
REOLJy�D�DSOLFDU�QXHYRV�SURWRFRORV�HQ�QXHVWUD�DWHQFLyQ��
LQFOXVLYH�D�HVSDFLDU�ORV�WUDWDPLHQWRV�GHELGR�DO�ULHVJR�TXH�
LPSOLFDED�SDUD�ORV�SDFLHQWHV�VDOLU�GH�VXV�FDVDV��8QR�GH�ORV�
SULQFLSDOHV�UHWRV�DO�UHWRPDU�ORV�WUDWDPLHQWRV�FRQ�
HVFOHURWHUDSLD�GH�QXHVWURV�SDFLHQWHV�IXH�WHQHU�HQ�FXHQWD�ORV�
FDVRV�GH�WURPERVLV�UHSRUWDGRV�D�FDXVD�GH�&29,'-����SRU�
WDQWR��UHDOL]iEDPRV�KLVWRULDV�PiV�GHWDOODGDV�SDUD�HYLGHQFLDU�
IDFWRUHV�GH�ULHVJR��LPSOHPHQWiEDPRV�OD�DSOLFDFLyQ�GH�
VFRUHV��SUHJXQWiEDPRV�DO�SDFLHQWH�VL�KDEtD�WHQLGR�&29,'-
���\��GH�KDEHUOR�WHQLGR��VL�IXH�PDQHMDGR�DPEXODWRULDPHQWH�
X�KRVSLWDOL]DGR� 

$SUR[LPDGDPHQWH�HQ�PDU]R�GH�HVWH�DxR��VH�LQLFLy�OD�
YDFXQDFLyQ�HQ�3HU~�FRQ�ODV�YDFXQDV�&20,51$7<�\�%%,%3-
&RU9��'HQWUR�GH�ORV�HIHFWRV�DGYHUVRV�UHSRUWDGRV�GH�HVWDV��
HQFRQWUDPRV�HVFDORIUtRV��GRORU�GH�FDEH]D��FDQVDQFLR��GRORU�
HQ�OD�]RQD�GH�OD�LQ\HFFLyQ��ILHEUH��GRORUHV�PXVFXODUHV�\��HQ�
DOJXQRV�FDVRV��HIHFWRV�DGYHUVRV�JUDYHV�FRPR�OD�DQDILOD[LD��
(VWR�QRV�KL]R�SUHJXQWDUQRV�VREUH�OD�VHJXULGDG�GH�UHDOL]DU�
HVFOHURWHUDSLD�HQ�QXHVWURV�SDFLHQWHV��VL�SRGUtDPRV�
GHVHQFDGHQDU�DOJ~Q�HIHFWR�DGYHUVR�\�TXp�SUHFDXFLRQHV�
GHEHUtDPRV�WHQHU�D~Q�VDELHQGR�TXH�OD�HVFOHURWHUDSLD�HV�HO�
WUDWDPLHQWR�PiV�VHJXUR�GHO�DUVHQDO�IOHEROyJLFR��&RPR�
UHVSXHVWD��D�QXHVWUD�KLVWRULD�FOtQLFD�OH�DXPHQWDPRV�XQ�
DSDUWDGR�GH�IHFKD�GH�YDFXQDFLyQ�\�HO�WLSR�GH�YDFXQD�TXH�
KDEtDQ�UHFLELGR�QXHVWURV�SDFLHQWHV�� 

$�OD�IHFKD��KHPRV�DWHQGLGR�PiV�GH�����SDFLHQWHV�TXH�KDQ�
UHFLELGR�HVFOHURWHUDSLD�HQWUH�ORV�GtDV���\����SRVWHULRU�D�VX�
SULPHUD�R�VHJXQGD�GRVLV��TXLHQHV�QR�KDQ�SUHVHQWDGR�
QLQJ~Q�HIHFWR�DGYHUVR�DWULEXLEOH�D�OD�HVFOHURWHUDSLD��
([FHSFLRQDOPHQWH��XQD�SDFLHQWH�PXMHU�GH����DxRV�TXH�
DFXGLy�D�VX�WHUFHUD�VHVLyQ�GH�WUDWDPLHQWR�����GtDV�SRVWHULRU�
D�UHFLELU�OD�VHJXQGD�GRVLV�FRQ�OD�YDFXQD�&20,51$7<�HQ�OD�
TXH�UHFLELy��FF�GH�SROLGRFDQRO�DO������HQ�HVSXPD��SUHVHQWy�
GRORU�GH�FDEH]D�\�PDUHRV�DO�LQFRUSRUDUVH�OXHJR�GH����
PLQXWRV�GH�UHSRVR�HQ�GHF~ELWR�VXSLQR�SRVWUDWDPLHQWR��(VWD�

VLQWRPDWRORJtD�VH�UHPLWLy�OXHJR�GH����PLQXWRV�GH�
VHGHVWDFLyQ�\�QR�VH�KD�YXHOWR�D�SUHVHQWDU�HQ�ODV�VLJXLHQWHV�
VHVLRQHV�GH�WUDWDPLHQWR��OR�FXDO�QRV�SHUPLWH�DWULEXLU�GLFKR�
HSLVRGLR�QR�DO�SURFHGLPLHQWR�HQ�VL�PLVPR�VLQR�D�XQ�
PRYLPLHQWR�EUXVFR�DO�LQFRUSRUDUVH�� 

&RQ�UHVSHFWR�D�ORV�UHVXOWDGRV�GHO�WUDWDPLHQWR��QR�KHPRV�
HQFRQWUDGR�GLIHUHQFLDV�HQWUH�ORV�UHDOL]DGRV�SUHYLRV�R�
SRVWHULRUHV�D�OD�YDFXQDFLyQ��6HJXLPRV�REVHUYDQGR�OD�DOWD�
HILFDFLD�GH�OD�HVFOHURWHUDSLD�HQ�HO�PDQHMR�GH�OD�,QVXILFLHQFLD�
9HQRVD�&UyQLFD�GH�QXHVWURV�SDFLHQWHV�\�OD�FDVL�QXOD�
SUHVHQWDFLyQ�GH�HIHFWRV�DGYHUVRV��SRU�HMHPSOR��QR�WHQHPRV�
UHSRUWHV�GH�WURPERVLV�YHQRVD�SURIXQGD�R�VXSHUILFLDO�\�VROR�
DOJXQRV�FDVRV�GH�GLVWXUELRV�YLVXDOHV�\�WRV�VHFD�� 

(VWDV�REVHUYDFLRQHV�QRV�DOLHQWDQ�D�GHFLU��HQ�SULPHU�OXJDU��
TXH�OD�YDFXQDFLyQ�DFWXDOPHQWH�QR�FRQVWLWX\H�XQ�ULHVJR�PiV�
SDUD�ORV�SDFLHQWHV�TXH�GHFLGHQ�UHFLELU�HVFOHURWHUDSLD��SRU�HO�
FRQWUDULR��OD�SRVLELOLGDG�GH�RIUHFHU�XQ�WUDWDPLHQWR�TXH�
SRGHPRV�UHDOL]DU�HQ�XQ�WLHPSR�FRUWR��D�FRVWRV�UD]RQDEOHV�\�
HQ�HQWRUQRV�VHJXURV�SUHVHQWDQ�XQ�PD\RU�EHQHILFLR�WDQWR�
SDUD�QXHVWURV�SDFLHQWHV�FRPR�SDUD�QRVRWURV� 

<��HQ�VHJXQGR�OXJDU��KD\�TXH�PHQFLRQDU�TXH�QR�GHEHPRV�
ROYLGDU�TXH�GHVGH�HO������WHQHPRV�HO�HVWXGLR�9(/7$6��7KH�
9HQRXV�DQG�/\PSKDWLF�7ULDJH�DQG�$FXLW\�6FDOH��HO�FXDO�QRV�
FRQGXFH�D�UHDOL]DU�XQD�HYDOXDFLyQ�HVSHFtILFD�GH�FDGD�
SDFLHQWH�\��HQ�HVWH�FRQWH[WR�GH�SDQGHPLD��SRGHU�RIUHFHUOH�
HO�PHMRU�WUDWDPLHQWR�HQ�HO�PRPHQWR�DGHFXDGR�� 

)LQDOPHQWH��HO�IHQyPHQR�RFXUULGR�GHVFULWR�DQWHULRUPHQWH�
QRV�RIUHFH�OD�RSRUWXQLGDG�GH�UHVDOWDU�OD�VHJXULGDG�GH�OD�
HVFOHURWHUDSLD�VLHPSUH�TXH�VHD�UHDOL]DGD�SRU�SURIHVLRQDOHV�
GHELGDPHQWH�HQWUHQDGRV�\�FDSDFLWDGRV��HYLWDQGR��SRU�
HMHPSOR��PRYLPLHQWRV�EUXVFRV�\�PDQLREUDV�GH�9DOVDOYD�
LQPHGLDWDPHQWH�GHVSXpV�GH�OD�LQ\HFFLyQ��$VLPLVPR��GH�
SUHVHQWDUVH�DOJ~Q�HIHFWR�DGYHUVR��HV�LPSRUWDQWH�VDEHU�
WUDVPLWLUOH�FDOPD�DO�SDFLHQWH�PLHQWUDV�UHDOL]DPRV�ORV�
FXLGDGRV�QHFHVDULRV��/D�HVFOHURWHUDSLD�ELHQ�DSOLFDGD�HV�OD�
WpFQLFD�PiV�VHJXUD�GHO�DUVHQDO�GHO�IOHEyORJR��<�QR�QRV�
ROYLGHPRV�GH�UHDOL]DU�VLHPSUH�XQD�EXHQD�KLVWRULD�FOtQLFD��
HVSHFLDOPHQWH�HQ�ODV�H[WUDRUGLQDULDV�FLUFXQVWDQFLDV�TXH�
YLYLPRV�DKRUD��HVWDQGR�D~Q�IUHQWH�D�XQD�HQIHUPHGDG�TXH�
VLJXH�FDPELDQGR�\�YDFXQDV�TXH�VH�VLJXHQ�HVWXGLDQGR� 

 

'U��-XDQ�&KXQJD�3ULHWR 

3UHVLGHQWH�GH�OD�6RFLHGDG�3HUXDQD�GH�)OHERORJtD�\�����������
/LQIRORJtD 

9DFXQDFLyQ�\�HVFOHURWHUDSLD�HQ�3HU~ 

'U��-XDQ�&KXQJD�3ULHWR 

3UHVLGHQWH�GH�OD�6RFLHGDG�
3HUXDQD�GH�)OHERORJtD�\�����������

/LQIRORJtD 
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RESUMEN 

5(680(1�'(67$&$'2 
,QWUDRSHUDWLYH�FRPSOHWLRQ�FRQH-EHDP�FRPSXWHG�
WRPRJUDSK\�IRU�WKH�DVVHVVPHQW�RI�UHVLGXDO�OHVLRQV�
DIWHU�SULPDU\�WUHDWPHQW�RI�SUR[LPDO�YHQRXV�
RXWIORZ�REVWUXFWLRQV 
'RPHQLFR�%DFFHOOLHUL� /XFD�$SUX]]L� 9LQFHQ]R�$UGLWD� 9LFWRU�
%LOPDQ� )UDQFHVFR�'H�&REHOOL� *HUPDQR�0HOLVVDQR� 5REHUWR�
&KLHVD� 
 
2EMHFWLYH 
5HSRUW�WKH�XVHIXOQHVV�RI�FRPSOHWLRQ�FRQH-EHDP�FRPSXWHG�
WRPRJUDSK\��&%&7��DV�DQ�DGMXQFW�WRRO�GXULQJ�IHPRUR-LOLR-
FDYDO�UHFDQDOL]DWLRQ�SRVW�VWHQW�SODFHPHQW� 

 
0HWKRGV 
'DWD�IURP�SDWLHQWV�ZKR�XQGHUZHQW�FRPSOH[�HQGRYHQRXV�UHFDQDOL]DWLRQ�IRU�FKURQLF�
SUR[LPDO�RXWIORZ�REVWUXFWLRQ�IURP�-DQXDU\������WR�0D\������ZHUH�DQDO\]HG��7ZR�
JURXSV�RI�SDWLHQWV�ZHUH�REWDLQHG�EDVHG�RQ�WKH�H[HFXWLRQ�RU�QRW�RI�FRPSOHWLRQ�&%&7��
2XWFRPHV��UDGLDWLRQ��DQG�FRQWUDVW�GRVHV�LQ�WKH�WZR�JURXSV�ZHUH�FRPSDUHG� 
 
5HVXOWV 
)LIWHHQ�SDWLHQWV����IHPDOH��PHDQ�DJH�����ᆆ�ᆆ������LQ�WKH�FRQWURO�JURXS�DQG�WHQ�SDWLHQWV�
���IHPDOH������ᆆ�ᆆ����LQ�WKH�&%&7�JURXS�ZHUH�LQFOXGHG��,Q�WKH�&%&7�JURXS��RQH�SDWLHQW�
XQGHUZHQW�DQ�LQWUDSURFHGXUDO�UHYLVLRQ�GXH�WR�D�UHVLGXDO�OHVLRQ��7KH�PHGLDQ�WRWDO�
NHUPD�DUHD�SURGXFW��.$3WRWDO��DQG�WKH�WRWDO�YROXPH�RI�FRQWUDVW�LQMHFWHG�ZHUH�QRW�
VWDWLVWLFDOO\�GLIIHUHQW�LQ�WKH�WZR�JURXSV� 
 
&RQFOXVLRQV 
&RPSOHWLRQ�&%&7�DIWHU�HQGRYHQRXV�SURFHGXUHV�PLJKW�LGHQWLI\�UHVLGXDO�VWHQRVLV�RU�
VWHQW�PDOSRVLWLRQ�ZLWKRXW�D�VLJQLILFDQW�LQFUHDVH�RI�WRWDO�FRQWUDVW�LQMHFWHG�DQG�.$3WRWDO� 
 
.H\ZRUGV  
&KURQLF�YHQRXV�GLVHDVH� LOLRIHPRUDO�GHHS�YHLQ�WKURPERVLV� SRVW-WKURPERWLF�
V\QGURPH� YHQRXV�VWHQWLQJ� '\QD&7� DQJLRJUDSK\� GLJLWDO�VXEWUDFWLRQ 
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RESUMEN 
Artículos destacados 

���ƐŝŵƉůĞ�ƉƌŽŐŶŽƐƟĐ�ƐĐŽƌĞ�ĨŽƌ��Ks/�-ϭϵ�ŚŽƐƉŝƚĂůŝǌĞĚ�ƉĂƟĞŶƚƐ�ĚĞǀĞůŽƉŝŶŐ�ĚĞĞƉ�ǀĞŝŶ�ƚŚƌŽŵďŽƐŝƐ 
 

$QWRQLR�%R]]DQL� 9LWWRULR�$ULFL� *XLGR�7DYD]]L� 6WHIDQR�%RVFKLQL� $QJHOR�*XJOLHOPL� *LRYDQQL�0D]]D� )UDQFHVFR�
0RMROL� 5DIIDHOH�%UXQR� )UDQFR�5DJQL� $QWRQLR�9�6WHUSHWWL� 

 

2EMHFWLYH� 

7KH�DLP�RI�RXU�VWXG\�ZDV�WR�DQDO\]H�WKH�VSHFLILFLW\��DFFXUDF\�DQG�VHQVLWLYLW\�RI�D�VLPSOH��HDV\�WR�FDOFXODWH��SURJQRVWLF�
VFRUH�IRU�KRVSLWDOL]HG�&29,'���SDWLHQWV�GHYHORSLQJ�GHHS�YHLQ�WKURPERVLV� 

 

0HWKRGV 

)URP�0DUFK��VW�WR�$SULO���WK������&29,'-���SDWLHQWV�ZLWK�VHYHUH�V\PSWRPV�ZHUH�DGPLWWHG�WR�WKH�KRVSLWDO�6DQ�0DWWHR�RI�3DYLD-,WDO\��7KLUW\�
WZR�SDWLHQWV��������GHYHORSHG�GHHS�YHLQ�WKURPERVLV�GXULQJ�KRVSLWDOL]DWLRQ��,Q�DOO�SDWLHQWV�KHPRVWDWLF�DQG�LQIODPPDWRU\�SDUDPHWHUV�ZHUH�
DEQRUPDO��$�VLPSOH�SURJQRVWLF�VFRUH�ZDV�GHYHORSHG�EDVHG�RQ�WKH�SUHVHQFH�RI�VSHFLILF�FR�PRUELGLWLHV�DQG�'-GLPHUV�OHYHOV��TXLFN�6DQ�
0DWWKHZ�6FRUH-TXLFN�606�� 

 

5HVXOWV 

7KURPERSURSK\OD[LV��ZKDW�LV�WKH�IXWXUH��IRU�KLJK�ULVN�VXUJLFDO�SDWLHQWV" 
/DXUHQ�6KHOPHUGLQH� 6DQGLS�1DQGKUD� 6WDYURV�.�.DNNRV� -RVHSK�&DSULQL� *HUU\�6WDQVE\� 
 
7KH�UHFHQW�SXEOLFDWLRQ�RI�WKH�*$36�WULDO�KDV�OHG�WR�VLJQLILFDQW�XQFHUWDLQW\�DQG�UHVXOWDQW�GHEDWH�DERXW�WKH�UROH�RI�
PHFKDQLFDO�PHWKRGV�LQ�WKH�SUHYHQWLRQ�RI�YHQRXV�WKURPERHPEROLVP��97(��� %\�ZD\�RI�EDFNJURXQG��DOWKRXJK�WKH�UDWHV�
RI�KRVSLWDO�DFTXLUHG�97(�KDYH�EHHQ�GHFUHDVLQJ�RYHU�WKH�SDVW�IHZ�GHFDGHV�LQ�KLJKHU�LQFRPH�FRXQWULHV��WKH�LQFLGHQFH�
UHPDLQV�KLJK�DW�DERXW��-�������DGXOWV�ZRUOGZLGH�DQQXDOO\���� ,Q������LQ�(QJODQG�DQG�:DOHV��WKHUH�ZHUH������GHDWKV�
UHFRUGHG�GXH�WR�SXOPRQDU\�HPEROLVP�DQG������GXH�WR�'97�� 7KLV�FRPELQHG�ZLWK�WKH�HVWLPDWLRQ�IURP������WKDW�WKH�
DQQXDO�FRVW�RI�EX\LQJ�DQG�DSSO\LQJ�RQH�RI�WKH�PHFKDQLFDO�PHWKRGV�RI�97(�SURSK\OD[LV��DQWL-HPEROLVP�RU�JUDGXDWHG�

FRPSUHVVLRQ�VWRFNLQJV��*&6���ZDV�������PLOOLRQ�IRU�(QJODQG�DORQH��PHDQV�LW�UHPDLQV�D�WRSLFDO�LVVXH�DQG�WKHUH�LV�SRWHQWLDOO\�D�VWURQJ�

5HJLVWU\�WR�LQYHVWLJDWH�WKH�HIILFDF\�DQG�VDIHW\�RI�WKH�9HQD%ORFN� 9H,Q�6(DOLQJ�V\VWHP�IRU�9D5LFRVH�YHLQV�LQ�
6LQJ$SRUH�–�6L[�PRQWKV�UHVXOWV�RI�WKH�5,9,(5$�WULDO 
</�/LQQ� &-4�<DS� 6;<�6RRQ� 6/�&KDQ� 9%;�.KRR� 77�&KRQJ� 7<�7DQJ� 

 

%DFNJURXQG 

7KH�9HQDEORFN� 9HQRXV�&ORVXUH�6\VWHP��,QYDPHG��$QNDUD��7XUNH\��LV�D�QRYHO�F\DQRDFU\ODWH-EDVHG�QRQ-WKHUPDO�QRQ-
WXPHVFHQW�HPEROL]DWLRQ�GHYLFH�WR�EORFN�UHIOX[LQJ�WUXQFDO�YHLQV�IRU�FKURQLF�YHQRXV�LQVXIILFLHQF\�DQG�YDULFRVH�YHLQV��7KH�
DLP�ZDV�WR�SURVSHFWLYHO\�HYDOXDWH�WKH�VDIHW\�DQG��ᆆPRQWKV�HIILFDF\�RI�9HQDEORFN� IRU�WKH�WUHDWPHQW�RI�SULPDU\�JUHDW�

VDSKHQRXV�YHLQ��*69��DQG�VPDOO�VDSKHQRXV�YHLQ��669��LQFRPSHWHQF\�LQ�D�PXOWL-HWKQLF�FRKRUW�IURP�6LQJDSRUH� 

0HWKRGV 

7KLV�ZDV�D�VLQJOH�DUP��VLQJOH�LQYHVWLJDWRU�SURVSHFWLYH�VWXG\�RI����SDWLHQWV�����OLPEV�����WUXQFDO�YHLQV��UHFUXLWHG�RYHU�D��-PRQWK�SHULRG�
�$XJXVW������WR�)HEUXDU\��������ZKR�ZHUH�WUHDWHG�ZLWK�WKH�9HQDEORFN� GHYLFH�DW�D�WHUWLDU\�YDVFXODU�XQLW�LQ�6LQJDSRUH��3DWLHQWV�ZLWK�
V\PSWRPDWLF�YDULFRVH�YHLQV��&�–���DQG�KDG�WUXQFDO�UHIOX[�!ᆆ���ᆆVHFRQG�RQ�YHQRXV�'XSOH[�XOWUDVRXQG�ZHUH�LQFOXGHG��)ROORZ-XS�RFFXUUHG�DW��
ᆆZHHNV����DQG��ᆆPRQWKV�ZLWK�GHGLFDWHG�TXDOLW\�RI�OLIH�TXHVWLRQQDLUHV�DQG�D�WDUJHWHG�'XSOH[�XOWUDVRXQG�SHUIRUPHG�WR�FKHFN�IRU�FRQWLQXHG�
YHQRXV�RFFOXVLRQ� 

5HVXOW 

0HDQ�DJH�ZDV��������������\HDUV�DQG�PHDQ�%0,�ZDV�������������NJ�P�����������������ZHUH�PDOHV��0RVW�FRPPRQ�&($3�FODVV�WUHDWHG�ZDV���
����������������0HDQ�GLDPHWHU�RI�WUHDWHG�*69�ZDV������������PP�������������PP�DQG������������PP�IRU�WKH�SUR[LPDO��PLG�DQG�GLVWDO�DERYH�
NQHH�VHJPHQWV�UHVSHFWLYHO\��0HDQ�WLPH�IURP�DFFHVV�SXQFWXUH�WR�VKHDWK�UHPRYDO�ZDV��������������PLQV��9HLQ�RFFOXVLRQ�DW��ᆆZHHNV����DQG��ᆆ
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Nuevas publicaciones en flebología 

RESUMEN 

 
6LJQDOLQJ�SDWKZD\V�DVVRFLDWHG�ZLWK�
VWUXFWXUDO�FKDQJHV�LQ�YDULFRVH�YHLQV��
D�FDVH–FRQWURO�VWXG\ 
 
0RKDPDG�+DGL�6DHHG�
0RGDJKHJK� 6KLULQ�
6DEHULDQSRXU� 6DNLQHK�
$PRXHLDQ� 0RKDPPDG�0DKGL�.DP\DU� 

 
 
9HQRXV�DQHXU\VPV��:KHQ�VKRXOG�ZH�
LQWHUYHQH" 
 
/XFLQGD�&UXGGDV� 6DUDK�2QLGD� $OXQ�
+XZ�'DYLHV� 

 
7KH�HIIHFWLYHQHVV�RI�GLIIHUHQW�
WUHDWPHQW�PHWKRGV�LQ�LVRODWHG�
WHODQJLHFWDVLD�DQG�UHWLFXODU�YHLQ�
WUHDWPHQW��$�VLQJOH-FHQWHU�
SURVSHFWLYH�UDQGRPL]HG�VWXG\� 
 
8IXN�$\GÖQ��0HVXW�(QJLQ��7DPHU�7�UN��
<XVXI�$WD� 

 
 
0HFKDQLFDO�SURSK\OD[LV�IRU�YHQRXV�
WKURPERHPEROLVP�SUHYHQWLRQ�LQ�REHVH�
LQGLYLGXDOV� 
 
$PXO\D�.KDWUL��$OXQ�+�'DYLHV��-RVHSK�
6KDOKRXE� 

 
8WLOLW\�RI�FRPSUHVVLRQ�LPPHGLDWHO\�
DIWHU�YHQRXV�FORVXUH��'RHV�LW�PDWWHU"� 
 
3DXO�/DMRV��6FRWW�6DILU��-RQDWKDQ�
:HEHU��5RQDOG�%DQJL\HY��3HWHU�)DULHV��
:LQGVRU�7LQJ� 

,QWHU-REVHUYHU�UHOLDELOLW\�RI�D�ULVN�
DVVHVVPHQW�PRGHO�IRU�YHQRXV�
WKURPERHPEROLVP�LQ�DFXWHO\-LOO�
PHGLFDO�KRVSLWDOL]HG�SDWLHQWV��
5HVXOWV�IURP�D�SURVSHFWLYH�FRKRUW�
VWXG\� 
 
&DVVLD�5/�)HUUHLUD��0DUFRV�GH�%DVWRV��
0LUHOOD�/�'LQL]��5HQDQ�$�0DQFLQL��<DQ�6�
5DSRVR��6DPDUD�03*�$OYHV��6XHO\�0�

 
$�V\VWHPDWLF�UHYLHZ�RQ�ORQJ-WHUP�
FOLQLFDO�LPSDFW�LQ�SDWLHQWV�ZLWK�
LOLRIHPRUDO�GHHS�YHLQ�WKURPERVLV� 
 
1HNWDULRV�&KDULVLV��+XVVHLQ�+DUE��
0XKDPPHG�+DUE��1LFRV�/DEURSRXORV� 

 
 
(QGRWKHOLDO�QLWULF�R[LGH�V\QWKDVH�
SRO\PRUSKLVP�DQG�YHQRXV�
WKURPERHPEROLVP��$�PHWD-DQDO\VLV�
RI���VWXGLHV�LQYROYLQJ������VXEMHFWV� 
 
*XDQJELQ�+XDQJ��;XHMXQ�'HQJ��<DQDQ�
;X��3DQ�:DQJ��7DR�/L��3LQJ�+X� 
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PAST, PRESENT AND FUTURE 

5HJtVWUDWH�HQ� 

KWWSV���ZZZ�XLS�����FRP�UHJLVWUDWLRQ� 

EVENTOS CONGRESO MUNDIAL DE LA UIP  

¤0DQWHQWH�DFWXDOL]DGR�\�VLJXH�
QXHVWUDV�UHGHV�VRFLDOHV�� 
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EVENTOS OM PHARMA: SEMINARIO VIRTUAL  
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8QD�GH�ODV�SULQFLSDOHV�YLVLRQHV�GH�OD�8,3�HV�SURPRYHU�UHODFLRQHV�SURGXFWLYDV�HQWUH�VRFLHGDGHV��&RQ�HVWD�
YLVLyQ��LQIRUPDPRV�WDQWR�ORV�HYHQWRV�FRQ�DXVSLFLR�GH�OD�8,3�FRPR�ORV�HYHQWRV�VLQ�HOORV��SDUD�LQIRUPDU�D�
WRGRV�VREUH�SRVLEOHV�DFWLYLGDGHV�HGXFDWLYDV��7DPELpQ�VH�HVSHUD�RIUHFHU�XQD�KHUUDPLHQWD�~WLO�SDUD�ORV�
FROHJDV�TXH�RUJDQLFHQ�IXWXUDV�UHXQLRQHV��D�ILQ�GH�HYLWDU�TXH�VH�VXSHUSRQJDQ�ORV�HYHQWRV� 

UPCOMING EVENTS PRÓXIMOS EVENTOS 

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�HYHQWRV��YLVLWD� 

KWWSV���ZZZ�XLS-SKOHERORJ\�RUJ�HYHQWV 

 

6L�GHVHDV�TXH�WX�HYHQWR�DSDUH]FD�HQ�OD�1HZVOHWWHU�GH�OD�8,3��FRQWiFWDQRV�HQ� 

FRPPXQLFDWLRQV#XLSPDLO�RUJ 

20�3+$50$��
6HPLQDULR�YLUWXDO�
VREUH�,QVXILFLHQFLD�
9HQRVD�&UyQLFD��,9&� 

���GH�VHSWLHPEUH������ 

9LUWXDO� 

SEPTIEMBRE 2021 

$QQXDO�0HHWLQJ�RI�
WKH�%HQHOX[�6RFLHW\�

RI�3KOHERORJ\ 

���-���GH�MXQLR������ 

)DFXOW\�&OXE�/HXYHQ��
%pOJLFD� 

JUNIO 2022 

SEPTIEMBRE 2022 

 
;,;WK�:25/'�&21*5(66�

2)�7+(�8,3 
��-���GH�VHSWLHPEUH������ 

 
(VWDPEXO�-�7XUTXtD 

SEPTIEMBRE 2023 

8,3����� 
;;WK�:25/'�

&21*5(66�2)�7+(�8,3 
��-���GH�VHSWLHPEUH��������

0LDPL�%HDFK��((�88 

��WK�:RUOG�&RQJUHVV�
RI�/\PSKRORJ\ 

��-���GH�VHSWLHPEUH�
���� 

$WHQDV��*UHFLD 

SEPTIEMBRE 2021 

)OHERSDQDP����� 
3DQ�$PHULFDQ�
&RQJUHVV�RI�

3KOHERORJ\�DQG�
/\PSKRORJ\� 

��-���GH�MXOLR������ 
*XD\DTXLO��(FXDGRU 

JULIO 2022 

;,,�,QWHUQDWLRQDO�
&RQJUHVV�RI�WKH�/DWLQ�
$PHULFDQ�9HQRXV�

)RUXP 

��-���GH�VHSWLHPEUH�
���� 

%XHQRV�$LUHV��$UJHQWLQD 

SEPTIEMBRE 2021 

��WK�$9/6�$QQXDO�
&RQJUHVV 

 

�-���GH�RFWXEUH������ 

'HQYHU��&2�\�9LUWXDO 

OCTUBRE 2021 



WƌĞƐŝĚĞŶƚ 

WƌŽĨ͘�<ƵƌŽƐŚ�W�Z^/�;�ƵƐƚƌĂůŝĂͿ 

 

/ŵŵĞĚŝĂƚĞ�WĂƐƚ�WƌĞƐŝĚĞŶƚ 

�ƌ͘�EŝĐŬ�DKZZ/^KE�;h^�Ϳ 

 

'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ 

WƌŽĨ͘�DĂƌŬ�D�/^^E�Z�;h^�Ϳ 

 

�ƐƐŝƐƚĂŶƚ�'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ 

�ƌ͘�DĂůĂǇ�W�d�>�;/ŶĚŝĂͿ 

 

dƌĞĂƐƵƌĞƌ 

�ƌ͘�WĂƵů�d,/��h>d�;�ƵƐƚƌĂůŝĂͿ 

 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 

WƌŽĨ͘��ůƵŶ��ĂǀŝĞƐ�;h<Ϳ 

 

�ĚƵĐĂƟŽŶ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 

WƌŽĨ͘�KƐĐĂƌ��Kdd/E/�;�ƌŐĞŶƟŶĂͿ 

 

 

 

 

sŝĐĞ�WƌĞƐŝĚĞŶƚƐ 

EŽƌƚŚ��ŵĞƌŝĐĂ� 
�ƌ͘�>ŽǁĞůů�<��E/�<�;h^�Ϳ 

^ŽƵƚŚ��ŵĞƌŝĐĂ� 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;WĂƌĂŐƵĂǇͿ 

EŽƌƚŚ��ƵƌŽƉĞ�͕�EŽƌƚŚ��ĨƌŝĐĂ�ĂŶĚ�EĞĂƌ��ĂƐƚ 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 

^ŽƵƚŚ��ƵƌŽƉĞ 
��ƌ͘�>ŽƌĞŶǌŽ�d�^^�Z/�;/ƚĂůǇͿ 

�ƐŝĂ  
�WƌŽĨ͘��ŽŶŐ-/Ŭ�</D�;<ŽƌĞĂͿ 

�ŽŵŝƚĠ��ũĞĐƵƟǀŽ 

�ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�WZ 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;�ŚĂŝƌ͕�WĂƌĂŐƵĂǇͿ 

WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 
�ƌ��ĂǀŝĚ��KEEKZ�;�ƵƐƚƌĂůŝĂͿ 

 

�ŽŶŇŝĐƚ�ZĞƐŽůƵƟŽŶ 
�ƌ�WĂƵů�d,/��h>d�;�ŚĂŝƌͿ 

WƌŽĨ͘�<ƵƌŽƐŚ�WĂƌƐŝ�;�ƵƐƚƌĂůŝĂͿ� 

�ŽŶŐƌĞƐƐĞƐ�ĂŶĚ��ǀĞŶƚƐ 
�ƌ�>ŽǁĞůů�<��E/�<�;�ŚĂŝƌ͕�h^�Ϳ 

 

�ŽŶƐĞŶƐƵƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ 
WƌŽĨ͘�<ƵƌŽƐŚ�W�Z^/��;�ŚĂŝƌ͕��ƵƐƚƌĂůŝĂͿ 

 

�ŽŶƐƟƚƵƟŽŶĂů�ZĞĨŽƌŵ 
WƌŽĨ͘�DĂƌŬ�D�/^^E�Z�;�ŚĂŝƌ͕�h^�Ϳ 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;WĂƌĂŐƵĂǇͿ 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 

WƌŽĨ͘�<ƵƌŽƐŚ�WĂƌƐŝ�;�ƵƐƚƌĂůŝĂͿ� 

�ĚƵĐĂƟŽŶ��ŽŵŵŝƩĞĞ 
�WƌŽĨ͘�KƐĐĂƌ��Kdd/E/�;�ŚĂŝƌ͕��ƌŐĞŶƟŶĂͿ 

WƌŽĨ͘�:ŽƐĞ��ŶƚŽŶŝŽ��/���;h^�Ϳ 
�ƌ�:ĂŶŶĂ���Ed>�z�;�ĂŶĂĚĂͿ 

WƌŽĨ͘�tŝůůǇ��,/�;h^�Ϳ 
WƌŽĨ͘��ŶƚŽŶŝŽƐ�'�^W�Z/^�;h^�Ϳ 

�ƌ�ZĂǀƵů�:/E��>�;/ŶĚŝĂͿ 
�ƌ�EĞŝů�<,/>E�E/�;h^�Ϳ 

�ƌ��ĂǌĂ�>���Z�^,s/>/�;'ĞŽƌŐŝĂͿ 
WƌŽĨ͘��ƌŵĂŶĚŽ�D�E^/>,��;WŽƌƚƵŐĂůͿ 

WƌŽĨ͘�'ŝŽǀĂŶŶŝ�DK^d/�;/ƚĂůǇͿ 
�ƌ͘�:ŽŚĂŶŶ��ŚƌŝƐƚŽĨ�Z�''�;'ĞƌŵĂŶǇͿ 
�ƌ�WĂƵůŝŶĞ�Z�zDKE�-D�Zd/D���h�

;�ĂŶĂĚĂͿ 
�ƌ�>ƵŝƐ�&ƌĂŶĐŝƐĐŽ�ZK�Z/'h���Z�z�^�;�ů�

^ĂůǀĂĚŽƌͿ 
WƌŽĨ͘�ZŽďĞƌƚŽ�^/D</E�;�ƌŐĞŶƟŶĂͿ 

�ƌ�tĂƐƐŝůĂ�d�,���><�^,/^,/�;�ŐǇƉƚͿ 
�ƌ�:ŽƌŐĞ�,ĞƌŶĂŶĚŽ�h>>K��;�ŽůŽŵďŝĂͿ 

WƌŽĨ͘�dŽŵĂƐǌ�hZ��E�<�;WŽůĂŶĚͿ 
WƌŽĨ͘�^ŚĞŶŵŝŶŐ�t�E'�;�ŚŝŶĂͿ 

WƌŽĨ͘�DĂƌŬ�^ƚĞǀĞŶ�t,/d�>�z�;h<Ϳ 
WƌŽĨ͘�dĂŬĂƐŚŝ�z�D�</�;:ĂƉĂŶͿ 

�ŶŐĂŐĞŵĞŶƚ�tŽƌŬŝŶŐ�'ƌŽƵƉ� 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;�ŚĂŝƌ͕͘�/ƚĂůǇͿ 
WƌŽĨ͘�>ĂƌŝƐĂ��,�ZEh<,��;hŬƌĂŝŶĞͿ 
�ƌ�:ƵĂŶ��,hE'��W/�dZK�;WĞƌƵͿ 

�ƌ��ĂŚĂƌ�&���>/�;/ƌĂŶͿ 
�ƌ��ŚŵĞĚ�'�t��^,�;h��Ϳ 

�ƌ�sĞƌŽŶŝŬĂ�'K>Ks/E��;ZƵƐƐŝĂͿ 
�ƌ��ƌŶĞƐƚŽ�/EdZ/�'K�;�ĐƵĂĚŽƌͿ 

�ƌ�^ŚĂŶƚŽŶƵ�<hD�Z�',K^,�;�ĂŶŐůĂĚĞƐŚͿ 
�ƌ�>ƵĐǇ�D�</EEKE�;�ƵƐƚƌĂůŝĂͿ 
�ƌ�DĂǆŝŵ�^,�z��<Ks�;ZƵƐƐŝĂͿ 
�ƌ�DĂŶĚǇ��tKE'�;�ĂŶĂĚĂͿ 

 

KƵƚƌĞĂĐŚ 
�ƌ��DĂůĂǇ�W�d�>�;�ŚĂŝƌ͕�/ŶĚŝĂͿ 
WƌŽĨ͘�sŝĐƚŽƌ��ĂŶĂƚĂ�;WĂƌĂŐƵĂǇͿ 

�ƌ�>ŽǁĞůů�<ĂďŶŝĐŬ�;h^�Ϳ 
WƌŽĨ͘��ŽŶŐ-/Ŭ�<ŝŵ�;^ŽƵƚŚ�<ŽƌĞĂͿ 

�ƌ�^ĞƌŐŝŽ�'ŝĂŶĞƐŝŶŝ�;/ƚĂůǇͿ 
�ƌ�>ŽƌĞŶǌŽ�dĞƐƐĂƌŝ�;/ƚĂůǇͿ� 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƩĞĞ 
�ͬ�WƌŽĨ͘�,ĞƌŶĂŶ���h���DKZ�EK�;�ƌŐĞŶƟŶĂͿ 

WƌŽĨ͘��ŚŽŶŐ��,�E�;�ŚŝŶĂͿ 
WƌŽĨ͘��ůƵŶ���s/�^�;h<Ϳ 

�ƌ��ĞǀĞŶĚĂ���</t��/��;/ŶĚŝĂͿ 
�ͬ�WƌŽĨ͘�^ƵĂƚ��K'�E�/�;dƵƌŬĞǇͿ 

�ƌ��ůĂƵĚŝŶĞ�,�D�>-��^EK^�;&ƌĂŶĐĞͿ 
WƌŽĨ͘�EŝĐŽƐ�>��ZK�Kh>K^�;h^�Ϳ 

WƌŽĨ͘�&ĞĚŽƌ�>hZ/��;h^�Ϳ 
�ƌ�DĂŬŽƚŽ�DK�;:ĂƉĂŶͿ 

�ƌ�DĂƌĐ�shz>^d�<��;�ĞůŐŝƵŵͿ 
WƌŽĨ͘�/ŐŽƌ��K>Kdh<,/E�;ZƵƐƐŝĂͿ 

 
 

�ŽŵŝƚĠƐ 

�ŝƌĞĐƚŽƌ��ũĞĐƵƟǀŽ 

�ƌ��ĂǀŝĚ��KEEKZ 

�͗�ĞǆĞĐĚŝƌĞĐƚŽƌΛƵŝƉŵĂŝů͘ŽƌŐ� 

�ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ�ůĂ�h/W 

/ŶƚĞƌŶĂƟŽŶĂů�hŶŝŽŶ�ŽĨ�WŚůĞďŽůŽŐǇ 

ZĞŐŝƐƚĞƌĞĚ��ĚĚƌĞƐƐ͗�� 

>ĞǀĞů�ϱ͕�ϳ�,ĞůƉ�^ƚ͕� 

�ŚĂƚƐǁŽŽĚ͕�E^t�ϮϬϲϳ 

�ƵƐƚƌĂůŝĂŶ��ƵƐŝŶĞƐƐ�EƵŵďĞƌ�;�͘�͘E͘Ϳ 

�ϲϳ�ϭϲϳ�ϭϳϳ�Ϯϭϵ� 

t͗�ǁǁǁ͘ƵŝƉ-ƉŚůĞďŽůŽŐǇ͘ŽƌŐ 

�͗�ƵŝƉΛƵŝƉŵĂŝů͘ŽƌŐ� 

�ŽŵƵŶŝĐĂĐŝſŶ�Ǉ�ZZWW� 

DĞůŝƐĂ�>KW�� 

�͗�ĐŽŵŵƵŶŝĐĂƟŽŶƐΛƵŝƉŵĂŝů͘ŽƌŐ� 

KW��KĮĐŝĂů 

EĂǌůŝ���ZKKd/�E 

�͗�ŶĂǌ͘ďĂƌŽŽƟĂŶΛŵĐŝ-ŐƌŽƵƉ͘ĐŽŵ 


