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>(VWUHSVtDGHV�DSDUHFH�HQ�VX�OHFKR��&HUFD�GH�pO�GXHUPHQ�VX�KLMR�\�ORV�HVFODYRV@
(675(36Ë$'(6£2K� =HXV� VXSUHPR�� ¢(V� DFDVR� LQWHUPLQDEOH� OD� GXUDFLyQ� GH� ODV�QRFKHV"� ¢1XQFD� VH�KDUi�GH�GtD"�0XFKR� WLHPSR�KD�TXH�KH�RtGR� HO�FDQWR� GHO� JDOOR�� \� VLQ� HPEDUJR�� ORV� HVFODYRV� D~Q� HVWiQ� URQFDQGR��DQWHV� QR� VXFHGtD� DVt��0DOGLWD� VHD� OD� JXHUUD�� TXH�PH� LPSLGH� KDVWD�FDVWLJDU� D� PLV� HVFODYRV�� (VWH� EXHQ� PR]R� QR� GHVSLHUWD� HQ� WRGD� OD�QRFKH��\�GXHUPH�SURIXQGDPHQWH���HQYXHOWR�HQ� ODV�FLQFR�PDQWDV�GH�VX�OHFKR��3HUR�SUREHPRV�D�LPLWDUOH���£3REUH�GH�Pt��QR�SXHGR�FRQFLOLDU�HO�VXHxR��¢&yPR�KH�GH�GRUPLU��VL�PH� DWRUPHQWDQ� ORV� JDVWRV�� OD� FDEDOOHUL]D� \� ODV� GHXGDV� TXH� KH�FRQWUDtGR�SRU�FDXVD�GH�HVWH�KLMR"�eO�FXLGD�VX�FDEHOOHUD��FDEDOJD��JXtD�XQ�FDUUR�\�VXHxD�FRQ�FDEDOORV��\�\R�PH�VLHQWR�PRULU�FXDQGR�OOHJD�HO�GtD� YHLQWH� GHO� PHV�� SRUTXH� VH� DFHUFD� HO� PRPHQWR� GH� SDJDU� ORV�LQWHUHVHV���� 0XFKDFKR�� HQFLHQGH� OD� OiPSDUD� \� WUiHPH� HO� OLEUR� GH�FXHQWDV��SDUD�TXH�H[DPLQH�ORV�JDVWRV��\�DYHULJXDQGR�D�TXLpQHV�GHER��FDOFXOH� ORV� LQWHUHVHV���� (D�� YHDPRV�� ¢FXiQWR� GHER"� ³'RFH�PLQDV� D�3DVLDV´��¢<�SRU�TXH�GRFH�PLQDV�D�3DVLDV"�¢(Q�TXp�ODV�KH�JDVWDGR"�&XDQGR� FRPSUp� HO� &RSSDWLD� £'HVGLFKDGR� GH� Pt�� �� 2MDOi� PH�KXELHVHQ�YDFLDGR�DQWHV�XQ�RMR�GH�XQD�SHGUDGD��
),'Ë3,'(6��VRxDQGR�)LOyQ��JXtDV�PDO��WX�FDUUR�GHEH�VHJXLU�D�pVWH�
� 6LQ�GXGD�SRU�HO�WHPRU�GH�TXH�HYLWDVHQ�ORV�PDORV�WUDWDPLHQWRV�SDVDQGR�DO�FDPSR�HQHPLJR��/D�JXHUUD�D�TXH�DOXGH�$ULVWyIDQHV�HV�OD�GHO�3HORSRQHVR�
� 9HUXP�SHGLW�
� /RV�LQWHUHVHV�GH�ODV�FDQWLGDGHV�WRPDGDV�D�SUpVWDPR�VH�SDJDEDQ�D�ILQ�GH�PHV�
� 1RPEUH�GH�XQ�FDEDOOR��GHULYDGR�GHO�FRSSD������VLJQR�GH�OD�QXPHUDFLyQ�JULHJD��TXH�PDUFDGR�HQ�OD�SLHO�GHVLJQDUtD�VX�SUHFLR�
� 3RUTXH�HQWRQFHV�QR�OR�KXELHUD�FRPSUDGR�
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(675(36Ë$'(6+H�DTXt�HO�PDO�TXH�PH�PDWD��KDVWD�GXUPLHQGR�VXHxD�FRQ�FDEDOORV��
),'Ë3,'(6��VRxDQGR�¢&XiQWDV�FDUUHUDV�HV�QHFHVDULR�GDU�HQ�HO�FHUWDPHQ"
(675(36Ë$'(6$�WX�SDGUH�Vt�TXH�OH�KDFHV�GDU�FDUUHUDV����¢3HUR�TXH� GHXGD�FRQWUDMH�GHVSXpV� GH� OD� GH� 3DVLDV"� 9HDPRV�� ³WUHV� PLQDV� D� $PLQLDV� SRU� HO�FDUUR�\�ODV�UXHGDV´�
),'Ë3,'(6��VRxDQGR�/OHYD�HO�FDEDOOR�D�OD�FXDGUD�\�UHYXpOFDOR�DQWHV�HQ�OD�DUHQD�
(675(36Ë$'(6£,QIHOL]�� W~� Vt� TXH�PH�GDV�YXHOFR�D�PL� IRUWXQD��XQRV�PH� WLHQHQ�\D�FLWDGR�D�ORV�WULEXQDOHV��RWURV�PH�SLGHQ�TXH�OHV�JDUDQWLFH�HO�SDJR�GH�ORV�LQWHUHVHV�
),'Ë3,'(6��GHVSHUWDQGR�3HUR��SDGUH��¢TXp�WH�DQJXVWLD�TXH�QR�KDFHV�PiV�TXH�GDU�YXHOWDV�WRGD�OD�QRFKH"
(675(36Ë$'(60H�PXHUGH�FLHUWR�'HPDUFR� GH�ODV�FDPDV�
),'Ë3,'(63RU�IDYRU��TXHULGR��GpMDPH�GRUPLU�XQ�SRFR�
� 3DURGLD�GH�(XUtSLGHV��VHJ~Q�HO�HVFROLDVWD�
� 6H� FUHH� TXH� EDMR� HVWH� QRPEUH� $ULVWyIDQHV� DOXGH� D� $PLQLDV��KLMR� GH� 3UyQDSR�� DXWRU� GH� XQ�GHFUHWR�TXH�SURKLEtD�D�ORV�SRHWDV�FyPLFRV�EXUODUVH�GH�ORV�PDJLVWUDGRV�
� 'HPDUFR�VH�OODPDED�DO�MHIH�GH�XQ�GHPR�R�FDQWyQ�GHO�ÈWLFD��XQR�GH�VXV�GHEHUHV�HUD�OOHYDU�XQ�UHJLVWUR�GH�ODV�GHXGDV�GH�VXV�DGPLQLVWUDGRV�\�DSRGHUDUVH�GH�ORVGHXGRUHV�PRURVRV��(VWUHSVtDGHV�DOXGH�D�HOORV�DO�TXHMDUVH�GH�ODV�SXOJDV�GH�VX�OHFKR�



/$6�18%(6�± $5,672)$1(6�

�

(675(36Ë$'(6'XHUPH� HQ� KRUD� EXHQD�� SHUR� VDEH� TXH� WRGDV� HVWDV� GHXGDV� FDHUiQ�VREUH� WX� FDEH]D���� £2K�� DVt� SHUH]FD� PLVHUDEOHPHQWH� DTXHOOD�FDVDPHQWHUD�TXH�PH� LPSXOVy�D�FRQWUDHU�PDWULPRQLR�FRQ� WX�PDGUH��3RUTXH�\R�WHQtD�XQD�YLGD�GXOFtVLPD��VHQFLOOD��JURVHUD��GHVFXLGDGD�\�DEXQGDQWH�HQ�SDQDOHV��RYHMDV�\�DFHLWH��'HVSXpV��DXQTXH�HUD�KRPEUH�GHO� FDPSR�� PH� FDVp� FRQ� OD� QLHWD� GH�0HJDFOHV�� KLMR� GH�0HJDFOHV��FLXGDGDQD� VREHUELD�� DPLJD� GH� ORV� SODFHUHV�� FRQ� ODV� PLVPDV�FRVWXPEUHV� TXH� &HVLUD��� 'HVSXpV� GHO� PDWULPRQLR�� FXDQGR� QRV�DFRVWiEDPRV�� \R� QR� ROtD� PiV� TXH� D� PRVWR�� KLJRV� \� ODQD� GH� PLV�RYHMDV��HOOD�SRU�HO�FRQWUDULR�DSHVWDED�D�SRPDGDV�\�HVHQFLDV��\�VyOR�GHVHDED� EHVRV� DPRURVRV�� OXMR�� FRPLORQDV� \� ORV� SODFHUHV� GH�$IURGLWD�� 1R� GLUp� TXH� IXHVH� KROJD]DQD�� VLQR� TXH� WHMtD�� \�PXFKDV�YHFHV��HQVHxiQGROH�HVWD�FDSD��OH�GHFtD�FRQ�WDO�SUHWH[WR��³(VSRVD�PtD��DSULHWDV�� GHPDVLDGR�ORV�KLORV´�
81�(6&/$921R�WLHQH�DFHLWH�OD�OiPSDUD�
(675(36Ë$'(6£$\� GH� Pt�� ¢SRU� TXp� KDV� HQFHQGLGR� XQD� OiPSDUD� WDQ� EHEHGRUD"�$FpUFDWH�SDUD�TXH�WH�KDJD�OORUDU�
(/�(6&/$92<�¢SRU�TXp�KH�GH�OORUDU"
(675(36Ë$'(63RU� KDEHU� SXHVWR� XQD� PHFKD� PX\� JRUGD���� 'HVSXpV�� FXDQGR� QRV�QDFLy�HVWH�KLMR��GLVSXWDPRV�PL�EXHQD�PXMHU�\�\R�DFHUFD�GHO�QRPEUH�
� 0XMHU�GH�$OFPHyQ��TXH�VH�KL]R�IDPRVD�SRU�VX�H[WUDRUGLQDULR�OXMR�
�� 1RV�YDOHPRV�GH�HVWH� URGHR�SDUD� WUDGXFLU� ODV�SDODEUDV�.ZOL�GR]�\�JHQHWXOO�GR]��$PERV�VRQ�VREUHQRPEUHV�GH�$IURGLWD��WRPDGRV��HO�SULPHUR�GHO�SURPRQWRULR�&ROLDV��VREUH�HO�FXDO�WHQtD�VX� WHPSOR�� \� HO� VHJXQGR� GHO� DFWR� GH� OD� JHQHUDFLyQ�� %DMR� HO� SULPHUR� VH� RFXOWD� XQ� HTXtYRFR�REVFHQR�TXH�DXWRUL]D�PiV�QXHVWUD�YHUVLyQ�
�� (O�YHUER�VSDT�Z VLJQLILFD�WDPELpQ�SURGLJDU�\�GLODSLGDU�
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TXH�KDEUtDPRV�GH�SRQHUOH��(OOD�OH�SRVSRQtD�D WRGRV�ORV�QRPEUHV�HO�GH�FDEDOOR��TXHULHQGR�TXH�VH�OODPDVH�-DQWLSR��&DULSR�R�&DOtSHGHV����<R� OH� OODPDED� )LGyQLGHV���� FRPR� VX� DEXHOR�� 7UDV� ODUJR� GHEDWH��DGRSWDPRV��SRU�ILQ��XQ�WpUPLQR�PHGLR�\�OH�OODPDPRV��)LGtSLGHV����6X�PDGUH�� WRPiQGROH�HQ�EUD]RV��VROtD�GHFLUOH�HQWUH�FDULFLDV��³£&XiQGR�WH� YHUp�� KHFKR� XQ� KRPEUH�� YHQLU� D� OD� FLXGDG�� ULFDPHQWH� YHVWLGR� \�GLULJLHQGR� WX� FDUUR�� FRPR� WX� DEXHOR�0HJDFOHV����´�� \� \R� OH� GHFtD��³£&XiQGR� WH� YHUp�� YHVWLGR� GH� SLHOHV�� WUDHU� ODV� FDEUDV� GHO� )HOHR��FRPR� WX� SDGUH����´� 3HUR� QXQFD KL]R� FDVR� GH� PLV� SDODEUDV�� <� VX�DILFLyQ�D�ORV�FDEDOORV�� PH�KD�SHUGLGR��'HVSXpV�GH�KDEHU�PHGLWDGR�WRGD� OD� QRFKH�� KH� HQFRQWUDGR� XQ� PDUDYLOORVR� H[SHGLHQWH�� TXH� PH�VDOYDUi� VL� FRQVLJR�SHUVXDGLU� D�PL�KLMR��0DV�� DQWHV� GH� WRGR��TXLHUR�GHVSHUWDUOH�� ¢&yPR� KDUp� SDUD GHVSHUWDUOR� GXOFHPHQWH"� ¢&yPR"�£)LGtSLGHV��TXHULGR�)LGtSLGHV���
),'Ë3,'(6¢4Xp��SDGUH�PtR"
(675(36Ë$'(6%pVDPH�\�GDPH�WX�PDQR�GHUHFKD
),'Ë3,'(6+HOD�DTXt��¢4Xp�RFXUUH"
�� 1RPEUHV�HQ�FX\D�FRPSRVLFLyQ�HQWUDQ�HO�VXVWDQWLYR�L�SSR]��FDEDOOR��\�ORV�DGMHWLYRV�[DQT�]���UXELR���[DULH�V �JUDFLRVR��\�NDOO�] �KHUPRVR��
�� 6LJQLILFD�HFRQyPLFR�
�� 1RPEUH�FRPSXHVWR�GH�IHLG�] �HFRQyPLFR��H�L�SS� �GLPLQXWLYR�GH�FDEDOOR��
�� 0RQWH�GHO�ÈWLFD��9��$FDUQLHQVHV������
�� ,�SSHUR]�� HQIHUPHGDG� GHO� FDEDOOR� �PRUEXV� HTXLQXV��� SDODEUD� IRUPDGD� SRU� $ULVWyIDQHV� D�VHPHMDQ]D�GH�X�GHURV��L�NWHUR]�
�� )HLGLSSLG�IRQ��GLPLQXWLYR�GH�)LGtSLGHV��LPSRVLEOH�GH�IRUPDUVH�ELHQ�HQ�QXHVWUD�OHQJXD��SRU�OR�FXDO�QRV�YDOHPRV�GH�XQ�FDULxRVR�HTXLYDOHQWH�
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(675(36Ë$'(6'L��¢PH�DPDV"
),'Ë3,'(66t��SRU�3RVLGyQ�HFXHVWUH�
(675(36Ë$'(63RU�IDYRU��QR�PH�UHFXHUGHV�QXQFD�D�HVH�GRPDGRU�GH�FDEDOORV��HV�OD�FDXVD�GH� WRGRV�PLV�PDOHV��6L�PH�DPDV�GH� WRGR�FRUD]yQ��KLMR�PtR��FRPSOiFHPH�
),'Ë3,'(6¢<�HQ�TXp�TXLHUHV�TXH�WH�FRPSOD]FD"
(675(36Ë$'(6&DPELD�SURQWR�GH�FRVWXPEUHV��\�YH�D�DSUHQGHU�GRQGH�\R�WH�PDQGH�
),'Ë3,'(6([SOtFDWH�\D� ¢TXp�TXLHUHV"
(675(36Ë$'(6¢<�PH�REHGHFHUiV"
),'Ë3,'(67H�REHGHFHUp��SRU�%DFR�
(675(36Ë$'(60LUD�D�HVWH�ODGR��¢9HV�HVD�SXHUWHFLWD�\�HVD�FDVLWD"
),'Ë3,'(6/DV�YHR��¢3HUR�TXp�TXLHUH�GHFLU�HVWR"
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(675(36Ë$'(6eVD� HV� OD� HVFXHOD�� GH� ODV� DOPDV� VDELDV��$Kt� KDELWDQ� KRPEUHV� TXH�KDFHQ�� FUHHU� FRQ� VXV� GLVFXUVRV� TXH� HO� FLHOR� HV� XQ� KRUQR� TXH� QRV�URGHD��\�TXH�QRVRWURV�VRPRV�ORV�FDUERQHV�� (OORV�HQVHxDQ��VL�VH�OHV�SDJD��GH�TXp�PDQHUD�SXHGHQ�JDQDUVH�ODV�EXHQDV�\�PDODV�FDXVDV�
),'Ë3,'(6¢< TXLpQHV�VRQ�HVRV�KRPEUHV"
(675(36Ë$'(61R� Vp� ELHQ� FyPR� VH� OODPDQ�� 6RQ� SHUVRQDV� EXHQDV� GHGLFDGDV� D� OD�PHGLWDFLyQ�
),'Ë3,'(6£$K�� ORV� FRQR]FR�� PLVHUDEOHV�� ¢+DEODV� GH� DTXHOORV� FKDUODWDQHV�SiOLGRV� \� GHVFDO]RV�� HQWUH� ORV� FXDOHV� VH� HQFXHQWUDQ� HO� SHUGLGR�6yFUDWHV�\�4XHUHIyQ"��
(675(36Ë$'(6£(K�� FDOOD�� QR� GLJDV� QHFHGDGHV�� $QWHV� ELHQ�� 6L� WH� FRQPXHYHQ� ODV�DIOLFFLRQHV�GH�WX�SDGUH��Vp�8QR�GH�HOORV�\�DEDQGRQD�OD�HTXLWDFLyQ�
),'Ë3,'(61R�OR�KDUp��SRU�%DFR��DXQTXH�PH�GLHVHV�WRGRV�ORV�IDLVDQHV�TXH�FUtD�/HyJRUDV���
�� /D� SDODEUD� JULHJD�IURQWLVWK�ULRQ WLHQH� XQD� JUDFLD� LQWUDGXFLEOH�� OLWHUDOPHQWH� VLJQLILFD� XQ�SHQVDGHUR�
�� 'RFWULQD� GH� +LSSyQ� GH� 6DPRV�� (O� HVFROLDVWD� GH� $ULVWyIDQHV� GLFH� TXH� HQ� HVWD� RSLQLyQ� IXH�WDPELpQ� ULGLFXOL]DGD�SRU� HO� SRHWD�&UDWHV��(Q�/DV�DYHV� �Y������� VH�SRQH�HQ�ERFD�GHO�JHyPHWUD�0HWyQ�
�� 4XHUHIyQ� HUD� XQR� GH� ORV� GLVFtSXORV� PiV� DVLGXRV� GH� 6yFUDWHV�� VHJ~Q� 3ODWyQ� �$SRORJtD���'LyJHQHV�/DHUFLR� �OLE�� ,,�� 6yFUDWHV�� ���� GLFH�TXH� D� pO� GLR� OD�3LWRQLVD� DTXHO� FRQRFLGR�RUiFXOR��6yFUDWHV� HV� HO� VDELR� HQWUH� ORV� KRPEUHV��$ULVWyIDQHV� OH� OODPD�QXNWHUL]� PXUFLpODJR� �$YHV�� Y�������\�������
�� &pOHEUH�JORWyQ��SDGUH�GHO�RUDGRU�$QGyFLGHV�
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(675(36Ë$'(6£2K��SRU�IDYRU��TXHULGtVLPR�KLMR��YH�D�OD�HVFXHOD�
),'Ë3,'(6<�¢TXp�DSUHQGHUp"
(675(36Ë$'(6'LFHQ� TXH� HQVHxDQ� GRV� FODVHV� GH� GLVFXUVRV�� XQR� MXVWR�� FXDOTXLHUD�TXH� VHD�� \� RWUR� LQMXVWR���� FRQ� HO� VHJXQGR� GH� pVWRV� DILUPDQ� TXH�SXHGHQ�JDQDU�KDVWD�ODV�FDXVDV�PiV�LQLFXDV��3RU�WDQWR��VL�DSUHQGHV�HO�GLVFXUVR�LQMXVWR��QR�SDJDUp�QL�XQ�yEROR�GH�ODV�GHXGDV�TXH�WHQJR�SRU�WX�FDXVD�
),'Ë3,'(61R� SXHGR� FRPSODFHUWH�� 0H� VHUtD� LPSRVLEOH� PLUDU� D� XQ� MLQHWH� VL�WXYLHVH�HO�FRORU�GH�OD�FDUD�WDQ�SHUGLGR�
(675(36Ë$'(63RU�'HPHWHU��QR�FRPHUpLV�\D�D�PLV�H[SHQVDV�QL�W~��QL�WX�FDEDOOR�GH�WLUR��QL�WX�FDEDOOR�GH�VLOOD����VLQR�TXH�WH�HFKDUp�GH�FDVD�HQKRUDPDOD���
),'Ë3,'(60L�WtR�0HJDFOHV�QR�PH�GHMDUi�VLQ�FDEDOORV��0H�YR\��\�QR�KDJR�FDVR�GH�WXV�DPHQD]DV�
(675(36Ë$'(63XHV�� DXQTXH� KH� FDtGR�� QR� KH� GH� SHUPDQHFHU� HQ� WLHUUD���� VLQR� TXH�LQYRFDQGR� D� ORV� GLRVHV� LUp� D� HVD� HVFXHOD� \� UHFLELUp� \R�PLVPR� ODV�OHFFLRQHV�� 3HUR� ¢FyPR�� VLHQGR� YLHMR�� ROYLGDGL]R� \� WRUSH�� SRGUp�
�� /LWHUDOPHQWH�PHMRU�\�SHRU�
�� 6DPI�UD] GHVLJQD�XQ�FDEDOOR�PDUFDGR�FRQ�OD�OHWUD�VLJPD��FLUFXQVWDQFLD�TXH�SDUHFH�GHVLJQDU�XQ�FDEDOOR�GH�OXMR�
�� /LWHUDOPHQWH�D�ORV�FXHUYRV�H�L] N�JDND]�
�� 4XLHUH�GHFLU�TXH�QR�VH�GD�SRU�YHQFLGR�
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DSUHQGHU�GLVFXUVRV�OOHQRV�GH�H[TXLVLWDV�VXWLOH]DV"�0DUFKHPRV��¢3RU�TXp�PH�GHWHQJR \�QR�OODPR�D�OD�SXHUWD"�£(VFODYR��£(VFODYR�
81�',6&Ë38/2£9D\D�DO�LQILHUQR��¢4XLpQ�JROSHD�OD�SXHUWD"
(675(36Ë$'(6(VWUHSVtDGHV��KLMR�GH�)LGyQ��GHO�&DQWyQ�GH�&LFLQQR���
(/�',6&Ë38/2£3RU�=HXV��FDPSHVLQR�KDEtDV�GH�VHU�SDUD�JROSHDU�WDQ�EUXWDOPHQWH�OD�SXHUWD�\�KDFHUPH�DERUWDU�� XQ�SHQVDPLHQWR�TXH�KDEtD�FRQFHELGR�
(675(36Ë$'(63HUGyQDPH�� SRUTXH� KDELWR� OHMRV� GH� DTXt�� HQ� HO� FDPSR�� SHUR� GLPH��¢FXiO�HV�HO�SHQVDPLHQWR�TXH�WH�KH�KHFKR�DERUWDU"
(/�',6&Ë38/21R�PH�HV�SHUPLWLGR�GHFLUOR�PiV�TXH�D�ORV�GLVFtSXORV�
(675(36Ë$'(6'tPHOR�VLQ�WHPRU��SRUTXH�YHQJR�D�OD�HVFXHOD�FRPR�GLVFtSXOR�
(/�',6&Ë38/2/R� GLUp�� SHUR� WHQ� HQ� FXHQWD� TXH� HVWR� GHEH� GH� VHU� XQ� PLVWHULR��3UHJXQWDED� KD� SRFR�4XHUHIyQ� D� 6yFUDWHV� FXiQWDV� YHFHV� VDOWDED� OR�ODUJR�GH� VXV�SDWDV�XQD�SXOJD�TXH�KDEtD�SLFDGR�D 4XHUHIyQ�HQ�XQD�FHMD�\�VH�KDEtD�ODQ]DGR�OXHJR�D�OD�FDEH]D�GH�6yFUDWHV���
(675(36Ë$'(6<�¢FyPR�KD�SRGLGR"���
�� 8QR�GH�ORV�FDQWRQHV�GHO�ÈWLFD�
�� $OXVLyQ�DO�RILFLR�GH�SDUWHUD�TXH�WHQtD�OD�PDGUH�GH�6yFUDWHV��eVWH�VROtD�OODPDUVH�FRPDGUyQ�GH�ODV�DOPDV��� %XUOD�VREUH�ODV�HVSHVDV�FHMDV�GH�4XHUHIyQ�\�OD�FDOYD�GH�6yFUDWHV�
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(/�',6&Ë38/20X\�LQJHQLRVDPHQWH��'HUULWLy�XQ�SRFR�GH�FHUD��\�FRJLHQGR�OD�SXOJD�VXPHUJLy� HQ� HOOD� VXV� SDWLWDV�� &XDQGR� VH� HQIULy� OD� FHUD�� TXHGy� OD�SXOJD�FRQ�XQD�HVSHFLH�GH�VDQGDOLDV�SHUVDV����6H�ODV�GHVFDO]y�6yFUDWHV�\�PLGLy�FRQ�HOODV�OD�GLVWDQFLD�UHFRUULGD�SRU�HO�VDOWR�
(675(36Ë$'(6£6XSUHPR�=HXV��TXH�LQWHOLJHQFLD�WDQ�VXWLO�
(/�',6&Ë38/2¢3XHV�TXp�GLUiV�VL�WH�FXHQWR�RWUD�LQYHQFLyQ�GH�6yFUDWHV"
(675(36Ë$'(6¢&XiO"�'tPHOD��WH�OR�UXHJR�
(/�',6&Ë38/2(O� PLVPR� 4XHUHIyQ� (VIHWHQLHQVH� OH� SUHJXQWy� VL� FUHtD� TXH� ORV�PRVTXLWRV�]XPEDEDQ�FRQ�OD�WURPSD�R�FRQ�HO�WUDVHUR�
(675(36Ë$'(6¢<�TXp�GLMR�GH�ORV�PRVTXLWRV"
(/�',6&Ë38/2'LMR�TXH�HO�LQWHVWLQR�GHO�PRVTXLWR�HV�PX\�DQJRVWR��\�TXH�D�FDXVD�GH�VX�HVWUHFKH]�HO�DLUH�SDVD�FRQ�JUDQ�YLROHQFLD�KDVWD�HO�WUDVHUR��\�FRPR�HO�RULILFLR�GH�pVWH� FRPXQLFD�FRQ�HO� LQWHVWLQR��HO� WUDVHUR�SURGXFH�HO�]XPELGR�SRU�OD�YLROHQFLD�GHO�DLUH�
(675(36Ë$'(63RU� OR� WDQWR��HO� WUDVHUR�GH� ORV�PRVTXLWRV�HV�XQD�WURPSHWD��£2K�WUHV�YHFHV� ELHQDYHQWXUDGR� HO� DXWRU� GH� WDO� GHVFXEULPLHQWR�� )iFLOPHQWH�REWHQGUi�OD�DEVROXFLyQ�GH�XQ�UHR�TXLHQ�FRQRFH�WDQ�ELHQ�HO�LQWHVWLQR�GHO�PRVTXLWR�
�� &DO]DGR� GH� PXMHU�� 9LG�� /LVtVWUDWD�� ����� /DV� ILHVWDV� GH� 'HPpWHU� ����� /DV� PXMHUHV� HQ� OD�DVDPEOHD������
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(/�',6&Ë38/23RFR�KD�XQD�VDODPDQGUD�OH�KL]R�SHUGHU�XQ�JUDQ�SHQVDPLHQWR�
(675(36Ë$'(6'LPH�GH�TXp�PDQHUD�
(/�',6&Ë38/22EVHUYDQGR�GH�QRFKH�HO�FXUVR�\�ODV�UHYROXFLRQHV�GH�OD�OXQD��PLUDED�DO�FLHOR�FRQ�OD�ERFD�DELHUWD��\�HQWRQFHV�XQD�VDODPDQGUD�OH�DUURMy�VX�H[FUHPHQWR�GHVGH�HO�WHFKR�
(675(36Ë$'(6£/LQGD�VDODPDQGUD�TXH�KDFH�VXV�QHFHVLGDGHV�HQ�OD�ERFD�GH�6yFUDWHV�
(/�',6&Ë38/2$\HU�SRU�OD�WDUGH�QR�WHQtDPRV�FHQD�
(675(36Ë$'(6£+HP��¢<�TXp�LQYHQWy�SDUD�HQFRQWUDU�FRPLGD"
(/�',6&Ë38/2([WHQGLy� SROYR� VREUH� OD� PHVD�� GREOy� XQD� EDUULWD� GH� KLHUUR���� \��UHFRJLHQGR�GHVSXpV�HO�FRPSiV��HVFDPRWHy�XQ�YHVWLGR�GH�OD�SDOHVWUD�
(675(36Ë$'(6¢3RU� TXH� DGPLUDPRV� D~Q� D� 7DOHV"� $EUH�� DEUH� SURQWDPHQWH� OD�HVFXHOD��\�SUHVpQWDPH�D�6yFUDWHV�FXDQWR�DQWHV��0H�LPSDFLHQWR�SRU�VHU�VX�GLVFtSXOR��£9LYR��DEUH�OD�SXHUWD��£2K�+HUDFOHV��¢'H�TXp�SDtV�VRQ�HVWRV�DQLPDOHV"��
(/�',6&Ë38/2¢'H�TXp�WH�DGPLUDV"�¢&RQ�TXLpQHV�OHV�HQFXHQWUDV�VHPHMDQ]D"
�� &RPR�SDUD�KDFHU�XQD�GHPRVWUDFLyQ�GH�JHRPHWUtD�
�� (VWD�WUDQVLFLyQ�LQGLFD�TXH�OD�SXHUWD VH�DEUH�\�VH�YH�HO�LQWHULRU�GH�OD�HVFXHOD�
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(675(36Ë$'(6&RQ� ORV�/DFHGHPRQLRV�KHFKRV�SULVLRQHURV�HQ�3LOR�� ¢3HUR�SRU�TXp�PLUDQ�pVRV�D�OD�WLHUUD"
(/�',6&Ë38/2,QYHVWLJDQ�ODV�FRVDV�VXEWHUUiQHDV�
(675(36Ë$'(6(QWRQFHV�EXVFDQ�FHEROODV� 1R�RV�FXLGpLV�PiV�GH�HVR��\R�Vp�GyQGH�ODV�KD\� KHUPRVDV� \� JUDQGHV�� ¢<� TXp� KDFHQ� HVRV� RWURV� FRQ� HO� FXHUSR�LQFOLQDGR"
(/�',6&Ë38/2,QYHVWLJDQ�ORV�DELVPRV�GHO�7iUWDUR�
(675(36Ë$'(6¢3DUD�TXp�PLUD�DO�FLHOR�VX�WUDVHUR"
(/�',6&Ë38/2(V�TXH�DSUHQGH�DVWURQRPtD�SRU�VX�SDUWH��3HUR�HQWUDG��QR�VHD�TXH�HO�PDHVWUR�QRV�VRUSUHQGD�
(675(36Ë$'(61R��WRGDYtD�QR��TXH�HVWpQ�DTXt��WHQJR�TXH�FRPXQLFDUOHV�XQ�DVXQWLOOR�PtR�
(/�',6&Ë38/2(V�TXH�QR�SXHGHQ�SHUPDQHFHU�ODUJR�WLHPSR�DO�DLUH�\�HQ�HO�H[WHULRU�
(675(36Ë$'(6£(Q�QRPEUH GH�ORV�GLRVHV��¢TXp�VRQ�HVWDV�FRVDV"�'HFtGPHOR�
�� $OXGH�DO�PDO�DVSHFWR�TXH�pVWRV�GHELHURQ�SUHVHQWDU�D�FDXVD�GHO�KDPEUH�VXIULGD�GXUDQWH�HO�VLWLR�GH�DTXHOOD�FLXGDG��9LG��&DEDOOHURV��SDVVLP��7XFtGLGHV��,9������������
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(/�',6&Ë38/2eVD�HV�OD�DVWURQRPtD�
(675(36Ë$'(6¢<�pVWD"
(/�',6&Ë38/2/D�JHRPHWUtD�
(675(36Ë$'(6¢3DUD�TXp�VLUYH�OD�JHRPHWUtD"
(/�',6&Ë38/23DUD�PHGLU�OD�WLHUUD�
(675(36Ë$'(6¢/D�TXH�VH�GLVWULEX\H�D OD�VXHUWH"
(/�',6&Ë38/21R��7RGD�OD WLHUUD�
(675(36Ë$'(6£*UDFLRVR�GLFKR��+H�DTXt�XQD�LGHD�PX\�SRSXODU�\�~WLO���
(/�',6&Ë38/2+H�DTXt�WRGR�HO�FLUFXLWR�GH�OD�WLHUUD��¢9HV"�$TXt�HVWi�$WHQDV�
(675(36Ë$'(6¢4Xp�GLFHV"�1R�WH�FUHR��1R�YHR�D�ORV�MXHFHV�HQ�VHVLyQ���
�� 3/87$5&2��9LGD�GH�3HULFOHV������DVHJXUD�TXH�3HULFOHV�FDOPy�OD�LUULWDFLyQ�GHO�SXHEOR�FRQWUD�OD� JXHUUD� SURPHWLHQGR� GLVWULEXLU� ORV� FDPSRV� FRQTXLVWDGRV�� 'HVSXpV� GH� OD� WRPD� GH�0LWLOHQH��UHDOL]y�HVWD�SURPHVD��GLYLGLpQGROD�HQ�WUHV�PLO�ORWHV��78&��,,,������
�� $OXVLyQ�D�OD�PDQtD�GH�MX]JDU�GH�ORV�$WHQLHQVHV��FULWLFDGD�HQ�/DV�DYLVSDV�
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(/�',6&Ë38/26LQ�HPEDUJR��pVWH�HV�YHUGDGHUDPHQWH�HO�WHUULWRULR�GHO�ÈWLFD�
(675(36Ë$'(6¢<�GyQGH�HVWiQ�ORV�&LFLQHQVHV�PLV�FRPSDWULRWDV"
(/�',6&Ë38/2+HORV�DTXt��\�PLUD�WDPELpQ�OD�(XEHD��TXH��FRPR�YHV��HV�PX\�ODUJD�
(675(36Ë$'(6/R�Vp��3HULFOHV�\ YRVRWURV� OD�KDEpLV�VRPHWLGR�D�PLO� WRUWXUDV�� 3HUR�¢GyQGH�HVWi�/DFHGHPRQLD"
(/�',6&Ë38/2¢4XH�GyQGH�HVWi"�+HOD�DTXt�
(675(36Ë$'(6£&XiQ�FHUFD�GH�QRVRWURV��0HGLWDG�VREUH�HVWR�\�DOHMDGOD�WRGR�OR�TXH�VH�SXHGD�
(/�',6&Ë38/23RU�=HXV��HVR�HV�LPSRVLEOH�
(675(36Ë$'(63XHV�\D�RV�SHVDUi��£&DOOD��¢\�TXLpQ�HV�HVH�KRPEUH�VXVSHQGLGR�HQ�HO�DLUH�HQ�XQ�FHVWR"
(/�',6&Ë38/2eO�
(675(36Ë$'(6¢4XLpQ�HV�pO"
�� (O�YHUER�JULHJR�SDUDWH�QZ VLJQLILFD�H[WHQGHU�\�WRUWXUDU�
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(/�',6&Ë38/26yFUDWHV�
(675(36Ë$'(6£6yFUDWHV��$QGD�\�OOiPDOH�IXHUWH�
(/�',6&Ë38/2/OiPDOH�W~��TXH�\R�QR�WHQJR�WLHPSR�
(675(36Ë$'(6£6yFUDWHV��£6yFUDWHV�
6Ï&5$7(60RUWDO����¢3RU�TXp�PH�OODPDV"
(675(36Ë$'(6$QWH�WRGR��WH�UXHJR�TXH�PH�GLJDV�TXp�HV�OR�TXH�KDFHV�DKt�
6Ï&5$7(6&DPLQR�SRU�ORV�DLUHV�\�FRQWHPSOR�HO�6RO�
(675(36Ë$'(63RU�WDQWR��¢PLUDV�� D�ORV�GLRVHV�GHVGH�WX�FHVWR�\�QR�GHVGH�OD�WLHUUD"�6L�QR�HV�TXH���
6Ï&5$7(61XQFD� SRGUtD� LQYHVWLJDU� FRQ� DFLHUWR� ODV� FRVDV� FHOHVWHV� VL� QR�VXVSHQGLHVH�PL�DOPD�\�PH]FODVH�PLV�SHQVDPLHQWRV�FRQ�HO�DLUH�TXH�VH� OHV� SDUHFH���� 6L� SHUPDQHFLHUD� HQ� HO� VXHOR� SDUD� FRQWHPSODU� ODV�UHJLRQHV�VXSHULRUHV�QR�SRGUtD�GHVFXEULU�QDGD�SRUTXH�OD�WLHUUD�DWUDH�D�
�� /D�SDODEUD�JULHJD�HV�PXFKR�PiV�HQIiWLFD��\�OLWHUDOPHQWH�WUDGXFLGD�VLJQLILFD�HItPHUR��FULDWXUD�GH�XQ�GtD�
�� �-8SHUIRQHZ�VLJQLILFD�PLUDU�GH�DOWR�D�EDMR��GHVSLFHUH��\�WDPELpQ�PHQRVSUHFLDU�
�� $OXVLyQ�D�ODV�LGHDV�GH�$QD[tPHQHV�0LOHVLR��TXH�GHFtD�HUDQ�SULQFLSLR�GH�WRGDV�ODV�FRVDV�HO�DLUH�\�HO�LQILQLWR�\�TXH�HO�DOPD�VH�SDUHFtD�D�DTXHO�SULPHU�HOHPHQWR�
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Vt�ORV�MXJRV�GHO�SHQVDPLHQWR�OR�PLVPR�H[DFWDPHQWH�TXH�VXFHGH�FRQ�ORV�EHUURV�
(675(36Ë$'(6¢4Xp�KDEODV"�¢(O�SHQVDPLHQWR�DWUDH�OD�KXPHGDG�GH�ORV�EHUURV"�3HUR��TXHULGR�6yFUDWHV��EDMD��SDUD�TXH�PH�HQVHxHV�ODV�FRVDV�TXH�KH�YHQLGR�D�DSUHQGHU�
6Ï&5$7(6¢4Xp�HV�OR�TXH�WH�KD�KHFKR�YHQLU"
(675(36Ë$'(6(O� GHVHR� GH� DSUHQGHU� D� KDEODU�� /RV� XVXUHURV� ORV� DFUHHGRUHV� PiV�LQWUDWDEOHV�PH�SHUVLJXHQ�VLQ�GHVFDQVR�\�GHVWUX\HQ�ORV�ELHQHV�TXH�OHV�KH�GDGR�HQ�SUHQGD�
6Ï&5$7(6¢&yPR�WH�KDV�OOHQDGR�GH�GHXGDV�VLQ�GDUWH�FXHQWD"
(675(36Ë$'(60H�KD�DUUXLQDGR� OD�HQIHUPHGDG�GH� ORV�FDEDOORV��FX\D�YRUDFLGDG�HV�HVSDQWRVD��3HUR�HQVpxDPH�XQR�GH�WXV�GRV�GLVFXUVRV��DTXHO�TXH�VLUYH�SDUD�QR�SDJDU��6HD�FXDO�IXHUH�HO�VDODULR�TXH�PH�SLGDV�� MXUR�SRU� ORV�GLRVHV�TXH�WH�OR�KH�GH�VDWLVIDFHU�
6Ï&5$7(6¢3RU�TXp�GLRVHV�MXUDV"�(Q�SULPHU�OXJDU��HV�SUHFLVR�TXH�VHSDV�TXH�ORV�GLRVHV�QR�VRQ�\D�PRQHGD�FRUULHQWH�HQWUH�QRVRWURV�
(675(36Ë$'(6¢3XHV�SRU�TXLpQ�MXUiLV"�$FDVR�SRU�ODV�PRQHGDV�GH�KLHUUR��FRPR�HQ�%L]DQFLR�
6Ï&5$7(6¢4XLHUHV�FRQRFHU�SHUIHFWDPHQWH�ODV�FRVDV�GLYLQDV�\�VDEHU�VLQ�HQJDxR�OR�TXH�VRQ"
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(675(36Ë$'(66t��SRU�=HXV��D�VHU�SRVLEOH�
6Ï&5$7(6¢<�KDEODU�FRQ�ODV�1XEHV��QXHVWUDV�GLYLQLGDGHV"
(675(36Ë$'(60XFKR�PiV�
6Ï&5$7(66LpQWDWH��SXHV��HQ�HO OHFKR�VDJUDGR�
(675,(36,$'(6<D�HVWR\�VHQWDGR�
6Ï&5$7(6�&RJH�HVWD�FRURQD�
(675(36Ë$'(6¢3DUD�TXp�OD�FRURQD"�£$\�GH�Pt���6yFUDWHV��QR�PH�VDFULILFDUiV�FRPR�D�ÈWDPDV���
6Ï&5$7(61R��KDFHPRV�WRGDV�HVWDV�FHUHPRQLDV�FRQ�ORV�LQLFLDGRV�
(675(36Ë$'(6¢<�TXp�JDQDUp�FRQ�HVWR"
�� $OXVLyQ� D� XQD� WUDJHGLD� GH� 6yIRFOHV� HQ� TXH� ÈWDPDV� HUD� OOHYDGR� DO� VDFULILFLR� FRURQDGR� GH�IORUHV�� ÈWDPDV� DEDQGRQy� D� VX� PXMHU� 1HIHOH� �OD� 1XEH��� TXH� VH� UHIXJLy� HQ� HO� &LHOR�� KDFLHQGR�VXIULU�XQD�SURORQJDGD�VHTXtD�DO�SDtV�GH�VX�PDULGR��eVWH��SDUD�HYLWDU�WDPDxR�D]RWH��VH�RIUHFLy�D�Vt�PLVPR� HQ� VDFULILFLR�� SHUR� HQ� HO� PRPHQWR� GH� LU� D� VHU� LQPRODGR� IXH� VDOYDGR� SRU� +HUDFOHV�� (O�UHFXHUGR� GH� ÈWDPDV�� FRQ� SUHIHUHQFLD� D� RWUD� YtFWLPD�� HV� PX\� QDWXUDO� HQ� HVWD� FRPHGLD� SRU� OD�FLUFXQVWDQFLD�GH�VHU�PDULGR�GH�OD�1XEH�
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6Ï&5$7(6/OHJDUiV� D� VHU�XQ�PROLQR�GH�SDODEUDV��XQ�YHUGDGHUR�FDVFDEHO�� ILQR�FRPR�OD�IORU�GH�OD�KDULQD��SHUR�QR�WH�PXHYDV�
(675(36Ë$'(61R�PH�HQJDxDV��SRU�=HXV��VL�FRQWLQ~DV�HPSROYiQGRPH�GH�HVH�PRGR�PH�FRQYHUWLUp�SURQWR�HQ�IORU�GH�KDULQD���
6Ï&5$7(6(V�QHFHVDULR�JXDUGDU�VLOHQFLR��DQFLDQR��\�HVFXFKDU�DWHQWDPHQWH�PLV�V~SOLFDV��6REHUDQR�VHxRU��$LUH�LQPHQVR�TXH�URGHDV�OD�VXEOLPH�WLHUUD��eWHU�OXPLQRVR��\�YRVRWUDV�1XEHV�GLRVDV�YHQHUDEOHV��TXH�HQJHQGUiLV�ORV� UD\RV� \� ORV� WUXHQRV�� OHYDQWDRV�� VREHUDQDV� PtDV�� \� PRVWUDRV� DO�ILOyVRIR�HQ�ODV�DOWXUDV�
(675(36Ë$'(61R��WRGDYtD�QR��KDVWD�TXH�PH�FXEUD�OD�FDEH]D�FRQ�HO�PDQWR�GREODGR��QR� VHD� TXH� PH� PRMH�� £3REUH� GH� Pt�� KDEHU� VDOLGR� GH� FDVD� VLQ� PL�PRQWHUD�GH�SLHO�GH�SHUUR�
6Ï&5$7(69HQLG�SXHV��RK�1XEHV�YHQHUDEOHV��\�PRVWUDRV�DQWH�pO��RUD�RFXSpLV�OD�VDJUDGD�FXPEUH�GHO�QHYDGR�2OLPSR��RUD� IRUPpLV�FRQ� ODV�1LQIDV� OD�GDQ]D� VDJUDGD� HQ� ORV� MDUGLQHV� GHO� SDGUH� 2FpDQR�� RUD� UHFRMiLV� HQ�XUQDV�GH�RUR�ODV�DJXDV�GHO�1LOR��RUD�UHVLGiLV�HQ�OD�ODJXQD�0HRWLV��R�VREUH�ODV�QHYDGDV�URFDV�GHO�0LPDV��RtGPH��DFHSWDG�PL�VDFULILFLR�\�PLUDG�FRPSODFLGDV�HVWDV�VDJUDGDV�FHUHPRQLDV�
&252�'(�18%(6'HO�VHQR�PXJLHQWH�GHO�2FpDQR��QXHVWUR�SDGUH��OHYDQWpPRQRV��1XEHV�HWHUQDV��OLJHUDV�SRU�QXHVWUD�QDWXUDOH]D�YDSRURVD��D�ODV�DOWDV�FXPEUHV�GH�ORV�PRQWHV�FRURQDGRV�GH�iUEROHV�VHFXODUHV��'HVGH�HOODV�YHUHPRV�
�� 6yFUDWHV� �VHJ~Q� HO� HVFROLDVWD�� HVSDUFtD� KDULQD� VREUH� OD� FDEH]D� GH� (VWUHSVtDGHV�� FRPR� VH�DFRVWXPEUDED�D�KDFHU�FRQ�ODV�WRUWDV�GH�ORV�VDFULILFLRV�
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D� OR� OHMRV� HO� KRUL]RQWH� PRQWXRVR�� OD� WLHUUD� VDJUDGD�� PDGUH� GH� ORV�IUXWRV�� HO� FXUVR� GH� ORV� UtRV� GLYLQRV�� \� HO� PDU� TXH� PXUPXUD�SURIXQGDPHQWH��3XHVWR�TXH�HO�RMR�LQIDWLJDEOH�GHO�eWHU�EULOOD�VLHPSUH�FRQ�UHVSODQGHFLHQWH�OX]��GLVLSHPRV�OD�QLHEOD�RVFXUD�TXH�QRV�URGHD��\�PRVWUpPRQRV� D� OD� WLHUUD� FRQ� WRGR� HO� HVSOHQGRU� GH� QXHVWUD� EHOOH]D�LQPRUWDO�
6Ï&5$7(6,QGXGDEOHPHQWH��KDEpLV�HVFXFKDGR�PLV�YRWRV�£RK�1XEHV�YHQHUDEOHV��¢+DV�RtGR�W~�VX�YR]�DFRPSDxDGD�GH�ORV�PXJLGRV�GHO�WUXHQR"
(675(36Ë$'(6<R�WDPELpQ�RV�DGRUR��VDQWDV�1XEHV��\�TXLHUR�UHVSRQGHU�D�YXHVWURV�WUXHQRV����D�HOOR�PH�REOLJDQ�HO�PLHGR�\�HO�WHPEORU��DVt�TXH��VHD�R�QROtFLWR��TXLHUR�GHVDKRJDUPH���
6Ï&5$7(61R�WH�EXUOHV��QL�KDJDV� OR�TXH�HVRV�FyPLFRV�PLVHUDEOHV�� £6LOHQFLR��8QD�PXOWLWXG�GH�GLRVDV�VH�DGHODQWDQ�FDQWDQGR�
&2529tUJHQHV�LPEUtIHUDV�� YDPRV�D�YLVLWDU�HO�SLQJ�H�WHUULWRULR�GH�3DODV�\�OD�DPDEOH�WLHUUD�GH�&pFURSH��SDWULD�GH�WDQ�JUDQGHV�KRPEUHV��GRQGH�VH�FHOHEUD�HO�FXOWR�GH�ORV�VDJUDGRV�PLVWHULRV��VH�YHQ�HO�VDQWXDULR�PtVWLFR�GH�ODV�VDQWDV�LQLFLDFLRQHV����ODV�RIUHQGDV�D�ORV�KDELWDQWHV�GHO�2OLPSR��ORV� HOHYDGRV� WHPSORV� \� ODV� HVWDWXDV� GH� ORV� GLRVHV�� ODV� SURFHVLRQHV�UHOLJLRVDV��ORV�VDFULILFLRV�D�ODV�FRURQDGDV�GLYLQLGDGHV�\�ORV�IHVWLQHV�GH�WRGDV�ODV�HVWDFLRQHV��\��FXDQGR�FRQ�OD�SULPDYHUD�YXHOYH�OD�ILHVWD�
�� 9HVWULVTXH�YROR�WRQLWUXEXV�RSSHDHUH�
�� 9ROR�FDFDUH�
�� /LWHUDOPHQWH�WL]QDGRV�FRQ�KHFHV�GH�YLQR�
�� R�PEURIRURL�HQ�HO�RULJLQDO�
�� (O�WHPSOR�GH�'HPHWHU�(OHXVLV�
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GH�%DFR��ORV�FHUWiPHQHV�GH�ORV�UHVRQDQWHV�FRURV��\�HO�JUDYH�VRQLGR�GH�ODV�IODXWDV�
(675(36Ë$'(6£3RU�=HXV��6yFUDWHV��GLPH��¢TXLpQHV�VRQ�DTXHOODV�PXMHUHV�TXH�KDQ�FDQWDGR�FRQ�WDQWD�PDMHVWDG"�¢6RQ�DOJXQDV�KHURtQDV"
6Ï&5$7(61R�� pVWDV� VRQ� ODV� FHOHVWHV� 1XEHV�� JUDQGHV� GLRVDV� GH� ORV� KRPEUHV�RFLRVRV��TXH�QRV�GDQ�HO�SHQVDPLHQWR��OD�SDODEUD�\�OD�LQWHOLJHQFLD��HO�FKDUODWDQLVPR��OD�ORFXDFLGDG��OD�DVWXFLD�\�OD�FRPSUHQVLyQ�
(675(36Ë$'(6+H�DTXt�SRU�TXp�DO�RtUODV�SDUHFH�TXH�PL�DOPD�YD�D�YRODU��\�\D�GHVHD�GLVFXWLU� VREUH� VXWLOH]DV�� KDEODU� GHO� KXPR�� FRQWUDGHFLU� \� RSRQHU�DUJXPHQWRV�FRQWUD�DUJXPHQWRV��$Vt�HV�TXH�GHVHDUtD��VL�IXHVH�SRVLEOH��YHUODV�SHUVRQDOPHQWH�
6Ï&5$7(60LUD�KDFLD�DTXHO�ODGR��KDFLD�HO�PRQWH�3DUQHWR��<R�ODV�YHR�GHVFHQGHU�FRQ�OHQWLWXG�
(675(36Ë$'(6¢'yQGH"�(QVpxDPH�
6Ï&5$7(60tUDODV��YLHQHQ�REOLFXDPHQWH�HQ�JUDQ�Q~PHUR��D�WUDYpV�GH�ORV�YDOOHV�\�ORV�ERVTXHV�
(675(36Ë$'(63HUR�¢TXp�HV�HVWR"�£6L�QR�ODV�GLVWLQJR�
6Ï&5$7(6$Kt��MXQWR�D�OD�HQWUDGD��
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(675(36Ë$'(6$O�ILQ�ODV�HQWUHYHR�
6Ï&5$7(6$KRUD�ODV�YHUiV�SHUIHFWDPHQWH�VL�QR�WLHQHV�WHODUDxDV�HQ�ORV�RMRV����
(675(36Ë$'(66t��SRU�=HXV��£RK�GLRVDV�YHQHUDEOHV��\D�RFXSDQ�WRGD�OD�HVFHQD�
6Ï&5$7(6£<�W~�TXH�LJQRUDEDV�VX�H[LVWHQFLD�\�QR�ODV�WHQtDV�SRU�GLRVDV�
(675(36Ë$'(61R�SRU�FLHUWR��SHUR�ODV�FUHtD�QLHEOD��KXPR�R�URFtR�
6Ï&5$7(6£3RU�=HXV��¢QR�VDEHV�TXH�pVWDV�DOLPHQWDQ�D�PXOWLWXG�GH�VRILVWDV��D�ORV� DGLYLQRV�GH�7XULRV�� D� ORV�PpGLFRV�� D� ORV�KROJD]DQHV�TXH�QR� VH�RFXSDQ�PiV� TXH� GH� VXV� XxDV�� VRUWLMDV� \� FDEHOORV�� D� ORV� DXWRUHV� GH�GLWLUDPERV� \� D� ORV� FKDUODWDQHV� GH� YDFLHGDGHV� VXEOLPHV"� $� WRGRV�pVWRV�ORV�DOLPHQWDQ��SRUTXH�ODV�FHOHEUDQ�HQ�VXV�FDQWRV�
(675(36Ë$'(6¢3RU�HVR�FDQWDQ�HQ�VXV�YHUVRV�HO�tPSHWX�YHOR]�GH�ODV�K~PHGDV�1XEHV�TXH� ODQ]DQ� GHVOXPEUDGRUHV� UHOiPSDJRV�� ORV� FDEHOORV� HUL]DGRV� GH�7LIyQ��HO�GH�ODV�FLHQ�FDEH]DV��\�ODV�WHPSHVWDGHV�IXULRVDV�FRPR�DYHV�GH�UDSLxD��TXH�YXHODQ�SRU�HO�pWHU��QDGDQGR�SRU�HO�DLUH�\�ORV�WRUUHQWHV�GH�OOXYLD�TXH�GHUUDPDQ�ODV�1XEHV"�� <�HQ�SUHPLR�GH�HVWRV�YHUVRV�VH�FRPHQ�ORV�PiV�JUDQGHV�SHFHV�\�OD�FDUQH�GHOLFDGD�GH�ORV�WRUGRV�
6Ï&5$7(6¢3RU�FDXVD�GH�HOODV��QR�HV�MXVWR"
�� 1LVL�JUDPLDV�LQ�RFXOLV�KDEHV�LQVWDU�FXFXUELWDH�
�� 3DURGLD�GHO�HVWLOR�KLQFKDGR�H�LQFRKHUHQWH�TXH�VROtDQ�HPSOHDU�ORV�PDORV�SRHWDV�GLWLUiPELFRV�
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(675(36Ë$'(63HUR�GLPH�� VL� HQ� UHDOLGDG� VRQ�1XEHV��HQ�TXH�FRQVLVWH�TXH�SDUHFHQ�PXMHUHV�\�VLQ�HPEDUJR�QR�OR�VRQ"
6Ï&5$7(6¢3XHV�TXp�VRQ�HQWRQFHV"
(675(36Ë$'(61R� OR� Vp� ELHQ�� DKRUD�PH� SDUHFHQ� FRSRV� GH� ODQD�� SHUR� GH� QLQJXQD�PDQHUD�PXMHUHV��eVWDV��VLQ�HPEDUJR��WLHQHQ�QDULFHV�
6Ï&5$7(69DPRV��UHVSRQGH�D�PLV�SUHJXQWDV�
(675(36Ë$'(63UHJXQWD�OR�TXH�TXLHUDV�
6Ï&5$7(6¢1R�KDV�YLVWR�DOJXQD�YH]��PLUDQGR�DO�FLHOR��XQD�1XEH�SDUHFLGD�D�XQ�FHQWDXUR��D�XQ�OHRSDUGR��D�XQ�ORER�R�D�XQ�WRUR"
(675(36Ë$'(66t��HQ�YHUGDG��¢\�D�TXp�YLHQH�HVWR"
6Ï&5$7(6$�SUREDUWH�TXH�VH�WUDQVIRUPDQ�FRPR�TXLHUHQ��$Vt��FXDQGR�YHQ�D�XQ�KRPEUH� GH� ODUJD� FDEHOOHUD� \� SHFKR� YHOOXGR� FRPR� HO� KLMR� GH�-HQRIDQWH��VH�EXUODQ�GH�VX�ORFXUD��FDPELiQGRVH�HQ�FHQWDXURV�
(675(36Ë$'(6¢<�TXp�KDFHQ�FXDQGR�YHQ�D�6LPyQ��ODGUyQ�GHO�WHVRUR�S~EOLFR"
6Ï&5$7(63DUD�SRQHU�GH�PDQLILHVWR�VXV�FRVWXPEUHV��VH�WUDQVIRUPDQ�HQ�ORERV�
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(675(36Ë$'(63RU�HVR�D\HU�DO�GLVWLQJXLU�D�&OHyQLFR��TXH�DUURMy�VX�HVFXGR�SDUD�KXLU��DO�YHUOH�WDQ�FREDUGH�VH�FDPELDURQ�HQ�FLHUYRV�
6Ï&5$7(6<�¢YHV�DKRUD"�$O�PLUDU�D�&OtVWHQHV�VH�KDQ�WUDQVIRUPDGR�HQ�PXMHUHV�
(675(36Ë$'(6£6DOXG�� RK� GLRVDV�� 6L� DOJXQD� YH]� OR� KDEpLV� KHFKR� SRU� XQ� PRUWDO��URPSHG� YXHVWUR� VLOHQFLR� \� GHMDG� RtU� YXHVWUD� FHOHVWH� YR]� UHLQDV�RPQLSRWHQWHV�
&2526DOXG��LQYHVWLJDGRU�GH�OD�VDELGXUtD��\�W~��VDFHUGRWH�GH�ODV�YDFLHGDGHV�PiV�LQ~WLOHV��GL�SDUD�TXp�QRV�QHFHVLWDV��3RUTXH�D�QLQJ~Q�VRILVWD�GH�ORV�TXH�LQYHVWLJDQ�ODV�FRVDV�GHO�FLHOR�HVFXFKDPRV�FRQ�WDQWR�SODFHU�FRPR�D�WL��H[FHSWR�D�3UyGLFR��D�pVWH�OH�DWHQGHPRV�SRU�VX�LQJHQLR�\�SRU�VX�FLHQFLD��D�WL�SRU�WX�DQGDU�DUURJDQWH��SRU�WX�PLUDU�GHVGHxRVR��WX�VXIULPLHQWR� HQ� FDPLQDU� GHVQXGR�� \� OD�PDMHVWDG� TXH� LPSULPHV� D� WX�ILVRQRPtD�
(675(36Ë$'(6£2K�7LHUUD��TXp�YR]�WDQ�VDJUDGD��YHQHUDEOH�\�SURGLJLRVD�
6Ï&5$7(6(V�TXH�HOODV�VRQ�ODV�~QLFDV�GLRVDV��WRGDV�ODV�GHPiV�VRQ�SXUD�ILFFLyQ�(675(36Ë$'(63HUR� HQWRQFHV�� GLPH�� SRU� OD� VDJUDGD�7LHUUD�� ¢=HXV� ROtPSLFR� QR� HV�GLRV"
6Ï&5$7(6¢&XiO�=HXV"�7~�WH�EXUODV��1R�KD\�WDO�=HXV�
(675(36Ë$'(6¢4Xp�HVWiV�GLFLHQGR"�¢�3XHV�TXLpQ�KDFH� OORYHU"�'HPXpVWUDPH�HVWR�DQWHV�GH�WRGR�
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6Ï&5$7(6(OODV��\�YR\�D�GHPRVWUDUOR�FRQ�JUDQGHV�UD]RQHV��¢+DV�YLVWR�DOJXQD�YH]�TXH�=HXV�KDJD�OORYHU�VLQ�1XEHV"�6L�IXHVH�pO��VHUtD�QHFHVDULR�TXH�OORYLHVH�HVWDQGR�HO�FLHOR�VHUHQR�\�GHVSXpV�GH�KDEHUODV�GLVLSDGR�
(675(36Ë$'(63HUIHFWDPHQWH�� SRU� $SROR�� WX� DUJXPHQWR� PH� KD� FRQYHQFLGR�� <R�FUHtD�DQWHV��FRPR�FRVD�FLHUWD��TXH�=HXV�SDUD�KDFHU�OORYHU�RULQDED�HQ�XQD� FULED�� 3HUR� GLPH�� ¢TXLpQ� SURGXFH� HO� WUXHQR"� (VWR� PH� KDFH�WHPEODU�
6Ï&5$7(6/DV�1XEHV�WUXHQDQ�FXDQGR�VH�UHYXHOYHQ�VREUH�Vt�PLVPDV�
(675(36Ë$'(6¢'H�TXp�PDQHUD��KRPEUH�DXGD]"
6Ï&5$7(6&XDQGR� HVWiQ� PX\� OOHQDV� GH� DJXD� \� VH� SRQHQ� HQ� PRYLPLHQWR�DUUDVWUDGDV�SRU�VX�SURSLR�SHVR��DO�FDHU�VH�HQWUHFKRFDQ�\�URPSHQ�FRQ�HVWUpSLWR�
(675(36Ë$'(63HUR�¢TXLpQ�ODV�HPSXMD�SDUD�TXH�VH�HQWUHFKRTXHQ"�¢$FDVR�=HXV"
6Ï&5$7(6'H�QLQJ~Q�PRGR��ODV�HPSXMD�HO�7RUEHOOLQR�HWpUHR�
(675(36Ë$'(6¢(O� 7RUEHOOLQR"� (Q� YHUGDG�� LJQRUDED� TXH� =HXV� QR� H[LVWtD� \� TXH�UHLQDED�SRU�pO�HO�7RUEHOOLQR��3HUR�QDGD�PH�KDV�HQVHxDGR�WRGDYtD�GHO�IUDJRU�GH�ORV�WUXHQRV�
6Ï&5$7(6¢1R�PH�KDV�RtGR�GHFLU�TXH�FXDQGR� ODV�1XEHV� OOHQDV�GH�DJXD�FDHQ�XQDV�VREUH�RWUDV�SURGXFHQ�HVH�IUDJRU�D�FDXVD�GH�VX�GHQVLGDG"
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(675(36Ë$'(6¢<�FyPR�KH�GH�FUHHU�HVR"
6Ï&5$7(62EVHUYDQGR� OR�TXH�D� WL�PLVPR�WH�VXFHGH��FRPR�YR\ D�GHPRVWUDUWH��&XDQGR�HQ�ODV�3DQDWHQHDV�FHQDV�WDQWR�TXH�VH�WH�GHVDUUHJOD�HO�YLHQWUH��¢QR�KDV�QRWDGR�TXH�pVWH�SURGXFH�GH�UHSHQWH�DOJXQRV�UXLGRV"
(675(36Ë$'(66t�D�IH�PtD��\�HQ�VHJXLGD�PH�DWRUPHQWD��\�VH�UHYXHOYH��UXJH�FRPR�HO�WUXHQR�� \� GHVSXpV� HVWDOOD� FRQ HVWUpSLWR�� 3ULPHUR� KDFH�� FRQ� UXLGR�DSHQDV� SHUFHSWLEOH�� SD[�� OXHJR� SDSD[�� HQ� VHJXLGD� SDSDSSD[�� \�FXDQGR�KDJR�PLV�QHFHVLGDGHV�HV�XQ�YHUGDGHUR�WUXHQR�SDSSDSSD[��OR�PLVPR�TXH�ODV�1XEHV�
6Ï&5$7(6&RQVLGHUD� HO� JUDQ� UXLGR� TXH� KDFHV� FRQ� WX� SHTXHxR� YLHQWUH�� ¢VHUi��SXHV�� LQYHURVtPLO� HO� TXH� HO� DLUH� LQPHQVR� WUXHQH� FRQ� HVWUHSLWRVR�IUDJRU"�3RU�HVR�ODV�SDODEUDV�WUXHQR�\�YHQWRVLGDG�VRQ�VHPHMDQWHV�
(675(36Ë$'(63HUR�GLPH��¢GH�GyQGH�SURYHQGUi�HO�UD\R�UHVSODQGHFLHQWH�TXH�D�XQRV�ORV�UHGXFH�D�FHQL]DV�\�D�RWURV�ORV�WRFD�VLQ�PDWDUORV"�(YLGHQWHPHQWH�=HXV�HV�TXLHQ�OR�ODQ]D�FRQWUD�ORV�SHUMXURV�
6Ï&5$7(63REUH� WRQWR��PiV�YLHMR�TXH�HO� WLHPSR�� OD� OXQD�\�HO�SDQ��¢&yPR��VL�KLHUH�D�ORV�SHUMXURV��QR�KD�DEUDVDGR�QL�D�6LPyQ��QL�D�&OHyQLPR��QL�D�7HRUR"�eVWRV�VRQ�QR�SRFR�SHUMXURV��6LQ�HPEDUJR��YHPRV�TXH�KLHUH�D�VX�SURSLR�WHPSOR��DO�SURPRQWRULR�6XQLR��\�D�ODV�JLJDQWHVFDV�HQFLQDV��¢3RU�TXp�FDXVD"�8QD�HQFLQD�MDPiV�HV�SHUMXUD�
(675(36Ë$'(61R�OR�Vp��SHUR�PH�SDUHFH�TXH�GLVFXUUHV�ELHQ��3HUR�GLPH��¢TXp�HV�HO�UD\R"
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6Ï&5$7(66L� XQ� YLHQWR� VHFR� VH� HOHYD� \� VH� HQFLHUUD� GHQWUR� GH� ODV�1XEHV�� ODV�KLQFKD�FRPR�VL�IXHUDQ�XQD�YHMLJD��GHVSXpV�FXDQGR�VX�PLVPD�IXHU]D�ODV�UHYLHQWD�VH�HVFDSD�YLROHQWDPHQWH�FRPSULPLGR�SRU�VX�GHQVLGDG��\�HO�tPSHWX�WHUULEOH�FRQ�TXH�HVWDOOD�KDFH�TXH�VH�HQFLHQGD�D�Vt�PLVPR�
(675(36Ë$'(6(Q� YHUGDG�� OR�PLVPR�PH� VXFHGLy� XQD� YH]� HQ� ODV� ILHVWDV� GH� =HXV��$VDED�SDUD�PL�IDPLOLD�XQ�YLHQWUH�VLQ�KDEHU�WHQLGR�OD�SUHFDXFLyQ�GH�KDFHUOH�DOJXQDV�LQFLVLRQHV��VH�KDEtD�KLQFKDGR�PXFKR��\�GH�UHSHQWH�UHYHQWy�SRU�PHGLR�\�PH�VDOWy�D�ORV�RMRV�VX�LQWHULRU�TXHPiQGRPH�OD�FDUD�
&252£2K�W~�TXH�GHVHDV�DSUHQGHU�ORV�DUFDQRV�GH�OD�FLHQFLD��FXiQ�GLFKRVR�VHUiV�HQWUH�ORV�$WHQLHQVHV�\�ORV�GHPiV�*ULHJRV�VL�WLHQHV�PHPRULD�\�DSOLFDFLyQ�\�XQ�DOPD�FRQVWDQWH�SDUD�HO�VXIULPLHQWR��VL�QR�WH�FDQVDV�QL�GH�SHUPDQHFHU�TXLHWR��QL�GH�FDPLQDU��VL�QR�WH�KDFH�PHOOD�HO�IUtR��QL�GHVHDV�FRPHU��VL�WH�DEVWLHQHV�GHO�YLQR��GH�ORV�HMHUFLFLRV�JLPQiVWLFRV�\�GH�RWUDV�QHFHGDGHV��\�SLHQVDV�TXH�HV�OR�PHMRU�\�OR�PiV�SURSLR�GH�XQ�KRPEUH�GLJQR�HO�VREUHVDOLU�HQ�ODV�REUDV��HQ�ORV�FRQVHMRV�\�HQ�ORV�FRPEDWHV�GH OD�SDODEUD�
(675(36Ë$'(66L� WH� KDFH� IDOWD� XQ� DOPD� GXUD� H� LQVHQVLEOH� D� ORV� GHVYHODGRUHV�FXLGDGRV�� \� XQ� HVWyPDJR� IUXJDO� DFRVWXPEUDGR� D� ODV� SULYDFLRQHV� \�FDSD]�GH�DOLPHQWDUVH�FRQ�DMHGUHD��SXHGHV�FRQWDU�FRQPLJR��PL�FXHUSR�HV�WDQ�GXUR�FRPR�XQ�\XQTXH�
6Ï&5$7(63URPHWH�WDPELpQ�QR�UHFRQRFHU�\D�PiV�GLRVHV�TXH�ORV�TXH�QRVRWURV�YHQHUDPRV� HQ� FRQFHSWR� GH� WDOHV�� D� VDEHU�� HO�&DRV�� ODV�1XEHV� \� OD�/HQJXD��KH�DTXt�ODV�WUHV�GLYLQLGDGHV�
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(675(36Ë$'(61XQFD� KDEODUp� GH� RWUDV� DXQTXH� PH� WURSH]DVH� FRQ� HOODV�� QL� ODV�KRQUDUp�FRQ�VDFULILFLRV��OLEDFLRQHV�QL�LQFLHQVR�
&2523LGH�DKRUD�FRQILDGDPHQWH�OR�TXH�GHVHDV�GH�QRVRWURV��\�OR�REWHQGUiV��VL�QRV�KRQUDV��QRV�DGPLUDV�\�SURFXUDV�VHU�KRPEUH�KiELO�
(675(36Ë$'(6£2K�GLRVHV��/R�TXH�RV�SLGR�HV� OR�PHQRV�TXH�SXHGH�SHGLUVH��KDFHG�WDQ�VyOR�TXH�VHD�HO�PiV�HORFXHQWH�GH�ORV�*ULHJRV�
&252&RQFHGLGR�� QLQJ~Q� KRPEUH� GH� HVWRV� WLHPSRV� WH� VXSHUDUi� HQ� KDFHU�EHOORV�GLVFXUVRV�
(675(36Ë$'(61R�� HVR� QR� HV� OR� TXH� GHVHR�� SRUTXH�� D� Pt� MDPiV� VH� PH� RFXUUH�SURQXQFLDU�JUDQGHV�VHQWHQFLDV��7DQ�VyOR�TXLHUR�UHVROYHU�HQ�PL�IDYRU�ORV�SOHLWRV�\�HVFDSDU�GH�ODV�PDQRV�GH�ORV�DFUHHGRUHV�
&2526H�FXPSOLUi�OR�TXH�GHVHDV��SXHV�QR�DSHWHFHV�FRVDV�LPSRVLEOHV��3RQWH�FRQILDGDPHQWH�HQ�PDQRV�GH�XQR�GH�QXHVWURV�VDFHUGRWHV�
(675(36Ë$'(6+DUp�OR�TXH�PH�PDQGiLV��SXHV�OD�QHFHVLGDG�DSULHWD�SRU�FDXVD�GH�ORV�FDEDOORV�\�HO�PDWULPRQLR��TXH�PH�KDQ�SHUGLGR��+DJDQ�pVWRV�GH�Pt�DKRUD�WRGR�FXDQWR�OHV�SOD]FD��\R�OHV�HQWUHJR�PL�FXHUSR�SDUD�TXH�OR�GHVWURFHQ�D�IXHU]D�GH�JROSHV��KDPEUH��VHG��FDORU�\�IUtR��\�VL�TXLHUHQ�FRQYLHUWDQ�PL�SLHO�HQ�XQD�ERWD��FRQ�WDO�TXH�QR�SDJXH�PLV�GHXGDV�\�SDVH� SRU� KRPEUH� DWUHYLGR�� FKDUODWiQ�� WHPHUDULR�� VLQ� YHUJ�HQ]D��FRVWDO� GH� PHQWLUDV�� LQYHQWRU� GH� IUDVHV�� WULOODGR� HQ� ORV� SOHLWRV��OLWLJDQWH� SHUSHWXR�� PROLQR� GH� SDODEUDV�� ]RUUR� DVWXWR�� SHQHWUDQWH�EDUUHQR�� FRUUHD� IOH[LEOH�� GLVLPXODGR�� HVFXUULGL]R�� IDQIDUUyQ��LQVHQVLEOH�FRPR�HO�QXGR�GH�ODV�PDGHUDV��LPSXUR��YHOHWD��\�SDUiVLWR�
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LPSXGHQWH��6L�WRGRV�ORV�TXH�PH�HQFXHQWUDQ��OOHJDQ�D�VDOXGDUPH�FRQ�WRGRV�HVWRV�FDOLILFDWLYRV��KDJDQ�PLV�PDHVWURV�FXDQWR� OHV�DJUDGH�GH�PL�SHUVRQD�� \� VL� OHV�JXVWD��SRU�'HPHWHU�� HPEXWDQ�PLV� LQWHVWLQRV�\�VtUYDQVHORV�D�ORV�ILOyVRIRV�
&252(VWH� KRPEUH� WLHQH� XQD� YROXQWDG� SURQWD� \� YDOLHQWH�� 7HQ� HQWHQGLGR�TXH� OD� FLHQFLD�TXH� WH�YDPRV�D� HQVHxDU� WH�KDUi�FRQVHJXLU� WDO�JORULD�HQWUH�ORV�PRUWDOHV��TXH�WH�OHYDQWDUi�KDVWD�HO�FLHOR�
(675(36Ë$'(6<�¢TXp�PH�6XFHGHUi"
&2524XH� PLHQWUDV� YLYDV�� JR]DUiV� FRQ� QRVRWUDV� XQD� H[LVWHQFLD�H[WUHPDGDPHQWH�IHOL]�
(675(36Ë$'(6¢$FDVR�OOHJDUp�D�YHU�HVR"
&252+DEUi� FRQVWDQWHPHQWH� PXFKRV� VHQWDGRV� D� WX� SXHUWD�� GHVHDQGR�FRQVXOWDUWH�� KDEODU� FRQWLJR� \� GHOLEHUDU� VREUH� LQILQLWRV� SOHLWRV� \�QHJRFLRV� HQ� TXH� VH� FUX]DUiQ� VXPDV� LQPHQVDV�� �$� 6yFUDWHV�� 3HUR�HQVHxD�DO�YLHMR�DOJXQDV�GH�WXV�OHFFLRQHV��VRQGHD�VX�HVStULWX�\�H[SORUD�ORV�DOFDQFHV�GH�VX�LQJHQLR�
6Ï&5$7(6(D��GLPH�TXp�FODVH�GH�FDUiFWHU� WLHQHV��SDUD�TXH��XQD�YH]�FRQRFLGR��SXHGD�GLULJLU�FRQWUD�pO�QXHYDV�PiTXLQDV�
(675(36Ë$'(6£&yPR��¢$FDVR�SLHQVDV�DVDOWDUPH�FRPR�VL�IXHUD�XQD�PXUDOOD"
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6Ï&5$7(61R��VRODPHQWH�TXLHUR�KDFHUWH�DOJXQDV�EUHYHV�SUHJXQWDV��(Q�SULPHU�OXJDU��¢WLHQHV�PHPRULD"
(675(36Ë$'(66t�� SRU� FLHUWR�� \� GH� GRV� FODVHV�� 6L� PH� GHEHQ�� WHQJR� XQD�PHPRULD�H[FHOHQWH��SHUR�VL�GHER�£SREUH�GH�Pt��VR\�PX\�ROYLGDGL]R�
6Ï&5$7(6¢7LHQHV�DOJXQD�GLVSRVLFLyQ�QDWXUDO�SDUD�OD�HORFXHQFLD"
(675(36Ë$'(63DUD�OD�HORFXHQFLD�QR��SHUR�Vt�SDUD�HO�IUDXGH�
6Ï&5$7(6(QWRQFHV�¢FyPR�SRGUiV�DSUHQGHU"�
(675(36Ë$'(63HUIHFWDPHQWH��QR�WH�LQTXLHWHV�SRU�HVR�
6Ï&5$7(6(D��PDQRV�D�OD�REUD��HQ�FXDQWR�\R�WH�SURSRQJD�DOJXQD�FXHVWLyQ�VREUH�ODV�FRVDV�FHOHVWHV��WH�DSRGHUDV�GH�HOOD�LQPHGLDWDPHQWH�
(675(36Ë$'(6£4Xp��¢(V�SUHFLVR�DWUDSDU� OD�VDELGXUtD�FRPR�XQ�SHUUR�DUUHEDWD�XQD�WDMDGD"
6Ï&5$7(6£9D\D�XQ�KRPEUH�LJQRUDQWH�\�EiUEDUR��0H�SDUHFH��DQFLDQR��TXH�YDV�D� QHFHVLWDU� DOJ~Q� FRUUHFWLYR�� 9DPRV� D� YHU�� ¢TXp� KDFHV� FXDQGR�DOJXQR�WH�DSDOHD"
(675(36Ë$'(60H� GHMR� DSDOHDU�� GHVSXpV� WRPR� WHVWLJRV�� HQ� VHJXLGD� HMHUFLWR� PL�DFFLyQ�DQWH�HO�WULEXQDO�
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6Ï&5$7(6�(D��TXtWDWH�HO�YHVWLGR�
(675(36Ë$'(6¢7H�KH�RIHQGLGR�HQ�DOJR"
6Ï&5$7(61R��SHUR�OD�FRVWXPEUH�HV�HQWUDU�GHVQXGR���
(675(36Ë$'(6<R�QR�YHQJR�DTXt�D�EXVFDU�QLQJXQD�FRVD�UREDGD���
6Ï&5$7(6$EDMR�HO�YHVWLGR��¢$�TXp�GHFLU�WDQWDV�VDQGHFHV"
(675(36Ë$'(6'LPH�VyOR�XQD�FRVD��6L�VR\�PX\�DSOLFDGR�\�HVWXGLR�FRQ�JUDQGH�DIiQ�¢D�FXiO�GH�WXV�GLVFtSXORV�PH�SDUHFHUp"
6Ï&5$7(66HUiV�HQWHUDPHQWH�VHPHMDQWH�D�4XHUHIyQ�
(675(36Ë$'(6£$\�GHVJUDFLDGR�GH�Pt��(QWRQFHV�VHUp�XQ�FDGiYHU�DPEXODQWH�
6Ï&5$7(61R�FKDUOHV�WDQWR��$SUHV~UDWH�\�VtJXHPH�KDFLD�HVH�ODGR
(675(36Ë$'(6'DPH� DQWHV� XQD� WRUWD� GH� PLHO�� SRUTXH�� DO� HQWUDU� DKt�� VLHQWR� WDQWR�PLHGR�FRPR�VL�EDMDVH�D�OD�FXHYD�GH�7URIRQLR���
�� &RPR�HQ�ORV�PLVWHULRV�
�� (O�TXH�SHQHWUDED�HQ�XQD�FDVD�SDUD�EXVFDU�XQ�REMHWR�TXH�OH�KDEtD�VLGR�UREDGR�\�TXH�VXSRQtD�VH�KDOODED�HVFRQGLGR�GHEtD��SDUD�HYLWDU�IUDXGH��GHVSRMDUVH�GH�VXV�YHVWLGRV�
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6Ï&5$7(6$QGD��¢SRU�TXp�WH�GHWLHQHV�HQ�OD SXHUWD"
&2520DUFKD�UHJRFLMDGR��VLQ�TXH�GLVPLQX\D�WX�YDORU�SRU�HVR��2MDOi�WHQJD�IHOL]�p[LWR�OD�HPSUHVD�GH�HVWH�KRPEUH��TXH�HQ�HGDG�SURYHFWD�LOXVWUD�VX�LQWHOLJHQFLD�FRQ�LGHDV�QXHYDV�\�FXOWLYD�OD�VDELGXUtD���(VSHFWDGRUHV�� RV� GLUp� IUDQFDPHQWH� OD� YHUGDG�� OR� MXUR�SRU�%DFR��GH�TXLHQ�VR\�GLVFtSXOR��$Vt�VDOJD�\R�YHQFHGRU�\�VHD�WHQLGR�SRU�VDELR��FRPR�HV�FLHUWR��TXH�FUH\pQGRRV�SHUVRQDV�GH�EXHQ�JXVWR�VRPHWt�SRU�SULPHUD�YH]�D�YXHVWUD�DSUREDFLyQ�HVWD�FRPHGLD��OD�PHMRU�GH�ODV�PtDV��WUDEDMDGD� FRQ� H[TXLVLWR� HVPHUR�� <� VLQ HPEDUJR�� D� SHVDU� GH� QR�PHUHFHU� WDO�GHVJUDFLD�� IXL�YHQFLGR�SRU�ULYDOHV� LQHSWRV��3RU�HVWR�PH�TXHMR�GH�YRVRWURV��LOXVWUDGRV�MXHFHV��D�TXLHQHV�GHGLTXp�PLV�WUDEDMRV��3HUR�QR�SRU�WDO�PRWLYR�KH�GH�UHFXVDU�OD�RSLQLyQ�GH�ORV�GRFWRV��DQWH�TXLHQHV� HV� WDQ� DJUDGDEOH� FRPSDUHFHU�� \� TXH� R\HURQ� FRQ� WDQWD�FRPSODFHQFLD� D�PL�3UXGHQWH�\�PL�'HVKRQHVWR�� FXDQGR�\R��YLUJHQ�D~Q�SRUTXH�QR�PH�HUD� OtFLWR�SDULU�� H[SXVH�HO� IUXWR�GH�PL� LQJHQLR��TXH� UHFRJLGR� SRU� RWUD� PDGUH�� IXH� HGXFDGR� OLEHUDOPHQWH� SRU�YRVRWURV��GHVGH�OR�FXDO�FUHtD�WHQHU�DVHJXUDGD�YXHVWUD�EHQHYROHQFLD��$KRUD�� SXHV�� VH� SUHVHQWD� PL� &RPHGLD� FRPR� XQD� QXHYD� (OHFWUD�EXVFDQGR� FRQ� OD�YLVWD� D� DTXHOORV� VDELRV� HVSHFWDGRUHV��\�GH� VHJXUR�TXH�UHFRQRFHUi��HQ�FXDQWR�OR�YHD��HO�UL]R�GH�VX�KHUPDQR��5HSDUDG�OD�GHFHQFLD�GH�VXV�FRVWXPEUHV��(V�OD�SULPHUD�TXH�DSDUHFH�HQ�OD�HVFHQD�VLQ� YHQLU� DUPDGD� GH� XQ� LQVWUXPHQWR� GH� FXHUR�� URMR� SRU� OD� SXQWD��JUXHVR�\�D�SURSyVLWR�SDUD�KDFHU�UHtU�D�ORV�QLxRV����TXH�QR�VH�EXUOD�GH�
�� &RQ�REMHWR�GH�LPSHGLU�HO�TXH�SXGLHUDQ�VHU�UHFRQRFLGRV�ORV�UHVRUWHV�GH�OD�FXHYD�GH�HVWH�FpOHEUH�RUiFXOR��ORV�TXH�SHQHWUDEDQ�HQ�HOOD�OOHYDEDQ�ODV�PDQRV�RFXSDGDV�FRQ�WRUWDV�GH�PLHO�SDUD�HYLWDU��VHJ~Q�GHFtDQ�ORV�VDFHUGRWHV��ODV�PRUGHGXUDV�GH�ODV�VHUSLHQWHV�
�� 3ULQFLSLD�OD�SDUiEDVLV�
�� 3HUVRQDMHV�GH�OD�SULPHUD�FRPHGLD�GH�$ULVWyIDQHV�/RV�FRQYLGDGRV�
�� 1R�WHQtD�HGDG�VXILFLHQWH�SDUD�HVWUHQDU�FRPHGLDV�
�� $OXGH� D� )LOyQLGHV� \� &DOtVWUDWR�� TXH� SUHVHQWDURQ� FRPR� VX\D� OD� SULPHUD� FRPHGLD� GH�$ULVWyIDQHV�
�� 'HVFULSFLyQ�GHO�IDOR�
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ORV�FDOYRV�QL�EDLOD�HO�FyUGD[����TXH�QR�LQWURGXFH�XQ�YLHMR�JROSHDQGR�FRQ�VX�EDVWyQ�D�WRGRV�ORV�TXH�HQFXHQWUD�SDUD�GLVLPXODU�OD�JURVHUtD�GH�VXV�FKLVWHV��QL�DVDOWD�OD�HVFHQD�DJLWDQGR�XQD�DQWRUFKD�\�JULWDQGR�£-R��£-R���QL�FRQItD�PiV�TXH�HQ�Vt�PLVPD�\�VXV�YHUVRV��<�\R��TXH�VR\�VX�DXWRU�� FLHUWDPHQWH� QR� PH� HQRUJXOOH]FR�� SRU� WDO� FRVD�� QL� SURFXUR�HQJDxDURV��SUHVHQWiQGROD�GRV�\�WUHV�YHFHV��6LQR�TXH�VLHPSUH�LQYHQWR�FRPHGLDV� QXHYDV�� TXH� QR� VH� SDUHFHQ� HQWUH� Vt� \� VRQ� WRGDV� EHOODV� H�LQJHQLRVDV��&XDQGR�&OHyQ�HVWDED�HQ�WRGR�VX�SRGHU�\R�OH�KH�DWDFDGR�IUHQWH�D�IUHQWH����SHUR�HQ�FXDQWR�FD\y�FHVp�GH�LQVXOWDUOH��/RV�GHPiV�SRHWDV�� GHVGH� TXH� +LSpUEROR� GLR� HO� HMHPSOR�� DWDFDQ� VLQ� FHVDU� DO�GHVJUDFLDGR� VLQ� SHUGRQDU� QL� D� VX�PDGUH�� (O� SULPHUR� GH� WRGRV� IXH�eXSROLV��HO�FXDO�SUHVHQWR�HQ�HVFHQD�VX�0DULFiV�TXH�QR�HUD�RWUD�FRVD�TXH� XQ� PDO� DUUHJOR� GH� PLV� &DEDOOHURV�� VyOR� DxDGLy� XQD� YLHMD�HPEULDJDGD� TXH� EDLODVH� HO� FyUGD[�� SHUVRQDMH� LQYHQWDGR� PXFKR�WLHPSR� KDFH� SRU� )UtQLFR���� TXH� OD� H[SRQtD� D� OD� YRUDFLGDG� GH� XQ�PRQVWUXR�PDULQR��'HVSXpV�+HUPLSR�SUHVHQWy�D�+LSpUEROR��\� WRGRV�ORV�GHPiV�FD\HURQ�VREUH�+LSpUEROR�LPLWDQGR�PL�FRPSDUDFLyQ�GH�ODV�DQJXLODV��£2MDOi�ORV�TXH�UtHQ�HQ�VXV�FRPHGLDV�QR�VH�GLYLHUWDQ�FRQ�ODV�PtDV�� (Q� FXDQWR� D� YRVRWURV�� TXH� RV� GHOHLWiLV� FRQ� PL� SHUVRQD� H�LQYHQFLRQHV�� VHUpLV� FRQVLGHUDGRV� HQ� HO� SRUYHQLU� FRPR�SHUVRQDV�GH�EXHQ�JXVWR�
6(0,&252,QYRFR� SULPHUDPHQWH� HQ� IDYRU� GH� HVWH� FRUR� DO� JUDQ� =HXV�� UH\� GHO�FLHOR� \� VHxRU� GH� ORV� GLRVHV�� GHVSXpV� DO� SUHSRWHQWH� QXPHQ� FX\R�WULGHQWH� LUUHVLVWLEOH� FRQPXHYH� OD� WLHUUD� \� ORV� VDODGRV�PDUHV��\� D� WL��QXHVWUR�LOXVWUH�SDGUH��YHQHUDEOH�eWHU��DOPD�GH�WRGDV�ODV�FRVDV��\�D�WL��RK�6RO��GRPDGRU�GH�FRUFHOHV��TXH�YLYLILFDV�OD�WLHUUD�FRQ�WXV�EULOODQWHV�UD\RV��\�HUHV�GLYLQLGDG�SRGHURVD�HQWUH�ORV�LQPRUWDOHV�\�ORV�KRPEUHV�
�� %DLOH�ODVFLYR�XVDGR�HQ�OD�FRPHGLD�DQWLJXD�
�� (O�YHUER�NRP�Z VLJQLILFD�HQRUJXOOHFHUVH�\�WHQHU�EXHQRV�FDEHOORV��$ULVWyIDQHV�HUD�FDOYR��SRU�OR�FXDO�HVWD�SDODEUD�HV�PX\�JUDFLRVD�HQ�VXV�ODELRV�
�� /LWHUDOPHQWH��³/H�KH�KHULGR�HQ�HO�YLHQWUH´��$OXGH�D�/RV�FDEDOOHURV�
�� )UtQLFR�HO�FRPHGLyJUDIR�
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&2526DELRV�HVSHFWDGRUHV��SDUDG�HQ�HVWR�OD�DWHQFLyQ���1RV�TXHMDPRV�GH�OD�LQMXVWLFLD� FRQ� TXH� QRV� WUDWiLV�� SXHVWR� TXH� UHFLELHQGR� GH� QRVRWUDV�YXHVWUD� FLXGDG�PiV� EHQHILFLRV� TXH� GH� WRGRV� ORV� GHPiV� GLRVHV�� VLQ�HPEDUJR�� QL� VDFULILFiLV� QL� KDFpLV� OLEDFLRQHV� HQ� KRQRU� GH� YXHVWUDV�FRQVHUYDGRUDV�� 6L� VHGHFUHWD� DOJXQD� H[SHGLFLyQ� LQVHQVDWD��LQPHGLDWDPHQWH�WURQDPRV�R�OORYHPRV��&XDQGR�HOHJLVWHLV�JHQHUDO�DO�]XUUDGRU�3DIODJRQLR����HQHPLJR�GH�ORV�GLRVHV��IUXQFLPRV�ODV�FHMDV�\�GLPRV�PXHVWUDV� GH�JUDQGH� LQGLJQDFLyQ��EULOOy� HO� UD\R�DFRPSDxDGR�GH� ORV� HVWDOOLGRV� GHO� WUXHQR�� OD� OXQD� DEDQGRQy� VX� DFRVWXPEUDGR�FDPLQR��\�HO�VRO����UHWLUDQGR�VX�DQWRUFKD��QHJy�VXV�UHVSODQGRUHV�D�OD�WLHUUD� VL� &OHyQ� HUD� JHQHUDO�� 6LQ� HPEDUJR�� OH� HOHJLVWHLV�� \� GHVGH�HQWRQFHV�GLFHQ�TXH�WRGDV�YXHVWUDV�GHWHUPLQDFLRQHV�VRQ�GHVDFHUWDGDV��SHUR�TXH�ORV�GLRVHV�FRQYLHUWHQ�HQ�EXHQDV�ODV�IDOWDV�TXH�FRPHWpLV��2V�HQVHxDUHPRV� IiFLOPHQWH� OD� PDQHUD� GH� DSURYHFKDURV� GH� HVWR��DSRGHUDRV�GH�&OHyQ��GH�HVD�SDYLRWD�YRUD]��\��GHVSXpV�GH�FRQGHQDUOH�SRU�ODGUyQ�\�VRERUQDGRU��HQFDEUHVWDGOR�\�DKRUFDGOR�FRQWUD�XQD�YLJD��GH�HVWD�PDQHUD�UHSDUDUpLV�YXHVWUD�IDOWD�\�FRQVHJXLUpLV�TXH�SURGX]FD�UHVXOWDGRV�HQ�IDYRU�GH�OD�UHS~EOLFD�
6(0,&252$FXGH� W~� WDPELpQ��)HER� VREHUDQR��GLRV�GH�'HORV��KDELWDQWH�GH� ODV�HOHYDGDV� \� URFDOORVDV� FXPEUHV� GHO� &LQWLR�� \� W~��ÈUWHPLV� LQPRUWDO��TXH�WLHQHV�HQ�eIHVR�WHPSOR�GH�RUR��GRQGH�WH�VLUYHQ�PDJQtILFDPHQWH�ODV�KLMDV�GH�ORV�/LGLRV��\�W~��$WHQHD��GLRVD�GH�QXHVWUD�SDWULD��VHxRUD�GH�OD�pJLGD��SDWURQD�GH�HVWD�FLXGDG��\�W~�DOHJUH�%DFR��TXH�YDJDV�SRU�OD�FLPD�GHO�3DUQDVR��DO�UHVSODQGRU�GH�ODV�WHDV��HQWUH�ODV�EDFDQWHV�GH�'HOIRV�
&252&XDQGR�tEDPRV�D�PDUFKDU��OD�OXQD�VH�KD�DFHUFDGR�D�QRVRWURV�\�QRV�KD�HQFDUJDGR�HQ�SULPHU� OXJDU�TXH� VDOXGHPRV�D� ORV�$WHQLHQVHV�\�D�
�� &OHyQ��HQ�/RV�FDEDOOHURV�
�� $ULVWyIDQHV� SDUHFH� DOXGLU� DO� HFOLSVH� TXH�� VHJ~Q� 7XFtGLGHV�� WXYR� OXJDU� HO� DxR� RFWDYR� GH� OD�JXHUUD�GHO�3HORSRQHVR�D�OD�KRUD�GHO�PHGLR�GtD�
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VXV� DOLDGRV��'HVSXpV� VH� KD�PRVWUDGR� HQRMDGD� SRU� OD�PDQHUD� DWUR]�FRQ�TXH�OD�KDEpLV�WUDWDGR��FXDQGR�HOOD�RV�SUHVWD�PLO�VHUYLFLRV�QR�GH�SDODEUD� VLQR� GH� REUD�� 3ULPHUDPHQWH� RV� HFRQRPL]D� OR� PHQRV� XQ�GUDFPD�GH�OX]�FDGD�PHV��SXHVWR�TXH�WRGRV�ORV�TXH�VDOHQ�DO�RVFXUHFHU�GLFHQ�D�VX�FULDGR��³1R�FRPSUHV�DQWRUFKDV�SRUTXH�OD�OX]�GH�OD�OXQD�HV�PX\�KHUPRVD´��7DPELpQ�GLFH�TXH�RV�KDFH�RWURV�PXFKRV�EHQHILFLRV��9RVRWURV��HQ�FDPELR��DOWHUiLV�GH�XQ�PRGR�ODPHQWDEOH�HO�RUGHQ�GH�ORV�GtDV����$Vt�HV�TXH�HQ� WRGRV�HOORV� WLHQH�TXH�VXIULU� ODV�TXHMDV��GH�ORV�GLRVHV�FXDQGR�YXHOYHQ�D� VXV�SDODFLRV� IUXVWUDGDV�VXV�HVSHUDQ]DV�GH�XQD� FHQD�� TXH� GHEtD� RIUHFpUVHOHV� VHJ~Q� HO� SULPLWLYR� RUGHQ� GH� ORV�GtDV��&XDQGR�HV�RFDVLyQ�GH�KDFHU�VDFULILFLRV��RV�KDOOiLV�RFXSDGRV�HQ�ORV�WULEXQDOHV��&XDQGR�XQD�D\XQD�OORUDQGR�OD�PXHUWH�GH�0HPQyQ�R�6DUSHGyQ����RWURV�UtHQ�\�EHEHQ��3RU�HVR�QRVRWUDV�KHPRV�DUUHEDWDGR�VX�FRURQD�D�+LSpUEROR�FXDQGR�GHVLJQDGR�SRU� OD� VXHUWH�DFXGtD�HVWD�DxR�D� OD�DVDPEOHD�GH� ORV�$QILFWLRQHV��$Vt�DSUHQGHUi�D�DUUHJODU� ORV�GtDV�FRQIRUPH�D�ODV�UHYROXFLRQHV�GH�OD�OXQD�
6Ï&5$7(6-XUR� SRU� OD� UHVSLUDFLyQ�� SRU� HO� FDRV� \� SRU� HO� DLUH�� QR� KDEHU� YLVWR�QXQFD� XQ� KRPEUH� WDQ� JURVHUR�� WDQ� HVW~SLGR� \� WDQ� ROYLGDGL]R� /DV�VXWLOH]DV�PiV� VHQFLOODV� ODV� ROYLGD� DQWHV� GH� KDEHUODV� DSUHQGLGR�6LQ�HPEDUJR��OH�OODPDUp�D�OD�OX]�GHO�GtD��£+ROD��(VWUHSVtDGHV��6DO�DTXt�\�WUiHWH�OD�FDPD�
(675(36Ë$'(61R�PH�GHMDQ�OOHYDUOD�ODV�FKLQFKHV�
6Ï&5$7(6&ROyFDOD�SURQWR�\�SUpVWDPH�DWHQFLyQ�
(675(36Ë$'(6+HPH�DTXt�
�� (VWH�SDVDMH DOXGH�SUREDEOHPHQWH�D�OD�FRQIXVLyQ�TXH�VH�LQWURGXMR�HQ�HO�FDOHQGDULR�JULHJR�SRU�FDXVD�GHO�DUUHJOR�KHFKR�SRU�HO�DVWUyQRPR�0HWyQ�
�� +LMRV�GH�=HXV�
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6Ï&5$7(6£$D��GLPH��¢FXiO�GH�ODV�FRVDV�TXH�LJQRUDV�TXLHUHV�DSUHQGHU�SULPHUR��ORV�YHUVRV��OD�PHGLGD�R�HO�ULWPR"
(675(36Ë$'(6/D�PHGLGD��3UHFLVDPHQWH�XQ�FRPHUFLDQWH�GH�KDULQD�PH�GHIUDXGy�HO�RWUR�GtD�GRV�NpQLFHV���
6Ï&5$7(61R�WH�SUHJXQWR�HVR��VLQR�TXp�PHGLGD�WH�SDUHFH�PiV�KHUPRVD��OD�GH�WUHV�R�OD�GH�FXDWUR���
(675(36Ë$'(61LQJXQD�KD\�PHMRU�TXH�HO�VHPLVH[WDULR���
6Ï&5$7(6£3REUH�KRPEUH��6yOR�GLFHV�QHFHGDGHV�
(675(36Ë$'(6¢4Xp�DSXHVWDV�D�TXH�HO�VHPLVH[WDULR�HV�OD�PHGLGD�GH�FXDWUR"
6Ï&5$7(6£YH�HQKRUDPDOD��£&XLGDGR�TXH�HUHV�GtVFROR�\�JURVHUR��9DPRV D�YHU�VL�DSUHQGHV�FRQ�PiV�IDFLOLGDG�DOJR�GHO�ULWPR�
(675(36Ë$'(6¢'H�TXp�PH�VHUYLUi�HO�ULWPR�SDUD�YLYLU"

�� (O�.pQLFH�iWLFR��;RLLYXa��HTXLYDOtD�D�OLWURV������
�� /LWHUDOPHQWH� HO� WUtPHWUR� R� HO� WHWUiPHWUR�� 6yFUDWHV� KDEOD� GH� OD� PHGLGD� GH� ORV� YHUVRV�� \�(VWUHSVtDGHV�HQWLHQGH�OD�PHGLGD�RUGLQDULD�
�� (O� VHPLVH[WDULR� �K�P�HNWRQ�� YDOtD� FXDWUR� NpQLFHV�� OR� TXH� HQ� 6HQWLU� GHO� YLHMR� HTXLYDOH� DO�WHWUiPHWUR�
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6Ï&5$7(66HUiV�DPDEOH�\�FKLVWRVR�FXDQGR�FRQR]FDV�HO�ULWPR�HQRSOLR�� \�HO�GHO�GiFWLOR�
(675(36Ë$'(6¢(O�GHO�GiFWLOR"�3RU�=HXV��\D�OH�FRQR]FR�
6Ï&5$7(63XHV�GLOR�(675(36Ë$'(6��eVWH��&XDQGR�HUD�MRYHQ�PH�VHUYtD�GH�HVWH�RWUR�
6Ï&5$7(6(UHV�WRQWR�\�JURVHUR�
(675(36Ë$'(63HUR��GHVGLFKDGR��£VL�\R�QR�TXLHUR�DSUHQGHU�QLQJXQD�GH�HVDV�FRVDV�
6Ï&5$7(6¢3XHV�FXiOHV�TXLHUHV"
(675(36Ë$'(6$TXHO��DTXHO�UD]RQDPLHQWR�LQMXVWR�
6Ï&5$7(63HUR�DQWHV�HV�QHFHVDULR�DSUHQGHU�RWUDV�FRVDV��(Q�SULPHU�OXJDU�WLHQHV�TXH�VDEHU�FXiOHV�VRQ�ORV�DQLPDOHV�PDFKRV�
(675(36Ë$'(6¢3XHV�QR�OR�Vp��R�DFDVR�HVWR\�ORFR"�(O�FDUQHUR��HO�FDEUiQ��HO�WRUR��HO�SHUUR��HO�IDLViQ�����
�� (O�ULWPR�HQRSOLR�VH�FRPSRQtD�GH�GRV�GiFWLORV�\�XQ�HVSRQGHR��� 'iFWLOR�VLJQLILFD�GHGR��(VWUHSVtDGHV�XVD�HVWD�SDODEUD�HQ�XQGREOH�VHQWLGR��TXH�GHEtD�FRPSUHQGHUVH�SRU�PHGLR�GH�OD�DFFLyQ�
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6Ï&5$7(6¢9HV� OR� TXH� KDFHV"� /ODPDV� IDLViQ� D� OD� KHPEUD� OR� PLVPR� TXH� DO�PDFKR�
(675(36Ë$'(6¢&yPR�HV�HVR"
6Ï&5$7(6¢&yPR"�)DLViQ�\�IDLViQ�
(675(36Ë$'(69HUGDG�HV�OR�TXH�GLFHV��SRU�3RVLGyQ�¢3HUR�GH�TXp�PRGR�OODPDUp�D�OD�KHPEUD"
6Ï&5$7(6)DLVDQD�\�DO�RWUR�IDLViQ���
(675(36Ë$'(6)DLVDQD��7LHQHV�UD]yQ��SRU�HO�$LUH��6yOR�SRU�HVR�KH�GH�OOHQDU�GH�WULJR�WX�WURM���
6Ï&5$7(61XHYD�IDOWD��+DFHV�PDVFXOLQR�XQ�QRPEUH�IHPHQLQR�
(675(36Ë$'(6¢&yPR�KDJR�PDVFXOLQD�OD�WURM"
6Ï&5$7(6/R�PLVPR�TXH�GLFLHQGR�&OHyQ��
�� (Q� JULHJR�� D�OHNWUXZfQ � �JDOOR��� +DFHPRV� HVWD� YDULDFLyQ� SDUD� TXH� VH� HQWLHQGD� FRQ� PiV�IDFLOLGDG�OR�VLJXLHQWH�
�� �$OHNWHUXfDLQDQ�WR�Q�G��H�WHURQ�D�OHfNWRUD�
�� /LW��� GH� KDULQD� WX� DUWHVD�� &RPR� WRGRV� ORV� DUJXPHQWRV� GH� 6yFUDWHV� VH� IXQGDQ� HQ� WHQHU�N�UGRSR]��DUWHVD�� WHUPLQDFLyQ�PDVFXOLQD�QR�REVWDQWH�VHU�GHO�JpQHUR�IHPHQLQR��KHPRV�WHQLGR�TXH�EXVFDU�XQ�HTXLYDOHQWH�SDUD�KDFHU�LQWHOLJLEOH�HO�SDVDMH�
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(675(36Ë$'(6¢3RU�TXp�UD]yQ"�([SOtFDWH�
6Ï&5$7(6'LFHV�WURM�OR�PLVPR�TXH�&OHyQ�(675(36Ë$'(63HUR�� TXHULGR�� VL� &OHyQ� QR� WHQtD� WURM� \� DPDVDED� OD� KDULQD� HQ� XQPRUWHUR�UHGRQGR��$FDEHPRV��¢&yPR�GHEHUp�GHFLU"
6Ï&5$7(6¢&yPR"�'LFLHQGR�WURMD�FRPR�GLFHV�6yVWUDWD�
(675(36Ë$'(6£7URMD�
6Ï&5$7(6$Vt�HVWi�ELHQ�
(675(36Ë$'(6'H�PRGR�TXH�GHEH�GHFLUVH�WURMD��&OHRQD�
6Ï&5$7(67DPELpQ�GHEHV�DSUHQGHU�D�GLVWLQJXLU�HQ�ORV�QRPEUHV�GH�ODV�SHUVRQDV�FXiOHV�VRQ�PDVFXOLQRV�\�FXiOHV�IHPHQLQRV�
(675(36Ë$'(6&RQR]FR�SHUIHFWDPHQWH�ORV�TXH�VRQ�IHPHQLQRV�6Ï&5$7(6'L�DOJXQRV�
(675(36Ë$'(6/LVLOD��)LQD��&OLWiJRUD��'HPHWULD�
�� (O�WH[WR�RULJLQDO�GLFH��&OHyQLPR
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6Ï&5$7(6¢<�TXp�QRPEUHV�VRQ�PDVFXOLQRV"
(675(36Ë$'(60XFKtVLPRV��)LOy[HQR��0HOH[LDV��$PLQLDV�
6Ï&5$7(63HUR��WRQWR��pVRV�QR�VRQ�PDVFXOLQRV�(675(36Ë$'(6¢1R�VRQ�PDVFXOLQRV�SDUD�YRVRWURV"
6Ï&5$7(6'H�QLQJXQD�PDQHUD��¢&yPR�GLUiV�SDUD�OODPDU�D�$PLQLDV"
(675(36Ë$'(6¢&yPR�GLUp"�DVt��£$PLQLD��£$PLQLD���
6Ï&5$7(6¢/R�YHV"�<D�OODPDV�D�$PLQLDV�FRPR�VL�IXHUD�XQD�PXMHU�
(675(36Ë$'(6¢<�QR�HV� MXVWR� OODPDU�DVt�DO�TXH�QR�YD�DO�HMpUFLWR"�¢3HUR�SDUD�TXp�DSUHQGR�OR�TXH�WRGRV�VDEHPRV"
6Ï&5$7(63DUD�QDGD��HQ�YHUGDG��3HUR�DFXpVWDWH�DKt���
(675(36Ë$'(6¢4Xp�KDJR"
6Ï&5$7(63HQVDU�XQ�3RFR�HQ�WXV�DVXQWRV�
�� (O�YRFDWLYR�GH�$PLQLDV�WLHQH�HQ�JULHJR�WHUPLQDFLyQ�LJXDO�D�OD�IHPHQLQD
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(675(36Ë$'(63RU�IDYRU��QR�PH�PDQGHV�WHQGHUPH�HQ�HVD�FDPD�6L�HV�GH�WRGR�SXQWR�SUHFLVR�HO�DFRVWDUVH��GpMDPH�PHGLWDU�VREUH�HO�GXUR�VXHOR�
6Ï&5$7(6(VR�HV�LPSRVLEOH
(675(36Ë$'(6£,QIHOL]�GH�Pt��FXiQWR�PH�YDQ�D�DWRUPHQWDU�KR\�ODV�FKLQFKHV�6Ï&5$7(60HGLWD� \� UHIOH[LRQD�� UHFRQFHQWUD� WX� HVStULWX�� \� KD]OH� GLVFXUULU� HQ�WRGRV� VHQWLGRV�� &XDQGR� WURSLHFHV� FRQ� DOJXQD� GLILFXOWDG�� SDVD�LQPHGLDWDPHQWH� D� RWUR� DVXQWR�� \� DVt� HO� GXOFH� VXHxR� KXLUi� GH� WXV�SiUSDGRV�
(675(36Ë$'(6£$\��£$\��£$\��
6Ï&5$7(6¢4Xp�WH�SDVD"�¢4Xp�WH�DIOLJH"
(675(36Ë$'(63HUH]FR�PLVHUDEOHPHQWH��ODV�FKLQFKHV��TXH�EURWDQ�GH�HVWD�FDPD��PH�PXHUGHQ�� PH� GHVJDUUDQ� ORV� FRVWDGRV�� PH� FKXSDQ� OD� VDQJUH�� PH�XOFHUDQ�WRGR�HO�FXHUSR�� \�PH�PDWDQ�
6Ï&5$7(61R�WH�TXHMHV�WDQ�IXHUWH�
(675(36Ë$'(6&yPR�QR�KH�GH�JULWDU�VL�KH�SHUGLGR�PLV�ELHQHV��PL�VDQJUH��PL�DOPD�\�PLV�]DSDWRV��\�SDUD�FROPR�GH�PDOHV�YR\�D�SHUGHU�DTXt�OR�SRFR�TXH�PH�TXHGD�
�� (W�WHVWtFXORV�HYHOOXQW��HW�FXOXP�SHUIRGLXQW�
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6Ï&5$7(6£(K��W~��¢TXp�KDFHV"�¢1R�PHGLWDV"
(675(36Ë$'(66t��SRU�3RVLGyQ�
6Ï&5$7(6¢<�HQ�TXp�SLHQVDV"
(675(36Ë$'(63LHQVR�HQ�VL�GHMDUiQ�DOJR�GH�Pt�ODV�FKLQFKHV�
6Ï&5$7(67H�SHUGHUiV�VLQ�UHPHGLR�
(675(36Ë$'(6£3HUR��EXHQ�KRPEUH��VL�\D�HVWR\�SHUGLGR�
6Ï&5$7(61R� GHVIDOOH]FDV�� \� HQYXpOYHWH� ELHQ�� (V� SUHFLVR� GLVFXUULU� DOJ~Q�IUDXGH��DOJ~Q�SDOLDWLYR�
(675(36Ë$'(6£$\��¢4XLpQ�PH�DUURMDUi�FRPR�SDOLDWLYR�XQD�SLHO�GH�FDUQHUR"
6Ï&5$7(6(D��YHUp�SULPHUDPHQWH�OR�TXH�KDFH�pVWH��£+ROD��¢GXHUPHV"
(675(36Ë$'(61R��SRU�$SROR�
6Ï&5$7(6¢7LHQHV�DOJR"�
(675(36Ë$'(61DGD�WHQJR�
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6Ï&5$7(6¢1DGD�DEVROXWDPHQWH"�
(675(36Ë$'(61DGD�PiV�TXH�HVWR��
6Ï&5$7(6&~EUHWH�\�GLVFXUUH�DOJR�
(675(36Ë$'(6¢6REUH�TXp"�&RQWHVWD��6yFUDWHV�
6Ï&5$7(6'L�W~�OR�TXH�TXLHUHV�KDOODU�SULPHUDPHQWH
(675(36Ë$'(6¢1R�OR�KDV�RtGR�PLO�YHFHV"�4XLVLHUD�KDOODU�HO�PHGLR�GH�QR�SDJDU�ORV�LQWHUHVHV�D�QLQJ~Q�XVXUHUR
6Ï&5$7(63XHV�PDQRV�D�OD�REUD��F~EUHWH��ILMD�WX�LQWHOLJHQFLD�HQ�XQ�SHQVDPLHQWR�VXWLO� \� HVWXGLD� PLQXFLRVDPHQWH� HO DVXQWR�� GLVWLQJXH� ELHQ� VXV�GLIHUHQWHV�SDUWHV�\�UHIOH[LRQDQGR�VREUH�HOODV�
(675(36Ë$'(6£$\�GH�Pt�
6Ï&5$7(67UDQTXLOt]DWH��VL�WURSLH]DV�FRQ�DOJXQD�GLILFXOWDG��VHSiUDWH�GH�HOOD��\�HQ�VHJXLGD�YXHOYH�DO�PLVPR�SHQVDPLHQWR�\�UHIOH[LRQD�VREUH�pO�
(675(36Ë$'(6£$\��TXHULGtVLPR 6yFUDWHV�
�� 1LKLO��QLVL�SHQHP�KXQF��TXHP�WHQHR�DH[WHUD�



/$6�18%(6�± $5,672)$1(6�

��

6Ï&5$7(6¢4Xp�SDVD��DQFLDQR"
(675(36Ë$'(6<D�KH�GDGR�FRQ�XQ�PHGLR�GH�QR�SDJDU�ORV�LQWHUHVHV�
6Ï&5$7(60DQLILpVWDOR�
(675(36Ë$'(6'L��¢VL�\R�FRPSUDVH�XQD�KHFKLFHUD�GH�OD�7HVDOLD��TXHKLFLHUD�EDMDU�GH�QRFKH�D�OD�OXQD�\�OD�JXDUGDVH�GHVSXpV�HQFHUUDGD�HQ�XQD�FDMD�UHGRQGD��FRPR�VL�IXHUD�XQ�HVSHMR���"
6Ï&5$7(6¢3DUD�TXp�SXHGH�VHUYLUWH���"
(675(36Ë$'(6¢3DUD�TXp"� VL� OD� OXQD�QR�YROYLHVH� D� VDOLU�� \R�QR� WHQGUtD� TXH�SDJDU�PiV�LQWHUHVHV�
6Ï&5$7(6¢&yPR"
(675(36Ë$'(63RUTXH�ORV�LQWHUHVHV�VH�SDJDQ�FDGD�PHV�
6Ï&5$7(63HUIHFWDPHQWH��3HUR�\R�YR\� D� SURSRQHUWH� RWUD� DVWXFLD��'LPH�� VL� VH�GLFWD� FRQWUD� WL� XQD� VHQWHQFLD� TXH� WH� FRQGHQD� DO� SDJR� GH� FLQFR�WDOHQWRV��¢FyPR�WH�DUUHJODUiV�SDUD�TXH�GHVDSDUH]FD"
(675(36Ë$'(6¢&yPR"�¢FyPR"�1R�Vp��SHUR�HV�SUHFLVR�KDOODU�XQ�PHGLR�
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6Ï&5$7(61R� FRQFHQWUHV� VLHPSUH� HO� SHQVDPLHQWR� GHQWUR� GH� WL� PLVPR�� GDOH�VXHOWD�\�GpMDOR�YRODU�FRPR�XQ�HVFDUDEDMR�D�TXLHQ�VH�DWD�XQ�KLOR�DO�SLH�SDUD�TXH�QR�VH�HVFDSH�
(675(36Ë$'(6+H�KDOODGR�XQ�PHGLR�LQJHQLRVtVLPR�SDUD�DQXODU�OD�VHQWHQFLD��W~�YDV�D�VHU�GH�PL�RSLQLyQ�
6Ï&5$7(6¢&XiO"
(675(36Ë$'(6¢+DV� YLVWR� DOJXQD� YH]� HQ� OD� WLHQGD� GH� ORV� GURJXLVWDV� XQD� SLHGUD�KHUPRVD�\�GLiIDQD��TXH�VLUYH�SDUD�HQFHQGHU�IXHJR"
6Ï&5$7(6¢+DEODV�GHO�FULVWDO"
(675(36Ë$'(6'HO��PLVPR�
6Ï&5$7(6<�ELHQ��¢TXp�KDUtDV"
(675(36Ë$'(6&RJHUtD�HO�FULVWDO��\�FXDQGR�HO�HVFULEDQR�HVFULELHUD�OD�VHQWHQFLD��\R��SHUPDQHFLHQGR� EDVWDQWH� VHSDUDGR�� GHUUHWLUtD�� DO� VRO� HO� GRFXPHQWR�TXH�PH�FRQGHQDED�
6Ï&5$7(6,QJHQLRVtVLPR��SRU�ODV�*UDFLDV�
�� 6H�HVFULEtD�VREUH�WDEODV�FXELHUWDV�GH�XQD�OLJHUD�FDSD�GH�FHUD�
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(675(36Ë$'(6£4Xp�SODFHU��ERUUDU�XQD�VHQWHQFLD�TXH�PH�FRQGHQD�DO�SDJR�GH�FLQFR�WDOHQWRV�
6Ï&5$7(69DPRV�D�YHU�VL�HQFXHQWUDV�SURQWR�HVWR�
(675(36Ë$'(6¢4Xp"
6Ï&5$7(6(O� PRGR� GH� FRQWUDGHFLU� OD� SHWLFLyQ� GHO� GHPDQGDQWH� HQ� XQ MXLFLR��FXDQGR�\D�YDV�D�VHU�FRQGHQDGR��SRU�IDOWD�GH�WHVWLJRV�
(675(36Ë$'(6(VR�HV�VXPDPHQWH�IiFLO�
6Ï&5$7(69HDPRV�
(675(36Ë$'(6&XDQGR�QR�TXHGDVH�SRU�VHQWHQFLDU�PiV�TXH�XQ�SOHLWR�DQWHV�GHO�PtR��FRUUHUtD�D�DKRUFDUPH�
6Ï&5$7(6(VR�QDGD�YDOH�
(675(36Ë$'(6¢3XHV� QR� KD� GH� YDOHU"� 3RU� ORV� GLRVHV�� ¢TXLpQ� PH� SRQGUtD� SOHLWR�GHVSXpV�GH�PL�PXHUWH"
6Ï&5$7(6'HVYDUtDV��9HWH�GH�DTXt��QR�TXLHUR�HQVHxDUWH�PiV�
(675(36Ë$'(63RU�ORV�GLRVHV�TXHULGR�6yFUDWHV��GLPH�OD�FDXVD�
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6Ï&5$7(63RUTXH�ROYLGDV�DO� LQVWDQWH�WRGR�FXDQWR�VH� WH�HQVHxD��\�VL�QR��GLPH��¢TXp�HUD�OR�TXH�KDV�DSUHQGLGR�SULPHUDPHQWH"
(675(36Ë$'(69HDPRV� ¢TXp� HUD� OR� SULPHUR"� ¢4Xp� HUD� DTXHOOR� HQ� TXH�JXDUGiEDPRV�HO�WULJR"����£$\�GH�Pt��¢4Xp�HUD"
6Ï&5$7(69HDPRV��¢TXp�HUD�OR�SULPHUR"����¢4Xp�HUD�DTXHOOR�HQ�W~SLGR�GH�WRGRV�ORV�YLHMRV"
(675(36Ë$'(6£$K� GHVGLFKDGR�� ¢4Xp� VHUi� GH� Pt"� 6R\� SHUGLGR�� SRU� QR� KDEHU�DSUHQGLGR� D� PDQHMDU� ELHQ� OD� OHQJXD�� 9RVRWUDV�� RK� 1XEHV�� GDGPH�DOJ~Q�EXHQ�FRQVHMR�
&2521RVRWUDV�� DQFLDQR�� WH� DFRQVHMDPRV�TXH� VL� WLHQHV� HGXFDQGR� D� DOJ~Q�KLMR�OR�HQYtHV�SDUD�TXH�HVWXGLH�SRU�WL�
(675(36Ë$'(67HQJR�XQ�KLMR�EXHQR�\�KHUPRVR��SHUR�QR�TXLHUH�HVWXGLDU��¢4Xp�KDUp"
&252¢<�W~�WROHUDV�HVR"
(675(36Ë$'(6(V�YLJRURVR�\�GH�EXHQD�FRQVWLWXFLyQ��\�GHVFLHQGH�SRU�SDUWH�GH�PDGUH�GH� OD� QREOH� IDPLOLD� GH� &HVLUD��0H� GLULJLUp� D� pO�� \� VL� VH� QLHJD�� QR�FRPR� SDQ� KDVWD� TXH� QR� OR� HFKH� GH� FDVD�� (QWUD�� W~�� DGHQWUR� \�HVSpUDPH�XQ�SRFR�
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&252¢5HFRQRFHV�� TXH�QRVRWUDV�WH�SURSRUFLRQDPRV�PiV�ELHQHV�TXH�WRGRV�ORV�GHPiV�GLRVHV"�3RUTXH�pVH�HVWi�GLVSXHVWR�D�KDFHU�WRGR�FXDQWR�OH�PDQGHV�� (O� SREUH� KRPEUH� TXHGD� DWyQLWR� \� GHVOXPEUDGR� SRU� WX�LQJHQLR� SURFXUD�VDFDU�GH�pO�WRGR�FXDQWR�SXHGDV��\�TXH�VHD�SURQWR��SRUTXH�QR�VXHOHQ�GXUDU�PXFKR�WDQ�EXHQDV�GLVSRVLFLRQHV�
(675(36Ë$'(61R��QR�SHUPDQHFHUiV�PiV�HQ�HVWD�FDVD��OR�MXUR�SRU�OD�1LHEOD��OiUJDWH��\�FyPHWH�ODV�FROPHQDV�� GH�WX�WtR�0HJDFOHV�
),'Ë3,'(6£'HVJUDFLDGR��¢4Xp�WH�SDVD��SDGUH�PtR"�3RU�=HXV�ROtPSLFR��W~�KDV�SHUGLGR�HO�VHVR�
(675(36Ë$'(6£0LUD��PLUD�³=HXV�ROtPSLFR´��£4Xp�HVWXSLGH]��¢$�WX�HGDG�FUHHV�HQ�=HXV�ROtPSLFR"
),'Ë3,'(6¢'H�TXp�WH�UtHV"
(675(36Ë$'(6'H�YHUWH�WDQ�FKLTXLOOR�GDQGR�FUpGLWR�D�WRGDV�HVDV�YHMHFHV��$FpUFDWH�\�VDEUiV�PXFKDV�FRVDV��\�DXQ�WH�GLUp�DOJXQD�TXH�HQ�FXDQWR�OD�VHSDV�WH�VHQWLUiV�FRQYHUWLGR�HQ�KRPEUH��SHUR�QR�VH�OD�GLJDV�D�QDGLH�
),'Ë3,'(6+HPH�DTXt��¢4Xp�HV�HOOR"
(675(36Ë$'(6$FDEDV�GH�MXUDU�SRU�=HXV�
�� 'LULJLpQGRVH�D�6yFUDWHV�
�� 3RU�VHU�OR�TXH�OH�UHVWD�GH�VX�DQWLJXD�RSXOHQFLD�
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),'Ë3,'(6(V�FLHUWR�
(675(36Ë$'(6£0LUD�TXH�EXHQR�HV�HVWXGLDU��1R�H[LVWH�=HXV��TXHULGR�)LGtSLGHV�
),'Ë3,'(6¢3XHV�TXLpQ"(675(36Ë$'(65HLQD�HO�7RUEHOOLQR��TXH�KD�H[SXOVDGR�D�=HXV�
),'Ë3,'(6¢4Xp�HVWiV�GLVSDUDWDQGR"
(675(36Ë$'(66DEH�TXH�HV�FRPR�WH�GLJR�
),'Ë3,'(6¢4XLpQ GLFH�HVR"
(675(36Ë$'(66yFUDWHV�HO�0HOLHQVH����\�4XHUHIyQ��TXH�FRQRFH� ODV�KXHOODV�GH�XQD�SXOJD�
),'Ë3,'(6¢7DQ� DGHODQWH� KDV� LGR� HQ� WX� ORFXUD� TXH� GDV� FUpGLWR� D� HVRV�DWUDELOLDULRV"
(675(36Ë$'(6&RQWpQ� OD� OHQJXD�� \� QR� PXUPXUHV� GH� HVRV� KRPEUHV� KiELOHV� H�LQWHOLJHQWHV�TXH��SRU�HFRQRPtD��QL�VH�UDVXUDQ��QL�VH�SHUIXPDQ��QL�YDQ�QXQFD� DO� EDxR� SDUD� ODYDUVH�� PLHQWUDV� TXH� W~� GLVLSDV� PLV� ELHQHV��FRPR�VL�\D�KXELHVH�PXHUWR��3HUR�YH�FXDQWR�DQWHV�\�DSUHQGH�SRU�Pt�
�� 6yFUDWHV� HUD� GH� $WHQDV�� SHUR� $ULVWyIDQHV� OH� OODPD�0HOLHQVH�� SRUTXH� HO� DWHR� 'LiJRUDV� HUD�QDWXUDO�GH�0HOR��0LOR��
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),'Ë3,'(6¢4Xp�FRVD�EXHQD�SXHGH�DSUHQGHUVH�GH�HOORV"
(675(36Ë$'(67RGD�OD�VDELGXUtD�KXPDQD��7~�PLVPR�KDV�GH�FRQRFHU�OR�LJQRUDQWH�\�HVW~SLGR�TXH�HUHV��3HUR�HVSpUDPH�DTXt�XQ�PRPHQWR���),'Ë3,'(6£$K��¢TXp�KDUp"�0L�SDGUH�HVWi�ORFR��¢/H�DUJ�LUp�GH�GHPHQFLD�HQ�ORV�WULEXQDOHV�� R� QRWLFLDUp� VX� HQIHUPHGDG� D� ORV� FRQIHFFLRQDGRUHV� GH�DWD~GHV"
(675(36Ë$'(69DPRV�D�YHU��¢FyPR�OODPDV�D�HVWH�SiMDUR"
),'Ë3,'(6)DLViQ�
(675(36Ë$'(6%LHQ��¢\�D�HVWD�KHPEUD"
),'Ë3,'(6)DLViQ�
(675(36Ë$'(6¢/RV�GRV�OR�PLVPR"�HVR�HV�ULGtFXOR��(Q�DGHODQWH�QR�KDEOHV��/ODPD�D�pVWD�IDLVDQD�\�D�DTXpO�IDLViQ�
),'Ë3,'(6¢)DLVDQD�GLFHV"�¢eVDV�VRQ� ODV�JUDQGHV�FRVDV�TXH�KDV�DSUHQGLGR�GH�ORV�KLMRV�GH�OD�7LHUUD"

�� (QWUD�XQ�PRPHQWR�HQ�OD�FDVD��GH�GRQGH�VDOH�FRQ�XQ�JDOOR�\�XQDJDOOLQD�HQ�OD�PDQR��TXH�DTXt�VXVWLWXLPRV�SRU�XQD�SDUHMD�GH�IDLVDQHV��\�UHSLWH�OD�OHFFLyQ�TXH�DQWHV�UHFLELy�GH�6yFUDWHV�
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(675(36Ë$'(6<�RWUDV�PXFKDV��SHUR�D�FDXVD�GH�PLV�DxRV�FXDQGR�DSUHQGtD�DOJR�VH�PH�ROYLGDED�HQ�VHJXLGD�
),'Ë3,'(6¢3RU�HVR�KDV�SHUGLGR�WX�YHVWLGR"
(675(36Ë$'(61R�OR�KH�SHUGLGR��OR�KH�GHMDGR�HQ�OD�HVFXHOD�
),'Ë3,'(6¢<�TXp�KDV�KHFKR�GH�WXV�]DSDWRV��SREUH�WRQWR"
(675(36Ë$'(6/RV�KH�SHUGLGR��FRPR�3HULFOHV����HQ�OR�TXH�HUD�QHFHVDULR��(D��DQGD��PDUFKHPRV�� VL� REHGHFHV� D� WX� SDGUH�� SRGUiV� GHOLQTXLU� VLQ� FXLGDGR�DOJXQR��1R�KDEtDV�FXPSOLGR�VHLV�DxRV��\�DXQ�EDOEXFHDEDV��FXDQGR�\R�WH�FRPSUp�HQ�ODV�ILHVWDV�GH�=HXV�XQ�FDUULOOR�FRQ�HO�SULPHU�yEROR�TXH�JDQp�DGPLQLVWUDQGR�MXVWLFLD�HQ�HO�+HOLiVWLFR�
),'Ë3,'(6$OJ~Q�GtD�WH�SHVDUi�OR�TXH�KDFHV�
(675(36Ë$'(6%LHQ��\D�PH REHGHFHV��£+H��6yFUDWHV��VDO�DTXt�SURQWR��WH�WUDLJR�D�PL�KLMR��D�TXLHQ�KH�FRQYHQLGR�D�GXUDV�SHQDV�
6Ï&5$7(6eVWH� HV� XQ� PR]R� LQH[SHUWR� \� QR� DFRVWXPEUDGR� D� QXHVWURV� FHVWRV�FROJDQWHV�
),'Ë3,'(60iV�DFRVWXPEUDGR�HVWDUtDV�W~�VL�WH�FROJDVHV�
�� $OXVLyQ�D�OD�IUDVH�DQiORJD�GH�3HQGHV�DO�GDU�FXHQWD�GH�ORV�GLH]�WDOHQWRV�JDVWDGRV�HQ�VRERUQDU�D�ORV�JHQHUDOHV�HVSDUWDQRV�



/$6�18%(6�± $5,672)$1(6�

��

(675(36Ë$'(6¢1R�WH�LUiV�DO�LQILHUQR"�HVWiV�LQVXOWDQGR�D�WX�SURIHVRU�
6Ï&5$7(6£6L�WH�FROJDVHV��KD�GLFKR��£4Xp�KRUULEOH�SURQXQFLDFLyQ��£TXp�DEULU�OD�ERFD��¢&yPR�SRGUi�DSUHQGHU�pVWH�OD�PDQHUD�GH�JDQDU�XQ�SOHLWR��GH�HQWDEODU� XQD� GHPDQGD� \� GH� GHVWUXLU� ORV� DUJXPHQWRV� GHO� FRQWUDULR"�+LSpUEROR�DSUHQGLy�WRGR�HVWR�SRU�XQ�WDOHQWR�
(675(36Ë$'(61R�WH�DSXUHV�\�HQVpxDOH��SRUTXH�WLHQH�GLVSRVLFLyQ�QDWXUDO��&XDQGR�HUD�SHTXHxLWR��\D�FRQVWUXtD�FDVDV��HVFXOStD�QDYHV��IDEULFDED�FDUULWRV�GH� FXHUR� \� KDFtD� UDQDV� GH� FiVFDUD� GH� JUDQDGD�� (QVpxDOH� ORV� GRV�UD]RQDPLHQWRV��HO�EXHQR��FXDOTXLHUD�TXH�VHD��\�HO�PDOR��TXH�WULXQID�GHO�EXHQR�SRU�PHGLR�GH� OD� LQMXVWLFLD��R��SRU� OR�PHQRV��HQVpxDOH�HO�UD]RQDPLHQWR�LQMXVWR�
6Ï&5$7(6/R�DSUHQGHUi�GH�ORV�PLVPRV�UD]RQDPLHQWRV�
(675(36Ë$'(6<R�PH� UHWLUR��$FXpUGDWH�GH�SRQHUOH�HQ�HVWDGR�GH� UHIXWDU� WRGRV� ORV�DUJXPHQWRV�MXVWRV�
&252��
(/�5$=21$0,(172�-8672��6DO�DTXt�\�PXpVWUDWH�D�ORV�HVSHFWDGRUHV��W~�TXH�HUHV�WDQ�GHVFDUDGR�
�� /RV�PDQXVFULWRV�LQGLFDQ�TXH�DTXt�LQWHUYLHQH�HO�&RUR��SHUR�QR�WUDQVFULEHQ�VXV�SDODEUDV��$TXt�OH�FRUUHVSRQGHUtD�FDQWDU��� (O� 5D]RQDPLHQWR� MXVWR� \� HO� LQMXVWR� HUDQ� WUDtGRV� D� OD� HVFHQD� HQ� MDXODV� GH�PLPEUH�FRPR�GRV�JDOORV�SUHSDUDGRV�SDUD�UHxLU�/RV� QRPEUHV� GH� HVWRV� GRV� SHUVRQDMHV� SRGUtDQ� WUDGXFLUVH� WDPELpQ� OD� FDXVD� -XVWD� \� OD� &DXVD�,QMXVWD�
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(/�5$=21$0,(172�,1-86726HD�FRPR�JXVWHV��DO�ILQ�WH�GHUURWDUp�FRQ�PiV�IDFLOLGDG�KDEODQGR�DQWHOD�PXOWLWXG�
(/�-8672¢7~�GHUURWDUPH"�¢4XLpQ�HUHV"
(/�,1-86728Q�UD]RQDPLHQWR�
(/�-86726t��SHUR�GpELO�
(/�,1-86723XHV�WH�YHQFHUp��DXQTXH�WH�FUHHV�PiV�IXHUWH�
(/�-8672¢'H�TXp�PRGR"
(/�,1-8672,QYHQWDQGR�SUXHEDV�QXHYDV�
(/�-8672(VR�HVWi�KR\�GH�PRGD��JUDFLDV�D�HVRV�QHFLRV�
(/�,1-8672'L�PiV�ELHQ�D�HVRV�VDELRV�
(/�-8672<R�WH�GHUURWDUp�YHUJRQ]RVDPHQWH�
(/�,1-8672¢&yPR"
(/�-8672'LFLHQGR�OR�TXH�VHD�MXVWR�
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(/�,1-8672<R�OR�HFKDUp�WRGR�SRU�WLHUUD�FRQWUDGLFLpQGRWH��(Q�SULPHU�OXJDU�QLHJR�TXH�KD\�MXVWLFLD�
(/�-8672¢'LFHV�TXH�QL�KD\���"
(/�,1-8672&ODUR��\�VL�QR��¢GyQGH�HVWi"
(/�-8672(QWUH�ORV�GLRVHV�
(/�,1-86726t�OD�MXVWLFLD�H[LVWH��¢FyPR�HV�TXH�=HXV�QR�SHUHFLy�FXDQGR�HQFDGHQy�D�VX�SDGUH"
(/�-8672£&yPR��¢+DVWD� HVH� H[WUHPR� OOHJD�HO�PDO"� £4Xp� DVFR�� WUDHGPH�XQD�MRIDLQD�
(/�,1-8672(UHV�XQ�YLHMR�FKRFKR�H�LPEpFLO�
(/�-8672<�W~�XQ�EDUGDMH�VLQ�YHUJ�HQ]D���
(/�,1-8672&RPR�VL�PH�FXEULHUDV�GH�URVDV�
(/�-8672£3D\DVR����
(/�,1-86720H�FRURQDV�GH�OLULRV�
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(/�-8672<�SDUULFLGD�
(/�,1-86723HUR�¢QR FRQRFHV�TXH�PH�HPSROYDV�FRQ�RUR"
(/�-8672(Q�RWUR�WLHPSR�HVWR�WH�SDUHFtD�SORPR�
(/�,1-86723XHV�DKRUD�PH�VLUYH�GH�DGRUQR�
(/�-8672£4Xp�GHVYHUJRQ]DGR�
(/�,1-8672£4Xp�HVW~SLGR�
(/�-86723RU� WL� QR� IUHFXHQWD�QLQJ~Q� MRYHQ� ODV� HVFXHODV��\D�FRQRFHUiQ�DOJ~Q�GtD�ORV�$WHQLHQVHV�OR�TXH�HQVHxDV�D�HVRV�QHFLRV�
(/�,1-86727X�VXFLHGDG�PH�UHSXJQD�
(/�-8672$KRUD�HUHV�ULFR��SHUR�QR�KD�PXFKR�SHGtDV�OLPRVQD��\�WH�FRPSDUDEDV�D� 7pOHIR� GH� 0LVLD�� WHQLHQGR� SRU� ~QLFD� FRPLGD� ODV� VHQWHQFLDV� GH�3DQGHOHWHV�TXH�OOHYDEDV�HQ�WX DOIRUMD�
(/�,1-8672£4Xp�JUDQ�VDELGXUtD����
(/�-8672£4Xp�JUDQ�ORFXUD����
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(/�,1-8672£0H�HVWiV�UHFRUGDQGR����
(/�-8672/D�WX\D�\�OD�GH�$WHQDV�TXH�DOLPHQWD�DO�FRUUXSWRU�GH�OD�MXYHQWXG�
(/�,1-8672¢3UHWHQGHV�HGXFDU�D�HVWH�MRYHQ��YLHMR�FKRFKR"
(/�-8672&ODUR�HVWi�TXH�Vt��D�QR�VHU�TXH�TXLHUD�SHUGHUVH�\�HMHUFLWDUVH�VyOR�HQ�OD�FKDUODWDQHUtD�
(/�,1-8672$FpUFDWH�DTXt�\�GpMDOH�TXH�GHOLUH�
(/�-86727H�DUUHSHQWLUiV�VL�OH�WLHQGHV�OD�PDQR�
&252'HMDRV�GH�ULxDV�\�GH�LQMXULDV��\�GHFODUDG��W~�OR�TXH�HQVHxDEDV�D ORV�KRPEUHV�GH�RWUD�pSRFD��\�W~�OD�QXHYD�GRFWULQD��SDUD�TXH�HVWH�MRYHQ��RtGR�\�VHQWHQFLDGR�HVWH�SOHLWR��VH�GHFLGD�SRU�OD�TXH�PHMRU�OH�SDUH]FD�
(/�-86720H�SODFH�
(/�,1-8672$�Pt�WDPELpQ�
&252(D��¢TXLpQ�KDEODUi�SULPHUR"
(/�,1-8672&RQFHGR�TXH�SULQFLSLH�pVWH��FXDQGR�KD\D�KDEODGR��\R�PH�HQFDUJR�GH�GHVWUR]DU� VXV� GLFKRV� FRQ� SDODEUDV� \� SHQVDPLHQWRV� QXHYRV�� DJXGRV�
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FRPR�IOHFKDV��\�SRU�~OWLPR��VL�D~Q�VH�DWUHYH�D�UHVSLUDU��ORV�UDVJRV�GH�PL� HORFXHQFLD� OH� GDUiQ�PXHUWH�� SLFiQGROH� WRGD� OD� FDUD� \� ORV� RMRV��FRPR�VL�IXHUDQ�WiEDQRV�
&2529DLV� D� GHPRVWUDU� DKRUD� SRU�PHGLR� GH� DUWLILFLRVDV� SDODEUDV�� VXWLOHV�SHQVDPLHQWRV�\�SURIXQGDV�VHQWHQFLDV�FXiO�GH�YRVRWURV�HV�PiV�KiELO�HQ�HO�DUWH�RUDWRULD��+R\�VH�GHEDWHQ�JUDQGHV�DVXQWRV�GH�OD�ILORVRItD��SRU�OR�FXDO�PLV�DPLJRV�OLEUDQ�XQ�JUDQ�FRPEDWH��7~��TXH�LQVSLUDVWH�D�ORV�DQWLJXRV�WDQ�%XHQDV�FRVWXPEUHV��OHYDQWD�OD�YR]�HQ�GHIHQVD�GH�WX�FDXVD�IDYRULWD��\�GDQRV�D�FRQRFHU�WX�FDUiFWHU�
(/�-86729R\� D� GHFLU� FXiO� HUD� OD� HGXFDFLyQ� DQWLJXD�� HQ� ORV� WLHPSRV�IORUHFLHQWHV�HQ�TXH�\R�SUHGLFDED�OD�MXVWLFLD��\�OD�PRGHVWLD�UHLQDED�HQ�ODV� FRVWXPEUHV�� (Q� SULPHU� OXJDU�� HUD� QHFHVDULR� TXH� QLQJ~Q� QLxR�SURQXQFLDVH� LPSHUIHFWDPHQWH��/RV� TXH� YLYtDQ� HQ� XQ�PLVPR�EDUULR�LEDQ� D� FDVD� GHO�PDHVWUR� GH�P~VLFD�� UHFRUULHQGR�PRGHVWDPHQWH� ODV�FDOOHV�GHVQXGRV�\�HQ�EXHQ�RUGHQ��DXQTXH�OD�QLHYH�FD\HVH�WDQ�HVSHVD�FRUQR� OD� KDULQD� GHO� FHGD]R�� GHVSXpV� VH� VHQWDEDQ� FRQ� ODV� SLHUQDV�VHSDUDGDV�\�VH� OHV�HQVHxDED�R�HO�FDQWR�³7HPLEOH�3DODV��GHVWUXFWRUD�GH� FLXGDGHV´�� R� HO� TXH� SULQFLSLD� ³*ULWR� UHVRQDQWH� D� OR� OHMRV´��FRQVHUYiQGROHV� HO� DLUH� TXH OHV� KDEtDQ� GDGR� VXV� DQWHSDVDGRV�� 6L�DOJXQR�GH�HOORV�WUDWDED�GH�KDFHU�DOJXQD�SD\DVDGD��R�FDQWDU��LPLWDQGR�ORV�PRGRV�GH�4XtR�\�6LIQLR��FRQ�ODV�PXHOOHV�LQIOH[LRQHV�LQYHQWDGDV�SRU� )ULQLV���� \� TXH� KR\� JR]DQ� GH� WDQWD� SRSXODULGDG�� HUD�LQPHGLDWDPHQWH� FDVWLJDGR� FRQ EXHQRV� D]RWHV� SRU� HQHPLJR� GH� ODV�0XVDV��(Q� HO� JLPQDVLR�GHEtDQ� VHQWDUVH� FRQ� ODV�SLHUQDV� H[WHQGLGDV�SDUD�QR�HQVHxDU�QLQJXQD�LQGHFHQFLD��\�FDGD�FXDO�DO�OHYDQWDUVH�GHEtD�UHPRYHU�OD�DUHQD��FXLGDQGR�GH�QR�GHMDU�D�ORV�DPDQWHV�QLQJXQD�KXHOOD�GH�VX�VH[R��1LQJ~Q�QLxR�VH�XQJtD�HQWRQFHV�PiV�DEDMR�GHO�RPEOLJR��IORUHFLHQGR� HQ� VXV� YHUJ�HQ]DV� XQ� YHOOR� VXDYH� FRPR� HO� GH� ODV�PDQ]DQDV�� QL� VH� RIUHFtD� SRU� Vt� PLVPR� D� XQ� DPDQWH� FRQ� GXOFHV�LQIOH[LRQHV�GH�YR]�\�PLUDGDV� ODVFLYDV��1R� OHV�HUD�SHUPLWLGR�FRPHU�
�� 7DxHGRU�GH�OLUD��TXH�REWXYR�HO�SULPHU�SUHPLR�HQ�ODV�3DQDWHQHDV��VLHQGR�$UFRQWH�&DOLDV�
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UiEDQRV�� QL� HO� DQtV�� UHVHUYDGR� D� ORV� YLHMRV�� QL� DSLR�� QL� SHFHV�� QL�WRUGRV��SRQHU�XQD�SLHUQD�VREUH�RWUD���
(/�,1-86727RGR�HVWR�HV�DQWLTXtVLPR�\�FRHWiQHR�GH�ODV�ILHVWDV�'LLSROLDV����OOHQDV�GH�FLJDUUDV�� GHO�SRHWD�&pFLGDV�� \�GH�ODV�%XIRQLDV�(/�-86726LQ� HPEDUJR�� pVWD� IXH� OD� HGXFDFLyQ TXH� IRUPy� ORV� KpURHV� TXH�SHOHDURQ� HQ� 0DUDWyQ�� 7~� HQ� FDPELR� OHV� HQVHxDV� D� HQYROYHUVH� HQ�VHJXLGD� HQ� VXV� YHVWLGRV�� DVt� HV� TXH�PH� LQGLJQR�� FXDQGR�� VL� OHV� HV�QHFHVDULR�EDLODU�HQ�ODV�3DQDWHQHDV��YHR�D�DOJXQRV�FXEULpQGRVH�FRQ�HO�HVFXGR��VLQ�FXLGDUVH�GH�$WHQHD��3RU�OR�WDQWR��MRYHQ��GHFtGHWH�SRU�Pt�VLQ� YDFLODU�� \� DSUHQGHUiV� D� DERUUHFHU� ORV�SOHLWRV�� D�QR�DFXGLU� D� ORV�EDxRV� S~EOLFRV�� D� DYHUJRQ]DUWH� GH� ODV� FRVDV� WRUSHV�� D� LQGLJQDUWH�FXDQGR�VH�EXUOHQ�GH� WL��D�FHGHU� WX�DVLHQWR�D� ORV�DQFLDQRV�TXH�VH� WH�DFHUTXHQ�� D� FRQGXFLUWH� ELHQ� FRQ� WXV� SDGUHV�� \� D� QR� KDFHU� QDGD�GHVKRQHVWR��SRUTXH�GHEHV�GH�VHU�OD�LPDJHQ�GHO�SXGRU��D�QR�H[WDVLDUWH�DQWH�ODV�EDLODULQDV��QR�VHD�TXH�PLHQWUDV�ODV�PLUDV�FRPR�XQ�SDSDQDWDV�DOJXQD� PHUHWUL]� WH� DUURMH� VX� PDQ]DQD���� FRQ� GHWULPHQWR� GH� WX�UHSXWDFLyQ��D�QR�FRQWUDGHFLU�D� WX�SDGUH��QL��EXUOiQGRWH�GH�WX�YHMH]��UHFRUGDU�ORV�GHIHFWRV�GHO�TXH�WH�KD�HGXFDGR�
(/�,1-8672&UHH� OR� TXH� pVWH� GLFH�� \�� SRU� %DFR�� WH� SDUHFHUiV� D� ORV� KLMRV� GH�+LSyFUDWHV����\�WH�OODPDUiQ�HO�WRQWR�
�� (VWRV�DOLPHQWRV�VH�SURKtEHQ�FRPR�DIURGLVtDFRV��<�HO�FUX]DU�ODV�SLHUQDV�VH�FRQVLGHUDED�SRVWXUD�SRFR�GHFHQWH�
�� /DV�ILHVWDV�'LLSROLDV�\�%XIRQLDV�HUDQ�XQD�PLVPD�HQ�KRQRU�GH�=HXV�3ROLHXV�R�SURWHFWRU�GH�OD�FLXGDG�
�� $OXGH�D�XQD�PRGD�DQWLJXD�GH�$WHQDV��TXH�FRQVLVWtD�HQ�VXMHWDU�ORV�FDEHOORV�FRQ�XQD�FLJDUUD�GH�RUR�
�� 3RHWD�GLWLUiPELFR�PX\�DQWLJXR�
�� &RPR�SUHQGD�GH�DPRU�
�� (UDQ�WUHV��WDQ�QRWDEOHV�SRU�VX�HVWXSLGH]��TXH�IXHURQ�REMHWR�GH�OD�EXUOD�GH�ORV�SRHWDV�FyPLFRV�



/$6�18%(6�± $5,672)$1(6�

��

(/�-8672%ULOODUiV� HQ� ORV� JLPQDVLRV�� QR� FKDUODUiV� VDQGHFHV� HQ� OD� SOD]D�S~EOLFD��FRPR�KDFHQ�ORV�MyYHQHV�GHO�GtD��QL�HQWDEODUiV�SOHLWRV�SRU�OD�FRVD�PiV� SHTXHxD�� FXDQGR� SXHGHQ� DUUXLQDUWH� ODV� FDOXPQLDV� GH� WXV�DGYHUVDULRV�� 6LQR� TXH�� EDMDQGR� D� OD�$FDGHPLD�� WH� SDVHDUiV� FRQ�XQ�VDELR�GH�WX�HGDG�EDMR�ORV�ROLYRV�VDJUDGRV��FHxLGDV�ODV�VLHQHV�FRQ�XQD�FRURQD�GH�FDxD�EODQFD��UHVSLUDQGR�HQ�OD�PiV�GHOLFLRVD�RFLRVLGDG�HO�SHUIXPH�GH�ORV�WHMRV�\�GHO�IROODMH�GHO�iODPR�EODQFR��\�JR]DQGR�GH�ORV�KHUPRVRV� GtDV� GH� SULPDYHUD�� HQ� ORV� TXH� HO� SOiWDQR� \� HO� ROPR�FRQIXQGHQ�VXV�PXUPXOORV�6L�KDFHV� OR�TXH� WH�GLJR��\� VLJXHV�PLV� FRQVHMRV�� WHQGUiV� VLHPSUH�HO�SHFKR�UREXVWR��HO�FXWLV�IUHVFR��DQFKDV�ODV�HVSDOGDV��FRUWD�OD�OHQJXD��JUXHVDV�ODV�QDOJDV��\�SURSRUFLRQDGR�HO�YLHQWUH����3HUR�VL�WH�DILFLRQDV�D�ODV�FRVWXPEUHV�PRGHUQDV��WHQGUiV�PX\�SURQWR�FRORU�SiOLGR��SHFKR�GpELO�� KRPEURV� HVWUHFKRV�� OHQJXD� ODUJD�� QDOJDV� GHOJDGDV�� YLHQWUH�GHVSURSRUFLRQDGR�� \� VHUiV� JUDQ� OLWLJDQWH��(O� RWUR� WH� HGXFDUi�GH� WDO�PRGR� TXH� WH� SDUHFHUi� WRUSH� OR� KRQHVWR�� \� KRQHVWR� OR� WRUSH�� \� SRU�~OWLPR��VHUiV�WDQ�LQIDPH�FRPR�$QWtPDFR�
£4Xp�JUDWR�SHUIXPH�GH�YLUWXG�H[KDODQ�WXV�SDODEUDV��FXOWLYDGRU�GH�OD�PiV�VyOLGD�\�HOHYDGD�ILORVRItD��£'LFKRVRV�KRPEUHV�ORV�TXH�YLYLHURQ�HQ�OD�pSRFD�GH�WX�HVSOHQGRU��7~��TXH�SRVHHV�WRGRV�ORV�UHFXUVRV�GH�OD�RUDWRULD�� HV� SUHFLVR� TXH� GLJDV� DOJR� QXHYR� FRQWUD� pVWH�� TXH� VH� KD�KHFKR� GLJQR� GH� DODEDQ]D�� 1HFHVLWDV� FLHUWDPHQWH� HPSOHDU� UHFXUVRV�H[WUDRUGLQDULRV� FRQWUD� WX� DGYHUVDULR�� VL� TXLHUHV� YHQFHUOH� \� QR� VHU�EODQFR�GH�OD�EXUOD�GH�WRGRV�
(/�,1-8672+DFH� WLHPSR� TXH� PH� DEUDVD� OD� LPSDFLHQFLD�� \� DUGR� HQ� GHVHRV� GH�HFKDU� SRU� WLHUUD� WRGRV� VXV� DUJXPHQWRV�� /RV� ILOyVRIRV� PH� OODPDQ�LQMXVWR�� SRUTXH� VR\� HO� SULPHUR� TXH� KH� GHVFXELHUWR� OD� PDQHUD� GH�FRQWUDGHFLU� ODV� OH\HV� \� HO� GHUHFKR�� SHUR� ¢QR� HV� XQD� KDELOLGDG�LQHVWLPDEOH�OD�GH�VDOLU�YHQFHGRU�HQ�OD�FDXVD�PiV�GpELO"�9HUiV�FyPRUHIXWR� VX� GHFDQWDGR� VLVWHPD� GH� HGXFDFLyQ�� (Q� SULPHU� OXJDU�� WH�
�� 3HQHP�
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SURKtEH� ORV� EDxRV� FDOLHQWHV�� ¢(Q� TXp� WH� IXQGDV� SDUD� YLWXSHUDU� ORV�EDxRV�FDOLHQWHV"
(/�-8672(Q�TXH�VRQ�SHUMXGLFLDOHV�\�GHELOLWDQ�DO�KRPEUH�
(/�,1-8672$OWR��\D�HVWiV�FRJLGR�\�QR�WH�HVFDSDUiV� 'LPH��¢FXiO�GH�ORV�KLMRV�GH�=HXV�KD�VLGR�HO�PiV�HVIRU]DGR�\�KD�OOHYDGR�D�FDER�PiV�WUDEDMRV"
(/�-8672&UHR�TXH�QLQJXQR�VREUHSXMD�D�+HUDFOHV�
(/�,1-8672<�¢GyQGH�KDV� YLVWR� EDxRV� IUtRV�EDMR� OD� DGYRFDFLyQ�GH�+HUDFOHV"��6LQ�HPEDUJR�¢TXLpQ�HUD�HO�PiV�HVIRU]DGR"
(/�-8672eVDV� VRQ� ODV� UD]RQHV�TXH� ORV� MyYHQHV� WLHQHQ� VLHPSUH�HQ� OD�ERFD��\�JUDFLDV�D�HOODV�ORV�EDxRV�HVWiQ�OOHQRV�\�GHVLHUWDV�ODV�SDOHVWUDV�
(/�,1-86727DPELpQ�YLWXSHUDV�OD�FRVWXPEUH�GH�KDEODU�HQ�OD�SOD]D�S~EOLFD��<R�OD�DODER�� 3RUTXH�� VL� HVR� IXHVH� SHUMXGLFLDO��+RPHUR� QR� KXELHUD� KHFKR�RUDGRU�D�1pVWRU��QL�D�WRGRV�ORV�GHPiV�VDELRV��3DVHPRV�DO�HMHUFLFLR�GH�OD� OHQJXD�� GLFH� TXH� ORV� MyYHQHV� QR� GHEHQ� FXOWLYDUOD�� \R� GLJR� OR�FRQWUDULR�� 7DPELpQ� UHFRPLHQGD� OD� PRGHVWLD�� (Q� WRWDO�� GRV� PDORV�FRQVHMRV�� 3RUTXH� ¢D� TXLpQ� KDV� YLVWR� TXH� KD\D� FRQVHJXLGR� ELHQ�DOJXQR�SRU�PHGLR�GH�OD�PRGHVWLD"�+DEOD��UHI~WDPH�
(/�-8672+H�YLVWR�PXFKRV��S2U�FDXVD�GH�HOOD�UHFLELy�3HOHR�� XQD�HVSDGD�
�� /DV�IXHQWHV�GH�DJXDV�WHUPDOHV�VH�OODPDEDQ�EDxRV�GH�+HUDFOHV�
�� 3HOHR�UHFLELy�XQD�HVSDGD�GH�ORV�GLRVHV�FXDQGR�IXH�H[SXHVWR�VLQ�DUPDV�DO�IXURU�GH�ODV�ILHUDV��D�FDXVD�GH�OD�FDOXPQLD�GH�+LSyOLWD�
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(/�,1-8672£8QD� HVSDGD�� £/LQGD� JDQDQFLD� WXYR� HO� GHVGLFKDGR�� $Kt� WLHQHV� D�+LSpUEROR�� TXH� JUDFLDV D� VX� PDOLFLD� \� QR� D� VX� HVSDGD� KD� JDQDGR�PXFKRV�WDOHQWRV�YHQGLHQGR�OiPSDUDV�
(/�-8672(O�PLVPR�3HOHR��SRU�VHU�PRGHVWR��VH�FDVy�FRQ�OD�GLRVD�7HWLV�
(/�,1-86724XH�VH�PDUFKy�PX\�SURQWR�\�OH�GHMy�VROR��SRUTXH�QR�HUD�XQ�KRPEUH�YLROHQWR��FDSD]�GH�SDVDU�WRGD�OD�QRFKH�HQ�GXOFHV�OXFKDV�GH�DPRU��TXH�HV�OR�TXH�DJUDGD�D�ODV�PXMHUHV��3HUR�W~�HUHV�XQ�YLHMR�FKRFKR�&RQVLGHUD��MRYHQ��WRGDV�ODV�FRQWUDULHGDGHV�GH�OD�PRGHVWLD��\�GH�TXp�SODFHUHV� WH� SULYDUD�� GH� ORV� PXFKDFKRV�� GH� ODV� PXMHUHV�� GH� ORV�MXHJRV���� GH� ORV� SHFDGRV�� GH� EHEHU� \� GH� UHtU�� ¢3DUD� TXp� TXLHUHV� OD�YLGD�� SULYDGD� GH� HVWRV� SODFHUHV"� %DVWD� GH� HVWR�� 3DVR� DKRUD� D� ODV�QHFHVLGDGHV� GH� OD� QDWXUDOH]D�� +DV� GHOLQTXLGR�� KDV� DPDGR�� KDV�FRPHWLGR�DOJ~Q�DGXOWHULR�\�HUHV�FRJLGR� LQIUDJDQWL��\D�HUHV�KRPEUH�PXHUWR�SRUTXH�QR�VDEHV�GHIHQGHU�WX�FDXVD��3HUR��FRQPLJR�JR]D�VLQ�FXLGDGR� GH� OD� YLGD�� EDLOD�� UtH�� \� QDGD� WH� DYHUJ�HQFH�� 6L� HUHV�VRUSUHQGLGR� FRQ� OD� PXMHU� DMHQD�� DVHJXUD� DO� PDULGR� TXH� QR� KDV�IDOWDGR��HFKD�OD�FXOSD��D�=HXV�TXH�WDPELpQ�IXH�YHQFLGR�SRU�HO�DPRU�\�ODV�PXMHUHV��7~�VLHQGR�PRUWDO��¢FyPR�SXHGHV�VHU�PiV�IXHUWH�TXH�HO�SDGUH�GH�ORV�GLRVHV"�
(/�-8672\�VLJXLHQGR�WXV�OHFFLRQHV��HV�FRQGHQDGR�DO�FDVWLJR�GH�ORV�DG~OWHURV����¢HQFRQWUDUi�HQWRQFHV�DOJ~Q�DUJXPHQWR�SDUD�GHPRVWUDU�TXH�QR�HV�XQ�EDUGDMH"
(/�,1-8672<�DXQTXH�VHD�XQ�EDUGDMH��¢TXp�PDO�KD\�HQ�HOOR"
�� $ULVWyIDQHV�QRPEUD�HO�&yWDER��SRU�WRGD�FODVH�GH�MXHJRV�
�� 9pDVH�HO�(VFROLDVWD��/DV�QXEHV��������3OXWR�������'H�HVWH�FDVWLJR��TXH�SURGXFtD�OD�HXULSURFWLD��VH�OLEUDED�HO�FXOSDEOH�PHGLDQWH�HO�SDJR�GH�XQD�PXOWD�
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(/�-8672¢3XHGH�KDEHU�PDO�PD\RU"
(/�,1-8672¢4Xp�GLUiV�VL�WDPELpQ�WH�YHQ]R�HQ�HVWH�SXQWR"
(/�-86720H�FDOODUp��¢TXp�SRGUtD�KDFHU"
(/�,1-8672(D��GLPH��¢D�TXp�FODVH�SHUWHQHFHQ�ORV�RUDGRUHV"
(/�-8672$�OD�GH�ORV�EDUGDMHV���
(/�,1-8672/R�FUHR��¢<�ORV�SRHWDV�WUiJLFRV"
(/�-8672$�OD�GH�ORV�EDUGDMHV�
(/�,1-86727LHQHV�UD]yQ��¢<�ORV�GHPDJRJRV"
(/�-8672$�OD�GH�ORV�EDUGDMHV�
(/�,1-8672¢9HV�FyPR�\R�QR�KDEODED�WDQ�QHFLDPHQWH"�0LUD�DKRUD�D�TXp�FODVH�SHUWHQHFHQ�OD�PD\RUtD�GH�ORV�HVSHFWDGRUHV�
(/�-8672<D� PLUR�
�� ��([�HX�UXSURfNWZQ�
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(/�,1-8672¢4Xp�YHV"
(/�-86723RU�ORV�GLRVHV��YHR�TXH�ORV�PiV�VRQ�EDUGDMHV��(VWH�TXH�\R�FRQR]FR��pVH��\�DTXHO�GH�ORV�ODUJRV�FDEHOORV�¢4Xp�GLFHV�DKRUD"
(/�-86726RQ�YHQFLGRV��£%DUGDMHV��UHFLELG�PL�PDQWR��PH�SDVR�D�YRVRWURV�
�6H�UHWLUDQ�
6Ï&5$7(6<�ELHQ�� ¢TXLHUHV� OOHYDUWH� D� WX�KLMR��R�GHMDUOH�SDUD�TXH� OH�HQVHxH�HO�DUWH�GH�KDEODU"
(675(36Ë$'(6(QVpxDOH�� FDVWtJDOH�� \� QR� WH� ROYLGHV� GH� DILODU� ELHQ� VX� OHQJXD�� GH�PRGR�TXH�XQR�GH� VXV�GRV� ILORV� OH� VLUYD�SDUD� ORV�QHJRFLRV�GH�SRFD�PRQWD��\�HO�RWUR�SDUD�ORV�GH�PXFKD�LPSRUWDQFLD�
6Ï&5$7(63LHUGH�FXLGDGR��WH�OR�HQYLDUp�KHFKR�XQ�FRPSOHWR�VRILVWD�
),'Ë3,'(6%LHQ�SiOLGR��PH�SDUHFH��\�ELHQ�PLVHUDEOH�
&252,G��SXHV��FUHR�TXH�WH�DUUHSHQWLUiV�DOJ~Q�GtD���(QWUDQ�HQ�OD�HVFXHOD�GH�6yFUDWHV��4XHUHPRV�GHFLURV��MXHFHV��OR�TXH�JDQDUpLV�VL�QRV�RWRUJiLV�OD� SURWHFFLyQ� PHUHFLGD�� (Q� SULPHU� OXJDU�� DO� SULQFLSLR� GH� OD�SULPDYHUD�� FXDQGR� TXHUiLV� ODEUDU� YXHVWUDV� WLHUUDV� OORYHUHPRV� DQWHV�SDUD�YRVRWURV�\�HQ�VHJXLGD�SDUD�ORV�GHPiV��GHVSXpV��FXDQGR�YXHVWUDV�YLxDV�WHQJDQ�\D�UDFLPRV��FXLGDUHPRV�GH�TXH�QR�ODV�SHUMXGLTXHQ�QL�OD�VHTXtD� QL� OD� H[FHVLYD� KXPHGDG�� 3HUR�� VL� DOJ~Q�PRUWDO� QRV� RIHQGH��
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SLHQVH� HQ� ORV�PXFKRV�PDOHV� TXH� OH� UHVHUYD� QXHVWUD� YHQJDQ]D��1R�UHFRJHUi� GH� VX� FDPSR� YLQR� QL� IUXWR� DOJXQR�� FXDQGR� SULQFLSLHQ� D�EURWDU� VXV�YLGHV�\� VXV�ROLYRV�� ORV�GHYDVWDUHPRV�\� ORV�GHVWUXLUHPRV�SRU�PHGLR�GHO�KXUDFiQ��VL�OH�YHPRV�IDEULFDU�ODGULOORV��OORYHUHPRV�\�URPSHUHPRV�FRQ�UHGRQGR�JUDQL]R�ODV� WHMDV�GH�VX�FDVD��FXDQGR�pO�R�DOJXQR�GH�VXV�SDULHQWHV�R�DPLJRV�FRQWUDLJD�PDWULPRQLR��OORYHUHPRV�D� WRUUHQWHV� WRGD� OD�QRFKH����GH�PRGR�TXH�SUHIHULUi�KDEHU�HVWDGR�HQ�(JLSWR�D�KDEHU�MX]JDGR�LQMXVWDPHQWH�
�(VWUHSVtDGHV�VDOH�GH�VX�FDVD�FRQ�XQ�VDFR�GH�KDULQD�\�VH�GLULJH�D�OD�GH�6yFUDWHV��
(675(36Ë$'(6$XQ�IDOWDQ�FLQFR�GtDV��GHVSXpV�FXDWUR��WUHV��GRV��\�SRU�~OWLPR�YLHQH�OXHJR�D�WRGD�SULVD�HO�TXH�PiV�WHPR��GHWHVWR�\�DERPLQR��HO�GtD�WUHLQWD�GHO�PHV���� 7RGRV�PLV� DFUHHGRUHV� KDFHQ� HO� GHSyVLWR� QHFHVDULR� SDUD�HQWDEODU�XQ�SOHLWR�\�MXUDQ�DUUXLQDUPH�\�SHUGHUPH��VLQ�HPEDUJR��PLV�SURSRVLFLRQHV� VRQ� PRGHUDGDV� \� MXVWDV�� ³$PLJR� PtR�� GLJR� D� FDGD�XQR�� QR� PH� H[LMDV� SRU� DKRUD� HVWD� FDQWLGDG�� GDPH� SUyUURJD� SDUD�SDJDUWH�HVWD�RWUD��SHUGyQDPH�DTXpOOD´��3HUR�HOORV�GLFHQ�TXH�DVt�QR�FREUDUiQ�QXQFD��PH�LQVXOWDQ�OODPiQGRPH�LQMXVWR��\�GLFHQ�TXH�YDQ�D�SURFHVDUPH�� £4Xp� PH� SURFHVHQ� SRFR� PH� LPSRUWD�� VL� )LGtSLGHV�DSUHQGH�HO�DUWH�GH�KDEODU�ELHQ��3URQWR�OR�VDEUp��OODPHPRV�D�OD�SXHUWD�GH�OD�HVFXHOD��£(VFODYR��£KROD��HVFODYR�
6Ï&5$7(66DOXG�D�(VWUHSVtDGHV�
(675(36Ë$'(66DOXG�D�6yFUDWHV��3RU�OR�SURQWR��WRPD�HVWR�� (V�MXVWR�UHJDODU�DOJXQD�FRVD�DO�PDHVWUR��'L��¢KD�DSUHQGLGR�PL�KLMR�HO�IDPRVR�UD]RQDPLHQWR"
�� 3DUD�DSDJDU�ODV�DQWRUFKDV�D�FX\D�OX]�HUD�FRQGXFLGD�OD�QRYLD�D�FDVD�GH�VX�PDULGR�
�� /LWHUDOPHQWH�HO�YLHMR�\�HO�QXHYR��SRUTXH�6ROyQ�OH�FRQVLGHUy�FRP~Q�DO�PHV�TXH�WHUPLQDED�\�DO�TXH�GDED�SULQFLSLR��3/87$5&2��9LGD�GH�6ROyQ�F�������(Q�HVWH�GtD�VH�SDJDEDQ�ORV�LQWHUHVHV�
�� /D�KDULQD�TXH�OH�SURPHWLy�DQWHV�
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6Ï&5$7(6/R�KD�DSUHQGLGR�
(675(36Ë$'(6£%LHQ��RK�)UDXGH�RPQLSRWHQWH�6Ï&5$7(63RGUiV�JDQDU�WRGRV�ORV�SOHLWRV�TXH�TXLHUDV�
(675(36Ë$'(6¢$XQTXH�KD\D�KDELGR�DOJ~Q�WHVWLJR�FXDQGR�\R�WRPp�HO�SUpVWDPR"
6Ï&5$7(6$XQTXH�KD\D�KDELGR�PLO�
(675(36Ë$'(6'H�PRGR�TXH�SRGUp�JULWDU� HQ�DOWD�YR]�� £$\�GH�YRVRWURV��XVXUHURV��DKRUD�SHUHFHUpLV�FRQ�YXHVWUR�FDSLWDO�\�ORV�LQWHUHVHV�GH�ORV�LQWHUHVHV��QR�PH�YHMDUpLV�PiV�� SRUTXH� HQ� HVD� HVFXHOD� VH� HGXFD�XQ�QLxR� PtR��DUPDGR�GH�XQD�OHQJXD�GH�GRV�ILORV��TXH�VHUi�PL�GHIHQVRU��HO�VDOYDGRU�GH�PL�FDVD��HO�D]RWH�GH�PLV�HQHPLJRV��HO�TXH�OLEHUWDUi�D�VX�SDGUH�GH�LQILQLWRV� FXLGDGRV� \� PROHVWLDV�� /OiPDOH� SURQWR� DIXHUD�� £+LMR� PtR��KLMR�PtR��£6DO�GH�OD�FDVD��£$WLHQGH�D�WX�SDGUH�
6Ï&5$7(6$TXt�9LHQH�
(675(36Ë$'(6£2K��DPLJR�PtR��£DPLJR�PtR�
6Ï&5$7(63DUWH��\�OOpYDWHOR��6yFUDWHV�HQWUD�HQ�VX�FDVD�
(675(36Ë$'(6£2K�� KLMR� PtR�� £$K�� £$K�� £&XiQWR� PH� DOHJUR� DO� YHU� WX� FRORU�� 7X�URVWUR� LQGLFD� TXH� HVWiV� GLVSXHVWR� SULPHUR� D� QHJDU�� GHVSXpV� D�
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FRQWUDGHFLU��\�TXH�WH�HV�PX\�IDPLOLDU�HVWD�IUDVH��³¢4Xp�GLFHV�W~"´�\�HO�ILQJLUWH�LQMXULDGR��FXDQGR�LQMXULDV�\�PDOWUDWDV�D�ORV�GHPiV��+DVWD�HQ�WX�VHPEODQWH�EULOOD�OD�PLUDGD�iWLFD��$KRUD�GDWH�PDxD�D�VDOYDUPH��\D�TXH�PH�KDV�SHUGLGR�
),'Ë3,'(6¢4Xp�WH�DWHPRUL]D"�
(675(36Ë$'(6(O�GtD�YLHMR�\�QXHYR�
),'Ë3,'(6¢+D\�DFDVR�DOJ~Q�GtD�YLHMR�\�QXHYR"
(675(36Ë$'(6(Q�pO�GLFHQ�TXH�YDQ�D�KDFHU�VXV�GHSyVLWRV�SDUD�SURFHVDUPH�
),'Ë3,'(63XHV�SHUGHUiQ�ORV�GHSRVLWDQWHV��SRUTXH�XQ�GtD�QR�SXHGH�VHU�GRV�GtDV�
(675(36Ë$'(6¢4XH�QR�SXHGH�VHU"
),'Ë3,'(6¢&yPR"�D�PHQRV�TXH�OD�PLVPD�PXMHU�SXHGD�VHU�D�XQ�WLHPSR�YLHMD�\�MRYHQ�
(675(36Ë$'(6/D�OH\�DVt�OR�GLVSRQH�
),'Ë3,'(6,QGXGDEOHPHQWH�QR�FRPSUHQGHQ�ELHQ�HO�HVStULWX�GH�OD�OH\�
(675(36Ë$'(6¢&XiO�HV�VX�HVStULWX"
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),'Ë3,'(6(O�YLHMR�6ROyQ�HUD��SRU�FDUiFWHU��DPLJR�GHO�SXHEOR�
(675(36Ë$'(6(VR�QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�GtD�QXHYR�\�YLHMR�),'Ë3,'(6<�ILMy�GRV�GtDV�SDUD�OD�FLWDFLyQ�D�MXLFLR��HO�YLHMR�\�HO�QXHYR��D�ILQ�GH�TXH�ORV�GHSyVLWRV�IXHVHQ�KHFKRV�HO�GtD�GHO�QRYLOXQLR�
(675(36Ë$'(6¢<�SRU�TXp�DxDGLy�HO�YLHMR"
),'Ë3,'(6¢3UHJXQWDV� SRU� TXp�� IDWXR"�&RQ�REMHWR�GH�TXH� ORV� TXH�KD\DQ� VLGR�FLWDGRV�WHQJDQ�XQ�GtD�SDUD�DUUHJODU�DPLJDEOHPHQWH�HO�DVXQWR��\�GH�OR�FRQWUDULR�� SDUD� TXH� SXHGD� UHFODPiUVHOHV� HQ� OD� PDxDQD� PLVPD� GHO�QRYLOXQLR�
(675(36Ë$'(6(QWRQFHV�¢SRU�TXp� ORV�PDJLVWUDGRV�QR� UHFLEHQ� ORV�GHSyVLWRV�HO�GtD�SULPHUR�GHO�PHV��VLQR�HQ�HO�DQWHULRU��HQ�HO�GtD�QXHYR�\�YLHMR"
),'Ë3,'(60H�SDUHFH�D�Pt�TXH�KDFHQ�OR�TXH�ORV�JORWRQHV��DGHODQWDQ�XQ�GtD�SDUD�GLVIUXWDU�PiV�SURQWR�GH�ORV�GHSyVLWRV�GH�ORV�OLWLJDQWHV�
(675(36Ë$'(6£%LHQ�� 3REUHV� WRQWRV� TXH� VHUYtV� GH� MXJXHWH� D� QRVRWURV� ORV� VDELRV��SRUTXH� VRLV� FRPR� SLHGUDV�� FRPR� XQ� UHEDxR� GH� LPEpFLOHV�� FRPR�ERUUHJRV�DJORPHUDGRV�DO�DFDVR�FXDO�VL�IXHUDLV�WLQDMDV��3UHFLVR�HV�TXH�\R�HQWRQH�XQ�KLPQR�GH�DODEDQ]D�HQ�KRQRU�PtR�\�GH�PL�KLMR�³£)HOL]�(VWUHSVtDGHV��FXiQ�VDELR�HUHV��\�TXp�KLMR�KDV�HGXFDGR�´�7DOHV�VHUiQ� ODV� SDODEUDV� GH� PLV� DPLJRV� \� FRQFLXGDGDQRV� FXDQGR� PH�IHOLFLWHQ�SRU�KDEHU�JDQDGR�PLV�SOHLWRV�FRQ�WX�HORFXHQFLD��3HUR�HQWUD��TXH�DQWHV�TXLHUR GDUWH�XQD�EXHQD�FRPLGD�
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�(QWUD�HQ�OD�FDVD�
3$6,$6��GLULJLpQGRVH�DO�WHVWLJR�TXH�YLHQH�FRQ�pO��¢&RQYLHQH�SHUGHU�DOJXQD�YH]�ORV�ELHQHV�SURSLRV�HQ�SURYHFKR�GH�ORV�GHPiV"� 1XQFD� VHJXUDPHQWH�� <R� GHEt� KDFH� WLHPSR� GHSRQHU� WRGD�YHUJ�HQ]D� \� PH� KXELHUD� DKRUUDGR� HVWRV� GLVJXVWRV�� $KRUD�� SDUD�UHFREUDU�PL�GLQHUR�� WHQJR�TXH� WUDHUWH� FRPR� WHVWLJR�� \� FRQYHUWLU� HQ�HQHPLJR� XQ� FRQFLXGDGDQR�� 3HUR� VXFHGD� OR� TXH� VXFHGD�� MDPiV��PLHQWUDV� YLYD��PH� KH� GH�PRVWUDU� LQGLJQR� GH�PL� SDWULD����� &LWDUp� D�(VWUHSVtDGHV���
�6DOH�(VWUHSVtDGHV�
(675(36Ë$'(6¢4XLpQ�HV�HVWH"
3$6,$63DUD�HO�GtD�YLHMR�\�HO�GtD�QXHYR�
(675(36Ë$'(66HG� WHVWLJRV� GH� TXH� KD� LQGLFDGR� GRV� GtDV� D� OD� YH]�� ¢3RU� TXp� PH�FLWDV"�
3$6,$63RU�ODV�GRFH�PLQDV�TXH�WH�SUHVWp�FXDQGR�FRPSUDVWH��HO�FDEDOOR�WRUGR�
(675(36Ë$'(6¢8Q�FDEDOOR"�¢1R�OH�RtV�WRGRV�YRVRWURV�TXH�VDEpLV�FXiQWR�DERUUH]FR�OD�HTXLWDFLyQ"3$6,$6<�MXUDVWH�SRU�ORV�GLRVHV�TXH�PH�ODV�KDEtDV�GH�UHVWLWXLU�
��� $OXGH�D�OD�DILFLyQ�D�SOHLWHDU�GH�ORV�DWHQLHQVHV�
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(675(36Ë$'(6£3RU� =HXV�� HQWRQFHV� PL� KLMR� )LGtSLGHV� D~Q� QR� KDEtD� DSUHQGLGR� HO�UD]RQDPLHQWR�LUUHVLVWLEOH�
3$6,$6¢<�SLHQVDV�SRU�HVR�QHJDU�DKRUD�WX�GHXGD"
(675(36Ë$'(6¢4Xp�RWUR�SURYHFKR�KH�GH�VDFDU�GH�DTXHOOD�HQVHxDQ]D"
3$6,$6¢<� WH� DWUHYHUiV� D� QHJDUOD� DQWH� ORV� GLRVHV� FXDQGR� \R� WH� H[LMD� HO�MXUDPHQWR"
(675(36Ë$'(6¢4Xp�GLRVHV"
3$6,$6=HXV��+HUPHV��3RVLGyQ���
(675(36Ë$'(66LQ�GXGD��\�D~Q�DxDGLUp� WUHV�yERORV�SRU�HO�JXVWR�GH�TXH�PH�KDJDV�SUHVWDU�MXUDPHQWR�
3$6,$6£2MDOi�FDVWLJXHQ�WX�GHVYHUJ�HQ]D�
(675(36Ë$'(66L�D�HVWH�KRPEUH�OH�UHVWUHJDVHQ�FRQ�VDO�HVWDUtD�PHMRU����
3$6,$6£$K��WH�EXUODV�
��� 3DUD�KDFHU�GH�pO�XQ�SHOOHMR�GH�YLQR�
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(675(36Ë$'(6&DEHQ�HQ�pO�VHLV�FRQJLRV����3$6,$6£3RU� HO� JUDQ� =HXV� \� SRU� WRGRV� ORV� GLRVHV�� QR� WH� EXUODUiV� GH� Pt�LPSXQHPHQWH
(675(36Ë$'(60H�HVWiV�GDQGR�ULVD�FRQ�WXV�GLRVHV��=HXV��SRU�TXLHQ�MXUDV��H[FLWD�OD�KLODULGDG�GH�ODV�SHUVRQDV�LOXVWUDGDV�
3$6,$6$OJ~Q� GtD� VHUiQ� FDVWLJDGDV� WXV� EODVIHPLDV�� 3HUR� FRQWHVWD� VL� PH�SDJDUiV�R�QR��GHVSiFKDPH�SURQWR�
(675(36Ë$'(67HQ�SDFLHQFLD��(Q�VHJXLGD�WH�YR\�D�FRQWHVWDU�FODUDPHQWH�
�(QWUD�HQ�VX�FDVD��
3$6,$6¢4Xp�WH�SDUHFH�TXH�KDUi"
(/�7(67,*20H�SDUHFH�TXH�WH�UHVWLWXLUi�OR�TXH�OH�SUHVWDVWH�
(675(36Ë$'(6¢'yQGH�HVWi�HO�TXH�UHFODPD�HO�GLQHUR"�'L��¢TXp�HV�HVWR"
3$6,$6¢4Xp�HV�HVR"�8QD�SHTXHxD�WURM�����
��� (O�FRQJLR�FRX�] HUD�XQD�PHGLGD�GH�FDSDFLGDG�TXH�FRQWHQtD�GRFH�FyWLODV��/D�FyWLOD�HTXLYDOtD�D����FHQWLOLWURV�
��� /LW��XQD�DUWHVD�
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(675(36Ë$'(6¢<� WH� DWUHYHV� D� UHFODPDU� WX� GLQHUR� VLHQGR� WDQ� UXGR"� 1R�� MDPiV�GHYROYHUp�QL�XQ�yEROR�D�TXLHQ�OODQD�WURM�D�OD�WURMD�3$6,$6¢&RQTXH�QR�PH�SDJDUiV"
(675(36Ë$'(61R�� TXH� \R� VHSD�� ¢3HUR� WH� PDUFKDV�� R� SLHQVDV� HFKDU� UDtFHV� HQ� OD�SXHUWD"
3$6,$60H�YR\��3HUR�WHQ�SUHVHQWH�TXH��R�PH�PXHUR��R�KDJR�HO�GHSyVLWR�OHJDO�SDUD�GHPDQGDUWH�
(675(36Ë$'(66HUi� XQD� QXHYD� SpUGLGD� TXH� WHQGUiV� TXH� DxDGLU� D� OD� GH� ODV� GRFH�PLQDV�� 'H� WRGDV� PDQHUDV�� VLHQWR� TXH� WH� VXFHGD� HVR� SRU� KDEHU�OODPDGR�QHFLDPHQWH�WURM�D�OD�WURMD�
$0,1,$6£$\��SREUH�GH�Pt�
(675(36Ë$'(6£+ROD��¢4XLpQ�HV�HVWH�TXH�VH�TXHMD"�¢$FDVR�KD�KDEODGR�DOJXQR�GH�ORV�GLRVHV�GH�&DUFLQR"���
$0,1,$6¢4XLpQ�VR\"�¢4XLHUHV�VDEHU�TXLpQ�VR\"�6R\�XQ�KRPEUH�GHVJUDFLDGR�(675(36Ë$'(66LJXH�HQWRQFHV�WX�FDPLQR�
$0,1,$6£2K� WULVWH� VXHUWH�PtD�� £2K� IRUWXQD��TXH�KDV� URWR� ODV� UXHGDV�GH�PLV�FDUURV��£2K�3DODV��W~�PH�KDV�SHUGLGR����
��� 3RHWD�TXH�HQ�DOJXQD�GH�VXV�WUDJHGLDV�LQWURGXMR�GLRVHV�TXH�VH�ODPHQWDEDQ�
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(675(36Ë$'(6¢3XHV�TXp�GDxR�WH�KD�FDXVDGR�7OHSyOHPR"
$0,1,$61R� WH� EXUOHV� GH� Pt�� DPLJR� PtR�� PDQGD� PiV� ELHQ� D� WX� OXMR� TXH�GHYXHOYD�HO�GLQHUR�TXH�PH�GHEH��KR\�SULQFLSDOPHQWH�TXH�HVWR\�HQ�OD�GHVJUDFLD�
(675(36Ë$'(6¢'H�TXp�GLQHUR�KDEODV"
$0,1,$6'HO�TXH�OH�SUHVWp�
(675(36Ë$'(67~�QR�HVWiV�EXHQR��D�OR�TXH�SDUHFH�
$0,1,$6(V�YHUGDG��PH�KH�FDtGR�DO�KDFHU�JDORSDU�ORV�FDEDOORV�
(675(36Ë$'(63XHV�QR�VH�FRQRFH��SRUTXH�GHOLUDV�FRPR�VL�QXQFD�WH�KXELHUDV�FDtGR�GHO�DVQR����$0,1,$6£&RQTXH�GHOLUR�SRUTXH�TXLHUR�FREUDU�OR�TXH�VH�PH�GHEH�
(675(36Ë$'(6(V�LPSRVLEOH�TXH�HVWpV�HQ�WX�VDQR�MXLFLR�
��� 3DURGLD�GH�XQD�WUDJHGLD�GH�-HQRFOHV��KLMR�GH�&DUFLQR��HQ�OD�TXH�$OFPHQD�ODPHQWD�HQ�LJXDOHV�WpUPLQRV�OD�PXHUWH�GH�VX�KHUPDQR�/LFLPQLR�D�PDQRV�GH�7OHSyOHPR�
��� /D�IUDVH�JULHJD�VLJQLILFDED�DO�PLVPR�WLHPSR�FDHU�HQ�GHPHQFLD��SRUTXH�HQ�OD�SURQXQFLDFLyQ�VH�FRQIXQGtD�� D�Sx� R�QRX� \ D�SR�� YRX��� +HPRV� WUDWDGR� GH� VXVWLWXLUOD� FRQ� XQD� IUDVH� HVSDxROD�HTXLYDOHQWH�
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$0,1,$6¢3RU�TXp"
(675(36Ë$'(60H�SDUHFH�TXH�WLHQHV�HO�FHUHEUR�DOJR�SHUWXUEDGR�
$0,1,$63RU�+HUPHV��WH�FLWDUp�D�MXLFLR��VL�QR�PH�GHYXHOYHV�HO�GLQHUR�
(675(36Ë$'(6'LPH�� FXDQGR� OOXHYH� ¢FUHHV� W~� TXH� =HXV� KDFH� VLHPSUH� FDHU� DJXDQXHYD��R�ELHQ�TXH�HV�HO�DJXD�VXVSHQGLGD�HQ�HO�DLUH�SRU�HO�FDORU�GHO�VRO"
$0,1,$61R�OR�Vp��QL�PH�LPSRUWD�VDEHUOR�
(675(36Ë$'(6(QWRQFHV� ¢FyPR� KD� GH� VHU� MXVWR� HO� SDJDUWH� VL� QR� WLHQHV� QLQJXQD�QRFLyQ�GH�PHWHRURORJtD"
$0,1,$66L�WH�HQFXHQWUDV�DSXUDGR��SiJDPH�DO�PHQRV�HO�LQWHUpV�
(675(36Ë$'(6¢(O�LQWHUpV"�¢4Xp�DQLPDO�HV�pVH"$0,1,$6(V� HO� GLQHUR� TXH� YD� FUHFLHQGR�PiV� \�PiV� FDGD� GtD�� D�PHGLGD�TXH�WUDQVFXUUH�HO�WLHPSR�
(675(36Ë$'(60X\�ELHQ�GLFKR��3HUR�FRQWHVWD��¢FUHHV� W~�TXH�HO�PDU�HV�DKRUD�PiV�JUDQGH�TXH�DQWHV"
$0,1,$61R��SRU�=HXV��VLHPSUH�HV�LJXDO��SRUTXH�HO�PDU�QR�SXHGH�DXPHQWDUVH�
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(675(36Ë$'(6¢<�FyPR��JUDQ�FDQDOOD��VL�HO�PDU�QR�FUHFH�D�SHVDU�GH�ORV�UtRV�TXH�HQ�pO�GHVHPERFDQ��SUHWHQGHV�W~�DXPHQWDU�LQFHVDQWHPHQWH�WX�GLQHUR"�$�YHU�VL�WH�ODUJDV�SURQWR�GH�HVWD�FDVD��£3URQWR��8Q�SDOR����
$0,1,$66HG�WHVWLJRV�GH�HVWR�
(675(36Ë$'(6£/DUJR�GH�DTXt��¢TXp�HVSHUDV"�¢1R�WH�PRYHUiV"
$0,1,$6¢1R�HV�HVWR�XQD�LQMXULD"
(675(36Ë$'(6¢7H�PXHYHV��R�PH�REOLJDV�D�TXH�WH�SLQFKH�FRPR�D�XQ�FDEDOOR�GH�WLUR"�¢+XLUiV"��6DOH��<D�LED�\R�D�UHPRYHUWH�FRQ�WXV�UXHGDV�\�WXV�FDUURV�
�(VWUHSVtDGHV�HQWUD�HQ�OD�FDVD��
&252£/R�TXH�HV�DILFLRQDUVH�D�ODV�PDODV�REUDV��(VWH�YLHMR��TXH�ODV�DPD�FRQ�SDVLyQ��TXLHUH�GHIUDXGDU�D�VXV�DFUHHGRUHV�HO�GLQHUR�TXH�OH�SUHVWDURQ��SHUR�HV�LPSRVLEOH�TXH�KR\�QR OH�VREUHYHQJD�DOJXQD�GHVJUDFLD��\�TXH�HVWH�VRILVWD��HQ�FDVWLJR�GH�VXV� WUDPDV��QR�VHD�YtFWLPD�GH�DOJ~Q�PDO�LPSUHYLVWR��&UHR�TXH�PX\�SURQWR�FRQVHJXLUi� OR�TXH�GHVHDED��\� VX�KLMR�VDEUi�RSRQHU�KiELOHV�DUJXPHQWRV�FRQWUD�OD� MXVWLFLD��\�YHQFHUi�D�WRGRV�VXV�DGYHUVDULRV�DXQ�FXDQGR�GHILHQGD�ODV�SHRUHV�FDXVDV��3HUR�TXL]i�OOHJXH�D�GHVHDU�TXH�VX�KLMR�VHD�PXGR�
(675(36Ë$'(6��VDOLHQGR�SUHFLSLWDGDPHQWH��£$\�� £$\�� 9HFLQRV�� SDULHQWHV�� FLXGDGDQRV�� VRFRUUHGPH� FRQ� WRGDV�YXHVWUDV� IXHU]DV�� £0H�DSDOHDQ�� £$\�PLV�PDQGtEXODV�� £,QIDPH��¢QR�YHV�TXH�HV�D�WX�SDGUH�D�TXLHQ�PDOWUDWDV"
��� /LWHUDOPHQWH�³XQ�DJXLMyQ´�
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),'Ë3,'(6/R�FRQILHVR��SDGUH�PtR�
(675(36Ë$'(6¢2tV"�FRQILHVD�TXH�PH�PDOWUDWD�
),'Ë3,'(66LQ�GXGD�
(675(36Ë$'(6£3HUYHUVR��£SDUULFLGD��£KRUDGDGRU�GH�PXUDOODV�
),'Ë3,'(6'LPH� RWUD� YH]� HVDV� LQMXULDV�� \� DxDGH� RWUDV�� ¢6DEHV� TXH� WHQJR� HO�PD\RU�JXVWR�HQ�HVFXFKDUODV"
(675(36Ë$'(6£,QIDPH�
),'Ë3,'(60H�HVWiV�FXEULHQGR�GH�URVDV�
(675(36Ë$'(60DOWUDWDV�D�WX�SDGUH�),'Ë3,'(6<��SRU�=HXV��KH�GH�GHPRVWUDU�TXH�WHQJR�UD]yQ�HQ�SHJDUWH�
(675(36Ë$'(6£3HUYHUVtVLPR�� ¢$FDVR� SXHGH� QXQFD� KDEHU� UD]yQ� SDUD� SHJDU� D� VX�SDGUH"
),'Ë3,'(6<R�WH�OR�GHPRVWUDUp�\�WH�FRQYHQFHUp�FRQ�PLV�SDODEUDV�
(675(36Ë$'(6¢4XH�PH�FRQYHQFHUiV"
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),'Ë3,'(6+DVWD� OD� HYLGHQFLD� \� PX\� IiFLOPHQWH�� (OLJH� FXiO� GH� ORV� GRV�UD]RQDPLHQWRV�KH�GH�HPSOHDU�
(675(36Ë$'(6¢&XiOHV�UD]RQDPLHQWRV"�
),'Ë3,'(6(O�IXHUWH�R�HO�GpELO�
(675(36Ë$'(6$�OD�YHUGDG��TXHULGR�PtR��GDUp�SRU�ELHQ�HPSOHDGRV�PLV�DIDQHV�SDUD�HQVHxDUWH�D�FRQWUDGHFLU�OD�MXVWLFLD��VL�FRQVLJXHV�SHUVXDGLUPH�TXH�HV�EXHQR�\�MXVWR�TXH�ORV�KLMRV�JROSHHQ�D�VXV SDGUHV�
),'Ë3,'(63XHV�FUHR�TXH�WH�SHUVXDGLUp�GH�WDO�PDQHUD��TXH�HQ�FXDQWR�PH�KD\DV�RtGR�QR�WHQGUiV�QDGD�TXH�UHSOLFDUPH�
(675(36Ë$'(67HQJR�JDQDV�GH�RtUWH�
&252$�WL�WH�FRUUHVSRQGH��DQFLDQR��HO�HQFRQWUDU�XQ�PHGLR�GH�UHGXFLUOH�D�OD�REHGLHQFLD��SRUTXH�QR�HVWDUtD�WDQ�VREHUELR�VL�GXGDVH�GH�VX�WULXQIR��3RU� WDQWR�� KD\� DOJXQD� FRVD� TXH� OH� KDFH� LQVROHQWH� FRPR� KRPEUH�FRQILDGR� HQ� VXV� SURSLDV� IXHU]DV�� 3HUR� SULPHUDPHQWH� FRQYLHQH� TXH�GLJDV�DO�&RUR�FyPR�KD�WHQLGR�OXJDU�YXHVWUD�GLVSXWD��(VWR�HV�OR�TXH�GHEHV�KDFHU�DQWHV�GH�WRGR�
(675(36Ë$'(62V� GLUp� FyPR� FRPHQ]y� QXHVWUD� UH\HUWD�� 'HVSXpV� TXH� KXELPRV�FRPLGR�� FRPR� VDEpLV�� OH� PDQGp� HQ� SULPHU� OXJDU� WRPDU� VX� OLUD� \�FDQWDU� OD� FDQFLyQ� GH� 6LPyQLGHV� ³&XDQGR� HO� &DUQHUR� IXH�WUDVTXLODGR´��<�HQ�VHJXLGD�PH�UHSOLFy�TXH�HUD�XQD�QHFHGDG FDQWDU�GH�
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VREUHPHVD�DFRPSDxiQGRVH�FRQ� OD�FtWDUD��FRPR�XQD�PXMHU�RFXSDGD�HQ�PROHU�WULJR�
),'Ë3,'(6¢<� QR� HUD� PRWLYR� SDUD� JROSHDUWH� \� SDWHDUWH� HO� TXH� PH� KXELHVHV�PDQGDGR�FDQWDU�FRPR�VL�WXYLHUDV�FLJDUUDV�FRQYLGDGDV"
(675(36Ë$'(6$KRUD� QR� KDFH� PiV� TXH� UHSHWLU� OR� TXH� PH� GLMR� HQ� FDVD�� WDPELpQ�DVHJXUp�TXH�6LPyQLGHV�HUD�XQ�PDO�SRHWD��0H�FRQWXYH�DO�SULQFLSLR��DXQTXH�FRQ�WUDEDMR��\�OH�PDQGp�TXH��WRPDQGR�OD�UDPD�GH�PLUWR��PH�UHFLWDVH�DOJ~Q�WUR]R�GH�(VTXLOR��³£(VWi�PX\�ELHQ��²PH�FRQWHVWy²3UHFLVDPHQWH�\R�FRQVLGHUR�D (VTXLOR�HO�SULPHUR�GH�QXHVWURV�SRHWDV��FRPR� TXH� HV� GHVRUGHQDGR�� HQIiWLFR�� HVWUHSLWRVR� \� GHVLJXDO´�� &RQ�HVWDV� SDODEUDV�� FRQVLGHUDG� FRPR� HVWDUtD� PL� FRUD]yQ�� SHUR�UHSULPLHQGR�OD�LUD�OH�GLMH��³(D��UHFLWD��VL�QR��DOJXQRV�SDVDMHV�GH�ORV�SRHWDV�PRGHUQRV�TXH� VRQ� ORV�PiV�GRFWRV´��<�HQ� VHJXLGD�FDQWy�XQ�IUDJPHQWR�GH�(XUtSLGHV��HQ�TXH�XQ�KHUPDQR�£MXVWR�FLHOR��YLROD�D�VX�KHUPDQD�GH�PDGUH��� (QWRQFHV�\R�QR�SXGH�FRQWHQHUPH�\�OH�GLULJt�ORV�PiV�WHUULEOHV�LQVXOWRV��\�GHVSXpV��FRPR�VXHOH�VXFHGHU��DFXPXODPRV�LQMXULDV� VREUH� LQMXULDV�� \� SRU� ~OWLPR�� pVWH� VH� ODQ]D� VREUH� Pt�� PH�JROSHD��PH�PDOWUDWD��PH�VRIRFD�\�PH�PDWD�
),'Ë3,'(60X\�MXVWDPHQWH��¢3RU�TXp�QR�HORJLDV�DO�GRFWtVLPR�(XUtSLGHV"
(675(36Ë$'(6£(O� GRFWVLPR�� £$K����� ¢&yPR� GLUp� \R"� 3HUR� VHUp� GH� QXHYR�PDOWUDWDGR�
),'Ë3,'(66t� SRU�=HXV��\�MXVWDPHQWH�
��� 8QD� OH\�GH�6ROyQ�SHUPLWtD�HO�PDWULPRQLR�FRQ� ORV�KHUPDQRV�GH�SDGUH��SHUR�HQWUH�KHUPDQRV�XWHULQRV�HVWDED�SURKLELGR��(VWUHSVtDGHV�DOXGH�D�XQD�WUDJHGLD�GH�(XUtSLGHV��(ROR��HQ�TXH�0DFDUHR�YLROD�D�VX�KHUPDQD�&iQDFH�
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(675(36Ë$'(6£-XVWtVLPDPHQWH��GHVYHUJRQ]DGR��£$�Pt�TXH�WH�KH�HGXFDGR�FRQ�WDQWR�FDULxR��TXH�DGLYLQDED�ORV�GHVHRV�TXH�PDQLIHVWDEDV�FRQ�YR]�WRGDYtD�EDOEXFHDQWH��6L�GHFtDV�³EULQ´��WH�FRPSUHQGtD��\�WH�GDED�DO�SXQWR�GH�EHEHU��6L�GHFtDV�³PDQ�PDQ´��HQ�VHJXLGD�WH�WUDtD�SDQ��$SHQDV�KDEtDV�GLFKR� ³FDFHDQ´� WH� VDFDED� IXHUD� \� WH� VRVWHQtD� SDUD�TXH�KLFLHUDV� WXV�QHFHVLGDGHV����� $KRUD�� DXQTXH� \R� FODPH� \� JULWH�� HV� ELHQ� VHJXUR��EULEyQ��TXH�QR�PH�VDFDUiV�IXHUD�QL�PH�VRVWHQGUiV��$O�FRQWUDULR��PH�VRIRFDV�\�PH�REOLJDV�D�GHVDKRJDUPH�DTXt�PLVPR�
&252&UHR�TXH�HO�FRUD]yQ�GH�ORV�MyYHQHV�SDOSLWD�LPSDFLHQWH�SRU�HVFXFKDU�OR� TXH� YD� D� GHFLU�� <� VL� ORJUD� GHPRVWUDU� TXH� REUy� MXVWDPHQWH� DO�SHUSHWUDU�WDO�FULPHQ��QR�GR\�XQ�FRPLQR��� SRU�OD�SLHO�GH�ORV�YLHMRV��$KRUD�� JUDQ� LQYHQWRU� \� UHPRYHGRU� GH� SDODEUDV�� EXVFD� DUJXPHQWRV�FRQYHQLHQWHV�SDUD�MXVWLILFDU�WX�FDXVD�
),'Ë3,'(6£4Xp� JUDWR� HV� YLYLU� HQWUH� FRVDV� QXHYDV� H� LQJHQLRVDV� \� SRGHU�GHVSUHFLDU� ODV� OH\HV� HVWDEOHFLGDV�� &XDQGR� PH� RFXSDED� VyOR� GH� OD�HTXLWDFLyQ�� QR� SRGtD� SURQXQFLDU� WUHV� SDODEUDV� VHJXLGDV� VLQ�HTXLYRFDUPH��SHUR�GHVGH�TXH�HVWH�KRPEUH�PH�KD�KHFKR�DEDQGRQDU�PLV�DILFLRQHV�SUHGLOHFWDV��\�PH�EH�DFRVWXPEUDGR�D�ORV�SHQVDPLHQWRV�VXWLOHV�� D� ORV� GLVFXUVRV� \� D� ODV� PHGLWDFLRQHV�� PH� VLHQWR� FDSD]� GH�SUREDU�TXH�KH�REUDGR�ELHQ�PDOWUDWDQGR�D�PL�SDGUH�
(675(36Ë$'(66LJXH�FRQ�OD�HTXLWDFLyQ��SRU�=HXV��3UHILHUR�PDQWHQHU�FXDWUR�FDEDOORV�D�VHU�PROLGR�D�JROSHV�
),'Ë3,'(65HDQXGR�PL�GLVFXUVR�HQ�GRQGH� W~� OR�KDV� LQWHUUXPSLGR��\�SULQFLSLR�SRU�SUHJXQWDUWH��¢0H�SHJDVWH�FXDQGR�HUD�FKLFR"
��� 3DURGLD�GHO�DGPLUDEOH�GLVFXUVR�GH�)pQL[�HQ�OD�,OLDGD��/LE��,;�
��� /LW���XQ�JDUEDQ]R�
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(675(36Ë$'(66t��SRUTXH�WH�TXHUtD�\�PLUDED�SRU�WX�ELHQ�
),'Ë3,'(6'LPH��¢QR�VHUi�MXVWR�TXH�DKRUD�PLUH�\R�LJXDOPHQWH�SRU�WX�ELHQ��\�WH�SHJXH�� SXHVWR� TXH� HO� SHJDU� D� XQR� HV� PLUDU� SRU� VX� ELHQ"� ¢(V�UD]RQDEOH�TXH�WX�FXHUSR�HVWH�H[HQWR�GH�SDORV�\�HO�PtR�QR"�¢1R�QDFt�\R�GH� WDQ� OLEUH�FRQGLFLyQ�FRPR�W~"�/ORUDQ� ORV�KLMRV��¢\�QR�KDQ�GH�OORUDU�ORV�SDGUHV"�¢&UHHV�TXH�ORV�SDGUHV�QR�GHEHQ�OORUDU"
(675(36Ë$'(6¢3RU�TXp"
),'Ë3,'(67~�GLUiV�TXH�OD� OH\�WROHUD�TXH�HO�QLxR�VHD�FDVWLJDGR��\�\R�UHSOLFDUp�TXH�ORV�YLHMRV�VRQ�GRV�YHFHV�QLxRV� \�TXH�HV�PiV�MXVWR�FDVWLJDU�D�ORV�YLHMRV� TXH� D� ORV� MyYHQHV�� SRU� FXDQWR� VXV� IDOWDV� VRQ� PHQRV�H[FXVDEOHV�
(675(36Ë$'(63HUR�QLQJXQD�OH\�HVWDEOHFH�TXH�HO�SDGUH�VHD�FDVWLJDGR�
),'Ë3,'(6¢1R�HUD�KRPEUH�FRPR�W~�\�FRPR�\R�HO�TXH�SULPHUDPHQWH�SUHVHQWy�DTXHOOD�OH\�\�SHUVXDGLy�D�ORV�DQWLJXRV�D�TXH�OD�DSUREDVHQ"�3XHV�ELHQ��¢TXp�VH�RSRQH�D�TXH�\R�KDJD�XQD�QXHYD�SRU�OD�FXDO�ORV�KLMRV�SXHGDQ�D� VX�YH]� FDVWLJDU� D� ORV� SDGUHV"�'H�EXHQ�JUDGR�RV�SHUGRQDPRV� ORV�JROSHV� UHFLELGRV� DQWHV� GH� OD� SURPXOJDFLyQ� GH� HVWD� OH\�� \�FRQVHQWLPRV�HO�KDEHU�VLGR�PDOWUDWDGRV�LPSXQHPHQWH��0LUD�FyPR�ORV�JDOORV� \� ORV� GHPiV� DQLPDOHV� VH� YXHOYHQ� FRQWUD� VXV� SDGUHV�� VLQ�HPEDUJR�¢VH�GLIHUHQFLDQ�GH�QRVRWURV�HQ�RWUD�FRVD�TXH�HQ�QR�UHGDFWDU�GHFUHWRV"
(675(36Ë$'(6<D�TXH� LPLWDV� D� ORV� JDOORV� HQ� WRGR� ¢SRU� TXp� QR� FRPHV� HVWLpUFRO� \�GXHUPHV�HQ�XQ�SDOR"
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),'Ë3,'(61R�HV�OR�PLVPR��TXHULGR��6yFUDWHV�QR�DGPLWLUtD�HVH�DUJXPHQWR�
(675(36Ë$'(61R�PH�SHJXHV��SXHV�WH�SHUMXGLFDUiV�W~�PLVPR�
),'Ë3,'(6¢3RU�TXp"
(675(36Ë$'(63RUTXH�OR�MXVWR�HV�TXH�\R�WH�FDVWLJXH��\�TXH�W~�FDVWLJXHV�D�WX�KLMR��VL�DOJXQR�WH�QDFH�
),'Ë3,'(6¢<�VL�QR�PH�QDFH"�+DEUp�OORUDGR�HQ�YDQR��\�W~�PRULUiV�EXUOiQGRWH�GH�Pt�
(675(36Ë$'(6(Q�YHUGDG��DPLJRV�PtRV��YR\�FUH\HQGR�TXH�WLHQH�UD]yQ��\�TXH�VH�OHV�GHEH�FRQFHGHU�OR�TXH�HV�HTXLWDWLYR��-XVWR�HV�TXH�VHDPRV�FDVWLJDGRV�VL�QR�DQGDPRV�GHUHFKRV�
),'Ë3,'(6(VFXFKD�RWUR�DUJXPHQWR�WRGDYtD�
(675(36Ë$'(66R\�KRPEUH�PXHUWR�
),'Ë3,'(64XL]i�WH�DOHJUHV�GH�KDEHU�VLGR�PDOWUDWDGR�
(675(36Ë$'(6¢&yPR"�'LPH�TXp�JDQDQFLDV�VDFDUp�
),'Ë3,'(60DOWUDWDUp�WDPELpQ�D�PL�PDGUH�
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(675(36Ë$'(6¢4Xp�GLFHV"�¢4Xp�GLFHV"�£(VR�HV�PXFKR�SHRU�
),'Ë3,'(6¢4Xp� GLUiV�� VL� WH� SUXHER� SRU�PHGLR� GH� DTXHO� UD]RQDPLHQWR�TXH� HV�QHFHVDULR�PDOWUDWDU�D�OD�PDGUH"
(675(36Ë$'(66L� KDFHV� HVR�� QDGD� VH� RSRQGUi� D� TXH� WH� DUURMHV� DO� %iUDWUR��� FRQ�6yFUDWHV�\ VX�PDOGLWR�UD]RQDPLHQWR��3RU�YRVRWUDV��1XEHV��PH�VXFHGH�HVWR��SRU�YRVRWUDV�D�TXLHQHV�HQFRPHQGp�WRGRV�PLV�DVXQWRV�
&2527~�WLHQHV�OD�FXOSD�GH�WRGR�SRU�KDEHU�VHJXLGR�OD�VHQGD�GHO�PDO�(675(36Ë$'(6¢3RU�TXp�QR�PH�OR�DGYHUWLVWHLV�DQWHV��HQ�YH]�GH�HQJDxDU�D�XQ�SREUH�YLHMR�FDPSHVLQR"
&2526LHPSUH�REUDPRV�GH�HVD�PDQHUD�FXDQGR�FRQRFHPRV�TXH�DOJXQR�VH�LQFOLQD� DO� PDO�� KDVWD� HQYLDUOH� XQD� GHVJUDFLD�� SDUD� TXH� DSUHQGD� D�UHVSHWDU�D�ORV�GLRVHV�
(675(36Ë$'(6£$\�� GRORURVR� HV� HO� FDVWLJR� £RK�1XEHV�� SHUR� MXVWR�� 3XHV� QR� GHEtD�KDEHU�QHJDGR�D�PLV�DFUHHGRUHV��HO�GLQHUR�TXH�PH�SUHVWDURQ��$KRUD��KLMR�PtR�TXHULGR��DFRPSixDPH�SDUD�TXH�QRV�YHQJXHPRV�GHO�LQIDPH�4XHUHIyQ�\�GH�6yFUDWHV��TXH�QRV�KDQ�HQJDxDGR�
),'Ë3,'(61XQFD�PDOWUDWDUp�D�PLV�PDHVWURV�
(675(36Ë$'(65HVSHWD�D�=HXV�SDWHUQDO�
��� 3UHFLSLFLR�DO�TXH�HUDQ�DUURMDGRV�ORV�FULPLQDOHV�
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),'Ë3,'(6£=HXV�SDWHUQDO��£TXp�WRQWR�HUHV��¢+D\�DFDVR�DOJ~Q�=HXV"
(675(36Ë$'(66t�
),'Ë3,'(61R�KD\�WDO��SXHV�UHLQD�HO�7RUEHOOLQR�TXH�KD�GHVWURQDGR�D�=HXV�
(675(36Ë$'(61R� OR� KD� GHVWURQDGR�� SHUR� HQWRQFHV� FUHtD� TXH� HVH� 7RUEHOOLQR� HUD�=HXV��£3REUH�GH�Pt��TXH�WRPp�SRU�XQ�GLRV�D�XQ�YDVR�GH�DUFLOOD����
),'Ë3,'(64XpGDWH�DKt�GLFLHQGR�QHFHGDGHV�
�6H�YD�
(675(36Ë$'(6£)XQHVWR�GHOLULR��£4Xp�QHFLR�IXL�DO�QHJDU�ORV�GLRVHV"�SHUVXDGLGR�SRU�6yFUDWHV��3HUR��TXHULGtVLPR�+HUPHV��QR�WH�HQFROHULFHV�FRQPLJR��QRPH� DQLTXLOHV�� SHUGRQD� D� XQ� SREUH� KRPEUH� IDVFLQDGR� SRU� OD�FKDUODWDQHUtD� GH� ORV� VRILVWDV�� Vp� PL� FRQVHMHUR�� ¢TXp� WH� SDUHFH"�¢HQWDEODUp� FRQWUD� HOORV� XQ� SURFHVR� R� DGRSWDUp� RWUD� UHVROXFLyQ"����£([FHOHQWH� FRQVHMR���� GLFHV�TXH�QR�HVSHUH� OD� WDUGtD�GHWHUPLQDFLyQ�GH�XQD�VHQWHQFLD�H�LQFHQGLH�FXDQWR�DQWHV�OD�FDVD�GH�ORV�KDEODGRUHV��£+ROD�� -DQWLDV�� YHQ� DFi�� WUDH� XQD� HVFDOHUD� \� XQ� D]DGyQ�� VXEH� HQ�VHJXLGD� DO� WHMDGR� GH� OD� HVFXHOD�� \� VL� DPDV� D� WX� GXHxR�� VDFXGH� GH�ILUPH�KDVWD�TXH�HO� WHFKR�VH�GHVSORPH�VREUH� ORV�KDELWDQWHV��'DGPH�WDPELpQ�XQD�DQWRUFKD�HQFHQGLGD��TXLHUR�YHQJDUPH�GH�HVRV�LQIDPHV�D�SHVDU�GH�WRGD�VX�DUURJDQFLD�
��� (VWUHSVtDGHV�SDUHFH�GLULJLUVH�D�XQ�YDVR�GH�DUFLOOD�TXH��VHJ~Q�%UXQFN��GHEtD�KDEHU�HQ�HO�WHDWUR��GHODQWH�GH�OD�FDVD�GH�6yFUDWHV��VXVWLWX\HQGR�D�OD�FROXPQD�HQ�KRQRU�GH�$SRORTXH�ORV�$WHQLHQVHV��DFRVWXPEUDEDQ�D�FRORFDU�HQ�HO�YHVWtEXOR�
��� 6H�VXSRQH�LQVSLUDGR�SRU�+HUPHV�
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',6&Ë38/2�35,0(52£$\��£$\�
(675(36Ë$'(6$QWRUFKD�PtD��ODQ]D�XQD�OODPD�GHYRUDGRUD�
',6&Ë38/2�35,0(52£(K��W~��¢TXp�HVWiV�KDFLHQGR"(675(36Ë$'(6¢4Xp�KDJR"�'LVSXWR�VREUH�VXWLOH]DV�FRQ�ODV�YLJDV�GH�OD�FDVD�
',6&Ë38/2�6(*81'2£$K��¢4XLpQ�LQFHQGLD�QXHVWUD�FDVD"
(675(36Ë$'(6$TXHO�D�TXLHQ�KDEpLV�FRJLGR�OD�FDSD�
',6&Ë38/2�6(*81'2£4XH�QRV�YDV�D�PDWDU��£4XH�QRV�YDV�D�PDWDU�
(675(36Ë$'(61R� TXLHUR� RWUD� FRVD�� FRQ WDO� TXH� HO� D]DGyQ� QR� GHIUDXGH� PLV�HVSHUDQ]DV�R�TXH�DQWHV�QR�PH�GHVQXTXH�FD\pQGRPH�GH�OR�DOWR�
6Ï&5$7(6£+ROD��¢TXp�KDFHV�HQ�HO�WHMDGR"
(675(36Ë$'(6&DPLQR�SRU�HO�DLUH�\�FRQWHPSOR�HO�VRO�
6Ï&5$7(6£$\�GH�PL��LQWHQWDV�DVIL[LDUPH�
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(675(36Ë$'(6¢4XLpQ�RV�PDQGDED�XOWUDMDU�D�ORV�GLRVHV��\�FRQWHPSODU�HO�OXJDU�GH�OD�OXQD"� 6LJXH����� DUUDQFD�� GHVWUR]D�� SDJXHQ� DVt� WRGDV� VXV� FXOSDV�� \�SULQFLSDOPHQWH�VX�LPSLHGDG�
&2525HWLUpPRQRV��SXHV�HO�&RUR�KD�WUDEDMDGR�EDVWDQWH�

��� %HUJN��$ULVWRSKDQLV�&RPRHGLDV��/LSVLDH��������YROXPHQ����SiJ��;9,,��GLFH�TXH�ODV�SDODEUDV�GH�4XHUHIyQ�GHEHQ�DWULEXLUVH�DO�'LVFtSXOR��SXHV�VL�HO�SRHWD�KXELHUD�TXHULGR�TXH�LQWHUYLQLHUD�HQ�OD� DFFLyQ�� LQGXGDEOHPHQWH� KXELHUD� GDGR� WDPELpQ�PiV� LPSRUWDQFLD� D� VX� SDSHO��&UHH� DVLPLVPR�TXH�ORV�'LVFtSXORV�GH�6yFUDWHV�GHEH�HQWHQGHUVH�TXH�VRQ�XQR�VROR�
��� (VWDV�SDODEUDV�YDQ�GLULJLGDV�D�-DQWLDV�


