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3ULPHUDSDUWH)DQWLQD


/LEURSULPHUR8QMXVWR,0RQVHxRU0\ULHO,,(OVHxRU0\ULHOVHFRQYLHUWHHQPRQVHxRU%LHQYHQLGR,,,/DVREUDVHQDUPRQtDFRQODVSDODEUDV/LEURVHJXQGR/DFDtGD,ODQRFKHGHXQGtDGHPDUFKD,,/DSUXGHQFLDDFRQVHMDDODVDELGXUtD,,,+HURtVPRGHODREHGLHQFLDSDVLYD,9-HDQ9DOMHDQ9(OLQWHULRUGHODGHVHVSHUDFLyQ9,/DROD\ODVRPEUD9,,1XHYDVTXHMDV9,,,(OKRPEUHGHVSLHUWR,;(ORELVSRWUDEDMD;*HUYDVLOOR/LEURWHUFHUR(ODxR,'REOHFXDUWHWR,,$OHJUH¿QGHODDOHJUtD/LEURFXDUWR&RQ¿DUHVDYHFHVDEDQGRQDU,8QDPDGUHHQFXHQWUDDRWUDPDGUH,,3ULPHUERVTXHMRGHGRVSHUVRQDVWXUELDV,,,/DDORQGUD/LEURTXLQWR(OGHVFHQVR,3URJUHVRHQHOQHJRFLRGHORVDEDORULRVQHJURV,,(OVHxRU0DJGDOHQD,,,'HSyVLWRVHQODFDVD/DI¿WWH,9(OVHxRU0DJGDOHQDGHOXWR









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

99DJRVUHOiPSDJRVHQHOKRUL]RQWH9,)DXFKHOHYHQW9,,7ULXQIRGHODPRUDO9,,,&KUtVWXVQRVOLYHUDYLW,;6ROXFLyQGHDOJXQRVDVXQWRVGHSROLFtDPXQLFLSDO/LEURVH[WR-DYHUW,&RPLHQ]RGHOUHSRVR,,&yPR-HDQVHFRQYLHUWHHQ&KDPS/LEURVpSWLPR(OFDVR&KDPSPDWKLHX,8QDWHPSHVWDGLQWHULRU,,(OYLDMHURWRPDSUHFDXFLRQHVSDUDUHJUHVDU,,,(QWUDGDGHSUHIHUHQFLD,98QOXJDUGRQGHHPSLH]DQDIRUPDUVHDOJXQDVFRQYLFFLRQHV9&KDPSPDWELHXFDGDYH]PiVDVRPEUDGR/LEURRFWDYR&RQWUDJROSH,)DQWLQDIHOL],,-DYHUWFRQWHQWR,,,/DDXWRULGDGUHFREUDVXVGHUHFKRV,98QDWXPEDDGHFXDGD


6HJXQGDSDUWH&RVHWWH


/LEURSULPHUR:DWHUORR,(OGHMXQLRGH,,(OFDPSRGHEDWDOODSRUODQRFKH/LEURVHJXQGR(OQDYtR2ULyQ,(OQ~PHURVHFRQYLHUWHHQHO,,(OGLDEORHQ0RQWIHUPHLO,,,/DFDGHQDGHODDUJROODVHURPSHGHXQVRORPDUWLOOD]R/LEURWHUFHUR&XPSOLPLHQWRGHXQDSURPHVD,0RQWIHUPHLO,,'RVUHWUDWRVFRPSOHWRV,,,9LQRSDUDORVKRPEUHV\DJXDDORVFDEDOORV,9(QWUDGDGHXQDPXxHFDHQHVFHQD9/DQLxDVROD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

9,&RVHWWHFRQHOGHVFRQRFLGRHQODRVFXULGDG9,,,QFRQYHQLHQWHVGHUHFLELUDXQSREUHTXHWDOYH]HVXQULFR9,,,7KHQDUGLHUPDQLREUD,;(OTXHEXVFDORPHMRUSXHGHKDOODUORSHRU;9XHOYHDDSDUHFHUHOQ~PHUR/LEURFXDUWR&DVD*RUEHDX,1LGRSDUDXQE~KR\XQDFDODQGULD,,'RVGHVJUDFLDVXQLGDVSURGXFHQIHOLFLGDG,,,/RTXHREVHUYDODSRUWHUD,98QDPRQHGDGHFLQFRIUDQFRVTXHFDHDOVXHORKDFHPXFKRUXLGR/LEURTXLQWR$FD]DSHUGLGDMDXUtDPXGD,/RVURGHRVGHODHVWUDWHJLD,,(OFDOOHMyQVLQVDOLGD,,,7HQWDWLYDVGHHYDVLyQ,93ULQFLSLRGHXQHQLJPD9&RQWLQ~DHOHQLJPD9,6HH[SOLFDFyPR-DYHUWKL]RXQDEDWLGDHQYDQR/LEURVH[WR/RVFHPHQWHULRVUHFLEHQWRGRORTXHVHOHVGD,(O&RQYHQWR3HTXHxR3LFSXV,,6HEXVFDXQDPDQHUDGHHQWUDUDOFRQYHQWR,,,)DXFKHOHYHQWHQSUHVHQFLDGHODGL¿FXOWDG,93DUHFHTXH-HDQ9DOMHDQFRQRFtDD$JXVWtQ&DVWLOOHMR9(QWUHFXDWURWDEODV9,,QWHUURJDWRULRFRQEXHQRVUHVXOWDGRV9,,&ODXVXUD


7HUFHUDSDUWH0DULXV


/LEURSULPHUR3DUtVHQVXiWRPR,(OSLOOXHOR,,*DYURFKH/LEURVHJXQGR(OJUDQEXUJXpV,1RYHQWDDxRV\WUHLQWD\GRVGLHQWHV,,/DVKLMDV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

/LEURWHUFHUR(ODEXHOR\HOQLHWR,8QHVSHFWURURMR,,)LQGHOEDQGLGR,,,&XiQ~WLOHVLUDPLVDSDUDKDFHUVHUHYROXFLRQDULR,9$OJ~QDPRUFLOOR90iUPROFRQWUDJUDQLWR/LEURFXDUWR/RVDPLJRVGHO$%&,8QJUXSRTXHHVWXYRDSXQWRGHVHUKLVWyULFR,,2UDFLyQI~QHEUHSRU%ORQGHDX,,,(ODVRPEURGH0DULXV,9(QVDQFKDQGRHOKRUL]RQWH/LEURTXLQWR([FHOHQFLDGHODGHVJUDFLD,0DULXVLQGLJHQWH,,0DULXVSREUH,,,0DULXVKRPEUH,9/DSREUH]DHVEXHQDYHFLQDGHODPLVHULD/LEURVH[WR/DFRQMXQFLyQGHGRVHVWUHOODV,(ODSRGRPDQHUDGHIRUPDUQRPEUHVGHIDPLOLD,,(IHFWRGHODSULPDYHUD,,,3ULVLRQHUR,9$YHQWXUDVGHODOHWUD89(FOLSVH/LEURVpSWLPR3DWUyQ0LQHWWH,/DVPLQDV\ORVPLQHURV,,%DEHW*XHXOHPHU&ODTXHVRXV\0RQWSDUQDVVH/LEURRFWDYR(OPDOSREUH,+DOOD]JR,,8QDURVDHQODPLVHULD,,,/DYHQWDQLOODGHODSURYLGHQFLD,9/D¿HUDHQVXPDGULJXHUD9(OUD\RGHVROHQODFXHYD9,-RQGUHWWHFDVLOORUD9,,2IHUWDVGHVHUYLFLRGHODPLVHULDDOGRORU9,,,8VRGHODPRQHGDGHOVHxRU%ODQFR









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

,;8QSROLFtDGDGRVSXxHWD]RVDXQDERJDGR;8WLOL]DFLyQGHO1DSROHyQGH0DULXV;,/DVGRVVLOODVGH0DULXVIUHQWHDIUHQWH;,,/DHPERVFDGD;,,,6HGHEHUtDFRPHQ]DUVLHPSUHSRUDSUHVDUDODVYtFWLPDV;,9(OQLxRTXHOORUDEDHQODVHJXQGDSDUWH


&XDUWDSDUWH,GLOLRHQFDOOH3OXPHW\HSRSH\DHQFDOOH6DLQW±'HQLV


/LEURSULPHUR$OJXQDVSiJLQDVGHKLVWRULD,%LHQFRUWDGR\PDOFRVLGR,,(QMROUDV\VXVWHQLHQWHV/LEURVHJXQGR(SRQLQD,(OFDPSRGHOD$ORQGUD,,)RUPDFLyQHPEULRQDULDGHFUtPHQHVHQODVSULVLRQHV,,,$SDULFLyQDOVHxRU0DEHXI,9$SDULFLyQD0DULXV9/DFDVDGHOVHFUHWR9,-HDQ9DOMHDQJXDUGLDQDFLRQDO9,,/DURVDGHVFXEUHTXHHVXQDPiTXLQDGHJXHUUD9,,,(PSLH]DODEDWDOOD,;$WULVWH]DWULVWH]D\PHGLD;6RFRUURGHDEDMRSXHGHVHUVRFRUURGHDUULED/LEURWHUFHUR&X\R¿QQRVHSDUHFHDOSULQFLSLR,0LHGRVGH&RVHWWH,,8QFRUD]yQEDMRXQDSLHGUD,,,/RVYLHMRVGHVDSDUHFHQHQHOPRPHQWRRSRUWXQR/LEURFXDUWR(OHQFDQWR\ODGHVRODFLyQ,7UDYHVXUDVGHOYLHQWR,,*DYURFKHVDFDSDUWLGRGH1DSROHyQHO*UDQGH,,,3HULSHFLDVGHODHYDVLyQ,93ULQFLSLRGHVRPEUD9(OSHUUR9,0DULXVGHVFLHQGHDODUHDOLGDG9,,(OFRUD]yQYLHMRIUHQWHDOFRUD]yQMRYHQ









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

/LEURTXLQWR¢$GyQGHYDQ",-HDQ9DOMHDQ,,0DULXV,,,(OVHxRU0DEHXI/LEURVH[WR(OGHMXQLRGH,/DVXSHU¿FLH\HOIRQGRGHODVXQWR,,5HFOXWDV,,,&RULQWR,9/RVSUHSDUDWLYRV9(OKRPEUHUHFOXWDGRHQODFDOOH%LOOHWWHV9,0DULXVHQWUDHQODVRPEUD/LEURVpSWLPR/DJUDQGH]DGHODGHVHVSHUDFLyQ,/DEDQGHUDSULPHUDFWR,,/DEDQGHUDVHJXQGRDFWR,,,*DYURFKHKDEUtDKHFKRPHMRUHQWRPDUODFDUDELQDGH(QMROUDV,9/DDJRQtDGHODPXHUWHGHVSXpVGHODDJRQtDGHODYLGD9*DYURFKHSUHFLVRFDOFXODGRUGHGLVWDQFLDV9,(VSHMRLQGLVFUHWR9,,(OSLOOXHORHVHQHPLJRGHODVOXFHV9,,,0LHQWUDV&RVHWWHGRUPtD


4XLQWDSDUWH-HDQ9DOMHDQ


/LEURSULPHUR/DJXHUUDGHQWURGHFXDWURSDUHGHV,&LQFRGHPHQRV\XQRGHPiV,,/DVLWXDFLyQVHDJUDYD,,,/RVWDOHQWRVTXHLQÀX\HURQHQODFRQGHQDGH,9*DYURFKHIXHUDGHODEDUULFDGD98QKHUPDQRSXHGHFRQYHUWLUVHHQSDGUH9,0DULXVKHULGR9,,/DYHQJDQ]DGH-HDQ9DMHDQ9,,,/RVKpURHV,;0DULXVRWUDYH]SULVLRQHUR/LEURVHJXQGR(OLQWHVWLQRGH/HYLDWiQ









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

,+LVWRULDGHODFORDFD,,/DFORDFD\VXVVRUSUHVDV,,,/DSLVWDSHUGLGD,9&RQODFUX]DFXHVWDV90DULXVSDUHFHPXHUWR9,/DYXHOWDGHOKLMRSUyGLJR9,,(ODEXHOR/LEURWHUFHUR-DYHUWGHVRULHQWDGR,-DYHUWFRPHWHXQDLQIUDFFLyQ/LEURFXDUWR(OQLHWR\HODEXHOR,9ROYHPRVDYHUHOiUEROFRQHOSDUFKHGH]LQF,,0DULXVVDOLHQGRGHODJXHUUDFLYLOVHSUHSDUDSDUDODJXHUUDIDPLOLDU,,,0DULXVDWDFD,9(OVHxRU)DXFEHOHYHQWFRQXQEXOWRGHEDMRGHOEUD]R90iVYDOHGHSRVLWDUHOGLQHURHQHOERVTXHTXHHQHOEDQFR9,/RVGRVDQFLDQRVSURFXUDQODEUDUFDGDXQRDVXPDQHUDODIHOLFLGDGGH&RVHWWH9,,5HFXHUGRV9,,,'RVKRPEUHVGLItFLOHVGHHQFRQWUDU/LEURTXLQWR/DQRFKHHQEODQFR,(OGHIHEUHURGH,,-HDQ9DOMHDQFRQWLQ~DHQIHUPR,,,/DLQVHSDUDEOH/LEURVH[WR/D~OWLPDJRWDGHOFiOL],(OVpSWLPRFtUFXOR\HORFWDYRFLHOR,,/DRVFXULGDGTXHSXHGHFRQWHQHUXQDUHYHODFLyQ/LEURVpSWLPR'HFDGHQFLDFUHSXVFXODU,/DVDODGHOSLVREDMR,,'HPDOHQSHRU,,,5HFXHUGRVHQHOMDUGtQGHODFDOOH3OXPHW,9/DDWUDFFLyQ\ODH[WLQFLyQ/LEURRFWDYR6XSUHPDVRPEUDVXSUHPDDXURUD,&RPSDVLyQSDUDORVGHVGLFKDGRVDLQGXOJHQFLDSDUDORV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

GLFKRVRV,,ÒOWLPRVGHVWHOORVGHODOiPSDUDVLQDFHLWH,,,(OTXHOHYDQWyODFDUUHWDGH)DXFKHOHYHQWQRSXHGHOHYDQWDUXQDSOXPD,9(TXtYRFRTXHVLUYLySDUDOLPSLDUODVPDQFKDV91RFKHTXHGHMDHQWUHYHUHOGtD9,/DKLHUEDRFXOWD\ODOOXYLDERUUD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

3ULPHUDSDUWH)DQWLQD
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(QHUDRELVSRGH'HOLOXVWUtVLPR&DUORV)UDQFLVFR%LHQYHQLGR0\ULHOXQDQFLDQRGHXQRVVHWHQWD\FLQFRDxRVTXHRFXSDEDHVDVHGHGHVGH4XL]iVQRVHUiLQ~WLOLQGLFDUDTXtORVUXPRUHV\ODVKDEODGXUtDVTXHKDEtDQFLUFXODGRDFHUFDGHVXSHUVRQDFXDQGROOHJySRUSULPHUDYH]DVXGLyFHVLV/RTXHGHORVKRPEUHVVHGLFHYHUGDGHURRIDOVRRFXSDWDQWROXJDUHQVXGHVWLQR\VREUHWRGRHQVXYLGDFRPRORTXHKDFHQ(OVHxRU0\ULHOHUDKLMRGHXQFRQVHMHURGHO3DUODPHQWRGH$L[QREOH]DGHWRJD6HGHFtDTXHVXSDGUHSHQVDQGRTXHKHUHGDUDVXSXHVWRORKDEtDFDVDGRPX\MRYHQ6HGHFtDTXH&DUORV0\ULHOQRREVWDQWHHVWHPDWULPRQLRKDEtDGDGRPXFKRTXHKDEODU(UDGHEXHQDSUHVHQFLDDXQTXHGHHVWDWXUDSHTXHxDHOHJDQWHLQWHOLJHQWH\VHGHFtDTXHWRGDODSULPHUDSDUWHGHVXYLGDODKDEtDQRFXSDGRHOPXQGR\ODJDODQWHUtD6REUHYLQROD5HYROXFLyQVHSUHFLSLWDURQORVVXFHVRVODVIDPLOLDVOLJDGDVDODQWLJXRUpJLPHQSHUVHJXLGDVDFRVDGDVVHGLVSHUVDURQ\&DUORV0\ULHOHPLJUyD,WDOLD6XPXMHUPXULyDOOtGHWLVLV1RKDEtDQWHQLGRKLMRV¢4XpSDVyGHVSXpVHQORVGHVWLQRVGHOVHxRU0\ULHO"(OKXQGLPLHQWRGHODDQWLJXDVRFLHGDGIUDQFHVDODFDtGDGHVXSURSLDIDPLOLDORVWUiJLFRVHVSHFWiFXORVGHO¢KLFLHURQJHUPLQDUWDOYH]HQVXDOPDLGHDVGHUHWLUR\GHVROHGDG"1DGLHKXELHUDSRGLGRGHFLUORVyORVHVDEtDTXHDVXYXHOWDGH,WDOLDHUDVDFHUGRWH(QHOVHxRU0\ULHOVHGHVHPSHxDEDFRPRFXUDGH%ULJQROOHV(UD\DDQFLDQR\YLYtDHQXQSURIXQGRUHWLUR+DFLDODpSRFDGHODFRURQDFLyQGH1DSROHyQXQDVXQWRGHVXSDUURTXLDOROOHYyD3DUtV\HQWUHRWUDVSHUVRQDVSRGHURVDVFX\RDPSDURIXHDVROLFLWDUHQIDYRUGHVXVIHOLJUHVHVYLVLWyDOFDUGHQDO)HVFK8QGtDHQTXHHO(PSHUDGRUIXHWDPELpQDYLVLWDUORHOGLJQRFXUDTXHHVSHUDEDHQODDQWHVDODVHKDOOyDOSDVRGH6X0DMHVWDG,PSHULDO1DSROHyQQRWDQGRODFXULRVLGDGFRQTXHDTXHODQFLDQRORPLUDEDVHYROYLy\GLMREUXVFDPHQWH±¢4XLpQHVHVHEXHQKRPEUHTXHPHPLUD"









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

/RVPLVHUDEOHV


±0DMHVWDG±GLMRHOVHxRU0\ULHO±YRVPLUiLVDXQEXHQKRPEUH\\RPLURDXQJUDQKRPEUH&DGDXQRGHQRVRWURVSXHGHEHQH¿FLDUVHGHORTXHPLUD(VDPLVPDQRFKHHO(PSHUDGRUSLGLyDOFDUGHQDOHOQRPEUHGHDTXHOFXUD\DOJ~QWLHPSRGHVSXpVHOVHxRU0\ULHOTXHGyVRUSUHQGLGRDOVDEHUTXHKDEtDVLGRQRPEUDGRRELVSRGH'/OHJyD'DFRPSDxDGRGHVXKHUPDQDODVHxRULWD%DSWLVWLQDGLH]DxRVPHQRUTXHpO3RUWRGDVHUYLGXPEUHWHQtDQDODVHxRUD0DJOyLUHXQDFULDGDGHODPLVPDHGDGGHODKHUPDQDGHORELVSR/DVHxRULWD%DSWLVWLQDHUDDOWDSiOLGDGHOJDGDGHPRGDOHVPX\VXDYHV1XQFDKDEtDVLGRERQLWDSHURDOHQYHMHFHUDGTXLULyORTXHVHSRGUtDOODPDUODEHOOH]DGHODERQGDG,UUDGLDEDXQDWUDQVSDUHQFLDDWUDYpVGHODFXDOVHYHtDQRDODPXMHUVLQRDOiQJHO/DVHxRUD0DJORLUHHUDXQDYLHMHFLOODEODQFDJRUGDVLHPSUHDIDQDGD\VLHPSUHVRIRFDGDWDQWRDFDXVDGHVXDFWLYLGDGFRPRGHVXDVPD$VXOOHJDGDLQVWDODURQDOVHxRU0\ULHOHQVXSDODFLRHSLVFRSDOFRQWRGRVORVKRQRUHVGLVSXHVWRVSRUORVGHFUHWRVLPSHULDOHVTXHFODVL¿FDEDQDORELVSRLQPHGLDWDPHQWHGHVSXpVGHOPDULVFDOGHFDPSR7HUPLQDGDODLQVWDODFLyQODSREODFLyQDJXDUGyDYHUFyPRVHFRQGXFtDVXRELVSR
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(OSDODFLRHSLVFRSDOGH'HVWDEDFRQWLJXRDOKRVSLWDO\HUDXQYDVWR\KHUPRVRHGL¿FLRFRQVWUXLGRHQSLHGUDDSULQFLSLRVGHO~OWLPRVLJOR7RGRHQpOUHVSLUDEDFLHUWRDLUHGHJUDQGH]DODVKDELWDFLRQHVGHORELVSRORVVDORQHVODVKDELWDFLRQHVLQWHULRUHVHOSDWLRGHKRQRUPX\DPSOLRFRQJDOHUtDVGHDUFRVVHJ~QODDQWLJXDFRVWXPEUHÀRUHQWLQDORVMDUGLQHVSODQWDGRVGHPDJQt¿FRViUEROHV(OKRVSLWDOHUDXQDFDVDHVWUHFKD\EDMDGHGRVSLVRVFRQXQSHTXHxR MDUGtQDWUiV7UHVGtDVGHVSXpVGHVXOOHJDGDHORELVSRYLVLWyHOKRVSLWDO7HUPLQDGDODYLVLWDOHSLGLyDOGLUHFWRUTXHWXYLHUDDELHQDFRPSDxDUORDVXSDODFLR±6HxRUGLUHFWRU±OHGLMRXQDYH]OOHJDGRVDOOt±¢FXiQWRVHQIHUPRVWHQpLVHQHVWHPRPHQWR"±9HLQWLVpLVPRQVHxRU±6RQORVTXHKDEtDFRQWDGR±GLMRHORELVSR±/DVFDPDV±UHSOLFyHOGLUHFWRU±HVWiQPX\SUy[LPDVODVXQDVDODVRWUDV±/RKDEtDQRWDGR±/DVVDODVPiVTXHVDODVVRQFHOGDV\HODLUHHQHOODVVHUHQXHYDGLItFLOPHQWH±0HKDEtDSDUHFLGRORPLVPR±<OXHJRFXDQGRXQUD\RGHVROSHQHWUDHQHOHGL¿FLRHOMDUGtQHVPX\SHTXHxRSDUDORVFRQYDOHFLHQWHV±7DPELpQPHORKDEtD¿JXUDGR±(QWLHPSRGHHSLGHPLDHVWHDxRKHPRVWHQLGRHOWLIXVVHMXQWDQWDQWRVHQIHUPRVPiVGHFLHQWRTXHQRVDEHPRVTXpKDFHU±<DVHPHKDEtDRFXUULGRHVDLGHD±£4XpTXHUpLVPRQVHxRU±GLMRHOGLUHFWRU±HVPHQHVWHUUHVLJQDUVH(VWDFRQYHUVDFLyQVHPDQWHQtDHQHOFRPHGRUGHOSLVREDMR









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      

    




    
        

    
  
  

 

/RVPLVHUDEOHV


(ORELVSRFDOOyXQPRPHQWROXHJRYROYLpQGRVHV~ELWDPHQWHKDFLDHOGLUHFWRUGHOKRVSLWDOSUHJXQWy±¢&XiQWDVFDPDVFUHpLVTXHSRGUiQFDEHUHQHVWDVDOD"±¢(QHOFRPHGRUGH6X,OXVWUtVLPD"±H[FODPyHOGLUHFWRUHVWXSHIDFWR(ORELVSRUHFRUUtDODVDODFRQODYLVWD\SDUHFtDTXHVXVRMRVWRPDEDQPHGLGDV\KDFtDQFiOFXORV±%LHQYHLQWHFDPDV±GLMRFRPRKDEODQGRFRQVLJRPLVPRGHVSXpVDO]DQGRODYR]DxDGLy0LUDGVHxRUGLUHFWRUDTXtHYLGHQWHPHQWHKD\XQHUURU(QHOKRVSLWDOVRLVYHLQWLVpLVSHUVRQDVUHSDUWLGDVHQFLQFRRVHLVSHTXHxRVFXDUWRV1RVRWURVVRPRVDTXtWUHV\WHQHPRVVLWLRSDUDVHVHQWD+D\XQHUURURVGLJRYRVWHQpLVPLFDVD\\RODYXHVWUD'HYROYHGPHODPtDSXHVDTXtHVWR\HQYXHVWUDFDVD$OGtDVLJXLHQWHORVYHLQWLVpLVHQIHUPRVHVWDEDQLQVWDODGRVHQHOSDODFLRGHORELVSR\pVWHHQHOKRVSLWDO0RQVHxRU0\ULHOQRWHQtDELHQHV6XKHUPDQDFREUDEDXQDUHQWDYLWDOLFLDGHTXLQLHQWRVIUDQFRV\PRQVHxRU0\ULHOUHFLEtDGHO(VWDGRFRPRRELVSRXQDDVLJQDFLyQGHTXLQFHPLOIUDQFRV(OGtDPLVPRHQTXHVHWUDVODGyDYLYLUDOKRVSLWDOHOSUHODGRGHWHUPLQyGHXQDYH]SDUDVLHPSUHHOHPSOHRGHHVWDVXPDGHOPRGRTXHFRQVWDHQODQRWDTXHWUDQVFULELPRVDTXtHVFULWDGHVXSXxR\OHWUD


/LVWDGHORVJDVWRVGHPLFDVD±3DUDHOVHPLQDULR





±&RQJUHJDFLyQGHODPLVLyQ





±3DUDORVOD]DULVWDVGH0RQWGLGLHU





±6HPLQDULRGHODVPLVLRQHVH[WUDQMHUDVGH3DUtV





±&RQJUHJDFLyQGHO(VStULWX6DQWR





±(VWDEOHFLPLHQWRVUHOLJLRVRVGHOD7LHUUD6DQWD





±6RFLHGDGHVSDUDPDGUHVVROWHUDV


 


±2EUDSDUDPHMRUDGHODVSULVLRQHV





±2EUDSDUDHODOLYLR\UHVFDWHGHORVSUHVRV





±3DUDOLEHUWDUDSDGUHVGHIDPLOLDSUHVRVSRUGHXGDV





±6XSOHPHQWRDODDVLJQDFLyQGHORVPDHVWURVGHHVFXHODGHODGLyFHVLV





±&RRSHUDWLYDGHORV$OWRV$OSHV





±&RQJUHJDFLyQGHVHxRUDVSDUDODHQVHxDQ]DJUDWXLWDGHQLxDVSREUHV





±3DUDORVSREUHV





±0LJDVWRSHUVRQDO





7RWDO
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'XUDQWHWRGRHOWLHPSRTXHRFXSyHORELVSDGRGH'PRQVHxRU0\ULHOQRFDPELyHQQDGDHVWHSUHVXSXHVWRTXHIXHDFHSWDGRFRQDEVROXWDVXPLVLyQSRUODVHxRULWD%DSWLVWLQD3DUDDTXHOODVDQWDPXMHUPRQVHxRU0\ULHOHUDDODYH]VXKHUPDQR\VXRELVSRORDPDED\ORYHQHUDEDFRQWRGDVXVHQFLOOH]$OFDERGHDOJ~QWLHPSRDÀX\HURQODVRIUHQGDVGHGLQHUR/RVTXHWHQtDQ\ORVTXHQRWHQtDQOODPDEDQDODSXHUWDGHPRQVHxRU0\ULHOORVXQRV\HQGRDEXVFDUODOLPRVQDTXHORVRWURVDFDEDEDQGHGHSRVLWDU(QPHQRVGHXQDxRHORELVSROOHJyDVHUHOWHVRUHURGHWRGRVORVEHQH¿FLRV\HOFDMHURGHWRGDVODVHVWUHFKHFHV*UDQGHVVXPDVSDVDEDQSRUVXVPDQRVSHURQDGDKDFtDTXHFDPELDUDRPRGL¿FDVHVXJpQHURGHYLGDQLTXHDxDGLHUDORPiVtQ¿PRGHORVXSHUÀXRDORTXHOHHUDSXUDPHQWHQHFHVDULR/HMRVGHHVWRFRPRVLHPSUHKD\DEDMRPiVPLVHULDTXHIUDWHUQLGDGDUULEDWRGRHVWDEDSRUGHFLUORDVtGDGRDQWHVGHVHUUHFLELGR(VFRVWXPEUHTXHORVRELVSRVHQFDEHFHQFRQVXVQRPEUHVGHEDXWLVPRVXVHVFULWRV\FDUWDVSDVWRUDOHV/RVSREUHVGHODFRPDUFDKDEtDQHOHJLGRFRQXQDHVSHFLHGHLQVWLQWRDIHFWXRVRGHWRGRVORVQRPEUHVGHORELVSRDTXHOTXHOHVRIUHFtDXQDVLJQL¿FDFLyQDGHFXDGD\HQWUHHOORVVyOROHGHVLJQDEDQFRPRPRQVHxRU%LHQYHQLGR+DUHPRVORTXHHOORV\OROODPDUHPRVGHOPLVPRPRGRFXDQGRVHDRFDVLyQ3RUORGHPiVDORELVSROHDJUDGDEDHVWDGHVLJQDFLyQ±0HJXVWDHVHQRPEUH±GHFtD%LHQYHQLGRVXDYL]DXQSRFRORGHPRQVHxRU
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6XFRQYHUVDFLyQHUDDIDEOH\DOHJUHVHDFRPRGDEDDODPHQWDOLGDGGHODVGRVDQFLDQDVTXHSDVDEDQODYLGDDVXODGRFXDQGRUHtDHUDVXULVDODGHXQHVFRODU/DVHxRUD0DJORLUHOROODPDEDVLHPSUH³9XHVWUD*UDQGH]D´8QGtDPRQVHxRUVHOHYDQWyGHVXVLOOyQ\IXHDODELEOLRWHFDDEXVFDUXQOLEUR(VWDEDpVWHHQXQDGHODVWDEODVPiVDOWDVGHOHVWDQWH\FRPRHORELVSRHUDGHFRUWDHVWDWXUDQRSXGRDOFDQ]DUOR±6HxRUD0DJORLUH±GLMR±WUDHGPHXQDVLOODSRUTXHPL*UDQGH]DQRDOFDQ]DDHVDWDEOD1RFRQGHQDEDQDGDQLDQDGLHDSUHVXUDGDPHQWH\VLQWHQHUHQFXHQWDODVFLUFXQVWDQFLDV\VROtDGHFLU9HDPRVHOFDPLQRSRUGRQGHKDSDVDGRODIDOWD6LHQGRXQH[SHFDGRUFRPRVHFDOL¿FDEDDVtPLVPRVRQULHQGRQRWHQtDQLQJXQDGHODVDVSHUH]DVGHOULJRULVPR\SURIHVDEDPX\DOWRVLQFXLGDUVHSDUDQDGDGHFLHUWRVIUXQFLPLHQWRVGHFHMDVXQDGRFWULQDTXHSRGUtDUHVXPLUVHHQHVWDVSDODEUDV³(OKRPEUHWLHQHVREUHVtODFDUQHTXHHVDODYH]VXFDUJD\VXWHQWDFLyQ/DOOHYD\FHGHDHOOD'HEHYLJLODUODFRQWHQHUODUHSULPLUODPDVVLDSHVDUGHVXVHVIXHU]RVFDHODIDOWDDVtFRPHWLGDHVYHQLDO(VXQDFDtGDSHURFDtGDVREUHODVURGLOODVTXHSXHGHWUDQVIRUPDUVH\DFDEDUHQRUDFLyQ´)UHFXHQWHPHQWHHVFULEtDDOJXQDVOtQHDVHQORVPiUJHQHVGHOOLEURTXHHVWDEDOH\HQGR&RPRpVWDV³2K9RV¢TXLpQVRLV"(O(FOHVLiVWLFRRVOODPD7RGRSRGHURVRORV0DFDEHRVRVQRPEUDQ&UHDGRUOD(StVWRODDORV(IHVLRVRVOODPD/LEHUWDG%DUXFKRVQRPEUD,QPHQVLGDGORV6DOPRVRVOODPDQ6DELGXUtD\9HUGDG-XDQRVOODPD/X]ORVUH\HVRVQRPEUDQ6HxRUHOe[RGRRVDSHOOLGD3URYLGHQFLDHO/HYtWLFR6DQWLGDG(VGUDV-XVWLFLDODFUHDFLyQRVOODPD'LRVHOKRPEUHRVOODPD3DGUHSHUR6DORPyQRVOODPD0LVHULFRUGLD\pVWHHVHOPiVEHOORGHYXHVWURVQRPEUHV´
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(QRWUDSDUWHKDEtDHVFULWR³1RSUHJXQWpLVVXQRPEUHDTXLHQRVSLGHDVLOR3UHFLVDPHQWHTXLHQPiVQHFHVLGDGWLHQHGHDVLORHVHOTXHWLHQHPiVGL¿FXOWDGHQGHFLUVXQRPEUH´$xDGtDWDPELpQ³$ORVLJQRUDQWHVHQVHxDGOHVORPiVTXHSRGiLVODVRFLHGDGHVFXOSDEOHSRUQRGDULQVWUXFFLyQJUDWLVHVUHVSRQVDEOHGHODRVFXULGDGTXHFRQHVWRSURGXFH6LXQDOPDVXPLGDHQODVWLQLHEODVFRPHWHXQSHFDGRHOFXOSDEOHQRHVHQUHDOLGDGHOTXHSHFDVLQRHOTXHQRGLVLSDODVWLQLHEODV´&RPRVHYHWHQtDXQPRGRH[WUDxR\SHFXOLDUGHMX]JDUODVFRVDV6RVSHFKRTXHORKDEtDWRPDGRGHO(YDQJHOLR8QGtDR\yUHODWDUXQDFDXVDFpOHEUHTXHVHHVWDEDLQVWUX\HQGR\TXHPX\SURQWRGHEtDVHQWHQFLDUVH8QLQIHOL]SRUDPRUDXQDPXMHU\DOKLMRTXHGHHOODWHQtDIDOWRGHWRGRUHFXUVRKDEtDDFXxDGRPRQHGDIDOVD(QDTXHOODpSRFDVHFDVWLJDEDHVWHGHOLWRFRQODSHQDGHPXHUWH/DPXMHUIXHDSUHVDGDDOSRQHUHQFLUFXODFLyQODSULPHUDPRQHGDIDOVDIDEULFDGDSRUHOKRPEUH(ORELVSRHVFXFKyHQVLOHQFLR&XDQGRFRQFOX\yHOUHODWRSUHJXQWy±¢'yQGHVHMX]JDUiDHVHKRPEUH\DHVDPXMHU"±(QHOWULEXQDOGHOD$XGLHQFLD<UHSOLFy±¢<GyQGHMX]JDUiQDO¿VFDO"&XDQGRSDVHDEDDSR\DGRHQXQJUDQEDVWyQVHGLUtDTXHVXSDVRHVSDUFtDSRUGRQGHLEDOX]\DQLPDFLyQ/RVQLxRV\ORVDQFLDQRVVDOtDQDOXPEUDOGHVXVSXHUWDVSDUDYHUDORELVSR%HQGHFtD\OREHQGHFtDQ$FXDOTXLHUDTXHQHFHVLWDUDDOJRVHOHLQGLFDEDODFDVDGHORELVSR9LVLWDEDDORVSREUHVPLHQWUDVWHQtDGLQHUR\FXDQGRpVWHVHOHDFDEDEDYLVLWDEDDORVULFRV+DFtDGXUDUVXVVRWDQDVPXFKRWLHPSR\FRPRQRTXHUtDTXHQDGLHORQRWDVHQXQFDVHSUHVHQWDEDHQS~EOLFRVLQRFRQVXWUDMHGHRELVSRORFXDOHQYHUDQROHPROHVWDEDXQSRFR6XFRPLGDGLDULDVHFRPSRQtDGHDOJXQDVOHJXPEUHVFRFLGDVHQDJXD\GHXQDVRSD<DGLMLPRVTXHODFDVDTXHKDELWDEDWHQtDVyORGRVSLVRV(QHOEDMRKDEtDWUHVSLH]DVRWUDVWUHVHQHODOWRHQFLPDXQGHVYiQ\GHWUiVGHODFDVDHO MDUGtQHORELVSRKDELWDEDHOEDMR/DSULPHUDSLH]DTXHGDEDDODFDOOHOHVHUYtDGHFRPHGRUODVHJXQGDGHGRUPLWRULR\GHRUDWRULRODWHUFHUD1RVHSRGtDVDOLUGHORUDWRULRVLQSDVDUSRUHOGRUPLWRULRQLGHpVWHVLQSDVDU
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SRUHOFRPHGRU(QHOIRQGRGHORUDWRULRKDEtDXQDDOFREDFHUUDGDFRQXQDFDPDSDUDFXDQGROOHJDEDDOJ~QKXpVSHG(ORELVSRVROtDRIUHFHUHVWDFDPDDORVFXUDVGHDOGHDFX\RVDVXQWRVSDUURTXLDOHVORVOOHYDEDQD'+DEtDDGHPiVHQHOMDUGtQXQHVWDEORTXHHUDODDQWLJXDFRFLQDGHOKRVSLWDO\GRQGHHORELVSRWHQtDGRVYDFDV&XDOTXLHUDIXHUDODFDQWLGDGGHOHFKHTXHpVWDVGLHUDQHQYLDEDLQYDULDEOHPHQWHWRGDVODVPDxDQDVODPLWDGDORVHQIHUPRVGHOKRVSLWDO³3DJRPLVGLH]PRV´GHFtD8QDSDUDGRUFRQYHQLHQWHPHQWHUHYHVWLGRGHPDQWHOLWRVEODQFRVVHUYtDGHDOWDU\DGRUQDEDHORUDWRULRGH6X,OXVWUtVLPD±3HURHOPiVEHOORDOWDU±GHFtD±HVHODOPDGHXQLQIHOL]FRQVRODGRHQVXLQIRUWXQLR\TXHGDJUDFLDVD'LRV1RHVSRVLEOH¿JXUDUVHQDGDPiVVHQFLOORTXHHOGRUPLWRULRGHORELVSR8QDSXHUWD±YHQWDQDTXHGDEDDOMDUGtQHQIUHQWHODFDPDXQDFDPDGHKRVSLWDOFRQFROFKDGHVDUJDYHUGHGHWUiVGHXQDFRUWLQDORVXWHQVLOLRVGHWRFDGRUTXHUHYHODEDQWRGDYtDORVDQWLJXRVKiELWRVHOHJDQWHVGHOKRPEUHGHPXQGRGRVSXHUWDVXQDFHUFDGHODFKLPHQHDTXHGDEDSDVRDORUDWRULRRWUDFHUFDGHODELEOLRWHFDTXHGDEDSDVRDOFRPHGRU/DELEOLRWHFDHUDXQDUPDULRJUDQGHFRQSXHUWDVYLGULHUDVOOHQRGHOLEURVODFKLPHQHDHUDGHPDGHUDSHURSLQWDGDLPLWDQGRPiUPROKDELWXDOPHQWHVLQIXHJR(QFLPDGHODFKLPHQHDXQFUXFL¿MRGHFREUHTXHHQVXWLHPSRIXHSODWHDGRHVWDEDFODYDGRVREUHWHUFLRSHORQHJURDOJRUDtGR\FRORFDGREDMRXQGRVHOGHPDGHUDFHUFDGHODSXHUWD±YHQWDQDKDEtDXQDJUDQPHVDFRQXQWLQWHURUHSOHWDGHSDSHOHV\JUXHVRVOLEURV/DFDVDFXLGDGDSRUGRVPXMHUHVUHVSLUDEDGHXQH[WUHPRDORWURXQDH[TXLVLWDOLPSLH]D(UDHO~QLFROXMRTXHHORELVSRVHSHUPLWtD'HpOGHFtD³(VWRQROHVTXLWDQDGDDORVSREUHV´0HQHVWHUHVFRQIHVDUVLQHPEDUJRTXHOHTXHGDEDQGHORTXHHQRWURWLHPSRKDEtDSRVHtGRVHLVFXELHUWRVGHSODWD\XQFXFKDUyQTXHODVHxRUD0DJORLUHPLUDEDFRQFLHUWDVDWLVIDFFLyQWRGRVORVGtDVUHOXFLUHVSOpQGLGDPHQWHVREUHHOEODQFRPDQWHOGHJUXHVDWHOD<FRPRSURFXUDPRVSLQWDUDTXtDORELVSRGH'WDOFXDOHUDGHEHPRVDxDGLUTXHPiVGHXQDYH]KDEtDGLFKR³5HQXQFLDUtDGLItFLOPHQWHDFRPHUFRQFXELHUWRVTXHQRIXHVHQGHSODWD´$HVWDVDOKDMDVGHEHQDxDGLUVHGRVJUDQGHVFDQGHOHURVGHSODWDPDFL]DTXHHUDQKHUHQFLDGHXQDWtDDEXHOD$TXHOORVFDQGHOHURVVRVWHQtDQGRVYHODVGHFHUD\KDELWXDOPHQWH¿JXUDEDQVREUHODFKLPHQHDGHORELVSR&XDQGRKDEtDFRQYLGDGRVDFHQDUODVHxRUD0DJORLUHHQFHQGtDODVGRVYHODV\SRQtDORVGRVFDQGHODEURVHQODPHVD
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$ODFDEHFHUDGHODFDPDGHORELVSRKDEtDSHTXHxDDODFHQDGRQGHODVHxRUD0DJORLUHJXDUGDEDWRGDVODVQRFKHVORVVHLVFXELHUWRVGHSODWD\HOFXFKDUyQ'HEHPRVDxDGLUTXHQXQFDTXLWDEDODOODYHGHODFHUUDGXUD/DVHxRUD0DJORLUHFXOWLYDEDOHJXPEUHVHQHOMDUGtQHORELVSRSRUVXSDUWHKDEtDVHPEUDGRÀRUHVHQRWURULQFyQ&UHFtDQWDPELpQDOJXQRViUEROHVIUXWDOHV8QDYH]ODVHxRUD0DJORLUHGLMRD6X,OXVWUtVLPDFRQFLHUWDGXOFHPDOLFLD±0RQVHxRUYRVTXHVDFiLVSDUWLGRGHWRGRWHQpLVDKtXQSHGD]RGHWLHUUDLQ~WLO0iVYDOGUtDTXHHVRSURGXMHUDIUXWRVTXHÀRUHV±6HxRUD0DJORLUH±UHVSRQGLyHORELVSR±RVHQJDxiLVOREHOORYDOHWDQWRFRPROR~WLO<DxDGLyGHVSXpVGHXQDSDXVD7DOYH]PiV
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(QORVSULPHURVGtDVGHOPHVGHRFWXEUHGHFRPRXQDKRUDDQWHVGHSRQHUVHHOVROXQKRPEUHTXHYLDMDEDDSLHHQWUDEDHQODSHTXHxDFLXGDGGH'/RVSRFRVKDELWDQWHVTXHHQDTXHOPRPHQWRHVWDEDQDVRPDGRVDVXVYHQWDQDVRHQHOXPEUDOGHVXVFDVDVPLUDURQDDTXHOYLDMHURFRQFLHUWDLQTXLHWXG'LItFLOVHUtDKDOODUXQWUDQVH~QWHGHDVSHFWRPiVPLVHUDEOH(UDXQKRPEUHGHPHGLDQDHVWDWXUDUREXVWRGHXQRVFXDUHQWD\VHLVDFXDUHQWD\RFKRDxRV8QDJRUUDGHFXHURFRQYLVHUDFDODGDKDVWDORVRMRVRFXOWDEDHQSDUWHVXURVWURWRVWDGRSRUHOVRO\WRGRFXELHUWRGHVXGRU6XFDPLVDGHXQDWHODJUXHVD\DPDULOOHQWDGHMDEDYHUVXYHOOXGRSHFKROOHYDEDXQDFRUEDWDUHWRUFLGDFRPRXQDFXHUGDXQSDQWDOyQD]XOXVDGR\URWRXQDYLHMDFKDTXHWDJULVKHFKDMLURQHVXQPRUUDOGHVROGDGRDODHVSDOGDELHQUHSOHWRELHQFHUUDGR\QXHYRHQODPDQRXQHQRUPHSDORQXGRVRORVSLHVVLQPHGLDVFDO]DGRVFRQJUXHVRV]DSDWRVFODYHWHDGRV6XVFDEHOORVHVWDEDQFRUWDGRVDOUDSH\VLQHPEDUJRHUL]DGRVSRUTXHFRPHQ]DEDQDFUHFHUXQSRFR\SDUHFtDTXHQRKDEtDQVLGRFRUWDGRVKDFtDDOJ~QWLHPSR1DGLHORFRQRFtD(YLGHQWHPHQWHHUDIRUDVWHUR¢'HGyQGHYHQtD"'HEtDKDEHUFDPLQDGRWRGRHOGtDSXHVVHYHtDPX\IDWLJDGR6HGLULJLyKDFLDHO$\XQWDPLHQWR(QWUyHQpO\YROYLyDVDOLUXQFXDUWRGHKRUDGHVSXpV8QJHQGDUPHHVWDEDVHQWDGRDODSXHUWD(OKRPEUHVHTXLWyODJRUUD\ORVDOXGyKXPLOGHPHQWH+DEtDHQWRQFHVHQ'XQDEXHQDSRVDGDTXHVHJ~QODPXHVWUDVHWLWXODED³/D&UX]GH&ROEDV´\KDFLDHOODVHHQFDPLQyHOKRPEUH(QWUyHQODFRFLQDWRGRVORVKRUQRVHVWDEDQHQFHQGLGRV\XQJUDQIXHJRDUGtDDOHJUHPHQWHHQODFKLPHQHD(OSRVDGHURHVWDEDPX\RFXSDGRHQYLJLODUODH[FHOHQWHFRPLGDGHVWLQDGDDXQRVFDUUHWHURVDTXLHQHVVHRtDKDEODU\UHtUUXLGRVDPHQWHHQODSLH]DLQPHGLDWD$ORtUDEULUVHODSXHUWDSUHJXQWyVLQDSDUWDUODYLVWDGHVXVFDFHURODV±¢4XpRFXUUH"±&DPD\FRPLGD±GLMRHOKRPEUH±$OPRPHQWR±UHSOLFyHOSRVDGHUR









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


(QWRQFHVYROYLyODFDEH]DGLRXQDUiSLGDRMHDGDDOYLDMHUR\DxDGLy±3DJDQGRSRUVXSXHVWR(OKRPEUHVDFyXQDEROVDGHFXHURGHOEROVLOORGHVXFKDTXHWD\FRQWHVWy±7HQJRGLQHUR±(QHVHFDVRDOPRPHQWRRVDWLHQGR(OKRPEUHJXDUGyVXEROVDVHTXLWyHOPRUUDOFRQVHUYyVXSDORHQODPDQR\IXHDVHQWDUVHHQXQEDQTXLOORFHUFDGHOIXHJR(QWUHWDQWRHOGXHxRGHFDVD\HQGR\YLQLHQGRGHXQODGRSDUDRWURQRKDFtDPiVTXHPLUDUDOYLDMHUR±¢6HFRPHSURQWR"±SUHJXQWypVWH±(QVHJXLGD±GLMRHOSRVDGHUR0LHQWUDVHOUHFLpQOOHJDGRVHFDOHQWDEDFRQODHVSDOGDYXHOWDDOSRVDGHURpVWHVDFyXQOiSL]GHOEROVLOORUDVJyXQSHGD]RGHSHULyGLFRHVFULELyHQHOPDUJHQEODQFRXQDOtQHDRGRVORGREOyVLQFHUUDUOR\HQWUHJyDTXHOSDSHODXQPXFKDFKRTXHSDUHFtDVHUYLUOHDODYH]GHSLQFKH\GHFULDGRGHVSXpVGLMRXQDSDODEUDDORtGRGHOFKLFR\pVWHPDUFKyFRUULHQGRHQGLUHFFLyQDO$\XQWDPLHQWR(OYLDMHURQDGDYLR9ROYLyDSUHJXQWDURWUDYH]±¢&RPHUHPRVSURQWR"±(QVHJXLGD9ROYLyHOPXFKDFKRWUDtDXQSDSHO(OKXpVSHGORGHVGREOyDSUHVXUDGDPHQWHFRPRTXLHQHVWiHVSHUDQGRXQDFRQWHVWDFLyQ/H\yDWHQWDPHQWHPRYLyODFDEH]D\SHUPDQHFLySHQVDWLYR3RU¿QGLRXQSDVRKDFLDHOYLD MHURTXHSDUHFtDVXPLGRHQQRPX\DJUDGDEOHVQLWUDQTXLODVUHÀH[LRQHV±%XHQKRPEUH±OHGLMR±QRSXHGRUHFLELURVHQPLFDVD(OKRPEUHVHHQGHUH]yVREUHVXDVLHQWR±£&yPR¢7HPpLVTXHQRSDJXHHOJDVWR"¢4XHUpLVFREUDUDQWLFLSDGR"2VGLJRTXHWHQJRGLQHUR±1RHVHVR±¢3XHVTXp"
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±9RVWHQpLVGLQHUR±+HGLFKRTXHVt±3HUR\R±GLMRHOSRVDGHUR±QRWHQJRFXDUWRTXHGDURV(OKRPEUHUHSOLFyWUDQTXLODPHQWH±'HMDGPHXQVLWLRHQODFXDGUD±1RSXHGR±¢3RUTXp"±3RUTXHORVFDEDOORVODRFXSDQWRGD±3XHVELHQ±LQVLVWLyHOYLDMHUR±\DKDEUiXQULQFyQHQHOSDMDU\XQSRFRGHSDMDQRIDOWDUiWDPSRFR/RDUUHJODUHPRVGHVSXpVGHFRPHU±1RSXHGRGDURVGHFRPHU(VWDGHFODUDFLyQKHFKDFRQWRQRPHVXUDGRSHUR¿UPHSDUHFLyJUDYHDOIRUDVWHURHOFXDOVHOHYDQWy\GLMR±£0HHVWR\PXULHQGRGHKDPEUH9HQJRFDPLQDQGRGHVGHTXHVDOLyHOVROSDJR\TXLHURFRPHU±<RQRWHQJRTXpGDURV±GLMRHOSRVDGHUR(OKRPEUHVROWyXQDFDUFDMDGD\YROYLpQGRVHKDFLDORVKRUQRVSUHJXQWy±¢1DGD"¢<WRGRHVWR"7RGRHVWRHVWi\DFRPSURPHWLGRSRUORVFDUUHWHURVTXHHVWiQDOOiGHQWUR±¢&XiQWRVVRQ"±'RFH±$OOtKD\FRPLGDSDUDYHLQWH±/RKDQHQFDUJDGRWRGR\DGHPiVPHORKDQSDJDGRDGHODQWDGR(OKRPEUHVHVHQWy\VLQDO]DUODYR]GLMR±(VWR\HQODKRVWHUtDWHQJRKDPEUH\PHTXHGR(OSRVDGHURVHLQFOLQyHQWRQFHVKDFLDpO\OHGLMRFRQXQDFHQWRTXHOHKL]RHVWUHPHFHU±0DUFKDRV(OYLDMHURHVWDEDHQDTXHOPRPHQWRHQFRUYDGR\HPSXMDEDDOJXQDVEUDVDVFRQODFRQWHUDGHVXJDUURWH6HYROYLyEUXVFDPHQWH\FRPRDEULHUDODERFDSDUDUHSOLFDUHOKXpVSHGORPLUy¿MDPHQWH\DxDGLyHQYR]EDMD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


±0LUDGEDVWDGHFRQYHUVDFLyQ¢4XHUpLVTXHRVGLJDYXHVWURQRPEUH"2VOODPiLV-HDQ9DOMHDQ$KRUD¢TXHUpLVTXHRVGLJDWDPELpQORTXHVRLV"$OYHURVHQWUDUVRVSHFKpDOJRHQYLpDSUHJXQWDUDO$\XQWDPLHQWR\YHGORTXHPHKDQFRQWHVWDGR¢VDEpLVOHHU"$OKDEODUDVtSUHVHQWDEDDOYLDMHURHOSDSHOTXHDFDEDEDGHLUGHVGHODKRVWHUtDDODDOFDOGtD\GHpVWDDDTXpOOD(OKRPEUH¿MyHQpOXQDPLUDGD%DMyODFDEH]DUHFRJLyHOPRUUDO\VHPDUFKy&DPLQyDOJ~QWLHPSRDODYHQWXUDSRUFDOOHVTXHQRFRQRFtDROYLGDQGRHOFDQVDQFLRFRPRVXFHGHFXDQGRHOiQLPRHVWiWULVWH'HSURQWRVHVLQWLyDJXLMRQHDGRSRUHOKDPEUHODQRFKHVHDFHUFDED0LUyHQGHUUHGRUSDUDYHUVLGHVFXEUtDDOJXQDKXPLOGHWDEHUQDGRQGHSDVDUODQRFKH3UHFLVDPHQWHDUGtDXQDOX]DOH[WUHPRGHODFDOOH\KDFLDDOOtVHGLULJLy(UDHQHIHFWRXQDWDEHUQD(OYLDMHURVHGHWXYRXQPRPHQWRPLUySRUORVYLGULRVGHODVDODLOXPLQDGDSRUXQDSHTXHxDOiPSDUDFRORFDGDVREUHXQDPHVD\SRUXQJUDQIXHJRTXHDUGtDHQODFKLPHQHD$OJXQRVKRPEUHVEHEtDQ(OWDEHUQHURVHFDOHQWDED/DOODPDKDFtDFRFHUHOFRQWHQLGRGHXQDPDUPLWDGHKLHUURFROJDGDGHXQDFDGHQDHQPHGLRGHOKRJDU(OYLDMHURQRVHDWUHYLyDHQWUDUSRUODSXHUWDGHODFDOOH(QWUyHQHOFRUUDOVHGHWXYRGHQXHYROXHJROHYDQWyWtPLGDPHQWHHOSHVWLOOR\HPSXMyODSXHUWD±¢4XLpQYD"±GLMRHODPR±8QRTXHTXLHUHFRPHU\GRUPLU/DVGRVFRVDVSXHGHQKDFHUVHDTXt(QWUy7RGRVVHYROYLHURQKDFLDpO(OWDEHUQHUROHGLMR±$TXtWHQpLVIXHJR/DFHQDVHFXHFHHQODPDUPLWDYHQLGDFDOHQWDURV(OYLDMHURIXHDVHQWDUVHMXQWRDOKRJDU\H[WHQGLyKDFLDHOIXHJRVXVSLHVGRORULGRVSRUHOFDQVDQFLR'LRODFDVXDOLGDGTXHXQRGHORVTXHHVWDEDQVHQWDGRVMXQWRDODPHVDDQWHVGHLUDOOtKDEtDHVWDGRHQODSRVDGDGH/D&UX]GH&ROEDV'HVGHHOVLWLRHQTXHHVWDEDKL]RDOWDEHUQHURXQDVHxDLPSHUFHSWLEOH(VWHVHDFHUFyDpO\KDEODURQDOJXQDVSDODEUDVHQYR]EDMD(OWDEHUQHURVHDFHUFyDODFKLPHQHDSXVREUXVFDPHQWHODPDQRHQHOKRPEURGHOYLDMHUR\OHGLMR±9DVDODUJDUWHGHDTXt(OYLDMHURVHYROYLy\FRQWHVWyFRQGXO]XUD±£$K¢6DEpLV"
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±6t±¢4XHQRPHKDQDGPLWLGRHQODSRVDGD"±<\RORHFKRGHDTXt±3HUR¢GyQGHTXHUpLVTXHYD\D"±$FXDOTXLHUSDUWH(OKRPEUHFRJLyVXJDUURWH\VXPRUUDO\VHPDUFKy3DVySRUGHODQWHGHODFiUFHO$ODSXHUWDFROJDEDXQDFDGHQDGHKLHUURXQLGDDXQDFDPSDQD/ODPy$EULRVHXQSRVWLJR±%XHQFDUFHOHUR±OHGLMRTXLWiQGRVHUHVSHWXRVDPHQWHODJRUUD±¢TXHUpLVDEULUPH\GDUPHDORMDPLHQWRSRUHVWDQRFKH"8QDYR]OHFRQWHVWy±/DFiUFHOQRHVXQDSRVDGD+DFHGTXHRVSUHQGDQ\VHRVDEULUi(OSRVWLJRYROYLyDFHUUDUVH(QWUyHQXQDFDOOHMXHODDODFXDOGDEDQPXFKRVMDUGLQHV(OYLHQWRIUtRGHORV$OSHVFRPHQ]DEDDVRSODU$ODOX]GHOH[SLUDQWHGtDHOIRUDVWHURGHVFXEULyXQDFDVHWDHQXQRGHDTXHOORVMDUGLQHVTXHFRVWHDEDQODFDOOH3HQVyTXHVHUtDDOJXQDFKR]DGHODVTXHOHYDQWDQORVSHRQHVFDPLQHURVDRULOODVGHODVFDUUHWHUDV6HQWtDIUtR\KDPEUH(VWDEDUHVLJQDGRDVXIULUpVWDSHURFRQWUDHOIUtRTXHUtDHQFRQWUDUXQDEULJR*HQHUDOPHQWHHVWDFODVHGHFKR]DVQRHVWiQKDELWDGDVSRUODQRFKH/RJUySHQHWUDUDJDWDVHQVXLQWHULRU(VWDEDFDOLHQWH\DGHPiVKDOOyHQHOODXQDEXHQDFDPDGHSDMD6HTXHGySRUXQPRPHQWRWHQGLGRHQDTXHOOHFKRDJRWDGR'HSURQWRR\yXQJUXxLGRDO]yORVRMRV\YLRTXHSRUODDEHUWXUDGHODFKR]DDVRPDEDODFDEH]DGHXQPDVWtQHQRUPH(OVLWLRHQGRQGHHVWDEDHUDXQDSHUUHUD6HDUUDVWUyIXHUDGHODFKR]DFRPRSXGRQRVLQDJUDQGDUORVGHVJDUURQHVGHVXURSD6DOLyGHODFLXGDGHVSHUDQGRHQFRQWUDUDOJ~QiUERORDOJXQDSLODGHKHQRTXHOHGLHUDDEULJR3HURKD\PRPHQWRVHQTXHKDVWDODQDWXUDOH]DSDUHFHKRVWLOYROYLyDODFLXGDG6HUtDQFRPRODVRFKRGHODQRFKH&RPRQRFRQRFtDODVFDOOHVYROYLyDFRPHQ]DUVXSDVHRDODYHQWXUD&XDQGRSDVySRUODSOD]DGHODFDWHGUDOHQVHxyHOSXxRDODLJOHVLDHQVHxDOGHDPHQD]D'HVWUR]DGRSRUHOFDQVDQFLR\QRHVSHUDQGR\DQDGDVHHFKyVREUHXQEDQFRGHSLHGUD8QDDQFLDQDVDOtDGHODLJOHVLDHQDTXHOPRPHQWR\YLRDDTXHOKRPEUHWHQGLGRHQODRVFXULGDG±¢4XpKDFpLVEXHQDPLJR"±OHSUHJXQWy±<DORYHLVEXHQDPXMHUPHDFXHVWR±OHFRQWHVWyFRQYR]FROpULFD\GXUD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


±¢3RUTXpQRYDLVDODSRVDGD"±3RUTXHQRWHQJRGLQHUR±£$KTXpOiVWLPD±GLMRODDQFLDQD±1ROOHYRHQHOEROVLOORPiVTXHFXDWURVXHOGRV±'iGPHORV(OYLDMHURWRPyORVFXDWURVXHOGRV±&RQWDQSRFRQRSRGpLVDORMDURVHQXQDSRVDGD±FRQWLQXyHOOD±¢+DEpLVSUREDGRVLQHPEDUJR"¢(VSRVLEOHTXHSDVpLVDVtODQRFKH"7HQGUpLVVLQGXGDIUtR\KDPEUH'HELHUDQUHFLELURVSRUFDULGDG±+HOODPDGRDWRGDVODVSXHUWDV\GHWRGDVPHKDQHFKDGR/DPXMHUWRFyHOKRPEURDOYLDMHUR\OHVHxDOyDORWURH[WUHPRGHODSOD]DXQDSXHUWDSHTXHxDDOODGRGHOSDODFLRDU]RELVSDO±¢+DEpLVOODPDGR±UHSLWLy±DWRGDVODVSXHUWDV"±6t±¢+DEpLVOODPDGRDDTXpOOD"±1R±3XHVOODPDGDOOt
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$TXHOODQRFKHHORELVSRGH'GHVSXpVGHGDUXQSDVHRSRUODFLXGDGSHUPDQHFLyKDVWDEDVWDQWHWDUGHHQFHUUDGRHQVXFXDUWR$ODVRFKRWUDEDMDEDWRGDYtDFRQXQYROXPLQRVROLEURDELHUWRVREUHODVURGLOODVFXDQGRODVHxRUD0DJORLUHHQWUyVHJ~QVXFRVWXPEUHDVDFDUODSODWDGHOFDMyQFRORFDGRMXQWRDODFDPD3RFRGHVSXpVHORELVSRVDELHQGRTXHVXKHUPDQDORHVSHUDEDSDUDFHQDUFHUUyVXOLEUR\HQWUyHQHOFRPHGRU(QHVHPRPHQWRODVHxRUD0DJORLUHKDEODEDFRQVLQJXODUYLYH]D6HUHIHUtDDXQDVXQWRTXHOHHUDIDPLOLDU\DOFXDOHORELVSRHVWDED\DDFRVWXPEUDGR7UDWiEDVHGHOFHUURMRGHODSXHUWDSULQFLSDO3DUHFHTXH\HQGRDKDFHUDOJXQDVFRPSUDVSDUDODFHQDKDEtDRtGRUHIHULUFLHUWDVFRVDVHQGLVWLQWRVVLWLRV6HKDEODEDGHXQYDJDEXQGRGHPDODFDWDGXUDVHGHFtDTXHKDEtDOOHJDGRXQKRPEUHVRVSHFKRVRTXHGHEtDHVWDUHQDOJXQDSDUWHGHODFLXGDG\TXHSRGtDQWHQHUXQPDOHQFXHQWURORVTXHDTXHOODQRFKHVHROYLGDUDQGHUHFRJHUVHWHPSUDQR\GHFHUUDUELHQVXVSXHUWDV±+HUPDQR¢R\HVORTXHGLFHODVHxRUD0DJORLUH"±SUHJXQWyODVHxRULWD%DSWLVWLQD±+HRtGRYDJDPHQWHDOJR±FRQWHVWyHORELVSR'HVSXpVOHYDQWDQGRVXURVWURFRUGLDO\IUDQFDPHQWHDOHJUHLOXPLQDGRSRUHOUHVSODQGRUGHOIXHJRDxDGLy±9HDPRV¢TXpKD\"¢4XpVXFHGH"¢1RVDPHQD]DDOJ~QSHOLJUR"(QWRQFHVODVHxRUD0DJORLUHFRPHQ]yGHQXHYRVXKLVWRULDH[DJHUiQGRODXQSRFRVLQTXHUHU\VLQDGYHUWLUOR'HFtDVHTXHXQJLWDQRXQGHVDUUDSDGRXQDHVSHFLHGHPHQGLJRSHOLJURVRVHKDOODEDHQODFLXGDG+DEtDWUDWDGRGHTXHGDUVHHQODSRVDGDGRQGHQRVHOHTXLVRUHFLELU6HOHKDEtDYLVWRYDJDUSRUODVFDOOHVDOREVFXUHFHU(UDXQKRPEUHGHDVSHFWRWHUULEOHFRQXQPRUUDO\XQEDVWyQ±¢'HYHUDV"±GLMRHORELVSR±<FRPRPRQVHxRUQXQFDSRQHOODYHDODSXHUWD\WLHQHODFRVWXPEUHGHSHUPLWLUVLHPSUHTXHHQWUHFXDOTXLHUD
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(QHVHPRPHQWRVHR\yOODPDUDODSXHUWDFRQYLROHQFLD±£$GHODQWH±GLMRHORELVSR
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/DSXHUWDVHDEULy3HURVHDEULyGHSDUHQSDUFRPRVLDOJXLHQODHPSXMDVHFRQHQHUJtD\UHVROXFLyQ(QWUyXQKRPEUH$HVWHKRPEUHORFRQRFHPRV\D(UDHOYLDMHURDTXLHQKHPRVYLVWRYDJDUEXVFDQGRDVLOR(QWUyGLRXQSDVR\VHGHWXYRGHMDQGRGHWUiVGHVtODSXHUWDDELHUWD/OHYDEDHOPRUUDODODHVSDOGDHOSDORHQODPDQRWHQtDHQORVRMRVXQDH[SUHVLyQUXGDDXGD]FDQVDGD\YLROHQWD(UDXQDDSDULFLyQVLQLHVWUD/DVHxRUD0DJORLUHQRWXYRIXHU]DVSDUDODQ]DUXQJULWR6HHVWUHPHFLy\TXHGyPXGDDLQPyYLOFRPRXQDHVWDWXD/DVHxRULWD%DSWLVWLQDVHYROYLyYLRDOKRPEUHTXHHQWUDED\PHGLRVHLQFRUSRUyDWHUUDGD/XHJRPLUyDVXKHUPDQR\VXURVWURDGTXLULyXQDH[SUHVLyQGHSURIXQGDFDOPD\VHUHQLGDG(ORELVSR¿MDEDHQHOKRPEUHXQDPLUDGDWUDQTXLOD$ODEULUORVODELRVVLQGXGDSDUDSUHJXQWDUDOUHFLpQOOHJDGRORTXHGHVHDEDpVWHDSR\yDPEDVPDQRVHQVXJDUURWHSRVyVXPLUDGDHQHODQFLDQR\OXHJRHQODVGRVPXMHUHV\VLQHVSHUDUDTXHHORELVSRKDEODVHGLMRHQDOWDYR]±0HOODPR-HDQ9DOMHDQVR\SUHVLGLDULR+HSDVDGRHQSUHVLGLRGLHFLQXHYHDxRV(VWR\OLEUHGHVGHKDFHFXDWURGtDV\PHGLULMRD3RQWDUOLHU9HQJRFDPLQDQGRGHVGH7ROyQ+R\DQGXYHGRFHOHJXDVDSLH(VWDWDUGHDOOOHJDUDHVWDFLXGDGHQWUpHQXQDSRVDGDGHODFXDOPHGHVSLGLHURQDFDXVDGHPLSDVDSRUWHDPDULOORTXHKDEtDSUHVHQWDGRHQODDOFDOGtDFRPRHVSUHFLVRKDFHUOR)XLDRWUDSRVDGD\PHHFKDURQIXHUDORPLVPRTXHHQODSULPHUD1DGLHTXLHUHUHFLELUPH+HLGRDODFiUFHO\HOFDUFHOHURQRPHDEULy0HPHWtHQXQDSHUUHUD\HOSHUURPHPRUGLy3DUHFHTXHVDEtDTXLpQHUD\R0HIXLDOFDPSRSDUDGRUPLUDOFLHORUDVRSHURQLDXQHVRPHIXHSRVLEOHSRUTXHFUHtTXHLEDDOORYHU\TXHQRKDEUtDXQEXHQ'LRVTXHLPSLGLHUDODOOXYLD\YROYtDHQWUDUHQODFLXGDGSDUDEXVFDUHQHOODHOTXLFLRGHXQDSXHUWD,EDDHFKDUPHDKtHQODSOD]DVREUHXQDSLHGUDFXDQGRXQDEXHQDPXMHUPHKDVHxDODGRYXHVWUDFDVD\PHKDGLFKROODPDGDKt+HOODPDGR¢4XpFDVDHVpVWD"¢8QDSRVDGD"7HQJRGLQHUR&LHQWRQXHYHIUDQFRV\TXLQFHVXHOGRVTXHKHJDQDGRHQSUHVLGLRFRQPLWUDEDMRHQGLHFLQXHYHDxRV3DJDUp(VWR\PX\FDQVDGR\WHQJRKDPEUH¢TXHUpLVTXHPHTXHGH"









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


±6HxRUD0DJORLUH±GLMRHORELVSR±SRQHGXQFXELHUWRPiV(OKRPEUHGLRXQRVSDVRV\VHDFHUFyDOYHOyQTXHHVWDEDVREUHODPHVD±0LUDG±GLMR±QRPHKDEpLVFRPSUHQGLGRELHQVR\XQSUHVLGLDULR9HQJRGHSUHVLGLR\VDFyGHOEROVLOORXQDJUDQKRMDGHSDSHODPDULOORTXHGHVGREOy±9HGPLSDVDSRUWHDPDULOORHVWRVLUYHSDUDTXHPHHFKHQGHWRGDVSDUWHV¢4XHUpLVOHHUOR"/ROHHUp\RVpOHHUDSUHQGtHQODFiUFHO+D\DOOtXQDHVFXHODSDUDORVTXHTXLHUHQDSUHQGHU9HGORTXHKDQSXHVWRHQPLSDVDSRUWH³-HDQ9DOMHDQSUHVLGLDULRFXPSOLGRQDWXUDOGH´HVWRQRKDFHDOFDVR³+DHVWDGRGLHFLQXHYHDxRVHQSUHVLGLRFLQFRSRUURERFRQIUDFWXUDFDWRUFHSRUKDEHULQWHQWDGRHYDGLUVHFXDWURYHFHV(VKRPEUHPX\SHOLJURVR´<DORYHLVWRGRHOPXQGRPHWLHQHPLHGR¢4XHUpLVYRVUHFLELUPH"¢(VHVWDXQDSRVDGD"¢4XHUpLVGDUPHFRPLGD\XQOXJDUGRQGHGRUPLU"¢7HQpLVXQHVWDEOR"±6HxRUD0DJORLUH±GLMRHORELVSR±SRQGUpLVViEDQDVOLPSLDVHQODFDPDGHODDOFRED/DVHxRUD0DJORLUHVDOLyVLQFKLVWDUDHMHFXWDUODVyUGHQHVTXHKDEtDUHFLELGR(ORELVSRVHYROYLyKDFLDHOKRPEUH\OHGLMR±&DEDOOHURVHQWDRVMXQWRDOIXHJRGHQWURGHXQPRPHQWRFHQDUHPRV\PLHQWUDVFHQiLVVHRVKDUiODFDPD/DH[SUHVLyQGHOURVWURGHOKRPEUHKDVWDHQWRQFHVVRPEUtD\GXUDVHFDPELyHQHVWXSHIDFFLyQHQGXGDHQDOHJUtD&RPHQ]yDEDOEXFHDUFRPRXQORFR¢(VYHUGDG"£&yPR¢0HUHFLEtV"¢1RPHHFKiLV"¢$Pt"¢$XQSUHVLGLDULR"¢<PHOODPiLVFDEDOOHUR"¢<QRPHWXWHiLV"¢<QRPHGHFtV³£VDOGHDTXtSHUUR´FRPRDFRVWXPEUDQGHFLUPH"<RFUHtDTXHWDPSRFRDTXtPHUHFLELUtDQSRUHVRRVGLMHHQVHJXLGDORTXHVR\£2KJUDFLDVDODEXHQDPXMHUTXHPHHQYLyDHVWDFDVDYR\DFHQDU\DGRUPLUHQXQDFDPDFRQFROFKRQHV\ViEDQDVFRPRWRGRHOPXQGR£8QDFDPD+DFHGLHFLQXHYHDxRVTXHQRPHDFXHVWRHQXQDFDPD6RLVSHUVRQDVPX\EXHQDV7HQJRGLQHURSDJDUpELHQ'LVSHQVDGVHxRUSRVDGHUR¢FyPRRVOODPiLV"3DJDUpWRGRORTXHTXHUiLV6RLVXQKRPEUHH[FHOHQWH6RLVHOSRVDGHUR¢QRHVYHUGDG"±6R\±GLMRHORELVSR±XQVDFHUGRWHTXHYLYHDTXt±£8QVDFHUGRWH±GLMRHOKRPEUH±£2KXQEXHQVDFHUGRWH(QWRQFHV¢QRPHSHGtVGLQHUR"6RLVHOFXUD¢QRHVHVWR"¢(OFXUDGHHVWDLJOHVLD"









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

9tFWRU+XJR


0LHQWUDVKDEODEDKDEtDGHMDGRHOVDFR\HOSDORHQXQULQFyQJXDUGDGRVXSDVDSRUWHHQHOEROVLOOR\WRPDGRDVLHQWR/DVHxRULWD%DSWLVWLQDORPLUDEDFRQGXO]XUD±6RLVPX\KXPDQRVHxRUFXUD±FRQWLQXyGLFLHQGR±YRVQRGHVSUHFLiLVDQDGLH(VJUDQFRVDXQEXHQVDFHUGRWH¢'HPRGRTXHQRWHQpLVQHFHVLGDGGHTXHRVSDJXH"±1R±GLMRHORELVSR±JXDUGDGYXHVWURGLQHUR¢&XiQWRWHQpLV"¢1RPHKDEpLVGLFKRTXHFLHQWRQXHYHIUDQFRV"±<TXLQFHVXHOGRV±DxDGLyHOKRPEUH±&LHQWRQXHYHIUDQFRV\TXLQFHVXHOGRV¢<FXiQWRWLHPSRRVKDFRVWDGRJDQDUHVHGLQHUR"±£'LHFLQXHYHDxRV(ORELVSRVXVSLUySURIXQGDPHQWH(OKRPEUHSURVLJXLy±7RGDYtDWHQJRWRGRPLGLQHUR(QFXDWURGtDVQRKHJDVWDGRPiVTXHYHLQWLFLQFRVXHOGRVTXHJDQpD\XGDQGRDGHVFDUJDUXQRVFDUURVHQ*UDVVH(ORELVSRVHOHYDQWyDFHUUDUODSXHUWDTXHKDEtDTXHGDGRFRPSOHWDPHQWHDELHUWD/DVHxRUD0DJORLUHYROYLyFRQXQFXELHUWRTXHSXVRHQODPHVD±6HxRUD0DJORLUH±GLMRHORELVSR±SRQHGHVHFXELHUWRORPiVFHUFDSRVLEOHGHODFKLPHQHD±<VHYROYLyKDFLDHOKXpVSHG±(OYLHQWRGHODQRFKHHVPX\FUXGRHQORV$OSHV¢7HQpLVIUtRFDEDOOHUR"&DGDYH]TXHSURQXQFLDEDODSDODEUDFDEDOOHURFRQYR]GXOFHPHQWHJUDYHVHLOXPLQDEDOD¿VRQRPtDGHOKXpVSHG/ODPDUFDEDOOHURDXQSUHVLGLDULRHVGDUXQYDVRGHDJXDDXQQiXIUDJRGHOD0HGXVD/DLJQRPLQLDHVWiVHGLHQWDGHFRQVLGHUDFLyQ±(VWDOX]DOXPEUDPX\SRFR±SURVLJXLyHORELVSR/DVHxRUD0DJORLUHORR\yWRPyGHODFKLPHQHDGHOFXDUWRGH6X,OXVWUtVLPDORVGRVFDQGHODEURVGHSOD]D\ORVSXVRHQFHQGLGRVHQODPHVD±6HxRUFXUD±GLMRHOKRPEUH±VRLVEXHQRQRPHGHVSUHFLiLVPHUHFLEtVHQYXHVWUDFDVD(QFHQGpLVODVYHODVSDUDPt<VLQHPEDUJRQRRVKHRFXOWDGRGHGRQGHYHQJR\TXHVR\XQPLVHUDEOH(ORELVSRTXHHVWDEDVHQWDGRDVXODGROHWRFyVXDYHPHQWHODPDQR









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


±1RWHQpLVTXHGHFLUPHTXLHQVRLV(VWDQRHVPLFDVDHVODFDVDGH-HVXFULVWR(VDSXHUWDQRSUHJXQWDDOTXHHQWUDSRUHOODVLWLHQHXQQRPEUHVLQRVLWLPHDOJ~QGRORU3DGHFpLVWHQpLVKDPEUH\VHGSXHVVHGELHQYHQLGR1RPHORDJUDGH]FiLVQRPHGLJiLVTXHRVUHFLERHQPLFDVD$TXtQRHVWiHQVXFDVDPiVTXHHOTXHQHFHVLWDDVLOR9RVTXHSDViLVSRUDTXtHVWiLVHQYXHVWUDFDVDPiVTXHHQODPtD7RGRORTXHKD\DTXtHVYXHVWUR¢3DUDTXpQHFHVLWRVDEHUYXHVWURQRPEUH"$GHPiVWHQpLVXQQRPEUHTXHDQWHVTXHPHORGLMHVHLV\DORVDEtD(OKRPEUHDEULyVXVRMRVDVRPEUDGR±¢'HYHUDV"¢6DEtDLVFyPRPHOODPR"±6t±UHVSRQGLyHORELVSR±£RVOODPiLVPLKHUPDQR±£$KVHxRUFXUD±H[FODPyHOYLDMHUR±$QWHVGHHQWUDUDTXtWHQtDPXFKDKDPEUHSHURVRLVWDQEXHQRTXHDKRUDQRVpORTXHWHQJR(OKDPEUHVHPHKDSDVDGR(ORELVSRORPLUy\OHGLMR±¢+DEpLVSDGHFLGRPXFKR"±£0XFKR£/DFKDTXHWDURMDODFDGHQDDOSLHXQDWDULPDSDUDGRUPLUHOFDORUHOIUtRHOWUDEDMRORVDSDOHRVODGREOHFDGHQDSRUQDGDHOFDODER]RSRUXQDSDODEUD\DXQHQIHUPRHQODFDPDODFDGHQD£/RVSHUURVORVSHUURVVRQPiVIHOLFHV£'LHFLQXHYHDxRV$KRUDWHQJRFXDUHQWD\VHLV\XQSDVDSRUWHDPDULOOR±6t±UHSOLFyHORELVSR±VDOtVGHXQOXJDUGHWULVWH]D3HURVDEHGTXHKD\PiVDOHJUtDHQHOFLHORSRUODVOiJULPDVGHXQSHFDGRUDUUHSHQWLGRTXHSRUODEODQFDYHVWLGXUDGHFLHQMXVWRV6LVDOtVGHHVHOXJDUGHGRORUHVFRQSHQVDPLHQWRVGHRGLR\GHFyOHUDFRQWUDORVKRPEUHVVHUpLVGLJQRGHOiVWLPDSHURVLVDOtVFRQSHQVDPLHQWRVGHFDULGDGGHGXO]XUD\GHSD]YDOGUpLVPiVTXHWRGRVQRVRWURV0LHQWUDVWDQWRODVHxRUD0DJORLUHKDEtDVHUYLGRODFHQDXQDVRSDKHFKDFRQDJXDDFHLWHSDQ\VDOXQSRFRGHWRFLQRXQSHGD]RGHFDUQHURKLJRVXQTXHVRIUHVFR\XQJUDQSDQGHFHQWHQR$ODFRPLGDRUGLQDULDGHORELVSRKDEtDDxDGLGRXQDERWHOODGHYLQRDxHMRGH0DXYHV/D¿VRQRPtDGHORELVSRWRPyGHUHSHQWHODH[SUHVLyQGHGXO]XUDSURSLDGHODVSHUVRQDVKRVSLWDODULDV±$ODPHVD±GLMRFRQYLYH]DVHJ~QDFRVWXPEUDEDFXDQGRFHQDEDFRQDOJ~QIRUDVWHURDKL]RVHQWDUDOKRPEUHDVXGHUHFKD/DVHxRULWD%DSWLVWLQDWUDQTXLOD\QDWXUDOPHQWHWRPyDVLHQWRDVXL]TXLHUGD
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(ORELVSREHQGLMRODPHVD\GHVSXpVVLUYLyODVRSDVHJ~QVXFRVWXPEUH(OKRPEUHHPSH]yDFRPHUiYLGDPHQWH±0HSDUHFHTXHIDOWDDOJRHQODPHVD±GLMRHORELVSRGHUHSHQWH/DVHxRUD0DJORLUHQRKDEtDSXHVWRPiVTXHORVWUHVFXELHUWRVDEVROXWDPHQWHQHFHVDULRV3HURHUDFRVWXPEUHGHODFDVDFXDQGRHORELVSRWHQtDDOJ~QFRQYLGDGRSRQHUHQODPHVDORVVHLVFXELHUWRVGHSODWD(VWDJUDFLRVDRVWHQWDFLyQGHOXMRHUDFDVLXQDQLxHUtDVLPSiWLFDHQDTXHOODFDVDWUDQTXLOD\VHYHUDTXHHOHYDEDODSREUH]DKDVWDODGLJQLGDG/DVHxRUD0DJORLUHFRPSUHQGLyODREVHUYDFLyQVDOLyVLQGHFLUXQDSDODEUD\XQPRPHQWRGHVSXpVORVWUHVFXELHUWRVSHGLGRVSRUHORELVSROXFtDQHQHOPDQWHOFRORFDGRVVLPpWULFDPHQWHDQWHFDGDXQRGHORVWUHVFRPHQVDOHV$O¿QGHODFHQDPRQVHxRU%LHQYHQLGRGLRODVEXHQDVQRFKHVDVXKHUPDQDFRJLyXQRGHORVGRVFDQGHOHURVGHSODWDTXHKDEtDVREUHODPHVDGLRHORWURDVXKXpVSHG\OHGLMR±&DEDOOHURYR\DHQVHxDURVYXHVWURFXDUWR(OKRPEUHORVLJXLy(QHOPRPHQWRHQTXHDWUDYHVDEDQHOGRUPLWRULRGHORELVSRODVHxRUD0DJORLUHFHUUDEDHODUPDULRGHODSODWDTXHHVWDEDDODFDEHFHUDGHODFDPD/RKDFtDFDGDQRFKHDQWHVGHDFRVWDUVH(ORELVSRLQVWDOyDVXKXpVSHGHQODDOFRED8QDFDPDEODQFD\OLPSLDORHVSHUDED(OKRPEUHSXVRODOX]VREUHXQDPHVLWD±%LHQ±GLMRHORELVSR±TXHSDVpLVEXHQDQRFKH0DxDQDWHPSUDQRDQWHVGHSDUWLUWRPDUpLVXQDWD]DGHOHFKHGHQXHVWUDVYDFDVELHQFDOLHQWH±*UDFLDVVHxRUFXUD±GLMRHOKRPEUH3HURDSHQDVKXERSURQXQFLDGRHVWDVSDODEUDVGHSD]V~ELWDPHQWHVLQWUDQVLFLyQDOJXQDKL]RXQPRYLPLHQWRH[WUDxRTXHKXELHUDKHODGRGHHVSDQWRDODVGRVVDQWDVPXMHUHVVLKXELHUDQHVWDGRSUHVHQWH6HYROYLyEUXVFDPHQWHKDFLDHODQFLDQRFUX]yORVEUD]RV\¿MDQGRHQpOXQDPLUDGDVDOYDMHH[FODPyFRQYR]URQFD±£$K£'HPRGRTXHPHDORMiLVHQYXHVWUDFDVD\WDQFHUFDGHYRV&DOOyXQPRPHQWR\DxDGLyFRQXQDVRQULVDTXHWHQtDDOJRGHPRQVWUXRVD±¢+DEpLVUHÀH[LRQDGRELHQ"¢4XLpQRVKDGLFKRTXHQRVR\XQDVHVLQR"(ORELVSRUHVSRQGLy±(VHHVSUREOHPDGH'LRV
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'HVSXpVFRQWRGDJUDYHGDGEHQGLMRFRQORVGHGRVGHODPDQRGHUHFKDDVXKXpVSHGTXHQLDXQGREOyODFDEH]D\VLQYROYHUODYLVWDDWUiVHQWUyHQVXGRUPLWRULR+L]RXQDEUHYHRUDFLyQ\XQPRPHQWRGHVSXpVHVWDEDHQVXMDUGtQGRQGHVHSDVHyPHGLWDEXQGRFRQWHPSODQGRFRQHODOPD\FRQHOSHQVDPLHQWRORVJUDQGHVPLVWHULRVTXH'LRVGHVFXEUHSRUODQRFKHDORVRMRVTXHSHUPDQHFHQDELHUWRV(QFXDQWRDOKRPEUHHVWDEDWDQFDQVDGRTXHQLDSURYHFKyDTXHOODVEODQFDVViEDQDV$SDJyODOX]VRSODQGRFRQODQDUL]FRPRDFRVWXPEUDQORVSUHVLGDULRVVHGHMyFDHUYHVWLGRHQODFDPD\VHTXHGySURIXQGDPHQWHGRUPLGR(UDPHGLDQRFKHFXDQGRHORELVSRYROYLyGHOMDUGtQDVXFXDUWR$OJXQRVPLQXWRVGHVSXpVWRGRVGRUPtDQHQDTXHOODFDVD
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-HDQ9DOMHDQSHUWHQHFtDDXQDKXPLOGHIDPLOLDGH%ULH1RKDEtDDSUHQGLGRDOHHUHQVXLQIDQFLD\FXDQGRIXHKRPEUHWRPyHOR¿FLRGHVXSDGUHSRGDGRUHQ)DYHUROOHV6XSDGUHVHOODPDEDLJXDOPHQWH-HDQ9DOMHDQR9ODMHDQXQDFRQWUDFFLyQSUREDEOHPHQWHGH³YRLOj-HDQ´DKtHVWi-HDQ6XFDUiFWHUHUDSHQVDWLYRDXQTXHQRWULVWHSURSLRGHODVDOPDVDIHFWXRVDV3HUGLyGHPX\FRUWDHGDGDVXSDGUH\DVXPDGUH6HHQFRQWUyVLQPiVIDPLOLDTXHXQDKHUPDQDPD\RUTXHpOYLXGD\FRQVLHWHKLMRV(OPDULGRPXULyFXDQGRHOPD\RUGHORVVLHWHKLMRVWHQtDRFKRDxRV\HOPHQRUXQR-HDQ9DOMHDQDFDEDEDGHFXPSOLUYHLQWLFLQFR5HHPSOD]yDOSDGUH\PDQWXYRDVXKHUPDQD\ORVQLxRV/RKL]RVHQFLOODPHQWHFRPRXQGHEHU\DXQFRQFLHUWDUXGH]D6XMXYHQWXGVHGHVSHUGLFLDEDSXHVHQXQWUDEDMRGXUR\PDOSDJDGR1XQFDVHOHFRQRFLyQRYLDQRKDEtDWHQLGRWLHPSRSDUDHQDPRUDUVH3RUODQRFKHYROYtDFDQVDGRDODFDVD\FRPtDVXVRSDVLQGHFLUXQDSDODEUD0LHQWUDVFRPtDVXKHUPDQDDPHQXGROHVDFDEDGHVXSODWRORPHMRUGHODFRPLGDHOSHGD]RGHFDUQHODORQMDGHWRFLQRHOFRJROORGHODFROSDUDGiUVHORDDOJXQRGHVXVKLMRV(OVLQGHMDUGHFRPHULQFOLQDGRVREUHODPHVDFRQODFDEH]DFDVLPHWLGDHQODVRSDFRQVXVODUJRVFDEHOORVHVSDUFLGRVDOUHGHGRUGHOSODWRSDUHFtDTXHQDGDREVHUYDED\ODGHMDEDKDFHU$TXHOODIDPLOLDHUDXQWULVWHJUXSRTXHODPLVHULDIXHRSULPLHQGRSRFRDSRFR/OHJyXQLQYLHUQRPX\FUXGR-HDQQRWXYRWUDEDMR/DIDPLOLDFDUHFLyGHSDQ£1LXQERFDGRGHSDQ\VLHWHQLxRV8QGRPLQJRSRUODQRFKH0DXEHUW,VDEHDXSDQDGHURGHODSOD]DGHOD,JOHVLDVHGLVSRQtDDDFRVWDUVHFXDQGRR\yXQJROSHYLROHQWRHQODSXHUWD\HQODYLGULHUDGHVXWLHQGD$FXGLy\OOHJyDWLHPSRGHYHUSDVDUXQEUD]RDWUDYpVGHODJXMHURKHFKRHQODYLGULHUDSRUXQSXxHWD]R(OEUD]RFRJLyXQSDQ\VHUHWLUy,VDEHDXVDOLyDSUHVXUDGDPHQWHHOODGUyQKX\yDWRGRFRUUHUSHUR,VDEHDXFRUULyWDPELpQ\ORGHWXYR(OODGUyQKDEtDWLUDGRHOSDQSHURWHQtDD~QHOEUD]RHQVDQJUHQWDGR(UD-HDQ9DOMHDQ(VWRRFXUULyHQ-HDQ9DOMHDQIXHDFXVDGRDQWHORVWULEXQDOHVGHDTXHOWLHPSRFRPRDXWRUGHXQURERFRQIUDFWXUDGHQRFKH\HQFDVDKDELWDGD
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7HQtDHQVXFDVDXQIXVLO\HUDXQH[LPLRWLUDGRU\D¿FLRQDGRDODFD]DIXUWLYD\HVWRORSHUMXGLFy)XHGHFODUDGRFXOSDEOH/DVSDODEUDVGHOFyGLJRHUDQWHUPLQDQWHV+D\HQQXHVWUDFLYLOL]DFLyQPRPHQWRVWHUULEOHV\VRQSUHFLVDPHQWHDTXHOORVHQTXHODOH\SHQDOSURQXQFLDXQDFRQGHQD£,QVWDQWHI~QHEUHDTXHOHQTXHODVRFLHGDGVHDOHMD\FRQVXPDHOLUUHSDUDEOHDEDQGRQRGHXQVHUSHQVDQWH-HDQ9DOMHDQIXHFRQGHQDGRDFLQFRDxRVGHSUHVLGLR8QDQWLJXRFDUFHOHURGHODSULVLyQUHFXHUGDD~QSHUIHFWDPHQWHDHVWHGHVJUDFLDGRFX\DFDGHQDVHUHPDFKyHQODH[WUHPLGDGGHOSDWLR(VWDEDVHQWDGRHQHOVXHORFRPRWRGRVORVGHPiV3DUHFtDTXHQRFRPSUHQGtDQDGDGHVXSRVLFLyQVLQRTXHHUDKRUULEOH3HURHVSUREDEOHTXHGHVFXEULHVHDWUDYpVGHODVYDJDVLGHDVGHXQKRPEUHFRPSOHWDPHQWHLJQRUDQWHTXHKDEtDHQVXSHQDDOJRH[FHVLYR0LHQWUDVTXHDJUDQGHVPDUWLOOD]RVUHPDFKDEDQGHWUiVGHpOODEDODGHVXFDGHQDOORUDEDODVOiJULPDVORDKRJDEDQOHLPSHGtDQKDEODU\VRODPHQWHGHUDWRHQUDWRH[FODPDED³<RHUDSRGDGRUHQ)DYHUROOHV´'HVSXpVVROOR]DQGR\DO]DQGRVXPDQRGHUHFKD\EDMiQGRODJUDGXDOPHQWHVLHWHYHFHVFRPRVLWRFDVHVXFHVLYDPHQWHVLHWHFDEH]DVDGHVLJXDODOWXUDTXHUtDLQGLFDUTXHORTXHKDEtDKHFKRIXHSDUDDOLPHQWDUDVLHWHFULDWXUDV3RU¿QSDUWLySDUD7ROyQGRQGHOOHJyGHVSXpVGHXQYLDMHGHYHLQWLVLHWHGtDVHQXQDFDUUHWD\FRQODFDGHQDDOFXHOOR(Q7ROyQIXHYHVWLGRFRQODFKDTXHWDURMD\HQWRQFHVVHERUUyWRGRORTXHKDEtDVLGRHQVXYLGDKDVWDVXQRPEUHSRUTXHGHVGHHQWRQFHV\DQRIXH-HDQ9DOMHDQVLQRHOQ~PHUR¢4XpIXHGHVXKHUPDQD"¢4XpIXHGHORVVLHWHQLxRV"3HUR¢DTXLpQOHLPSRUWD"/DKLVWRULDHVVLHPSUHODPLVPD(VRVSREUHVVHUHVHVDVFULDWXUDVGH'LRVVLQDSR\RDOJXQRVLQJXtDVLQDVLORTXHGDURQDPHUFHGGHODFDVXDOLGDG¢4XpPiVVHKDGHVDEHU"6HIXHURQFDGDXQRSRUVXODGR\VHVXPHUJLHURQSRFRDSRFRHQHVDIUtDEUXPDHQTXHVHVHSXOWDQORVGHVWLQRVVROLWDULRV$SHQDVGXUDQWHWRGRHOWLHPSRTXHSDVyHQ7ROyQR\yKDEODUXQDVRODYH]GHVXKHUPDQD$O¿QGHOFXDUWRDxRGHSULVLyQUHFLELyQRWLFLDVSRUQRVpTXpFRQGXFWR$OJXLHQTXHORVKDEtDFRQRFLGRHQVXSXHEORKDEtDYLVWRDVXKHUPDQDHVWDEDHQ3DUtV9LYtDHQXQPLVHUDEOHFDOOHMyQFHUFDGH6DQ6XOSLFLR\WHQtDFRQVLJRVyORDOPHQRUGHORVQLxRV(VWRIXHORTXHOHGLMHURQD-HDQ9DOMHDQ1DGDVXSRGHVSXpV$¿QHVGHHVHPLVPRFXDUWRDxROHOOHJyVXWXUQRSDUDODHYDVLyQ6XVFDPDUDGDVORD\XGDURQFRPRVXHOHKDFHUVHHQDTXHOODWULVWHPDQVLyQ\VHHYDGLy$QGXYRHUUDQWHGRVGtDVHQOLEHUWDGSRUHOFDPSRVLHVVHUOLEUHHVWDUSHUVHJXLGRYROYHUODFDEH]DDFDGDLQVWDQWH\DOPHQRUUXLGRWHQHU
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PLHGRGHWRGRGHOVHQGHURGHORViUEROHVGHOVXHxR(QODQRFKHGHOVHJXQGRGtDIXHDSUHVDGR1RKDEtDFRPLGRQLGRUPLGRKDFtDWUHLQWDVHLVKRUDV(OWULEXQDOORFRQGHQySRUHVWHGHOLWRDXQUHFDUJRGHWUHVDxRV$OVH[WRDxROHWRFyWDPELpQHOWXUQRSDUDODHYDVLyQSRUODQRFKHODURQGDOHHQFRQWUyRFXOWREDMRODTXLOODGHXQEXTXHHQFRQVWUXFFLyQKL]RUHVLVWHQFLDDORVJXDUGLDVTXHORFRJLHURQHYDVLyQ\UHEHOLyQ(VWHKHFKRSUHYLVWRSRUHOFyGLJRHVSHFLDOIXHFDVWLJDGRFRQXQUHFDUJRGHFLQFRDxRVGRVGHHOORVGHGREOHFDGHQD$OGpFLPROHOOHJyRWUDYH]VXWXUQR\ORDSURYHFKySHURQRVDOLyPHMRUOLEUDGR7UHVDxRVPiVSRUHVWDQXHYDWHQWDWLYD(Q¿QHODxRGHFLPRWHUFHURLQWHQWyGHQXHYRVXHYDVLyQ\IXHFRJLGRDODVFXDWURKRUDV7UHVDxRVPiVSRUHVWDVFXDWURKRUDVWRWDOGLHFLQXHYHDxRV(QRFWXEUHGHVDOLyHQOLEHUWDGKDEtDHQWUDGRDOSUHVLGLRHQSRUKDEHUURWRXQYLGULR\KDEHUWRPDGRXQSDQ-HDQ9DOMHDQHQWUyDOSUHVLGLRVROOR]DQGR\WHPEORURVRVDOLyLPSDVLEOH(QWUyGHVHVSHUDGRVDOLyWDFLWXUQR¢4XpKDEtDSDVDGRHQVXDOPD"
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7UDWHPRVGHH[SOLFDUOR(VSUHFLVRTXHODVRFLHGDGVH¿MHHQHVWDVFRVDVSXHVWRTXHHOODHVVXFDXVD-HDQHUDFRPRKHPRVGLFKRXQLJQRUDQWHSHURQRHUDXQLPEpFLO/DOX]QDWXUDOEULOODEDHQVXLQWHULRU\ODGHVJUDFLDTXHWLHQHWDPELpQVXFODULGDGDXPHQWyODSRFDTXHKDEtDHQDTXHOHVStULWX%DMRODLQÀXHQFLDGHOOiWLJRGHODFDGHQDGHOFDODER]RGHOWUDEDMREDMRHODUGLHQWHVROGHOSUHVLGLRHQHOOHFKRGHWDEODVHOSUHVLGLDULRVHHQFHUUyHQVXFRQFLHQFLD\UHÀH[LRQy6HFRQVWLWX\yHQWULEXQDO3ULQFLSLySRUMX]JDUVHDVtPLVPR5HFRQRFLyTXHQRHUDXQLQRFHQWHFDVWLJDGRLQMXVWDPHQWH&RQIHVyTXHKDEtDFRPHWLGRXQDDFFLyQPDODFXOSDEOHTXHTXL]iQROHKDEUtDQQHJDGRHOSDQVLORKXELHVHSHGLGRTXHHQWRGRFDVRKXELHUDVLGRPHMRUHVSHUDUSDUDFRQVHJXLUORGHODSLHGDGRGHOWUDEDMRTXHQRHVXQDUD]yQHOGHFLU¢VHSXHGHHVSHUDUFXDQGRVHSDGHFHKDPEUH"4XHHVPX\UDURHOFDVRTXHXQKRPEUHPXHUDOLWHUDOPHQWHGHKDPEUHTXHGHELyKDEHUWHQLGRSDFLHQFLDTXHHVRKXELHUDVLGRPHMRUSDUDVXVSREUHVQLxRVTXHKDEtDVLGRXQDFWRGHORFXUDHQpOGHVJUDFLDGRFULPLQDOFRJHUYLROHQWDPHQWHDODVRFLHGDGHQWHUDSRUHOFXHOOR\¿JXUDUVHTXHVHSXHGHVDOLUGHODPLVHULDSRUPHGLRGHOURERTXHHVVLHPSUHXQDPDODSXHUWDSDUDVDOLUGHODPLVHULDODTXHGDHQWUDGDDODLQIDPLD\HQ¿QTXHKDEtDREUDGRPDO'HVSXpVVHSUHJXQWyVLHUDHO~QLFRTXHKDEtDREUDGRPDOHQWDOIDWDOKLVWRULDVLQRHUDXQDFRVDJUDYHTXHpOWUDEDMDGRUFDUHFLHVHGHWUDEDMRTXHpOODERULRVRFDUHFLHVHGHSDQVLGHVSXpVGHFRPHWLGD\FRQIHVDGDODIDOWDHOFDVWLJRQRKDEtDVLGRIHUR]\H[WUHPDGRVLQRKDEtDPiVDEXVRSRUSDUWHGHODOH\HQODSHQDTXHSRUSDUWHGHOFXOSDGRHQODFXOSDVLHOUHFDUJRGHODSHQDQRHUDHOROYLGRGHOGHOLWR\QRSURGXFtDSRUUHVXOWDGRHOFDPELRFRPSOHWRGHODVLWXDFLyQUHHPSOD]DQGRODIDOWDGHOGHOLQFXHQWHFRQHOH[FHVRGHODUHSUHVLyQWUDQVIRUPDQGRDOFXOSDGRHQYtFWLPD\DOGHXGRUHQDFUHHGRUSRQLHQGRGH¿QLWLYDPHQWHHOGHUHFKRGHSDUWHGHOPLVPRTXHORKDEtDYLRODGRVLHVWDSHQDFRPSOLFDGDSRUUHFDUJRVVXFHVLYRVSRUODVWHQWDWLYDVGHHYDVLyQQRFRQFOXtDSRUVHUXQDHVSHFLHGHDWHQWDGRGHOIXHUWHFRQWUDHOGpELOXQFULPHQGHODVRFLHGDGFRQWUDHOLQGLYLGXRXQ
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FULPHQTXHHPSH]DEDWRGRVORVGtDVXQFULPHQTXHVHFRPHWtDFRQWLQXDPHQWHSRUHVSDFLRGHGLHFLQXHYHDxRV6HSUHJXQWyVLODVRFLHGDGKXPDQDSRGtDWHQHUHOGHUHFKRGHKDFHUVXIULULJXDOPHQWHDVXVPLHPEURVHQXQFDVRVXLPSUHYLVLyQLUUDFLRQDO\HQRWURVXLPStDSUHYLVLyQ\GHDSRGHUDUVHSDUDVLHPSUHGHXQKRPEUHHQWUHXQDIDOWD\XQH[FHVRIDOWDGHWUDEDMRH[FHVRGHFDVWLJR6HSUHJXQWyVLHUDMXVWRTXHODVRFLHGDGWUDWDVHDVtSUHFLVDPHQWHDDTXHOORVGHVXVPLHPEURVSHRUGRWDGRVHQODUHSDUWLFLyQFDVXDOGHORVELHQHV\SRUORWDQWRDORVPLVHUDEOHVPiVGLJQRVGHFRQVLGHUDFLyQ3UHVHQWDGDV\UHVXHOWDVHVWDVFXHVWLRQHVMX]JyDODVRFLHGDG\ODFRQGHQy/DFRQGHQyDVXRGLR/DKL]RUHVSRQVDEOHGHVXVXHUWH\VHGLMRTXHQRGXGDUtDTXL]iHQSHGLUOHFXHQWDVDOJ~QGtD6HGHFODUyDVtPLVPRTXHQRKDEtDHTXLOLEULRHQWUHHOPDOTXHKDEtDFDXVDGR\HOTXHKDEtDUHFLELGRFRQFOX\HQGRSRU¿QTXHVXFDVWLJRQRHUDFLHUWDPHQWHXQDLQMXVWLFLDSHURHUDVHJXUDPHQWHXQDLQLTXLGDG/RVKRPEUHVQRORKDEtDQWRFDGRPiVTXHSDUDPDOWUDWDUOH7RGRFRQWDFWRFRQHOORVKDEtDVLGRXQDKHULGD1XQFDGHVGHVXLQIDQFLDH[FHSWXDQGRDVXPDGUH\DVXKHUPDQDQXQFDKDEtDHQFRQWUDGRXQDYR]DPLJDXQDPLUDGDEHQpYROD$VtGHSDGHFLPLHQWRHQSDGHFLPLHQWROOHJyDODFRQYLFFLyQGHTXHODYLGDHVXQDJXHUUD\TXHHQHVWDJXHUUDpOHUDHOYHQFLGR<QRWHQLHQGRPiVDUPDTXHHORGLRUHVROYLyDJX]DUORHQHOSUHVLGLR\OOHYDUORFRQVLJRDVXVDOLGD+DEtDHQ7ROyQXQDHVFXHODSDUDSUHVLGDULRVHQODFXDOVHHQVHxDEDORPiVQHFHVDULRDORVGHVJUDFLDGRVTXHWHQtDQEXHQDYROXQWDG-HDQIXHGHOQ~PHURGHORVKRPEUHVGHEXHQDYROXQWDG(PSH]yDLUDODHVFXHODDORVFXDUHQWDDxRV\DSUHQGLyDOHHUDHVFULELU\DFRQWDU3HQVyTXHIRUWDOHFHUVXLQWHOLJHQFLDHUDIRUWDOHFHUVXRGLRSRUTXHHQFLHUWRVFDVRVODLQVWUXFFLyQ\ODOX]SXHGHQVHUYLUGHDX[LOLDUHVDOPDO'LJDPRVDKRUDXQDFRVDWULVWH-HDQGHVSXpVGHMX]JDUDODVRFLHGDGTXHKDEtDKHFKRVXGHVJUDFLDMX]JyDOD3URYLGHQFLDTXHKDEtDKHFKRODVRFLHGDG\ODFRQGHQyWDPELpQ$VtGXUDQWHHVWRVGLHFLQXHYHDxRVGHWRUWXUD\GHHVFODYLWXGVXDOPDVHHOHYy\GHFD\yDOPLVPRWLHPSR(QHOODHQWUDURQODOX]SRUXQODGR\ODVWLQLHEODVSRURWUR-HDQ9DOMHDQQRWHQtDFRPRVHKDYLVWRXQDQDWXUDOH]DPDOYDGD$~QHUDEXHQRFXDQGRHQWUyHQHOSUHVLGLR$OOtFRQGHQyDODVRFLHGDG\VXSRTXHVHKDFtDPDORFRQGHQyDOD3URYLGHQFLD\VXSRTXHVHKDFtDLPStR
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¢3XHGHODQDWXUDOH]DKXPDQDWUDQVIRUPDUVHDVtFRPSOHWDPHQWH"$OKRPEUHFUHDGREXHQRSRU'LRV¢SXHGHKDFHUORPDORHOKRPEUH"¢3XHGHHOGHVWLQRPRGL¿FDUHODOPDFRPSOHWDPHQWH\KDFHUODPDODSRUTXHHVPDORHOGHVWLQR"¢1RKD\HQWRGDDOPDKXPDQDQRKDEtDHQHODOPDGH-HDQ9DOMHDQHQSDUWLFXODUXQDSULPHUDFKLVSDXQHOHPHQWRGLYLQRLQFRUUXSWLEOHHQHVWHPXQGRLQPRUWDOHQHORWURTXHHOELHQSXHGHGHVDUUROODUHQFHQGHUSXUL¿FDUKDFHUEULOODUHVSOHQGRURVDPHQWH\TXHHOPDOQRSXHGHQXQFDDSDJDUGHOWRGR"¢7HQtDFRQFLHQFLDHOSUHVLGLDULRGHWRGRORTXHKDEtDSDVDGRHQpO\GHWRGDVODVHPRFLRQHVTXHH[SHULPHQWDED"3UHJXQWDVSURIXQGDV\REVFXUDVSDUDTXHHVWHKRPEUHUXGRDLJQRUDQWHSXGLHUDUHVSRQGHU+DEtDGHPDVLDGDLJQRUDQFLDHQ-HDQ9DOMHDQSDUDTXHDXQGHVSXpVGHWDQWDGHVJUDFLDQRTXHGDVHPXFKDYDJXHGDGHQVXHVStULWX1LDXQVDEtDH[DFWDPHQWHORTXHSRUpOSDVDED-HDQ9DOMHDQHVWDEDHQODVWLQLHEODVVXIUtDHQODVWLQLHEODVRGLDEDHQODVWLQLHEODV9LYtDKDELWXDOPHQWHHQHVWDVRPEUDDWLHQWDVFRPRXQFLHJRFRPRXQVRxDGRU6RODPHQWHDLQWHUYDORVUHFLEtDV~ELWDPHQWHGHVtPLVPRRGHOH[WHULRUXQLPSXOVRGHFyOHUDXQDXPHQWRGHSDGHFLPLHQWRXQSiOLGR\UiSLGRUHOiPSDJRTXHLOXPLQDEDWRGDVXDOPD\TXHOHPRVWUDEDHQWUHORVUHVSODQGRUHVGHXQDOX]KRUULEOHORVQHJURVSUHFLSLFLRV\ODVVRPEUtDVSHUVSHFWLYDVGHVXGHVWLQR3HURSDVDEDHOUHOiPSDJRYHQtDODQRFKH\¢GyQGHHVWDEDpO"<DQRORVDEtD-HDQ9DOMHDQKDEODEDSRFR\QRUHtDQXQFD(UDQHFHVDULDXQDHPRFLyQWXHUWtVLPDSDUDDUUDQFDUOHXQDRGRVYHFHVDODxRHVDO~JXEUHULVDGHOIRU]DGRTXHHVFRPRHOHFRGHXQDULVDVDWiQLFD3DUHFtDHVWDURFXSDGRVLHPSUHHQFRQWHPSODUDOJRWHUULEOH<HQDTXHOODSHQXPEUDVRPEUtD\WHQHEURVDHQTXHYLYtDQRGHMyGHGHVWDFDUVHVXLQFUHtEOHIXHU]DItVLFD<VXDJLOLGDGTXHHUDD~QPD\RUTXHVXIXHU]D&LHUWRVSUHVLGLDULRVIUDJXDGRUHVSHUSHWXRVGHHYDVLRQHVFRQFOX\HQSRUKDFHUGHODIXHU]D\GHODGHVWUH]DFRPELQDGDVXQDYHUGDGHUDFLHQFLDODFLHQFLDGHORVP~VFXORV6XELUSRUXQDYHUWLFDO\KDOODUSXQWRVGHDSR\RGRQGHQRKDEtDDSHQDVXQGHVQLYHOHUDVRODPHQWHXQMXHJRSDUD-HDQ9DOMHDQ1RVLQUD]yQVXSDVDSRUWHORFDOL¿FDEDGH³KRPEUHPX\SHOLJURVR´'HDxRHQDxRVHKDEtDLGRGHVHFDQGRVXDOPDOHQWDSHURIDWDOPHQWH$DOPDVHFDRMRVVHFRV$VXVDOLGDGHSUHVLGLRKDFtDGLHFLQXHYHDxRVTXHQRKDEtDGHUUDPDGRXQDOiJULPD
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620%5$


£8QKRPEUHDOPDU£4XpLPSRUWD(OEXTXHQRVHGHWLHQHSRUHVR(OYLHQWRVRSODHOEDUFRWLHQHXQDVHQGDWUD]DGDTXHGHEHUHFRUUHUQHFHVDULDPHQWH(OKRPEUHGHVDSDUHFH\YXHOYHDDSDUHFHUVHVXPHUJH\VXEHDODVXSHU¿FLHOODPDWLHQGHORVEUD]RVSHURQRHVRtGRODQDYHWHPEODQGRDOLPSXOVRGHOKXUDFiQFRQWLQ~DVXVPDQLREUDVORVPDULQHURV\ORVSDVDMHURVQRYHQDOKRPEUHVXPHUJLGRVXPLVHUDEOHFDEH]DQRHVPiVTXHXQSXQWRHQODLQPHQVLGDGGHODVRODV6XVJULWRVGHVHVSHUDGRVUHVXHQDQHQODVSURIXQGLGDGHV2EVHUYDDTXHOHVSHFWURGHXQDYHODTXHVHDOHMD/DPLUDODPLUDGHVHVSHUDGR3HURODYHODVHDOHMDGHFUHFHGHVDSDUHFH$OOtHVWDEDpOKDFtDXQPRPHQWRIRUPDEDSDUWHGHODWULSXODFLyQLED\YHQtDSRUHOSXHQWHFRQORVGHPiVWHQtDVXSDUWHGHDLUH\GHVROHVWDEDYLYR3HUR¢TXpKDVXFHGLGR"5HVEDOyFD\y7RGRKDWHUPLQDGR6HHQFXHQWUDLQPHUVRHQHOPRQVWUXRGHODVDJXDV%DMRVXVSLHVQRKD\PiVTXHRODVTXHKX\HQRODVTXHVHDEUHQTXHGHVDSDUHFHQ(VWDVRODVURWDV\UDVJDGDVSRUHOYLHQWRORURGHDQHVSDQWRVDPHQWHORVYDLYHQHVGHODELVPRORDUUDVWUDQORVKDUDSRVGHODJXDVHDJLWDQDOUHGHGRUGHVXFDEH]DXQSXHEORGHRODVHVFXSHVREUHpOFRQIXVDVFDYHUQDVDPHQD]DQGHYRUDUOHFDGDYH]TXHVHVXPHUJHGHVFXEUHSUHFLSLFLRVOOHQRVGHRVFXULGDGXQDYHJHWDFLyQGHVFRQRFLGDORVXMHWDOHHQUHGDORVSLHVORDWUDHVLHQWHTXHIRUPD\DSDUWHGHODHVSXPDTXHODVRODVVHORHFKDQGHXQDDRWUDEHEHWRGDVXDPDUJXUDHORFpDQRVHHQFDUQL]DFRQpOSDUDDKRJDUOHODLQPHQVLGDGMXHJDFRQVXDJRQtD3DUHFHTXHHODJXDVHKDFRQYHUWLGRHQRGLR3HUROXFKDWRGDYtD7UDWDGHGHIHQGHUVHGHVRVWHQHUVHKDFHHVIXHU]RVQDGD£3REUHIXHU]DDJRWDGD\DTXHFRPEDWHFRQORLQDJRWDEOH¢'yQGHHVWiHOEXTXH"$OOiDOROHMRV$SHQDVHV\DYLVLEOHHQODVSiOLGDVWLQLHEODVGHOKRUL]RQWH/DVUiIDJDVVRSODQODVHVSXPDVORFXEUHQ$O]DODYLVWD\DQRGLYLVDPiVTXHODOLYLGH]GHODVQXEHV(QVXDJRQtDDVLVWHDODLQPHQVDGHPHQFLDGHOD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


PDU/DORFXUDGHODVRODVHVVXVXSOLFLRR\HPLOUXLGRVLQDXGLWRVTXHSDUHFHQVDOLUGHPiVDOOiGHODWLHUUDGHXQVLWLRGHVFRQRFLGR\KRUULEOH+D\SiMDURVHQODVQXEHVORPLVPRTXHKD\iQJHOHVVREUHODVPLVHULDVKXPDQDVSHUR¢TXpSXHGHQKDFHUSRUpO"(OORVYXHODQFDQWDQ\VHFLHUQHQHQORVDLUHV\pODJRQL]D6HYH\DVHSXOWDGRHQWUHGRVLQ¿QLWRVHORFpDQR\HOFLHORXQRHVVXWXPEDRWURVXPRUWDMD/OHJDODQRFKHKDFHDOJXQDVKRUDVTXHQDGDVXVIXHU]DVVHDJRWDQ\DDTXHOEXTXHDTXHOODFRVDOHMDQDGRQGHKD\KRPEUHVKDGHVDSDUHFLGRVHHQFXHQWUDVRORHQHOIRUPLGDEOHDELVPRFUHSXVFXODUVHVXPHUJHVHHVWLUDVHHQURVFDYHGHEDMRGHVtORVLQGH¿QLEOHVPRQVWUXRVGHOLQ¿QLWRJULWD<DQRORR\HQORVKRPEUHV¢<GyQGHHVWi'LRV"/ODPD/ODPDVLQFHVDU1DGDHQHOKRUL]RQWHQDGDHQHOFLHOR,PSORUDDOHVSDFLRDODRODDODVDOJDVDOHVFROORWRGRHQVRUGHFH6XSOLFDDODWHPSHVWDGODWHPSHVWDGLPSHUWXUEDEOHVyORREHGHFHDOLQ¿QLWR$VXDOUHGHGRUWLHQHODRVFXULGDGODEUXPDODVROHGDGHOWXPXOWRWHPSHVWXRVR\FLHJRHOPRYLPLHQWRLQGH¿QLGRGHODVWHPLEOHVRODVGHQWURGHVtHOKRUURU\ODIDWLJD(OIUtRVLQIRQGRORSDUDOL]D6XVPDQRVVHFULVSDQ\VHFLHUUDQ\FRJHQDOFHUUDUVHODQDGD9LHQWRVQXEHVWRUEHOOLQRVHVWUHOODV£WRGROHHVLQ~WLO¢4XpKDFHU"(OGHVHVSHUDGRVHDEDQGRQDHOTXHHVWiFDQVDGRWRPDHOSDUWLGRGHPRULUVHGHMDOOHYDUVHHQWUHJDDODVXHUWH\UXHGDSDUDVLHPSUHHQODVO~JXEUHVSURIXQGLGDGHVGHOVHSXOFUR£2KGHVWLQRLPSODFDEOHGHODVVRFLHGDGHVKXPDQDVTXHSHUGpLVORVKRPEUHV\ODVDOPDVHQYXHVWURFDPLQR£2FpDQRHQTXHFDHWRGRORTXHGHMDFDHUODOH\£6LQLHVWUDGHVDSDULFLyQGHWRGRDX[LOLR£0XHUWHPRUDO/DPDUHVODLQH[RUDEOHQRFKHVRFLDOHQTXHODSHQDOLGDGDUURMDDVXVFRQGHQDGRV/DPDUHVODLQPHQVDPLVHULD(ODOPDQDXIUDJDQGRHQHVWHDELVPRSXHGHFRQYHUWLUVHHQXQFDGiYHU¢4XLpQORUHVXFLWDUi"
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8(9$6





48(-$6


&XDQGROOHJyODKRUDGHODVDOLGDGHOSUHVLGLRFXDQGR-HDQ9DOMHDQR\yUHVRQDUHQVXVRtGRVHVWDVSDODEUDVH[WUDxDV³£(VWiVOLEUH´WXYRXQPRPHQWRLQGHVFULSWLEOHXQUD\RGHYLYDOX]XQUD\RGHODYHUGDGHUDOX]GHORVYLYRVSHQHWUyHQpOV~ELWDPHQWH3HURQRWDUGyHQGHELOLWDUVH-HDQ9DOMHDQVHKDEtDGHVOXPEUDGRFRQODLGHDGHODOLEHUWDG+DEtDFUHtGRHQXQDYLGDQXHYDSHURSURQWRVXSRORTXHHVXQDOLEHUWDGFRQSDVDSRUWHDPDULOOR$OGtDVLJXLHQWHGHVXOLEHUWDGHQ*UDVVHYLRGHODQWHGHODSXHUWDGHXQDGHVWLOHUtDGHÀRUHVGHQDUDQMRDOJXQRVKRPEUHVTXHGHVFDUJDEDQXQRVIDUGRV2IUHFLyVXWUDEDMR(UDQHFHVDULR\IXHDFHSWDGR6HSXVRDWUDEDMDU(UDLQWHOLJHQWHUREXVWRiJLOWUDEDMDEDPX\ELHQVXHPSOHDGRUSDUHFtDHVWDUFRQWHQWR3HURSDVyXQJHQGDUPHORREVHUYy\OHSLGLyVXVSDSHOHV/HIXHSUHFLVRPRVWUDUHOSDVDSRUWHDPDULOOR+HFKRHVWRYROYLyDVXWUDEDMR8QPRPHQWRDQWHVKDEtDSUHJXQWDGRDXQFRPSDxHURFXiQWRJDQDEDDOGtD³WUHLQWDVXHOGRV´OHKDEtDUHVSRQGLGR/OHJyODWDUGH\FRPRGHEtDSDUWLUDOGtDVLJXLHQWHSRUODPDxDQDVHSUHVHQWyDOGXHxR\OHURJyTXHOHSDJDVH(VWHQRSURQXQFLyXQDSDODEUD\OHHQWUHJyTXLQFHVXHOGRV5HFODPy\OHUHVSRQGLHURQ³%DVWDQWHHVHVRSDUDWL´,QVLVWLy(OGXHxRORPLUy¿MDPHQWH\OHGLMR³£&XLGDGRFRQODFiUFHO´/DH[FDUFHODFLyQQRHVODOLEHUWDG6HDFDEDHOSUHVLGLRSHURQRODFRQGHQD(VWRHUDORTXHKDEtDVXFHGLGRHQ*UDVVH<DKHPRVYLVWRFyPRIXHUHFLELGRHQ'
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'(63,(572


'DEDQODVGRVHQHOUHORMGHODFDWHGUDOFXDQGR-HDQ9DOMHDQGHVSHUWy/RTXHORGHVSHUWyIXHHOOHFKRGHPDVLDGREODQGR,EDQDFXPSOLUVHYHLQWHDxRVTXHQRVHDFRVWDEDHQXQDFDPD\DXQTXHQRVHKXELHVHGHVQXGDGRODVHQVDFLyQHUDGHPDVLDGRQXHYDSDUDQRWXUEDUVXVXHxR+DEtDGRUPLGRPiVGHFXDWURKRUDV1RDFRVWXPEUDEDGHGLFDUPiVWLHPSRDOUHSRVR$EULyORVRMRV\PLUyXQPRPHQWRHQODRVFXULGDGHQGHUUHGRUVX\RGHVSXpVORVFHUUySDUDGRUPLURWUDYH]3HURFXDQGRKDQDJLWDGRHOiQLPRGXUDQWHHOGtDPXFKDVVHQVDFLRQHVGLYHUVDVFXDQGRVHKDSHQVDGRDODYH]HQPXFKDVFRVDVHOKRPEUHGXHUPHSHURQRYXHOYHDGRUPLUXQDYH]TXHKDGHVSHUWDGR-HDQ9DOMHDQQRSXGRGRUPLUPiV\VHSXVRDPHGLWDU6HHQFRQWUDEDHQXQRGHHVRVPRPHQWRVHQTXHWRGDVODVLGHDVTXHWLHQHHOHVStULWXVHPXHYHQ\DJLWDQVLQ¿MDUVH7HQtDXQDHVSHFLHGHYDLYpQRVFXURHQHOFHUHEUR0XFKDVLGHDVORDFRVDEDQSHURHQWUHHOODVKDEtDXQDTXHVHSUHVHQWDEDPiVFRQWLQXDPHQWHDVXHVStULWX\TXHH[SXOVDEDDODVGHPiVKDEtDUHSDUDGRHQORVVHLVFXELHUWRVGHSODWD\HOFXFKDUyQTXHODVHxRUD0DJORLUHSXVLHUDHQODPHVD(VWRVVHLVFXELHUWRVGHSODWDORREVHVLRQDEDQ<HVWDEDQDOOtDDOJXQRVSDVRV<HUDQPDFL]RV<GHSODWDDQWLJXD&RQHOFXFKDUyQYDOGUtDQORPHQRVGRVFLHQWRVIUDQFRV'REOHGHORTXHKDEtDJDQDGRHQGLHFLQXHYHDxRV6XPHQWHRVFLOySRUHVSDFLRGHXQDKRUDHQÀXFWXDFLRQHVHQTXHVHGHVDUUROODEDFLHUWDOXFKD'LHURQODVWUHV$EULyORVRMRVVHLQFRUSRUyEUXVFDPHQWHHQODFDPD3HUPDQHFLyDOJ~QWLHPSRSHQVDWLYR'HUHSHQWHVHOHYDQWyVHTXLWyORV]DSDWRVTXHFRORFyVXDYHPHQWHHQODHVWHUDFHUFDGHODFDPDYROYLyDVXSULPHUDSRVWXUDGHVLQLHVWUDPHGLWDFLyQ\TXHGyLQPyYLO\KXELHUDSHUPDQHFLGRHQHOODKDVWDTXHYLQLHUDHOGtDVLHOUHORMQRKXELHVHGDGRXQDFDPSDQDGDWDOYH]HVWDFDPSDQDGDOHJULWy£9DPRV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

9tFWRU+XJR


6HSXVRGHSLHGXGyD~QXQPRPHQWR\HVFXFKyWRGRHVWDEDHQVLOHQFLRHQODFDVDHQWRQFHVH[DPLQyODYHQWDQDPLUyKDFLDHOMDUGtQFRQHVDPLUDGDDWHQWDTXHHVWXGLDPiVTXHPLUD(VWDEDFHUFDGRSRUXQDSDUHGEODQFDEDVWDQWHEDMD\IiFLOGHHVFDODU'HVSXpVFRQHODGHPiQGHXQKRPEUHUHVXHOWRVHGLULJLyDODFDPDFRJLyVXPRUUDOORDEULyORUHJLVWUyVDFyXQREMHWRGHKLHUURTXHSXVRVREUHODFDPDVHPHWLyORV]DSDWRVHQORVEROVLOORVFHUUyHOVDFR\VHORHFKyDODHVSDOGDVHSXVRODJRUUDEDMDQGRODYLVHUDVREUHORVRMRVEXVFyDWLHQWDVVXSDOR\IXHDFRORFDUORHQHOiQJXORGHODYHQWDQDGHVSXpVYROYLyDODFDPD\FRJLyUHVXHOWDPHQWHHOREMHWRTXHKDEtDGHMDGRDOOt3DUHFtDXQDEDUUDGHKLHUURFRUWDDJX]DGDFRPRXQFKX]RHUDXQDOiPSDUDGHPLQHUR$YHFHVVHHPSOHDEDDSUHVLGLDULRVHQIDHQDVPLQHUDVFHUFDGH7ROyQ\QRHVSRUWDQWRGHH[WUDxDUTXH9DOMHDQWXYLHUDHQVXSRGHUGLFKRLPSOHPHQWR&RQHOODHQODPDQR\FRQWHQLHQGRODUHVSLUDFLyQVHGLULJLyDOFXDUWRFRQWLJXR(QFRQWUyODSXHUWDHQWRUQDGD(ORELVSRQRODKDEtDFHUUDGR-HDQ9DOMHDQHVFXFKyXQPRPHQWR1RVHRtDUXLGRDOJXQR(PSXMyODSXHUWDXQJR]QHPDODFHLWDGRSURGXMRHQODRVFXULGDGXQUXLGRURQFR\SURORQJDGR-HDQ9DOMHDQWHPEOy(OUXLGRVRQyHQVXVRtGRVFRPRXQHFRIRUPLGDEOH\YLEUDQWHFRPRODWURPSHWDGHOMXLFLR¿QDO6HGHWXYRWHPEODQGRD]RUDGR2\yODWLUODVDUWHULDVHQVXVVLHQHVFRPRGRVPDUWLOORVGHIUDJXD\OHSDUHFLyTXHHODOLHQWRVDOtDGHVXSHFKRFRQHOUXLGRFRQTXHVDOHHOYLHQWRGHXQDFDYHUQD&UHtDLPSRVLEOHTXHHOJULWRGHDTXHOJR]QHQRKXELHVHHVWUHPHFLGRWRGDODFDVDFRPRODVDFXGLGDGHXQWHUUHPRWR(OYLHMRVHOHYDQWDUtDODVGRVPXMHUHVJULWDUtDQUHFLELUtDQDX[LOLR\DQWHVGHXQFXDUWRGHKRUDHOSXHEORHVWDUtDHQPRYLPLHQWR\ODJHQGDUPHUtDHQSLH3RUXQPRPHQWRVHFUH\ySHUGLGR3HUPDQHFLyLQPyYLOVLQDWUHYHUVHDKDFHUQLQJ~QPRYLPLHQWR3DVDURQDOJXQRVPLQXWRV/DSXHUWDVHKDEtDDELHUWRFRPSOHWDPHQWH6HDWUHYLyDHQWUDUHQHOFXDUWRHOUXLGRGHOJR]QHPRKRVRQRKDEtDGHVSHUWDGRDQDGLH+DEtDSDVDGRHOSULPHUSHOLJURSHUR-HDQ9DOMHDQHVWDEDVREUHFRJLGR\FRQIXVR0DVQRUHWURFHGLy1LDXQHQHOPRPHQWRHQTXHVHFUH\ySHUGLGRUHWURFHGLy6yORSHQVyHQDFDEDUFXDQWRDQWHV(QHOGRUPLWRULRUHLQDEDXQDFDOPDSHUIHFWD2tDHQHOIRQGRGHODKDELWDFLyQODUHVSLUDFLyQLJXDO\WUDQTXLODGHORELVSRGRUPLGR'HUHSHQWHVHGHWXYR(VWDEDFHUFDGHODFDPDKDEtDOOHJDGRDQWHVGHORTXHFUHtD









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


(ORELVSRGRUPtDWUDQTXLODPHQWH6X¿VRQRPtDHVWDEDLOXPLQDGDSRUXQDYDJDH[SUHVLyQGHVDWLVIDFFLyQGHHVSHUDQ]DGHEHDWLWXG(VWDH[SUHVLyQHUDPiVTXHXQDVRQULVDHUDFDVLXQUHVSODQGRU-HDQ9DOMHDQHVWDEDHQODVRPEUDFRQVXEDUUDGHKLHUURHQODPDQRLQPyYLOWXUEDGRDQWHDTXHODQFLDQRUHVSODQGHFLHQWH1XQFDKDEtDYLVWRXQDFRVDVHPHMDQWH$TXHOODFRQ¿DQ]DORDVXVWDED(OPXQGRPRUDOQRSXHGHSUHVHQWDUHVSHFWiFXORPiVJUDQGHXQDFRQFLHQFLDWXUEDGDDLQTXLHWDSUy[LPDDFRPHWHUXQDPDODDFFLyQFRQWHPSODQGRHOVXHxRGHXQMXVWR1DGLHKXELHUDSRGLGRGHFLUORTXHSDVDEDHQDTXHOPRPHQWRSRUHOFULPLQDOQLDXQpOPLVPRORVDEtD3DUDWUDWDUGHH[SUHVDUORHVSUHFLVRFRPELQDUPHQWDOPHQWHORPiVYLROHQWRFRQORPiVVXDYH(QVX¿VRQRPtDQRVHSRGtDGLVWLQJXLUQDGDFRQFHUWLGXPEUHSDUHFtDH[SUHVDUXQDVRPEURHVTXLYR&RQWHPSODEDDTXHOFXDGURSHUR¢TXpSHQVDED",PSRVLEOHDGLYLQDUOR(UDHYLGHQWHTXHHVWDEDFRQPRYLGR\GHVFRQFHUWDGR3HUR¢GHTXpQDWXUDOH]DHUDHVWDHPRFLyQ"1RSRGtDDSDUWDUVXYLVWDGHODQFLDQR\OR~QLFRTXHGHMDEDWUDVOXFLUFODUDPHQWHVX¿VRQRPtDHUDXQDH[WUDxDLQGHFLVLyQ3DUHFtDGXGDUHQWUHGRVDELVPRVHOGHODSHUGLFLyQRHOGHODVDOYDFLyQHQWUHKHULUDTXHOODFDEH]DREHVDUDTXHOODPDQR$OFDERGHDOJXQRVLQVWDQWHVOHYDQWyHOEUD]RL]TXLHUGRKDVWDODIUHQWH\VHTXLWyODJRUUDGHVSXpVGHMyFDHUHOEUD]RFRQOHQWLWXG\YROYLyDVXPHGLWDFLyQFRQODJRUUDHQODPDQRL]TXLHUGDODEDUUDHQODGHUHFKD\ORVFDEHOORVHUL]DGRVVREUHVXWHQHEURVDIUHQWH(ORELVSRVHJXtDGXUPLHQGRWUDQTXLODPHQWHEDMRDTXHOODPLUDGDDWHUUDGRUD(OUHÀHMRGHODOXQDKDFtDYLVLEOHFRQIXVDPHQWHHQFLPDGHODFKLPHQHDHOFUXFL¿MRTXHSDUHFtDDEULUVXVEUD]RVDDPERVEHQGLFLHQGRDOXQRSHUGRQDQGRDORWUR'HUHSHQWH-HDQ9DOMHDQVHSXVRODJRUUDSDVyUiSLGDPHQWHDORODUJRGHODFDPDVLQPLUDUDORELVSRVHGLULJLyDODUPDULRTXHHVWDEDDODFDEHFHUDDO]yODEDUUDGHKLHUURFRPRSDUDIRU]DUODFHUUDGXUDSHURHVWDEDSXHVWDODOODYHODDEULy\ORSULPHURTXHHQFRQWUyIXHHOFHVWLWRFRQODSODWHUtDORFRJLyDWUDYHVyODHVWDQFLDDODUJRVSDVRVVLQSUHFDXFLyQDOJXQD\VLQFXLGDUVH\DGHOUXLGRHQWUyHQHORUDWRULRFRJLyVXSDORDEULyODYHQWDQDODVDOWyJXDUGyORVFXELHUWRVHQVXPRUUDOWLUyHOFDQDVWLOORDWUDYHVyHO MDUGtQVDOWyODWDSLDFRPRXQWLJUH\GHVDSDUHFLy
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75$%$-$


$OGtDVLJXLHQWHDOVDOLUHOVROPRQVHxRU%LHQYHQLGRVHSDVHDEDSRUHO MDUGtQ/DVHxRUD0DJORLUHVDOLyFRUULHQGRDVXHQFXHQWURPX\DJLWDGD±0RQVHxRUPRQVHxRU±H[FODPy±¢6DEH9XHVWUD*UDQGH]DGyQGHHVWiHOFDQDVWLOORGHORVFXELHUWRV"±6t±FRQWHVWyHORELVSR±£%HQGLWRVHD'LRV±GLMRHOOD±1RORSRGtDHQFRQWUDU(ORELVSRDFDEDEDGHUHFRJHUHOFDQDVWLOORHQHOMDUGtQ\VHOWRSUHVHQWyDODVHxRUD0DJORLUH$TXtHVWi±6t±GLMRHOOD±SHURYDFtR¢'yQGHHVWiQORVFXELHUWRV"±£$K±GLMRHORELVSR±¢(VODYDMLOODORTXHEXVFiLV"1RORVp±£*UDQ'LRV£/DKDQUREDGR(OKRPEUHGHDQRFKHODKDUREDGR<HQXQPRPHQWRFRQWRGDVXYLYH]DODVHxRUD0DJORLUHFRUULyDORUDWRULRHQWUyHQODDOFRED\YROYLyDOODGRGHORELVSR±£0RQVHxRUHOKRPEUHVHKDHVFDSDGR£1RVUREyODSODWHUtD(ORELVSRSHUPDQHFLyXQPRPHQWRVLOHQFLRVRDO]yGHVSXpVODYLVWD\GLMRDODVHxRUD0DJORLUHFRQWRGDGXO]XUD±¢<HUDQXHVWUDHVDSODWHUtD"/DVHxRUD0DJORLUHVHTXHGyVLQSDODEUDV\HORELVSRDxDGLy±6HxRUD0DJORLUH\RUHWHQtDLQMXVWDPHQWHGHVGHKDFHWLHPSRHVDSODWHUtD3HUWHQHFtDDORVSREUHV¢4XLpQHVHVHKRPEUH"8QSREUHHYLGHQWHPHQWH±£$\-HV~V±GLMRODVHxRUD0DJORLUH±1RORGLJRSRUPtQLSRUODVHxRULWDSRUTXHDQRVRWUDVQRVGDORPLVPRORGLJRSRU9XHVWUD*UDQGH]D¢&RQTXpYDLVDFRPHUDKRUDPRQVHxRU"(ORELVSRODPLUyFRPRDVRPEUDGR±3XHV¢QRKD\FXELHUWRVGHHVWDxR"/DVHxRUD0DJORLUHVHHQFRJLyGHKRPEURV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

/RVPLVHUDEOHV


±(OHVWDxRKXHOHPDO±(QWRQFHVGHKLHUUR/DVHxRUD0DJORLUHKL]RXQJHVWRH[SUHVLYR±(OKLHUURVDEHPDO±3XHVELHQ±GLMRHORELVSR±FXELHUWRVGHSDOR$OJXQRVPRPHQWRVGHVSXpVVHVHQWDEDHQODPLVPDPHVDDTXHVHKDEtDVHQWDGR-HDQ9DOMHDQODQRFKHDQWHULRU0LHQWUDVGHVD\XQDEDPRQVHxRU%LHQYHQLGRKDFtDQRWDUDOHJUHPHQWHDVXKHUPDQDTXHQRKDEODEDQDGD\DODVHxRUD0DJORLUHTXHPXUPXUDEDVRUGDPHQWHTXHQRKDEtDQHFHVLGDGGHFXFKDUDQLGHWHQHGRUDXQTXHIXHVHQGHPDGHUDSDUDPRMDUXQSHGD]RGHSDQHQXQDWD]DGHOHFKH±£$TXLpQVHOHRFXUUH±PDVFXOODEDODVHxRUD0DJORLUH\HQGR\YLQLHQGR±UHFLELUDXQKRPEUHDVt\GDUOHFDPDDVXODGR&XDQGR\DLEDQDOHYDQWDUVHGHODPHVDJROSHDURQDODSXHUWD$GHODQWH±GLMRHORELVSR6HDEULyFRQYLROHQFLDODSXHUWD8QH[WUDxRJUXSRDSDUHFLyHQHOXPEUDO7UHVKRPEUHVWUDtDQDRWURFRJLGRGHOFXHOOR/RVWUHVKRPEUHVHUDQJHQGDUPHV(OFXDUWRHUD-HDQ9DOMHDQ8QFDERTXHSDUHFtDGLULJLUHOJUXSRVHGLULJLyDORELVSRKDFLHQGRHOVDOXGRPLOLWDU±0RQVHxRU±GLMR$ORtUHVWDSDODEUD-HDQ9DOMHDQTXHHVWDEDVLOHQFLRVR\SDUHFtDDEDWLGROHYDQWyHVWXSHIDFWRODFDEH]D±£0RQVHxRU±PXUPXUy±£1RHVHOFXUD±6LOHQFLR±GLMRXQJHQGDUPH±(V6X,OXVWUtVLPDHOVHxRURELVSR0LHQWUDVWDQWRPRQVHxRU%LHQYHQLGRVHKDEtDDFHUFDGRDHOORV±£$KKDEpLVUHJUHVDGR±GLMRPLUDQGRD-HDQ9DOMHDQ±0HDOHJURGHYHURV2VKDEtDGDGRWDPELpQORVFDQGHOHURVTXHVRQGHSODWD\RVSXHGHQYDOHUWDPELpQGRVFLHQWRVIUDQFRV¢3RUTXpQRORVKDEpLVOOHYDGRFRQYXHVWURVFXELHUWRV"-HDQ9DOMHDQDEULyORVRMRV\PLUyDOYHQHUDEOHRELVSRFRQXQDH[SUHVLyQTXHQRSRGUtDSLQWDUQLQJXQDOHQJXDKXPDQD±0RQVHxRU±GLMRHOFDER±¢(VYHUGDGHQWRQFHVORTXHGHFtDHVWHKRPEUH"/RHQFRQWUDPRVFRPRVLIXHUDKX\HQGR\ORKHPRVGHWHQLGR7HQtDHVRVFXELHUWRV
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±¢<RVKDGLFKR±LQWHUUXPSLyVRQULHQGRHORELVSR±TXHVHORVKDEtDGDGRXQKRPEUHXQVDFHUGRWHDQFLDQRHQFX\DFDVDKDEtDSDVDGRODQRFKH"<DORYHR<ORKDEpLVWUDtGRDFi±(QWRQFHV±GLMRHOJHQGDUPH±¢SRGHPRVGHMDUOROLEUH"±6LQGXGD±GLMRHORELVSR/RVJHQGDUPHVVROWDURQD-HDQ9DOMHDQTXHUHWURFHGLy±¢(VYHUGDGTXHPHGHMiLV"±GLMRFRQYR]FDVLLQDUWLFXODGD\FRPRVLKDEODVHHQVXHxRV±6tWHGHMDPRV¢QRORR\HV"±GLMRHOJHQGDUPH±$PLJRPtR±GLMRHORELVSR±WRPDGYXHVWURVFDQGHOHURVDQWHVGHLURV<IXHDODFKLPHQHDFRJLyORVGRVFDQGHODEURVGHSODWD\VHORVGLR/DVGRVPXMHUHVORPLUDEDQVLQKDEODUXQDSDODEUDVLQKDFHUXQJHVWRVLQGLULJLUXQDPLUDGDTXHSXGLHVHGLVWUDHUDORELVSR-HDQ9DOMHDQWHPEODQGRGHSLHVDFDEH]DWRPyORVFDQGHODEURVFRQDLUHGLVWUDtGR$KRUD±GLMRHORELVSR±LGHQSD]<DSURSyVLWRFXDQGRYROYiLVDPLJRPtRHVLQ~WLOTXHSDVpLVSRUHOMDUGtQ3RGpLVHQWUDU\VDOLUVLHPSUHSRUODSXHUWDGHODFDOOH(VWiFHUUDGDVyORFRQHOSLFDSRUWHQRFKH\GtD'HVSXpVYROYLpQGRVHDORVJHQGDUPHVOHVGLMR±6HxRUHVSRGpLVUHWLUDURV/RVJHQGDUPHVDEDQGRQDURQODFDVD3DUHFtDTXH-HDQ9DOMHDQLEDDGHVPD\DUVH(ORELVSRVHDSUR[LPyDpO\OHGLMRHQYR]EDMD±1RROYLGpLVQXQFDTXHPHKDEpLVSURPHWLGRHPSOHDUHVWHGLQHURHQKDFHURVKRPEUHKRQUDGR-HDQ9DOMHDQTXHQRUHFRUGDEDKDEHUSURPHWLGRQDGDORPLUyDOHODGR(ORELVSRFRQWLQXyFRQVROHPQLGDG±-HDQ9DOMHDQKHUPDQRPtRYRVQRSHUWHQHFpLVDOPDOVLQRDOELHQ<RFRPSURYXHVWUDDOPD\RODOLEURGHODVQHJUDVLGHDV\GHOHVStULWXGHSHUGLFLyQ\ODFRQVDJURD'LRV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 




;*


(59$6,//2


-HDQ9DOMHDQVDOLyGHOSXHEORFRPRVLKX\HUD&DPLQySUHFLSLWDGDPHQWHSRUHOFDPSRWRPDQGRORVFDPLQRV\VHQGHURVTXHVHOHSUHVHQWDEDQVLQQRWDUTXHDFDGDPRPHQWRGHVDQGDEDORDQGDGR$VtDQGXYRHUUDQWHWRGDODPDxDQDVLQFRPHU\VLQWHQHUKDPEUH/RWXUEDEDXQDPXOWLWXGGHVHQVDFLRQHVQXHYDV6HQWtDFyOHUD\QRVDEtDFRQWUDTXLpQ1RSRGtDVDEHUVLHVWDEDFRQPRYLGRRKXPLOODGR6HQWtDSRUPRPHQWRVXQHVWUHPHFLPLHQWRH[WUDxR\ORFRPEDWtDRSRQLpQGROHHOHQGXUHFLPLHQWRGHVXV~OWLPRVYHLQWHDxRV(VWDVLWXDFLyQORFDQVDED9HtDFRQLQTXLHWXGTXHVHGHELOLWDEDHQVXLQWHULRUODKRUULEOHFDOPDTXHOHKDEtDKHFKRDGTXLULUODLQMXVWLFLDGHVXGHVJUDFLD<VHSUHJXQWDEDFRQTXpODUHHPSOD]DUtD(QDOJ~QLQVWDQWHKXELHUDSUHIHULGRHVWDUSUHVRFRQORVJHQGDUPHV\TXHWRGRKXELHUDSDVDGRGHRWUDPDQHUDGHVHJXURHQWRQFHVQRWHQGUtDWDQWDLQWUDQTXLOLGDG7RGRHOGtDORSHUVLJXLHURQSHQVDPLHQWRVLPSRVLEOHVGHH[SUHVDU&XDQGR\DHOVROLEDDGHVDSDUHFHUHQHOKRUL]RQWH\DODUJDEDHQHOVXHORKDVWDODVRPEUDGHODPHQRUSLHGUHFLOOD-HDQ9DOMHDQVHVHQWyGHWUiVGHXQPDWRUUDOHQXQDJUDQOODQXUDURML]DHQWHUDPHQWHGHVLHUWD(VWDUtDDWUHVOHJXDVGH'8QVHQGHURTXHFRUWDEDODOODQXUDSDVDEDDDOJXQRVSDVRVGHOPDWRUUDO(QPHGLRGHVXPHGLWDFLyQR\yXQDOHJUHUXLGR9ROYLyODFDEH]D\YLRYHQLUSRUHOVHQGHURDXQQLxRVDER\DQRGHXQRVGLH]DxRVTXHLEDFDQWDQGRFRQVXJDLWDDOKRPEUR\VXEROVDDODHVSDOGD(UDXQRGHHVRVVLPSiWLFRVPXFKDFKRVTXHYDQGHSXHEORHQSXHEOROXFLHQGRODVURGLOODVSRUORVDJXMHURVGHORVSDQWDORQHV(OPXFKDFKRLQWHUUXPStDGHYH]HQFXDQGRVXPDUFKDSDUDMXJDUFRQDOJXQDVPRQHGDVTXHOOHYDEDHQODPDQR\TXHVHUtDQSUREDEOHPHQWHWRGRVXFDSLWDO(QWUHHVWDVPRQHGDVKDEtDXQDGHSODWDGHFXDUHQWDVXHOGRV6HGHWXYRFHUFDGHODUEXVWRVLQYHUD-HDQ9DOMHDQ\WLUyODVPRQHGDVTXHKDVWDHQWRQFHVKDEtDFRJLGRFRQEDVWDQWHKDELOLGDGHQHOGRUVRGHODPDQR3HURHVWDYH]ODPRQHGDGHFXDUHQWDVXHOGRVVHOHHVFDSy\IXHURGDQGRSRUODKLHUEDKDVWDGRQGHHVWDED-HDQ9DOMHDQTXLHQOHSXVRHOSLHHQFLPD3HURHOQLxRKDEtDVHJXLGRODPRQHGDFRQODYLVWD1RVHGHWXYRVHIXHGHUHFKRKDFLDHOKRPEUH
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(OVLWLRHVWDEDFRPSOHWDPHQWHVROLWDULR(OPXFKDFKRGDEDODHVSDOGDDOVROTXHGRUDEDVXVFDEHOORV\WHxtDFRQXQDFODULGDGVDQJULHQWDODVDOYDMH¿VRQRPtDGH-HDQ9DOMHDQ±6HxRU±GLMRHOVDER\DQRFRQHVDFRQ¿DQ]DGHORVQLxRVTXHHVXQDPH]FODGHLJQRUDQFLD\GHLQRFHQFLD±£0LPRQHGD±¢&yPROROODPDV"±SUHJXQWy-HDQ9DOMHDQ±*HUYDVLOORVHxRU±9HWH±OHGLMR-HDQ9DOMHDQ±6HxRUGDGPHPLPRQHGDYROYLyDGHFLUHOQLxR-HDQ9DOMHDQEDMyODFDEH]D\QRUHVSRQGLy(OPXFKDFKRYROYLyDGHFLU±£0LPRQHGDVHxRU/DYLVWDGH-HDQ9DOMHDQVLJXLy¿MDHQHOVXHOR±£0LPRQHGD±JULWy\DHOQLxR±£PLPRQHGDGHSODWD£0LGLQHUR3DUHFtDTXH-HDQ9DOMHDQQRRtDQDGD(OQLxROHFRJLyODVRODSDGHODFKDTXHWD\ODVDFXGLyKDFLHQGRHVIXHU]RVDOPLVPRWLHPSRSDUDVHSDUDUHOWRVFR]DSDWRFODYHWHDGRTXHFXEUtDVXWHVRUR±£4XLHURPLPRQHGD£0LPRQHGDGHFXDUHQWDVXHOGRV(OQLxROORUDED-HDQ9DOMHDQOHYDQWyODFDEH]DSHURVLJXLyVHQWDGR6XVRMRVHVWDEDQWXUELRV0LUyDOQLxRFRPRFRQDVRPEUR\GHVSXpVOOHYyODPDQRDOSDORJULWDQGRFRQYR]WHUULEOH±¢4XLpQDQGDDKt"±<RVHxRU±UHVSRQGLyHOPXFKDFKR±<R*HUYDVLOOR¢4XHUpLVGHYROYHUPHPLVFXDUHQWDVXHOGRV"¢4XHUpLVDO]DUHOSLH"<GHVSXpVLUULWDGR\D\FDVLHQWRQRDPHQD]DGRUDSHVDUGHVXFRUWDHGDGOHGLMR±3HUR¢TXLWDUpLVHOSLH"£9DPRVOHYDQWDGHVHSLH±£$K£&RQTXHHVWiVDTXtWRGDYtD±GLMR-HDQ9DOMHDQ\SRQLpQGRVHUHSHQWLQDPHQWHGHSLHVLQGHVFXEULUSRUHVWRODPRQHGDDxDGLy±¢4XLHUHVLUWHGHXQDYH]"(OQLxRORPLUyDWHPRUL]DGRWHPEOyGHSLHVDFDEH]D\GHVSXpVGHDOJXQRVPRPHQWRVGHHVWXSRUHFKyDFRUUHUFRQWRGDVVXVIXHU]DVVLQYROYHUODFDEH]DQLGDUXQJULWR
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6LQHPEDUJRDDOJXQDGLVWDQFLDODIDWLJDORREOLJyDGHWHQHUVH\-HDQ9DO MHDQHQPHGLRGHVXPHGLWDFLyQORR\yVROOR]DU$OJXQRVLQVWDQWHVGHVSXpVHOQLxRKDEtDGHVDSDUHFLGR(OVROVHKDEtDSXHVWR/DVRPEUDFUHFtDDOUHGHGRUGH-HDQ9DOMHDQ(QWRGRHOGtDQRKDEtDWRPDGRDOLPHQWRHVSUREDEOHTXHWXYLHUD¿HEUH6HKDEtDTXHGDGRGHSLH\QRKDEtDFDPELDGRGHSRVWXUDGHVGHTXHKX\yHOQLxR/DUHVSLUDFLyQOHYDQWDEDVXSHFKRDLQWHUYDORVODUJRV\GHVLJXDOHV6XPLUDGDFODYDGDGLH]RGRFHSDVRVGHODQWHGHpOSDUHFtDH[DPLQDUFRQSURIXQGDDWHQFLyQXQSHGD]RGHOR]DD]XOTXHKDEtDHQWUHODKLHUED'HSURQWRVHHVWUHPHFLyVHQWtD\DHOIUtRGHODQRFKH6HHQFDVTXHWyELHQODJRUUDVHFUX]y\DERWRQyPDTXLQDOPHQWHODFKDTXHWDGLRXQSDVR\VHLQFOLQySDUDFRJHUGHOVXHORHOSDOR$OKDFHUHVWHPRYLPLHQWRYLRODPRQHGDGHFXDUHQWDVXHOGRVTXHVXSLHKDEtDPHGLRVHSXOWDGRHQODWLHUUD\TXHEULOODEDHQWUHDOJXQDVSLHGUDV³¢4XpHVHVWR"´GLMRHQWUHGLHQWHV5HWURFHGLyWUHVSDVRV\VHGHWXYRVLQSRGHUVHSDUDUVXYLVWDGHDTXHOSXQWRTXHKDEtDSLVRWHDGRKDFtDXQPRPHQWRFRPRVLDTXHOORTXHEULOODEDHQODRVFXULGDGKXELHVHWHQLGRXQRMRDELHUWR\¿MRHQpO'HVSXpVGHDOJXQRVPLQXWRVVHODQ]yFRQYXOVLYDPHQWHKDFLDODPRQHGDGHSODWDGHGRVIUDQFRVODFRJLy\HQGHUH]iQGRVHPLUyDOROHMRVSRUODOODQXUDGLULJLHQGRVXVRMRVDWRGRHOKRUL]RQWHDQKHODQWHFRPRXQD¿HUDDVXVWDGDTXHEXVFDXQDVLOR1DGDYLR/DQRFKHFDtDODOODQXUDHVWDEDIUtDHLEDIRUPiQGRVHXQDEUXPDYLRODGDHQODFODULGDGGHOFUHS~VFXOR'LRXQVXVSLUR\PDUFKyUiSLGDPHQWHKDFLDHOVLWLRSRUGRQGHHOQLxRKDEtDGHVDSDUHFLGR'HVSXpVGHKDEHUDQGDGRXQRVWUHLQWDSDVRVVHGHWXYR\PLUy3HURWDPSRFRYLRQDGD(QWRQFHVJULWyFRQWRGDVVXVIXHU]DV±£*HUYDVLOOR£*HUYDVLOOR&DOOy\HVSHUy1DGLHUHVSRQGLy(OFDPSRHVWDEDGHVLHUWR\WULVWH(OKRPEUHYROYLyDDQGDUDFRUUHUGHWDQWRHQWDQWRVHGHWHQtD\JULWDEDHQDTXHOODVROHGDGFRQODYR]PiVIRUPLGDEOH\PiVGHVRODGDTXHSXHGDLPDJLQDUVH±£*HUYDVLOOR£*HUYDVLOOR6LHOPXFKDFKRKXELHUDRtGRHVWDVYRFHVGHVHJXURKDEUtDWHQLGRPLHGR\VHKXELHUDJXDUGDGRPX\ELHQGHDFXGLU3HURGHEtDGHHVWDU\DPX\OHMRV
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-HDQ9DOMHDQHQFRQWUyDXQFXUDTXHLEDDFDEDOOR6HGLULJLyDpO\OHGLMR±6HxRUFXUD¢KDEpLVYLVWRSDVDUDXQPXFKDFKR"±1R±GLMRHOFXUD±£8QRTXHVHOODPD*HUYDVLOOR±1RKHYLVWRDQDGLH(QWRQFHV-HDQ9DOMHDQVDFyGRVPRQHGDVGHFLQFRIUDQFRVGHVXPRUUDO\VHODVGLRDOFXUD±6HxRUFXUDWRPDGSDUDORVSREUHV6HxRUFXUDHVXQPXFKDFKRGHXQRVGLH]DxRVFRQXQDEROVD\XQDJDLWD,EDFDPLQDQGR(VXQRGHHVRVVDER\DQRV\DVDEpLV±1RORKHYLVWR-HDQ9DOMHDQWRPyYLROHQWDPHQWHRWUDVGRVPRQHGDVGHFLQFRIUDQFRV\ODVGLRDOVDFHUGRWH±3DUDORVSREUHV±OHGLMR<GHVSXpVDxDGLyFRQD]RUDPLHQWR±6HxRUFXUDPDQGDGTXHPHSUHQGDQVR\XQODGUyQ(OFXUDSLFyHVSXHODV\KX\yDWHPRUL]DGR-HDQ9DOMHDQHFKyDFRUUHU6LJXLyDODVXHUWHXQFDPLQRPLUDQGROODPDQGR\JULWDQGRSHURQRHQFRQWUyDQDGLH$O¿QVHGHWXYR/DOXQDKDEtDVDOLGR3DVHyVXPLUDGDDOROHMRV\JULWySRU~OWLPDYH]±£*HUYDVLOOR£*HUYDVLOOR£*HUYDVLOOR$TXHOIXHVX~OWLPRLQWHQWR6XVSLHUQDVVHGREODURQEUXVFDPHQWHFRPRVLXQSRGHULQYLVLEOHORRSULPLHUDFRQWRGRHOSHVRGHVXPDODFRQFLHQFLD&D\yGHVIDOOHFLGRVREUHXQDSLHGUDFRQODVPDQRVHQODFDEH]D\ODFDUDHQWUHODVURGLOODV\H[FODPy±£6R\XQPLVHUDEOH6XFRUD]yQHVWDOOy\URPSLyDOORUDU£(UDODSULPHUDYH]TXHOORUDEDHQGLHFLQXHYHDxRV&XDQGR-HDQ9DOMHDQVDOLyGHFDVDGHORELVSRHVWDEDSRUGHFLUORDVtIXHUDGHWRGRORTXHKDEtDVLGRVXSHQVDPLHQWRKDVWDDOOt1RSRGtDH[SOLFDUVHORTXHSDVDEDHQpO4XHUtDUHVLVWLUODDFFLyQDQJpOLFDODVGXOFHVSDODEUDVGHODQFLDQR³0HKDEpLVSURPHWLGRVHUKRPEUHKRQUDGR<RFRPSURYXHVWUDDOPD<RODOLEHURGHOHVStULWXGHSHUYHUVLGDG\ODFRQVDJURD'LRV´(VWDVIUDVHVVHSUHVHQWDEDQDVXPHPRULDVLQFHVDU&RPSUHQGtDFODUDPHQWHTXHHO
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SHUGyQGHDTXHOVDFHUGRWHHUDHODWDTXHPiVIRUPLGDEOHTXHSRGtDUHFLELUTXHVXHQGXUHFLPLHQWRVHUtDLQ¿QLWRVLSRGtDUHVLVWLUDTXHOODFOHPHQFLDSHURTXHVLFHGtDOHVHUtDSUHFLVRUHQXQFLDUDORGLRTXHKDEtDDOLPHQWDGRHQVXDOPDSRUHVSDFLRGHWDQWRVDxRV\TXHDKRUDKDEtDFRPHQ]DGRXQDOXFKDFRORVDO\GH¿QLWLYDHQWUHVXPDOGDG\ODERQGDGGHODQFLDQRVDFHUGRWH'HVOXPEUDGRDQWHHVWDQXHYDOX]FDPLQDEDFRPRXQHQDMHQDGR9HtDVLQGXGDDOJXQDTXH\DQRHUDHOPLVPRKRPEUHTXHWRGRKDEtDFDPELDGRHQpO\TXHQRKDEtDHVWDGRHQVXPDQRHYLWDUTXHHORELVSROHKDEODUD\ORFRQPRYLHUD(QHVWHHVWDGRGHHVStULWXKDEtDDSDUHFLGR*HUYDVLOOR\pOOHKDEtDUREDGRVXVFXDUHQWDVXHOGRV¢3RUTXp"&RQWRGDVHJXULGDGQRKXELHUDSRGLGRH[SOLFDUOR¢(UDDTXHOODDFFLyQXQ~OWLPRHIHFWRXQVXSUHPRHVIXHU]RGHODVPDODVLGHDVTXHKDEtDWUDtGRGHOSUHVLGLR"-HDQ9DOMHDQUHWURFHGLyFRQDQJXVWLD\GLRXQJULWRGHHVSDQWR$OUREDUODPRQHGDDOQLxRKDEtDKHFKRDOJRTXHQRVHUtD\DPiVFDSD]GHKDFHU(VWD~OWLPDPDODDFFLyQWXYRHQpOXQHIHFWRGHFLVLYR(QHOPRPHQWRHQTXHH[FODPDED³£6R\XQPLVHUDEOH´DFDEDEDGHFRQRFHUVHWDOFRPRHUD9LRUHDOPHQWHD-HDQ9DOMHDQFRQVXVLQLHVWUD¿VRQRPtDGHODQWHGHVt\OHWXYRKRUURU9LRFRPRHQXQDSURIXQGLGDGPLVWHULRVDXQDHVSHFLHGHOX]TXHWRPyDOSULQFLSLRSRUXQDDQWRUFKD([DPLQDQGRFRQPiVDWHQFLyQHVWDOX]HQFHQGLGDHQVXFRQFLHQFLDYLRTXHWHQtDIRUPDKXPDQD\TXHHUDHORELVSR6XFRQFLHQFLDFRPSDUyDORELVSRFRQ-HDQ9DOMHDQ(ORELVSRFUHFtD\UHVSODQGHFtDDVXVRMRV\-HDQ9DOMHDQVHHPSHTXHxHFtD\GHVDSDUHFtD'HVSXpVGHDOJXQRVLQVWDQWHVVyORTXHGyGHpOXQDVRPEUD'HVSXpVGHVDSDUHFLyGHOWRGR6yORTXHGyHORELVSR(ORELVSRTXHLOXPLQDEDHODOPDGHDTXHOPLVHUDEOHFRQXQUHVSODQGRUPDJQt¿FR-HDQ9DOMHDQOORUyODUJRUDWR/ORUyOiJULPDVDUGLHQWHVOORUyDVROOR]RVOORUyFRQODGHELOLGDGGHXQDPXMHUFRQHOWHPRUGHXQQLxR0LHQWUDVOORUDEDVHHQFHQGtDSRFRDSRFRXQDOX]HQVXFHUHEURXQDOX]H[WUDRUGLQDULDXQDOX]PDUDYLOORVD\WHUULEOHDODYH]6XYLGDSDVDGDVXSULPHUDIDOWDVXODUJDH[SLDFLyQVXHPEUXWHFLPLHQWRH[WHULRUVXHQGXUHFLPLHQWRLQWHULRUVXOLEHUWDGKDODJDGDFRQWDQWRVSODQHVGHYHQJDQ]DODVHVFHQDVHQFDVDGHORELVSROD~OWLPDDFFLyQTXHKDEtDFRPHWLGRDTXHOURERGHFXDUHQWDVXHOGRVDXQQLxRFULPHQWDQWRPiVFXOSDEOHWDQWRPiVPRQVWUXRVRFXDQWRTXHORHMHFXWyGHVSXpVGHOSHUGyQGHORELVSRWRGRHVWRVHOHSUHVHQWyFODUDPHQWHSHURFRQXQDFODULGDGTXHQRKDEtDFRQRFLGRKDVWDHQWRQFHV
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([DPLQyVXYLGD\OHSDUHFLyKRUURURVDH[DPLQyVXDOPD\OHSDUHFLyKRUULEOH<VLQHPEDUJRVREUHVXYLGD\VREUHVXDOPDVHH[WHQGtDXQDVXDYHFODULGDG¢&XiQWRWLHPSRHVWXYROORUDQGRDVt"¢4XpKL]RGHVSXpVGHOORUDU"¢$GyQGHIXH"1RVHVXSR6RODPHQWHVHGLMRTXHDTXHOODPLVPDQRFKHXQFRFKHURTXHOOHJDEDD'KDFLDODVWUHVGHODPDxDQDDODWUDYHVDUODFDOOHGRQGHYLYtDHORELVSRYLRDXQKRPEUHHQDFWLWXGGHRUDUGHURGLOODVHQHOHPSHGUDGRGHODQWHGHODSXHUWDGHPRQVHxRU%LHQYHQLGR
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&8$57(72


(QUHLQDED/XLV;9,,,1DSROHyQHVWDEDHQ6DQWD(OHQD\WRGRVFRQYHQtDQHQTXHVHKDEtDFHUUDGRSDUDVLHPSUHODHUDGHODVUHYROXFLRQHV(QHVHFXDWURDOHJUHVMyYHQHVTXHHVWXGLDEDQHQ3DUtVGHFLGLHURQKDFHUXQDEXHQDEURPD(UDQMyYHQHVLQVLJQL¿FDQWHVWRGRHOPXQGRFRQRFHVXWLSRQLEXHQRVQLPDORVQLVDELRVQLLJQRUDQWHVQLJHQLRVQLLPEpFLOHVUDPDVGHHVHDEULOHQFDQWDGRUTXHVHOODPDYHLQWHDxRV6HOODPDEDQ7KRORP\qV/LVWROLHU)DPHXLO\%ODFKHYHOOH&DGDXQRWHQtDQDWXUDOPHQWHVXDPDQWH%ODFKHYHOOHDPDEDD)DYRULWD/LVWROLHUDGRUDEDD'DOLD)DPHXLOLGRODWUDEDD=H¿QD\7KRORP\qVTXHUtDD)DQWLQDOODPDGDODUXELDSRUVXVKHUPRVRVFDEHOORVTXHHUDQFRPRORVUD\RVGHOVRO)DYRULWD'DOLD=H¿QD\)DQWLQDHUDQFXDWURHQFDQWDGRUDVMyYHQHVSHUIXPDGDV\UDGLDQWHVFRQDOJRGHREUHUDVD~QSRUTXHQRKDEtDQDEDQGRQDGRHQWHUDPHQWHODDJXMDGLVWUDtGDVFRQVXVDPRUFLOORV\TXHFRQVHUYDEDQHQVX¿VRQRPtDXQUHVWRGHODVHYHULGDGGHOWUDEDMR\HQVXDOPDHVDÀRUGHODKRQHVWLGDGTXHVREUHYLYHHQODPXMHUDVXSULPHUDFDtGD/DSREUH]D\ODFRTXHWHUtDVRQGRVFRQVHMHURVIDWDOHVHOXQRPXUPXUD\HORWURKDODJD\ODVMyYHQHVGHOSXHEORWLHQHQDPERVFRQVHMHURVTXHOHVKDEODQFDGDXQRDXQRtGR(VWDVDOPDVPDOJXDUGDGDVORVHVFXFKDQ\GHDTXtSURYLHQHQORVWURSLH]RVTXHGDQ\ODVSLHGUDVTXHVHOHVDUURMDQ£$KVLODVHxRULWDDULVWRFUiWLFDWXYLHVHKDPEUH/RVMyYHQHVHUDQFDPDUDGDVODVMyYHQHVHUDQDPLJDV7DOHVDPRUHVOOHYDQVLHPSUHFRQVLJRWDOHVDPLVWDGHV)DQWLQDHUDXQRGHHVRVVHUHVTXHEURWDQGHOIRQGRGHOSXHEOR+DEtDQDFLGRHQ0¢4XLpQHVHUDQVXVSDGUHV"1DGLHKDEtDFRQRFLGRDVXSDGUHQLDVXPDGUH6HOODPDED)DQWLQD¢<SRUTXpVHOODPDED)DQWLQD"&XDQGRQDFLyVHYLYtDODpSRFDGHO'LUHFWRULR&RPRQRWHQtDQRPEUHGHIDPLOLDQRWHQtDIDPLOLDFRPRQRWHQtDQRPEUHGHEDXWLVPROD,JOHVLDQRH[LVWtDSDUDHOOD6HOODPyFRPRTXLVRHOSULPHUWUDQVH~QWHTXHODHQFRQWUyFRQORVSLHVGHVFDO]RVHQODFDOOH5HFLELyXQQRPEUHORPLVPRTXHUHFLEtDHQVXIUHQWHHODJXDGHODVQXEHVORVGtDVGHOOXYLD$VtYLQRDODYLGDHVWDFULDWXUDKXPDQD$ORVGLH]DxRV)DQWLQDDEDQGRQyODFLXGDG\VHSXVRDVHUYLUGRQGHORVJUDQMHURVGHORVDOUHGHGRUHV$ORVTXLQFHDxRVVHIXHD3DUtVD
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³EXVFDUIRUWXQD´3HUPDQHFLySXUDHOPD\RUWLHPSRTXHSXGR)DQWLQDHUDKHUPRVD7HQtDXQURVWURGHVOXPEUDGRUGHGHOLFDGRSHU¿OORVRMRVD]XORVFXURHOFXWLVEODQFRODVPHMLOODVLQIDQWLOHV\IUHVFDVHOFXHOORHVEHOWR(UDXQDERQLWDUXELDFRQEHOOtVLPRVGLHQWHVWHQtDSRUGRWHHORUR\ODVSHUODVSHURHORURHVWDEDHQVXFDEH]D\ODVSHUODVHQVXERFD7UDEDMySDUDYLYLU\GHVSXpVDPyWDPELpQSDUDYLYLUSRUTXHHOFRUD]yQWLHQHVXKDPEUH<DPyD7KRORP\qV$PRUSDVDMHURSDUDpOSDVLyQSDUDHOOD/DVFDOOHVGHO%DUULR/DWLQRTXHKRUPLJXHDQGHHVWXGLDQWHV\PRGLVWLOODVYLHURQHOSULQFLSLRGHHVWHVXHxR)DQWLQDKDEtDKXLGRPXFKRWLHPSRGH7KRORP\qVSHURGHPRGRTXHVLHPSUHORHQFRQWUDEDHQORVODEHULQWRVGHO3DQWHyQGRQGHHPSLH]DQ\WHUPLQDQWDQWDVDYHQWXUDV%ODFKHYHOOH/LVWROLHU\)DPHXLOIRUPDEDQXQJUXSRDFX\DFDEH]DHVWDED7KRORP\qVTXHHUDHOPiVLQWHOLJHQWH8QGtD7KRORP\qVOODPyDSDUWHDORVRWURVWUHVKL]RXQJHVWRSURSLRGHXQRUiFXOR\OHVGLMR±3URQWRKDUiXQDxRTXH)DQWLQD'DOLD=H¿QD\)DYRULWDQRVSLGHQXQDVRUSUHVD6HODKHPRVSURPHWLGRVROHPQHPHQWH\QRVODHVWiQUHFODPDQGRVLHPSUHDPtVREUHWRGR$OPLVPRWLHPSRQXHVWURVSDGUHVQRVHVFULEHQ1RVYHPRVDSUHPLDGRVSRUODVGRVSDUWHV0HSDUHFHTXHKDOOHJDGRHOPRPHQWR(VFXFKDG7KRORP\qVEDMyODYR]\SURQXQFLyFRQJUDQPLVWHULRDOJXQDVSDODEUDVWDQGLYHUWLGDVTXHGHODVFXDWURERFDVVDOLHURQHQWXVLDVWDVFDUFDMDGDVDOPLVPRWLHPSRTXH%ODFKHYHOOHH[FODPDED³£(VXQDJUDQLGHD´(OUHVXOWDGRGHDTXHOODVHFUHWDFRQYHUVDFLyQIXHXQSDVHRDOFDPSRTXHVHUHDOL]yHOGRPLQJRVLJXLHQWHDOTXHLQYLWDURQORVHVWXGLDQWHVDODVMyYHQHV(VHGtDODVFXDWURSDUHMDVOOHYDURQDFDERFRQFLHQ]XGDPHQWHWRGDVODVORFXUDVFDPSHVWUHVSRVLEOHVHQHVHHQWRQFHV3ULQFLSLDEDQODVYDFDFLRQHV\HUDXQFODUR\DUGLHQWHGtDGHYHUDQR)DYRULWDTXHHUDOD~QLFDTXHVDEtDHVFULELUHQYLyODQRFKHDQWHULRUD7KRORP\pVXQDQRWDGLFLHQGR³(VPX\VDQRVDOLUGHPDGUXJDGD´3RUHVWDUD]yQVHOHYDQWDURQWRGRVDODVFLQFRGHODPDxDQD)XHURQD6DLQW±&ORXGHQFRFKHVHSDUDURQDQWHODFDVFDGDMXJDURQHQODVDUEROHGDVGHOHVWDQTXHJUDQGH\HQHOSXHQWHGH6pYUHVKLFLHURQUDPLOOHWHVGHÀRUHVFRPLHURQHQWRGDVSDUWHVSDVWHOLOORVGHPDQ]DQDV7KRORP\qVTXH
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HUDFDSD]GHWRGRVHSRQtDXQDFRVDH[WUDxDHQODERFDOODPDGDFLJDUUR\IXPDEDHQ¿QIXHURQSHUIHFWDPHQWHIHOLFHV
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$TXHOGtDSDUHFtDXQDDXURUDFRQWLQXD/DVFXDWURDOHJUHVSDUHMDVUHVSODQGHFtDQDOVROHQHOFDPSRHQWUHODVÀRUHV\ORViUEROHV(QDTXHOODIHOLFLGDGFRP~QKDEODQGRFDQWDQGRFRUULHQGREDLODQGRSHUVLJXLHQGRPDULSRVDVFRJLHQGRFDPSDQLOODVPRMDQGRVXVERWDVHQODVKLHUEDVDOWDV\K~PHGDVUHFLEtDQDFDGDPRPHQWRORVEHVRVGHWRGRVH[FHSWR)DQWLQDTXHSHUPDQHFtDHQFHUUDGDHQVXYDJDUHVLVWHQFLDSHQVDWLYD\UHVSHWDEOH(UDODDOHJUtDPLVPDSHURHUDDODYH]HOSXGRUPLVPR±7~±OHGHFtD)DYRULWD±W~WLHQHVTXHVHUVLHPSUHWDQUDUD)XHURQDOSDUTXHDFROXPSLDUVH\GHVSXpVVHHPEDUFDURQHQHO6HQD'HFXDQGRHQFXDQGRSUHJXQWDED)DYRULWD±¢<ODVRUSUHVD"±3DFLHQFLD±UHVSRQGtD7KRORP\qV&DQVDGRV\DSHQVDURQHQFRPHU\VHGLULJLHURQDODKRVWHUtDGH%RPEDUGD$OOtVHLQVWDODURQHQXQDVDODJUDQGH\IHDDOUHGHGRUGHXQDPHVDOOHQDGHSODWRVEDQGHMDVYDVRV\ERWHOODVGHFHUYH]D\GHYLQR3URVLJXLHURQODULVD\ORVEHVRV(QHVRHVWDEDSXHVDODVFXDWURGHODWDUGHHOSDVHRTXHHPSH]DUDDODVFLQFRGHODPDGUXJDGD(OVROGHFOLQDED\HODSHWLWRVHH[WLQJXtD(QHVHPRPHQWR)DYRULWDFUX]DQGRORVEUD]RV\HFKDQGRODFDEH]DDWUiVPLUyUHVXHOWDPHQWHD7KRORP\rV\OHGLMR±%XHQRSXHV¢\ODVRUSUHVD"±-XVWDPHQWHKDOOHJDGRHOPRPHQWR±UHVSRQGLy7KRORP\qV±6HxRUHVODKRUDGHVRUSUHQGHUDHVWDVGDPDVKDVRQDGR6HxRUDVHVSHUDGQRVXQPRPHQWR±/DVRUSUHVDHPSLH]DSRUXQEHVR±GLMR%ODFKHYHOOH±(QODIUHQWH±DxDGLy7KRORP\qV&DGDXQRGHSRVLWyFRQJUDQVHULHGDGXQEHVRHQODIUHQWHGHVXDPDQWH'HVSXpVVHGLULJLHURQKDFLDODSXHUWDORVFXDWURHQ¿ODFRQHOGHGRSXHVWRVREUHODERFD
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)DYRULWDDSODXGLyDOYHUORVVDOLU±1RWDUGpLVPXFKR±PXUPXUy)DQWLQD±RVHVSHUDPRV8QDYH]VRODVODVMyYHQHVVHDVRPDURQDODVYHQWDQDVFKDUODQGRFRPRFRWRUUDV9LHURQDORVMyYHQHVVDOLUGHOEUD]RGHODKRVWHUtDGH%RPEDUGDORVFXDWURVHYROYLHURQOHVKLFLHURQYDULDVVHxDVULpQGRVH\GHVDSDUHFLHURQHQDTXHOODSROYRULHQWDPXFKHGXPEUHTXHLQYDGHVHPDQDOPHQWHORV&DPSRV(OtVHRV±£1RWDUGpLVPXFKR±JULWy)DQWLQD±¢4XpQRVWUDHUiQ"±GLMR=H¿QD±'HVHJXURTXHVHUiXQDFRVDERQLWD±GLMR'DOLD±<RTXLHURTXHVHDGHRUR±UHSOLFy)DYRULWD3URQWRVHGLVWUDMHURQFRQHOPRYLPLHQWRGHODJXDSRUHQWUHODVUDPDVGHORViUEROHV\FRQODVDOLGDGHODVGLOLJHQFLDV'HPLQXWRHQPLQXWRDOJ~QHQRUPHFDUUXDMHSLQWDGRGHDPDULOOR\QHJURFUX]DEDHQWUHHOJHQWtR3DVyDOJ~QWLHPSR'HSURQWR)DYRULWDKL]RXQPRYLPLHQWRFRPRTXLHQVHGHVSLHUWD±£$K±GLMR±¢\ODVRUSUHVD"±(VYHUGDG±DxDGLy'DOLD±¢\ODIDPRVDVRUSUHVD"±£&XiQWRWDUGDQ±GLMR)DQWLQD&XDQGR)DQWLQDDFDEDEDPiVELHQGHVXVSLUDUTXHGHGHFLUHVWRHOFDPDUHURTXHOHVKDEtDVHUYLGRODFRPLGDHQWUy/OHYDEDHQODPDQRDOJRTXHVHSDUHFtDDXQDFDUWD±¢4XpHVHVR"±SUHJXQWy)DYRULWD(OFDPDUHURUHVSRQGLy±(VXQSDSHOTXHHVRVVHxRUHVKDQGHMDGRDEDMRSDUDHVWDVVHxRULWDV±¢3RUTXpQRORKDEpLVWUDtGRDQWHV"±3RUTXHHVRVVHxRUHV±FRQWHVWyHOFDPDUHUR±GLHURQRUGHQTXHQRVHRVHQWUHJDUDKDVWDSDVDGDXQDKRUD)DYRULWDDUUDQFyHOSDSHOGHPDQRVGHOFDPDUHUR(UDXQDFDUWD±£1RHVWiGLULJLGDDQDGLH±GLMR±6yORGLFH(VWDHVODVRUSUHVD5RPSLyHOVREUHDEULyODFDUWD\OH\y
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³£2KDPDGDVQXHVWUDV6DEHGTXHWHQHPRVSDGUHVSDGUHVYRVRWUDVQRHQWHQGHUpLVPX\ELHQTXpHVHVR$VtVHOODPDQHOSDGUH\ODPDGUHHQHO&yGLJR&LYLO$KRUDELHQHVWRVSDGUHVOORUDQHVWRVDQFLDQRVQRVUHFODPDQHVWRVEXHQRVKRPEUHV\HVWDVEXHQDVPXMHUHVQRVOODPDQKLMRVSUyGLJRVGHVHDQQXHVWURUHJUHVR\QRVRIUHFHQPDWDUFRUGHURVHQQXHVWURKRQRU6RPRVYLUWXRVRV\OHVREHGHFHPRV$ODKRUVHQTXHOHiLVHVWRFLQFRIRJRVRVFDEDOORVQRVOOHYDUiQKDFLDQXHVWURVSDSiV\QXHVWUDVPDPiV1RVHVFDSDPRV/DGLOLJHQFLDQRVVDOYDGHOERUGHGHODELVPRHODELVPRVRLVYRVRWUDVQXHVWUDVEHOODVDPDQWHV9ROYHPRVDHQWUDUDWRGDFDUUHUDHQODVRFLHGDGHQHOGHEHU\HQHORUGHQ(VLPSRUWDQWHSDUDODSDWULDTXHVHDPRVFRPRWRGRHOPXQGRSUHIHFWRVSDGUHVGHIDPLOLDJXDUGDVFDPSHVWUHVRFRQVHMHURVGH(VWDGR9HQHUDGQRV1RVRWURVQRVVDFUL¿FDPRV/ORUDGQRVUiSLGDPHQWH\UHHPSOD]DGQRVPiVUiSLGDPHQWH6LHVWDFDUWDRVSURGXFHSHQDURPSHGOD$GLyV'XUDQWHGRVDxRVRVKHPRVKHFKRGLFKRVDV1RQRVJXDUGpLVUHQFRU)LUPDGR%ODFKHYHOOH)DPHXLO/LVWROLHU7KRORP\qV3RVW±VFULSWXP/DFRPLGDHVWiSDJDGD´/DVFXDWURMyYHQHVVHPLUDURQ)DYRULWDIXHODSULPHUDTXHURPSLyHOVLOHQFLR±£4XpLPSRUWD±H[FODPy±(VXQDEXHQDEURPD±£0X\JUDFLRVD±GLMHURQ'DOLD\=H¿QD<URPSLHURQDUHtU)DQWLQDULyWDPELpQFRPRODVGHPiV3HURXQDKRUDGHVSXpVFXDQGRHVWXYR\DVRODHQVXFXDUWROORUy(UD\DORKHPRVGLFKRVXSULPHUDPRU6HKDEtDHQWUHJDGRD7KRORP\qVFRPRDXQPDULGR\ODSREUHMRYHQWHQtDXQDKLMD
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(QHOSULPHUFXDUWRGHHVWHVLJORKDEtDHQ0RQWIHUPHLOFHUFDGH3DUtVXQDHVSHFLHGHWDEHUQDTXH\DQRH[LVWH(VWDWDEHUQDGHSURSLHGDGGHORVHVSRVRV7KHQDUGLHUVHKDOODEDVLWXDGDHQHOFDOOHMyQGHO%RXODQJHU(QFLPDGHODSXHUWDVHYHtDXQDWDEODFODYDGDGHVFXLGDGDPHQWHHQODSDUHGHQODFXDOVHKDOODEDSLQWDGRDOJRTXHHQFLHUWRPRGRVHDVHPHMDEDDXQKRPEUHTXHOOHYDVHDFXHVWDVDRWURKRPEUHFRQJUDQGHVFKDUUHWHUDVGHJHQHUDOXQDVPDQFKDVURMDVTXHUtDQ¿JXUDUODVDQJUHHOUHVWRGHOFXDGURHUDWRGRKXPR\UHSUHVHQWDEDXQDEDWDOOD'HEDMRGHOFXDGURVHOHtDHVWDLQVFULSFLyQ³(O6DUJHQWRGH:DWHUORR´8QDWDUGHGHODSULPDYHUDGHXQDPXMHUGHDVSHFWRSRFRDJUDGDEOHVHKDOODEDVHQWDGDIUHQWHDODSXHUWDGHODWDEHUQDPLUDQGRMXJDUDVXVGRVSHTXHxDVKLMDVXQDGHSHORFDVWDxRODRWUDPRUHQDXQDGHXQRVGRVDxRV\PHGLRODRWUDGHXQDxR\PHGLR±7HQpLVGRVKHUPRVDVKLMDVVHxRUD±GLMRGHSURQWRDVXODGRXQDPXMHUGHVFRQRFLGDTXHWHQtDHQVXVEUD]RVDXQDQLxD$GHPiVOOHYDEDXQDEXOWDGREROVRGHYLDMHTXHSDUHFtDPX\SHVDGR/DKLMDGHDTXHOODPXMHUHUDXQRGHORVVHUHVPiVKHUPRVRVTXHSXHGHQLPDJLQDUVH\HVWDEDYHVWLGDFRQJUDQFRTXHWHUtD'RUPtDWUDQTXLODHQORVEUD]RVGHVXPDGUH/RVEUD]RVGHODVPDGUHVVRQKHFKRVGHWHUQXUDORVQLxRVGXHUPHQHQHOORVSURIXQGDPHQWH(QFXDQWRDODPDGUHVXDVSHFWRHUDSREUH\WULVWH/OHYDEDODYHVWLPHQWDGHXQDREUHUDTXHTXLHUHYROYHUDVHUDOGHDQD(UDMRYHQDFDVRKHUPRVDSHURFRQDTXHOODURSDQRORSDUHFtD6XVUXELRVFDEHOORVHVFDSDEDQSRUGHEDMRGHXQDIHDFR¿DGHEHJXLQDDPDUUDGDDOPHQWyQFDO]DEDJUXHVRV]DSDWRQHV$TXHOODPXMHUQRVHUHtDVXVRMRVSDUHFtDQVHFRVGHVGHKDFtDPXFKRWLHPSR(VWDEDSiOLGDVHYHtDFDQVDGD\WRVtDEDVWDQWHWHQtDODVPDQRViVSHUDV\VDOSLFDGDVGHPDQFKDVURML]DVHOtQGLFHHQGXUHFLGR\DJULHWDGRSRUODDJXMD(UD)DQWLQD'LH]PHVHVKDEtDQWUDQVFXUULGRGHVGHODIDPRVDVRUSUHVD¢4XpKDEtDVXFHGLGRGXUDQWHHVWRVGLH]PHVHV")iFLOHVDGLYLQDUOR'HVSXpVGHODEDQGRQRODPLVHULD)DQWLQDKDEtDSHUGLGRGHYLVWDD)DYRULWD=H¿QD\'DOLDHOOD]RXQDYH]FRUWDGRSRUHOODGRGHORVKRPEUHVVH
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KDEtDGHVKHFKRSRUHOODGRGHODVPXMHUHV$EDQGRQDGDSRUHOSDGUHGHVXKLMDVHHQFRQWUyDEVROXWDPHQWHDLVODGDKDEtDGHVFXLGDGRVXWUDEDMR\WRGDVODVSXHUWDVVHOHFHUUDURQ1RWHQtDDTXLpQUHFXUULU$SHQDVVDEtDOHHUSHURQRVDEtDHVFULELUHQVXQLxH]VyORKDEtDDSUHQGLGRD¿UPDUFRQVXQRPEUH¢$TXLpQGLULJLUVH"+DEtDFRPHWLGRXQDIDOWDSHURHOIRQGRGHVXQDWXUDOH]DHUDWRGRSXGRU\YLUWXG&RPSUHQGLyTXHVHKDOODEDDOERUGHGHFDHUHQHODEDWLPLHQWR\UHVEDODUKDVWDHODELVPR1HFHVLWDEDYDORUORWXYR\VHLUJXLyGHQXHYR'HFLGLyYROYHUD0VXSXHEORQDWDO$FDVRDOOtODFRQRFHUtDDOJXLHQ\OHGDUtDWUDEDMR3HURGHEtDRFXOWDUVXIDOWD(QWRQFHVHQWUHYLyFRQIXVDPHQWHODQHFHVLGDGGHXQDVHSDUDFLyQPiVGRORURVDD~QTXHODSULPHUD6HOHURPSLyHOFRUD]yQSHURVHUHVROYLy9HQGLyWRGRORTXHWHQtDSDJyVXVSHTXHxDVGHXGDV\OHTXHGDURQXQRVRFKHQWDIUDQFRV$ORVYHLQWLGyVDxRV\HQXQDKHUPRVDPDxDQDGHSULPDYHUDGHMy3DUtVOOHYDQGRDVXKLMDHQEUD]RV$TXHOODPXMHUQRWHQtDHQHOPXQGRPiVTXHDHVDQLxD\HVDQLxDQRWHQtDHQHOPXQGRPiVTXHDDTXHOODPXMHU$OSDVDUSRUGHODQWHGHODWDEHUQDGH7KHQDUGLHUODVGRVQLxDVTXHMXJDEDQHQODFDOOHSURGXMHURQHQHOODXQDHVSHFLHGHGHVOXPEUDPLHQWR\VHGHWXYRIDVFLQDGDDQWHDTXHOODYLVLyQUDGLDQWHGHDOHJUtD/DVFULDWXUDVPiVIHURFHVVHVLHQWHQGHVDUPDGDVFXDQGRVHDFDULFLDDVXVFDFKRUURV/DPXMHUOHYDQWyODFDEH]DDORtUODVSDODEUDVGH)DQWLQD\OHGLRODVJUDFLDVDKL]RVHQWDUDODGHVFRQRFLGDHQHOHVFDOyQGHODSXHUWDDVXODGR±6R\ODVHxRUD7KHQDUGLHU±GLMR±6RPRVORVGXHxRVGHHVWDKRVWHUtD(UDODVHxRUD7KHQDUGLHUXQDPXMHUFRORUDGD\UREXVWDD~QHUDMRYHQSXHVDSHQDVFRQWDEDWUHLQWDDxRV6LDTXHOODPXMHUHQYH]GHHVWDUVHQWDGDKXELHVHHVWDGRGHSLHDFDVRVXDOWDHVWDWXUD\VXDVSHFWRGHFRORVRGHFLUFRDPEXODQWHKDEUtDQDVXVWDGRDFXDOTXLHUD(OGHVWLQRVHHQWURPHWHKDVWDHQTXHXQDSHUVRQDHVWpSDUDGDRVHQWDGD/DYLDMHUDUH¿ULyVXKLVWRULDXQSRFRPRGL¿FDGD&RQWyTXHHUDREUHUDTXHVXPDULGRKDEtDPXHUWRTXHFRPROHIDOWyWUDEDMRHQ3DUtVLEDDEXVFDUORDVXSXHEOR(QHVRODQLxDDEULyORVRMRVXQRVHQRUPHVRMRVD]XOHVFRPRORVGHVXPDGUHGHVFXEULyDODVRWUDVGRVTXHMXJDEDQ\VDFyODOHQJXDHQVHxDOGHDGPLUDFLyQ/DVHxRUD7KHQDUGLHUOODPyDVXVKLMDV\GLMR±MXJDGODVWUHV
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6HDYLQLHURQHQVHJXLGD\DOFDERGHXQPLQXWRODVQLxDVGHOD7KHQDUGLHU MXJDEDQFRQODUHFLpQOOHJDGDDKDFHUDJXMHURVHQHOVXHOR/DVGRVPXMHUHVFRQWLQXDURQFRQYHUVDQGR±¢&yPRVHOODPDYXHVWUDQLxD"±&RVHWWH/DQLxDVHOODPDED(XIUDVLDSHURGH(XIUDVLDKDEtDKHFKRVXPDGUHHVWH&RVHWWHPXFKRPiVGXOFH\JUDFLRVR±¢4XpHGDGWLHQH"±9DSDUDWUHVDxRV±/RPLVPRTXHPLKLMDPD\RU/DVWUHVFULDWXUDVMXJDEDQ\UHtDQIHOLFHV±/RTXHVRQORVQLxRV±H[FODPyOD7KHQDUGLHU±FXDOTXLHUDGLUtDTXHVRQWUHVKHUPDQDV(VWDVSDODEUDVIXHURQODFKLVSDTXHSUREDEOHPHQWHHVSHUDEDODRWUDPDGUHSRUTXHWRPDQGRODPDQRGHOD7KHQDUGLHUODPLUy¿MDPHQWH\OHGLMR±¢4XHUpLVWHQHUPHDPLQLxDSRUXQWLHPSR"/D7KHQDUGLHUKL]RXQRGHHVRVPRYLPLHQWRVGHVRUSUHVDTXHQRVRQQLDVHQWLPLHQWRQLQHJDWLYD/DPDGUHGH&RVHWWHFRQWLQXy±0LUDG\RQRSXHGROOHYDUDPLKLMDDPLSXHEOR(OWUDEDMRQRORSHUPLWH&RQXQDFULDWXUDQRKD\GyQGHFRORFDUVH(O'LRVGHODERQGDGHVHOTXHPHKDKHFKRSDVDUSRUYXHVWUDKRVWHUtD&XDQGRYLYXHVWUDVQLxDVWDQERQLWDV\WDQELHQYHVWLGDVPHGLMHpVWDHVXQDEXHQDPDGUH3RGUiQVHUWUHVKHUPDQDV$GHPiVTXHQRWDUGDUpPXFKRHQYROYHU¢4XHUpLVHQFDUJDURVGHPLQLxD"±9HUHPRV±GLMROD7KHQDUGLHU±3DJDUpVHLVIUDQFRVDOPHV(QWRQFHVXQDYR]GHKRPEUHJULWyGHVGHHOLQWHULRU±1RVHSXHGHPHQRVGHVLHWHIUDQFRV\HVRSDJDQGRVHLVPHVHVDGHODQWDGRV±6HLVSRUVLHWHVRQFXDUHQWD\GRV±GLMROD7KHQDUGLHU±/RVGDUp±GLMRODPDGUH±$GHPiVTXLQFHIUDQFRVSDUDORVSULPHURVJDVWRV±DxDGLyODYR]GHOKRPEUH
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$OSULQFLSLDUHODxRDQXQFLDURQORVSHULyGLFRVODPXHUWHGHOVHxRU0\ULHORELVSRGH'OODPDGRPRQVHxRU%LHQYHQLGRTXHKDEtDIDOOHFLGRHQRORUGHVDQWLGDGDODHGDGGHRFKHQWD\GRVDxRV/RTXHORVSHULyGLFRVRPLWLHURQIXHTXHDOPRULUHORELVSRGH'HVWDEDFLHJRGHVGHKDFtDPXFKRVDxRV\FRQWHQWRGHVXFHJXHUDSRUTXHVXKHUPDQDHVWDEDDVXODGR6HUFLHJR\VHUDPDGRHVHQHVWHPXQGRHQTXHQDGDKD\FRPSOHWRXQDGHODVIRUPDVPiVH[WUDxDPHQWHSHUIHFWDVGHODIHOLFLGDG7HQHUFRQWLQXDPHQWHDQXHVWURODGRDXQDPXMHUDXQDKLMDXQDKHUPDQDTXHHVWiDOOtSUHFLVDPHQWHSRUTXHQHFHVLWDPRVGHHOODVHQWLUVXLU\YHQLUVDOLUHQWUDUKDEODUFDQWDU\SHQVDUTXHXQRHVHOFHQWURGHHVRVSDVRVGHHVDSDODEUDGHHVHFDQWROOHJDUDVHUHQODRVFXULGDG\SRUODRVFXULGDGHODVWURDFX\RDOUHGHGRUJUDYLWDDTXHOiQJHOUHDOPHQWHSRFDVIHOLFLGDGHVLJXDODQDpVWD/DGLFKDVXSUHPDGHODYLGDHVODFRQYLFFLyQGHTXHVRPRVDPDGRVDPDGRVSRUQRVRWURVPLVPRVPHMRUGLFKRDPDGRVDSHVDUGHQRVRWURVHVWDFRQYLFFLyQODWLHQHHOFLHJR¢/HIDOWDDOJR"1RWHQLHQGRDPRUQRVHSLHUGHODOX]1RKD\FHJXHUDGRQGHKD\DPRU6HVLHQWHXQRDFDULFLDGRFRQHODOPD1DGDYHSHURVHVDEHDGRUDGR(VWiHQXQSDUDtVRGHWLQLHEODV'HVGHDTXHOSDUDtVRKDEtDSDVDGRPRQVHxRU%LHQYHQLGRDORWUR(ODQXQFLRGHVXPXHUWHIXHUHSURGXFLGRSRUHOSHULyGLFRORFDOGH0\HOVHxRU0DJGDOHQDVHYLVWLyDODPDxDQDVLJXLHQWHWRGRGHQHJUR\FRQFUHVSyQHQHOVRPEUHUR(VWROODPyPXFKRODDWHQFLyQGHODVJHQWHV&UHtDQYHUXQDOX]HQHOPLVWHULRVRRULJHQGHOVHxRU0DJGDOHQD8QDWDUGHXQDGHODVGDPDVPiVGLVWLQJXLGDVGHOSXHEOROHSUHJXQWy±¢6RLVVLQGXGDXQSDULHQWHGHOVHxRURELVSRGH'"±1RVHxRUD±3HURHVWiLVGHOXWR±(VTXHHQPLMXYHQWXGIXLODFD\RGHVXIDPLOLD±UHVSRQGLypO
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7DPELpQVHFRPHQWDEDTXHFDGDYH]TXHSDVDEDSRUODDOGHDDOJ~QQLxRVDER\DQRGHHVRVTXHUHFRUUHQORVSXHEORVEXVFDQGRFKLPHQHDVTXHOLPSLDUHOVHxRUDOFDOGHOHSUHJXQWDEDVXQRPEUH\OHGDEDGLQHUR/RVVDER\DQLWRVVHSDVDEDQHOGDWRXQRVDRWURV\QXQFDGHMDEDQGHYHQLU
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3RFRDSRFR\FRQHOWLHPSRVHIXHURQGLVLSDQGRWRGDVODVRSRVLFLRQHV(OUHVSHWRSRUHOVHxRU0DJGDOHQDOOHJyDVHUXQiQLPHFRUGLDO\KXERXQPRPHQWRHQHQTXHHVWDVSDODEUDV³HOVHxRUDOFDOGH´VHSURQXQFLDEDQHQ0FDVLFRQHOPLVPRDFHQWRTXHHVWDVRWUDV³HOVHxRURELVSR´HUDQSURQXQFLDGDVHQ'HQ/OHJDEDJHQWHGHOHMRVDFRQVXOWDUDOVHxRU0DJGDOHQD7HUPLQDEDODVGLIHUHQFLDVVXVSHQGtDORVSOHLWRV\UHFRQFLOLDEDDORVHQHPLJRV8QVRORKRPEUHVHOLEUyDEVROXWDPHQWHGHDTXHOODDGPLUDFLyQ\UHVSHWRFRPRVLORLQTXLHWDUDXQDHVSHFLHGHLQVWLQWRLQFRUUXSWLEOHDLPSHUWXUEDEOH6HGLUtDTXHH[LVWHHQHIHFWRHQFLHUWRVKRPEUHVXQYHUGDGHURLQVWLQWRDQLPDOSXURDtQWHJURFRPRWRGRLQVWLQWRTXHFUHDODDQWLSDWtD\ODVLPSDWtDTXHVHSDUDIDWDOPHQWHXQDVQDWXUDOH]DVGHRWUDVTXHQRYDFLODTXHQRVHWXUEDQLVHFDOODQLVHGHVPLHQWHMDPiV3DUHFLHUDTXHDGYLHUWHDOKRPEUH±SHUURODSUHVHQFLDGHOKRPEUH±JDWR0XFKDVYHFHVFXDQGRHOVHxRU0DJGDOHQDSDVDEDSRUXQDFDOOHWUDQTXLORDIHFWXRVRURGHDGRGHODVEHQGLFLRQHVGHWRGRVXQKRPEUHGHDOWDHVWDWXUDYHVWLGRFRQXQDOHYLWDJULVRVFXURDUPDGRGHXQJUXHVREDVWyQ\FRQXQVRPEUHURGHFRSDDFKDWDGDHQODFDEH]DVHYROYtDEUXVFDPHQWHDPLUDUOR\ORVHJXtDFRQODYLVWDKDVWDTXHGHVDSDUHFtDHQWRQFHVFUX]DEDORVEUD]RVVDFXGLHQGROHQWDPHQWHODFDEH]D\OHYDQWDQGRORVODELRVKDVWDODQDUL]HVSHFLHGHJHVWRVLJQL¿FDWLYRTXHSRGtDWUDGXFLUVHSRU³¢3HURTXLpQHVHVHKRPEUH"(VWR\VHJXURGHKDEHUORYLVWRHQDOJXQDSDUWH/RTXHHVDPtQRPHHQJDxD´(VWHSHUVRQDMHDGXVWR\DPHQD]DQWHHUDGHHVRVTXHSRUUiSLGDPHQWHTXHVHOHVPLUHOODPDQODDWHQFLyQGHOREVHUYDGRU6HGLFHTXHHQWRGDPDQDGDGHORERVKD\XQSHUURDOTXHODOREDPDWDSRUTXHVLORGHMDYLYLUDOFUHFHUGHYRUDUtDDORVGHPiVFDFKRUURV'DGXQURVWURKXPDQRDHVWHSHUURKLMRGHORED\WHQGUpLVHOUHWUDWRGHDTXHOKRPEUH6XQRPEUHHUD-DYHUW\HUDLQVSHFWRUGHODSROLFtDHQ0&XDQGROOHJyD0HVWDED\DKHFKDODIRUWXQDGHOJUDQPDQXIDFWXUHUR\0DJGDOHQDVHKDEtDFRQYHUWLGRHQHOVHxRU0DJGDOHQD
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-DYHUWKDEtDQDFLGRHQXQDSULVLyQKLMRGHXQDPXMHUTXHOHtDHOIXWXURHQODVFDUWDVFX\RPDULGRHVWDEDWDPELpQHQFDUFHODGR$OFUHFHUSHQVyTXHVHKDOODEDIXHUDGHODVRFLHGDG\VLQHVSHUDQ]DVGHHQWUDUHQHOODQXQFD$GYLUWLyTXHODVRFLHGDGPDQWLHQHLUUHPLVLEOHPHQWHIXHUDGHVtGRVFODVHVGHKRPEUHVORVTXHODDWDFDQ\ORVTXHODJXDUGDQQRWHQtDHOHFFLyQVLQRHQWUHXQDGHHVWDVGRVFODVHVDOPLVPRWLHPSRVHQWtDGHQWURGHVtXQFLHUWRIRQGRGHULJLGH]GHUHVSHWRDODVUHJODV\GHSURELGDGFRPSOLFDGRFRQXQLQH[SOLFDEOHRGLRKDFLDHVDUD]DGHJLWDQRVGHTXHGHVFHQGtD(QWUySXHVHQODSROLFtD\SURVSHUy$ORVFXDUHQWDDxRVHUDLQVSHFWRU7HQtDODQDUL]FKDWDFRQGRVSURIXQGDVYHQWDQDVKDFLDODVFXDOHVVHH[WHQGtDQXQDVHQRUPHVSDWLOODV&XDQGR-DYHUWVHUHtDORFXDOHUDSRFRIUHFXHQWH\PX\WHUULEOHVXVODELRVGHOJDGRVVHVHSDUDEDQ\GHMDEDQYHUQRWDQVyORORVGLHQWHVVLQRWDPELpQODVHQFtDV\DOUHGHGRUGHVXQDUL]VHIRUPDEDXQSOLHJXHDEXOWDGR\IHUR]FRPRVREUHHOKRFLFRGHXQD¿HUDFDUQtYRUD-DYHUWVHULRHUDXQSHUURGHSUHVDFXDQGRVHUHtDHUDXQWLJUH3RUORGHPiVWHQtDSRFRFUiQHRPXFKDPDQGtEXODORVFDEHOORVOHRFXOWDEDQODIUHQWH\OHFDtDQVREUHODVFHMDVWHQtDHQWUHORVRMRVXQFHxRFHQWUDOSHUPDQHQWHODPLUDGDRVFXUDODERFDIUXQFLGD\WHPLEOH\XQJHVWRIHUR]GHPDQGR(VWDEDFRPSXHVWRHVWHKRPEUHGHGRVVHQWLPLHQWRVPX\VHQFLOORV\UHODWLYDPHQWHPX\%XHQRVSHURTXHpOFRQYHUWtDFDVLHQPDORVDIXHU]DGHH[DJHUDUORVHOUHVSHWRDODDXWRULGDG\HORGLRDODUHEHOLyQ-DYHUWHQYROYtDHQXQDHVSHFLHGHIHFLHJD\SURIXQGDDWRGRHOTXHHQHO(VWDGRGHVHPSHxDEDXQDIXQFLyQFXDOTXLHUDGHVGHHOSULPHUPLQLVWURKDVWDHOJXDUGDUXUDO&XEUtDGHGHVSUHFLRGHDYHUVLyQ\GHGLVJXVWRDWRGRHOTXHXQDYH]KDEtDSDVDGRHOOtPLWHOHJDOGHOPDO(UDDEVROXWR\QRDGPLWtDH[FHSFLRQHV(UDHVWRLFRDXVWHURVRxDGRUKXPLOGH\DOWDQHURFRPRORVIDQiWLFRV7RGDVXYLGDVHFRPSHQGLDEDHQHVWDVGRVSDODEUDVYHODU\YLJLODU£'HVJUDFLDGRGHOTXHFDtDHQVXVPDQRV+XELHUDVLGRFDSD]GHSUHQGHUDVXSDGUHDOHVFDSDUVHGHOSUHVLGLR\GHQXQFLDUDVXPDGUHSRUQRDFDWDUODOH\\ORKXELHUDKHFKRFRQHVDHVSHFLHGHVDWLVIDFFLyQLQWHULRUTXHGDODYLUWXG$xiGDVHTXHOOHYDEDXQDYLGDGHSULYDFLRQHVGHDLVODPLHQWRGHDEQHJDFLyQGHFDVWLGDGVLQODPiVPtQLPDGLVWUDFFLyQ-DYHUWHUDFRPRXQRMRVLHPSUH¿MRVREUHHOVHxRU0DJGDOHQDRMROOHQRGHVRVSHFKDV\FRQMHWXUDV(OVHxRU0DJGDOHQDOOHJyDO¿QDDGYHUWLUORSHURDORTXHSDUHFHVHPHMDQWHFRVDVLJQL¿FyPX\SRFRSDUDpO1ROHKL]RQLXQDSUHJXQWDQLOREXVFDEDQLOHKXtD\DSDUHQWDEDQRQRWDUDTXHOODPLUDGDLQFyPRGD\FDVLSHVDGD
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3RUDOJXQDVSDODEUDVVXHOWDVHVFDSDGDVD-DYHUWVHDGLYLQDEDTXHKDEtDEXVFDGRVHFUHWDPHQWHODVKXHOODV\DQWHFHGHQWHVTXH0DJGDOHQDKXELHUDSRGLGRGHMDUHQRWUDVSDUWHV3DUHFtDVDEHUTXHKDEtDWRPDGRGHWHUPLQDGRVLQIRUPHVVREUHFLHUWDIDPLOLDTXHKDEtDGHVDSDUHFLGR8QDYH]GLMRKDEODQGRFRQVLJRPLVPR³&UHRTXHORKHFRJLGR´/XHJRVHTXHGyWUHVGtDVSHQVDWLYRVLQSURQXQFLDUXQDSDODEUD3DUHFtDTXHVHKDEtDURWRHOKLORTXHKDEtDFUHtGRHQFRQWUDU-DYHUWHVWDEDHYLGHQWHPHQWHGHVFRQFHUWDGRSRUHODVSHFWRQDWXUDO\ODWUDQTXLOLGDGGH0DJGDOHQD1RREVWDQWHXQGtDVXH[WUDxRFRPSRUWDPLHQWRSDUHFLyKDFHULPSUHVLyQHQ0DJGDOHQD
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(OVHxRU0DJGDOHQDSDVDEDXQDPDxDQDSRUXQDFDOOHMXHODQRHPSHGUDGDGH0FXDQGRR\yUXLGR\YLHQGRXQJUXSRDDOJXQDGLVWDQFLDVHDFHUFyDpO(OYLHMR)DXFKHOHYHQWDFDEDEDGHFDHUGHEDMRGHVXFDUURFX\RFDEDOORVHKDEtDHFKDGR)DXFKHOHYHQWHUDXQRGHORVHVFDVRVHQHPLJRVTXHWHQtDHOVHxRU0DJGDOHQDHQDTXHOODpSRFD&XDQGRpVWHOOHJyDOOXJDU)DXFKHOHYHQWWHQtDXQFRPHUFLRTXHHPSH]DEDDGHFDHU9LRDDTXHOVLPSOHREUHURTXHVHHQULTXHFtDPLHQWUDVTXHpODPRVHDUUXLQDED\GHDTXtTXHVHOOHQDUDGHHQYLGLD\TXHKLFLHUDVLHPSUHFXDQWRHVWXYRHQVXPDQRSDUDSHUMXGLFDUD0DJGDOHQD/OHJyVXUXLQDQROHTXHGyPiVTXHXQFDUUR\XQFDEDOORSXHVQRWHQtDIDPLOLDHQWRQFHVVHKL]RFDUUHWHURSDUDSRGHUYLYLU(OFDEDOORWHQtDURWDVODVGRVSDWDV\QRVHSRGtDOHYDQWDU(ODQFLDQRKDEtDFDtGRHQWUHODVUXHGDVFRQWDQPDODVXHUWHTXHWRGRHOSHVRGHOFDUUXDMHTXHLEDPX\FDUJDGRVHDSR\DEDVREUHVXSHFKR+DEtDQWUDWDGRGHVDFDUORSHURHQYDQR1RKDEtDPiVPHGLRGHVDFDUORTXHOHYDQWDUHOFDUUXDMHSRUGHEDMR-DYHUWTXHKDEtDOOHJDGRHQHOPRPHQWRGHODFFLGHQWHKDEtDPDQGDGRDEXVFDUXQDJU~D(OVHxRU0DJGDOHQDOOHJy\WRGRVVHDSDUWDURQFRQUHVSHWR±£6RFRUUR±JULWy)DXFKHOHYHQW±¢4XLpQHVWDQEXHQRTXHTXLHUDVDOYDUDHVWHYLHMR"(OVHxRU0DJGDOHQDVHYROYLyKDFLDORVFRQFXUUHQWHV±¢1RKD\XQDJU~D"±GLMR±<DIXHURQDEXVFDUOD±UHVSRQGLyXQDOGHDQR±¢&XiQWRWLHPSRWDUGDUiQHQWUDHUOD"±8QEXHQFXDUWRGHKRUD±£8QFXDUWRGHKRUD±H[FODPy0DJGDOHQD+DEtDOORYLGRODYtVSHUDHOVXHORHVWDEDK~PHGR\HOFDUURVHKXQGtDHQODWLHUUDDFDGDLQVWDQWH\FRPSULPtDPiV\PiVHOSHFKRGHOYLHMRFDUUHWHUR(UDHYLGHQWHTXHDQWHVGHFLQFRPLQXWRVWHQGUtDODVFRVWLOODVURWDV









    
  
 
  
 
  
 
  
 
  
 
  
 
  
 
  
 

  

  
  

  
    
      
    




    
        

    
  
  

 

9tFWRU+XJR


±(VLPSRVLEOHDJXDUGDUXQFXDUWRGHKRUD±GLMR0DJGDOHQDDORVDOGHDQRVTXHPLUDEDQ±7RGDYtDKD\HVSDFLRGHEDMRGHOFDUURSDUDTXHVHPHWDDOOtXQKRPEUH\ODOHYDQWHFRQVXHVSDOGD(VVyORPHGLRPLQXWR\DOFDQ]DDVDOLUHVHSREUH¢+D\DOJXLHQTXHWHQJDKRPEURVIXPHV\FRUD]yQ"2IUH]FRFLQFROXLVHVGHRUR1DGLHFKLVWyHQHOJUXSR±£'LH]OXLVHV±GLMR0DJGDOHQD/RVDVLVWHQWHVEDMDURQORVRMRV8QRGHHOORVPXUPXUy±0X\IXHUWHKDEUtDGHVHU6HFRUUHHOSHOLJURGHTXHGDUDSODVWDGR±£9DPRV±DxDGLy0DJGDOHQD±£YHLQWHOXLVHV(OPLVPRVLOHQFLR±1RHVEXHQDYROXQWDGORTXHOHVIDOWD±GLMRXQDYR](OVHxRU0DJGDOHQDVHYROYLy\UHFRQRFLyD-DYHUW1RORKDEtDYLVWRDOOOHJDU-DYHUWFRQWLQXy±(VODIXHU]D6HUtDSUHFLVRVHUXQKRPEUHPX\IXHUWHSDUDKDFHUODSURH]DGHOHYDQWDUXQFDUURFRPRpVHFRQODHVSDOGD<PLUDQGR¿MDPHQWHDOVHxRU0DJGDOHQDFRQWLQXyUHFDOFDQGRFDGDXQDGHODVSDODEUDVTXHSURQXQFLDED±6HxRU0DJGDOHQDQRKHFRQRFLGRPiVTXHDXQKRPEUHFDSD]GHKDFHUORTXHSHGtV0DJGDOHQDVHVREUHVDOWy-DYHUWDxDGLyFRQWRQRGHLQGLIHUHQFLDSHURVLQDSDUWDUORVRMRVGHORVGH0DJGDOHQD±(UDXQIRU]DGR±£$K±GLMR0DJGDOHQD±'HOSUHVLGLRGH7ROyQ0DJGDOHQDVHSXVRSiOLGR0LHQWUDVWDQWRHOFDUURVHLEDKXQGLHQGROHQWDPHQWH)DXFKHOHYHQWJULWDED\DXOODED±£4XHPHDKRJR£6HPHURPSHQODVFRVWLOODV£8QDJU~D£&XDOTXLHUFRVD£$\0DJGDOHQDOHYDQWyODFDEH]DHQFRQWUyORVRMRVGHKDOFyQGH-DYHUWVLHPSUH¿MRVVREUHpOYLRDORVDOGHDQRV\VHVRQULyWULVWHPHQWH(QVHJXLGDVLQ
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GHFLUXQDSDODEUDVHSXVRGHURGLOODV\HQXQVHJXQGRHVWDEDGHEDMRGHOFDUUR+XERXQPRPHQWRHVSDQWRVRGHH[SHFWDFLyQ\GHVLOHQFLR6HYLRD0DJGDOHQDSHJDGRDWLHUUDEDMRDTXHOSHVRWUHPHQGRSUREDUGRVYHFHVHQYDQRDMXQWDUORVFRGRVFRQODVURGLOODV±6HxRU0DJGDOHQDVDOLGGHDKt±OHJULWDEDQ(OPLVPRYLHMR)DXFKHOHYHQWOHGLMR±£6HxRU0DJGDOHQDPDUFKDRV£1RKD\PiVUHPHGLRTXHPRULU\DORYHLVGHMDGPH£9DLVDVHUDSODVWDGRWDPELpQ0DJGDOHQDQRUHVSRQGLy/RVFRQFXUUHQWHVMDGHDEDQ/DVUXHGDVKDEtDQVHJXLGRKXQGLpQGRVH\HUD\DFDVLLPSRVLEOHTXH0DJGDOHQDVDOLHUDGHGHEDMRGHOFDUUR'HSURQWRVHHVWUHPHFLyODHQRUPHPDVDHOFDUURVHOHYDQWDEDOHQWDPHQWHODVUXHGDVVDOtDQFDVLGHOFDUULO6HR\yXQDYR]DKRJDGDTXHH[FODPDED±£3URQWRD\XGDGPH(UD0DJGDOHQDTXHDFDEDEDGHKDFHUHO~OWLPRHVIXHU]R7RGRVVHSUHFLSLWDURQ/DDEQHJDFLyQGHXQRVRORGLRIXHU]D\YDORUDWRGRVYHLQWHEUD]RVOHYDQWDURQHOFDUURHOYLHMR)DXFKHOHYHQWVHKDEtDVDOYDGR0DJGDOHQDVHSXVRGHSLH(VWDEDOtYLGRDXQTXHHOVXGRUOHFDtDDFKRUURV6XURSDHVWDEDGHVJDUUDGD\FXELHUWDGHORGR7RGRVOORUDEDQHOYLHMROHEHVDEDODVURGLOODV\OROODPDEDHOEXHQ'LRV0DJGDOHQDWHQtDHQVXURVWURQRVpTXpH[SUHVLyQGHSDGHFLPLHQWRIHOL]\FHOHVWLDO\¿MDEDVXPLUDGDWUDQTXLODHQORVRMRVGH-DYHUW)DXFKHOHYHQWVHKDEtDGLVORFDGRODUyWXODHQODFDtGD(OVHxRU0DJGDOHQDORKL]ROOHYDUDODHQIHUPHUtDTXHWHQtDSDUDVXVWUDEDMDGRUHVHQHOHGL¿FLRGHVXIiEULFD\TXHHVWDEDDWHQGLGDSRUGRV+HUPDQDVGHOD&DULGDG$ODPDxDQDVLJXLHQWHPX\WHPSUDQRHODQFLDQRKDOOyXQELOOHWHGHPLOIUDQFRVVREUHODPHVDGHQRFKHFRQHVWDOtQHDHVFULWDSRUPDQRGHOVHxRU0DJGDOHQD³2VFRPSURYXHVWURFDUUR\YXHVWURFDEDOOR´(OFDUURHVWDEDGHVWUR]DGR\HOFDEDOORPXHUWR)DXFKHOHYHQWVDQySHURODSLHUQDOHTXHGyDQTXLORVDGD(OVHxRU0DJGDOHQDSRUUHFRPHQGDFLyQGHODV+HUPDQDVKL]RFRORFDUDOSREUHKRPEUHGH MDUGLQHURHQXQFRQYHQWRGHPRQMDVGHOEDUULR6DLQW±$QWRLQHHQ3DUtV$OJ~QWLHPSRGHVSXpVHOVHxRU0DJGDOHQDIXHQRPEUDGRDOFDOGH/DSULPHUDYH]TXH-DYHUWYLRDOVHxRU0DJGDOHQDUHYHVWLGRGHODEDQGDTXH
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OHGDEDWRGDDXWRULGDGVREUHODSREODFLyQH[SHULPHQWyODHVSHFLHGHHVWUHPHFLPLHQWRTXHVHQWLUtDXQPDVWtQTXHROIDWHDUDDXQOREREDMRORVYHVWLGRVGHVXDPR'HVGHDTXHOPRPHQWRKX\yGHpOWRGRFXDQWRSXGR\FXDQGRODVQHFHVLGDGHVGHOVHUYLFLRORH[LJtDQLPSHULRVDPHQWH\QRSRGtDPHQRVGHHQFRQWUDUVHFRQHOVHxRUDOFDOGHOHKDEODEDFRQXQUHVSHWRSURIXQGR
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7DOHUDODVLWXDFLyQFXDQGRYROYLy)DQWLQD1DGLHVHDFRUGDEDGHHOODSHURDIRUWXQDGDPHQWHODSXHUWDGHODIiEULFDGHOVHxRU0DJGDOHQDHUDFRPRXQURVWURDPLJR6HSUHVHQWy\IXHDGPLWLGD&XDQGRYLRTXHYLYtDFRQVXWUDEDMRWXYRXQPRPHQWRGHDOHJUtD*DQDUVHODYLGDFRQKRQUDGH]£TXpIDYRUGHOFLHOR5HFREUyYHUGDGHUDPHQWHHOJXVWRGHOWUDEDMR6HFRPSUyXQHVSHMRVHUHJRFLMyGHYHUHQpOVXMXYHQWXGVXVKHUPRVRVFDEHOORVVXVKHUPRVRVGLHQWHVROYLGyPXFKDVFRVDVQRSHQVyVLQRHQ&RVHWWH\HQHOSRUYHQLU\IXHFDVLIHOL]$OTXLOyXQFXDUWLWR\ORDPXHEOyGH¿DGRVREUHVXWUDEDMRIXWXUR1RSXGLHQGRGHFLUTXHHVWDEDFDVDGDVHJXDUGyPXFKRGHKDEODUGHVXSHTXHxDKLMD(QXQSULQFLSLRSDJDEDSXQWXDOPHQWHDORV7KHQDUGLHUOHVHVFULEtDFRQIUHFXHQFLD\HVWRVHQRWy6HHPSH]yDGHFLUHQYR]EDMDHQHOWDOOHUGHPXMHUHVTXH)DQWLQD³HVFULEtDFDUWDV´&LHUWDVSHUVRQDVVRQPDODV~QLFDPHQWHSRUQHFHVLGDGGHKDEODU6XSDODEUDQHFHVLWDPXFKRFRPEXVWLEOH\HOFRPEXVWLEOHHVHOSUyMLPR2EVHUYDURQSXHVD)DQWLQD&RQVWDWDURQTXHHQHOWDOOHUPXFKDVYHFHVODYHtDQHQMXJDUXQDOiJULPD6HGHVFXEULyTXHHVFULEtDSRUORPHQRVGRVYHFHVDOPHV/RJUDURQOHHUXQVREUHGLULJLGRDOVHxRU7KHQDUGLHUHQ0RQWIHUPHLO6RERUQDURQDTXLHQOHHVFULEtDODVFDUWDV\DVtVXSLHURQTXH)DQWLQDWHQtDXQDKLMD8QDGHODVPXMHUHVKL]RHOYLDMHD0RQWIHUPHLOKDEOyFRQORV7KHQDUGLHU\GLMRDVXYXHOWD±0LVWUHLQWD\FLQFRIUDQFRVPHKDFRVWDGRSHURORVpWRGR+HYLVWRDODFULDWXUD(VWDPXMHUHUDODVHxRUD9LFWXUQLHQJXDUGLDQDGHODYLUWXGGHWRGRHOPXQGR'HMRYHQVHFDVyFRQXQPRQMHHVFDSDGRGHOFODXVWURTXHVHSDVyGHORV%HUQDUGLQRVDORV-DFRELQRV7HQtDDKRUDFLQFXHQWDDxRVHUDIHDGHYR]WHPEORURVDVHFDUXGDEUXVFDFDVLYHQHQRVD8QDPDxDQDOHHQWUHJyD)DQWLQDGHSDUWHGHOVHxRUDOFDOGHFLQFXHQWDIUDQFRVGLFLpQGROHTXH\DQRIRUPDEDSDUWHGHOWDOOHU\TXHHOVHxRUDOFDOGHODLQYLWDEDDDEDQGRQDUHOSXHEOR
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)DQWLQDTXHGyDWHUUDGD1RSRGtDVDOLUGHOSXHEORGHEtDHODOTXLOHUGHODFDVD\GHORVPXHEOHV&LQFXHQWDIUDQFRVQRHUDQEDVWDQWHVSDUDVROYHQWDUHVWDVGHXGDV%DOEXFHyDOJXQDVSDODEUDVGHV~SOLFDSHURVHOHGLRDHQWHQGHUTXHWHQtDTXHVDOLULQPHGLDWDPHQWH2SULPLGDSRUODYHUJHQ]DPiVTXHSRUODGHVHVSHUDFLyQVDOLyGHODIiEULFD\VHIXHDVXFDVD6XIDOWDHUDSXHVFRQRFLGDSRUWRGRV1RVHVHQWtDFRQIXHU]DVSDUDGHFLUXQDSDODEUD/HDFRQVHMDURQTXHKDEODUDFRQHODOFDOGHSHURQRVHDWUHYLy(ODOFDOGHOHGDEDFLQFXHQWDIUDQFRVSRUTXHHUDEXHQR\ODGHVSHGtDSRUTXHHUDMXVWR6HVRPHWLySXHVDVXGHFUHWR3HURHOVHxRU0DJGDOHQDQRVXSRQDGDGHDTXHOOR+DEtDSXHVWRDOIUHQWHGHHVWHWDOOHUDODYLXGDGHOPRQMH\FRQ¿ySOHQDPHQWHHQHOOD&RQYHQFLGDGHTXHREUDEDHQELHQGHODPRUDOHVWDPXMHULQVWUX\yHOSURFHVRMX]JyFRQGHQy\HMHFXWyD)DQWLQD/RVFLQFXHQWDIUDQFRVTXHOHGLHUDORVWRPyGHXQDFDQWLGDGTXHHOVHxRU0DJGDOHQDOHGDEDSDUDD\XGDUDODVREUHUDVHQVXVSUREOHPDV\GHODFXDOHOODQRUHQGtDFXHQWD)DQWLQDVHRIUHFLyFRPRFULDGDHQODORFDOLGDG\IXHGHFDVDHQFDVD1DGLHODDGPLWLy7DPSRFRSXGRGHMDUHOSXHEORDFDXVDGHVXVGHXGDV6HSXVRDFRVHUFDPLVDVSDUDORVVROGDGRVGHODJXDUQLFLyQFRQORTXHJDQDEDGRFHVXHOGRVDOGtDVXKLMDOHFRVWDEDGLH](QWRQFHVIXHFXDQGRFRPHQ]yDSDJDUPDODORV7KHQDUGLHU)DQWLQDDSUHQGLyFyPRVHYLYHVLQIXHJRHQHOLQYLHUQRFyPRVHDKRUUDODYHODFRPLHQGRDODOX]GHODYHQWDQDGHHQIUHQWH1DGLHFRQRFHHOSDUWLGRTXHFLHUWRVVHUHVGpELOHVTXHKDQHQYHMHFLGRHQODPLVHULD\HQODKRQUDGH]VDEHQVDFDUGHXQFXDUWR/OHJDHVWRKDVWDVHUXQWDOHQWR)DQWLQDDGTXLULyHVWHVXEOLPHWDOHQWR\UHFREUyXQSRFRVXYDORU4XLHQOHGLRORTXHVHSXHGHOODPDUVXVOHFFLRQHVGHYLGDLQGLJHQWHIXHVXYHFLQD0DUJDULWDHUDXQDVDQWDPXMHUSREUH\FDULWDWLYDFRQORVSREUHV\WDPELpQFRQORVULFRVTXHDSHQDVVDEtD¿UPDUPDOVXQRPEUHSHURTXHFUHtDHQ'LRVTXHHVODPD\RUFLHQFLD$OSULQFLSLR)DQWLQDQRVHDWUHYtDDVDOLUDODFDOOH&XDQGRODYHtDQODDSXQWDEDQFRQHOGHGRWRGRVODPLUDEDQ\QDGLHODVDOXGDED(OGHVSUHFLRiVSHUR\IUtRSHQHWUDEDHQVXFDUQH\HQVXDOPDFRPRXQKLHOR3HURKXERGHDFRVWXPEUDUVHDODGHVFRQVLGHUDFLyQFRPRVHDFRVWXPEUyDODLQGLJHQFLD$ORVGRVRWUHVPHVHVHPSH]yDVDOLUFRPRVLQDGDSDVDUD³0HGDORPLVPR´GHFtD(OH[FHVRGHWUDEDMRODFDQVDED\VXWRVVHFDDXPHQWDED
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(OLQYLHUQRYROYLy'tDVFRUWRVPHQRVWUDEDMR(QLQYLHUQRQRKD\FDORUQRKD\OX]QRKD\PHGLRGtDODWDUGHVHMXQWDFRQODPDxDQDWRGRHVQLHEODFUHS~VFXORODYHQWDQDHVWiHPSDxDGDQRVHYHFODUR)DQWLQDJDQDEDSRTXtVLPR\VXVGHXGDVDXPHQWDEDQ/RV7KHQDUGLHUPDOSDJDGRVOHHVFULEtDQDFDGDLQVWDQWHFDUWDVFX\RFRQWHQLGRODDÀLJtD\FX\DH[LJHQFLDODDUUXLQDED8QGtDOHHVFULELHURQTXHVXSHTXHxD&RVHWWHHVWDEDHQWHUDPHQWHGHVQXGDFRQHOIUtRTXHKDFtDTXHWHQtDQHFHVLGDGGHURSDGHODQD\TXHHUDSUHFLVRTXHVXPDGUHHQYLDVHGLH]IUDQFRVSDUDHOOD5HFLELyODFDUWD\ODHVWUXMyHQWUHVXVPDQRVWRGRHOGtD3RUODQRFKHHQWUyHQODFDVDGHXQSHOXTXHURTXHKDELWDEDHQODFDOOH\VHTXLWyHOSHLQH6XVDGPLUDEOHVFDEHOORVUXELRVOHFD\HURQKDVWDODVFDGHUDV±£+HUPRVRSHOR±H[FODPyHOSHOXTXHUR±¢&XiQWRPHGDUpLVSRUpO"±GLMRHOOD±'LH]IUDQFRV±&RUWDGOR&RPSUyXQYHVWLGRGHODQD\ORHQYLyDORV7KHQDUGLHUORVFXDOHVVHSXVLHURQIXULRVRV'LQHURHUDORTXHHOORVTXHUtDQ'LHURQHOYHVWLGRD(SRQLQD\ODSREUH$ORQGUDFRQWLQXyWLULWDQGR)DQWLQDSHQVy³0LQLxDQRWLHQHIUtR/DKHYHVWLGRFRQPLVFDEHOORV´&XDQGRYLRTXHQRVHSRGtDSHLQDUWRPyRGLRDWRGRFRPHQ]DQGRSRUHOVHxRU0DJGDOHQDDTXLHQFXOSDEDGHWRGRVVXVPDOHV7XYRXQDPDQWHDTXLHQQRDPDEDGHSXUDUDELD(UDXQDHVSHFLHGHP~VLFRPHQGLJRTXHODDEDQGRQyPX\SURQWR0LHQWUDVPiVGHVFHQGtDPiVVHRVFXUHFtDWRGRDVXDOUHGHGRU\PiVEULOODEDVXKLMLWDVXSHTXHxRiQJHOHQVXFRUD]yQ±&XDQGRVHDULFDWHQGUpDPL&RVHWWHDPLODGR±GHFtD\VHUHtD&LHUWRGtDUHFLELyXQDQXHYDFDUWDGHORV7KHQDUGLHU³&RVHWWHHVWiPX\HQIHUPD7LHQH¿HEUHPLOLDU1HFHVLWDPHGLFDPHQWRVFDURVORFXDOQRVDUUXLQD\\DQRSRGHPRVSDJDUPiV6LQRQRVHQYLiLVFXDUHQWDIUDQFRVDQWHVGHRFKRGtDVODQLxDKDEUiPXHUWR´±£&XDUHQWDIUDQFRVHVGHFLU£GRVQDSROHRQHVGHRUR¢'HGyQGHTXLHUHQTXH\RORVVDTXH"£4XpWRQWRVVRQHVRVDOGHDQRV<VHHFKyDUHtUKLVWpULFD0iVWDUGHEDMy\VDOLyFRUULHQGR\VLHPSUHULHQGR±£&XDUHQWDIUDQFRV±H[FODPDED\UHtD
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$OSDVDUSRUODSOD]DYLRPXFKDJHQWHTXHURGHDEDXQH[WUDxRFRFKHVREUHHOFXDOSHURUDEDXQKRPEUHYHVWLGRGHURMR(UDXQFKDUODWiQGHQWLVWDGHR¿FLRTXHRIUHFtDDOS~EOLFRGHQWDGXUDVFRPSOHWDVSROYRV\HOL[LUHV9LRDDTXHOODKHUPRVDMRYHQ\OHGLMR±£+HUPRVRVGLHQWHVWHQpLVMRYHQULVXHxD6LTXHUpLVYHQGHUPHORVLQFLVLYRVRVGDUpSRUFDGDXQRXQQDSROHyQGHRUR±¢<FXiOHVVRQORVLQFLVLYRV"±SUHJXQWy)DQWLQD±,QFLVLYRV±UHSXVRHOSURIHVRUGHQWLVWD±VRQORVGLHQWHVGHGHODQWHORVGRVGHDUULED±£4XpKRUURU±H[FODPy)DQWLQD±£'RVQDSROHRQHVGHRUR±PDVFXOOyXQDYLHMDGHVGHQWDGDTXHHVWDEDDOOt±£9D\DXQDPXMHUIHOL])DQWLQDHFKyDFRUUHU\YROYLyDVXSLH]D5HOH\yODFDUWDGHORV7KHQDUGLHU$ODPDxDQDVLJXLHQWHFXDQGR0DUJDULWDHQWUyHQHOFXDUWRGH)DQWLQDDQWHVGHDPDQHFHUSRUTXHWUDEDMDEDQVLHPSUHMXQWDV\GHHVWHPRGRQRHQFHQGtDQPiVTXHXQDOX]SDUDODVGRVODHQFRQWUySiOLGDKHODGD±£-HV~V¢4XpWHQpLV)DQWLQD"±1DGD±UHVSRQGLy)DQWLQD±$OFRQWUDULR0LQLxDQRPRULUiGHHVDHVSDQWRVDHQIHUPHGDGSRUIDOWDGHPHGLFLQDV(VWR\FRQWHQWD7HQJRORVGRVQDSROHRQHV$OPLVPRWLHPSRVHVRQULy/DYHODDOXPEUyVXURVWUR(QODERFDWHQtDXQDJXMHURQHJUR/RVGRVGLHQWHVKDEtDQVLGRDUUDQFDGRV(QYLySXHVORVFXDUHQWDIUDQFRVD0RQWIHUPHLO+DEtDVLGRXQDHVWUDWDJHPDGHORV7KHQDUGLHUSDUDVDFDUOHGLQHUR&RVHWWHQRHVWDEDHQIHUPD)DQWLQD\DQRWHQtDFDPD\OHTXHGDEDXQSLQJDMRDOTXHOODPDEDFREHUWRUXQFROFKyQHQHOVXHOR\XQDVLOODVLQDVLHQWR+DEtDSHUGLGRHOSXGRUGHVSXpVSHUGLyODFRTXHWHUtD\~OWLPDPHQWHKDVWDHODVHR$PHGLGDTXHVHURPStDQORVWDORQHVLEDPHWLHQGRODVPHGLDVGHQWURGHORV]DSDWRV3DVDEDODVQRFKHVOORUDQGR\SHQVDQGRWHQtDORVRMRVPX\EULOODQWHV\VHQWtDXQGRORU¿MRHQODHVSDOGD7RVtDPXFKRSDVDEDGLHFLVLHWHKRUDVGLDULDVFRVLHQGRSHURXQFRQWUDWLVWDGHOWUDEDMRGHODVFiUFHOHVTXHREOLJDEDDWUDEDMDUPiVEDUDWRDODVSUHVDVKL]RGHSURQWREDMDUORVSUHFLRVFRQORFXDOVHUHGXMRHOMRPDOGHODVWUDEDMDGRUDVOLEUHVDQXHYHVXHOGRV3RUHVHHQWRQFHV7KHQDUGLHUOHHVFULELyGLFLHQGRTXHODKDEtDHVSHUDGRPXFKRWLHPSR
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FRQGHPDVLDGDERQGDGTXHQHFHVLWDEDFLHQIUDQFRVLQPHGLDWDPHQWHTXHVLQRVHORVHQYLDEDHFKDUtDDODFDOOHDODSHTXHxD&RVHWWH±&LHQIUDQFRV±SHQVy)DQWLQD±¢3HURGyQGHKD\RFXSDFLyQHQTXpJDQDUFLHQVXHOGRVGLDULRV"1RKD\PiVUHPHGLR±GLMR±YHQGDPRVHOUHVWR/DLQIRUWXQDGDVHKL]RPXMHUS~EOLFD
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¢4XpHVHVWDKLVWRULDGH)DQWLQD"(VODVRFLHGDGFRPSUDQGRXQDHVFODYD¢$TXLpQ"$ODPLVHULD$OKDPEUHDOIUtRDODEDQGRQRDODLVODPLHQWRDODGHVQXGH]£0HUFDGRGRORURVR8QDOPDSRUXQSHGD]RGHSDQODPLVHULDRIUHFHODVRFLHGDGDFHSWD/DVDQWDOH\GH-HVXFULVWRJRELHUQDQXHVWUDFLYLOL]DFLyQSHURQRODSHQHWUDWRGDYtD6HGLFHTXHODHVFODYLWXGKDGHVDSDUHFLGRGHODFLYLOL]DFLyQHXURSHD\HVXQHUURU([LVWHWRGDYtDVyORTXHQRSHVD\DVLQRVREUHODPXMHU\VHOODPDSURVWLWXFLyQ(QHOSXQWRDTXHKHPRVOOHJDGRGHHVWHGRORURVRGUDPDQDGDOHTXHGDD)DQWLQDGHORTXHHUDHQRWURWLHPSR6HKDFRQYHUWLGRHQPiUPRODOKDFHUVHORGR4XLHQODWRFDVLHQWHIUtR/HKDVXFHGLGRWRGRORTXHWHQtDTXHVXFHGHUOHWRGRORKDVRSRUWDGRWRGRORKDVXIULGRWRGRORKDSHUGLGRWRGRORKDOORUDGR¢4XpVRQHVWRVGHVWLQRV"¢SRUTXpVRQDVt"(OTXHORVDEHYHWRGDODRVFXULGDG(VXQRVRORVHOODPD'LRV
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8QRVGLH]PHVHVGHVSXpVGHORUHIHULGRDFRPLHQ]RVGHXQDWDUGHHQTXHKDEtDQHYDGRFRSLRVDPHQWHXQRGHHVRVMyYHQHVULFRV\RFLRVRVTXHDEXQGDQHQODVFLXGDGHVSHTXHxDVHPER]DGRHQXQDJUDQFDSDVHGLYHUWtDHQKRVWLJDUDXQDPXMHUTXHSDVDEDHQWUDMHGHEDLOHWRGDGHVFRWDGD\FRQÀRUHVHQODFDEH]DSRUGHODQWHGHOFDIpGHORVR¿FLDOHV&DGDYH]TXHODPXMHUSDVDEDSRUGHODQWHGHpOOHDUURMDEDFRQXQDERFDQDGDGHKXPRGHVXFLJDUURDOJ~QDSyVWURIHTXHpOFUHtDFKLVWRVR\DJXGRFRPR³£4XpIHDHUHV1RWLHQHVGLHQWHV´/DPXMHUWULVWHHVSHFWURYHVWLGRTXHLED\YHQtDVREUHODQLHYHQROHUHVSRQGtDQLVLTXLHUDORPLUDED\QRSRUHVRUHFRUUtDFRQPHQRVUHJXODULGDGVXSDVHR$SURYHFKDQGRXQPRPHQWRHQTXHODPXMHUYROYtDHOMRYHQVHIXHWUDVHOODDSDVRGHORER\DKRJDQGRODULVDWRPyGHOVXHORXQSXxDGRGHQLHYH\VHORSXVREUXVFDPHQWHHQODHVSDOGDHQWUHORVKRPEURVGHVQXGRV/DMRYHQODQ]yXQUXJLGRVHGLRYXHOWDVDOWyFRPRXQDSDQWHUD\VHDUURMyVREUHHOKRPEUHFODYiQGROHODVXxDVHQHOURVWURFRQODVPiVHVSDQWRVDVSDODEUDVTXHSXHGHQRtUVHHQXQFXHUSRGHJXDUGLD$TXHOODVLQMXULDVYRPLWDGDVSRUXQDYR]HQURQTXHFLGDSRUHODJXDUGLHQWHVRQDEDQDXQPiVUHSXOVLYDVHQODERFDGHXQDPXMHUDODFXDOOHIDOWDEDQHQHIHFWRORVGRVGLHQWHVLQFLVLYRV(UD)DQWLQD$OUXLGRGHODJUHVFDORVR¿FLDOHVVDOLHURQGHOFDIpORVWUDQVH~QWHVVHDJUXSDURQ\VHIRUPyXQJUDQFtUFXORDOHJUHTXHD]X]DED\DSODXGtD'HSURQWRXQKRPEUHGHDOWDHVWDWXUDVDOLyGHHQWUHODPXOWLWXGDJDUUyDODPXMHUSRUHOYHVWLGRGHUDVRYHUGHFXELHUWRGHORGR\OHGLMR±£6tJXHPH/DPXMHUOHYDQWyODFDEH]D\VXYR]IXULRVDVHDSDJyV~ELWDPHQWH6XVRMRVVHSXVLHURQYLGULRVRV\VHHVWUHPHFLyGHWHUURU+DEtDUHFRQRFLGRD-DYHUW(OMRYHQDSURYHFKyODRFDVLyQSDUDHVFDSDU-DYHUWDOHMyDORVFRQFXUUHQWHVGHVKL]RHOFtUFXOR\HFKyDDQGDUDJUDQGHVSDVRVKDFLDODR¿FLQDGHSROLFtDTXHHVWDEDDOH[WUHPRGHODSOD]DDUUDVWUDQGRWUDVVtDODPLVHUDEOH(OODVHGHMyOOHYDUPDTXLQDOPHQWH$OOOHJDUDODR¿FLQDSROLFLDO)DQWLQDIXHDVHQWDUVHHQXQULQFyQLQPyYLO\PXGDDFXUUXFDGDFRPRSHUURTXHWLHQHPLHGR
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-DYHUWVHVHQWyVDFyGHOEROVLOORXQDKRMDGHSDSHOVHOODGR\VHSXVRDHVFULELU(VWDFODVHGHPXMHUHVHVWiQHQWHUDPHQWHDEDQGRQDGDVSRUQXHVWUDVOH\HVDODGLVFUHFLyQGHODSROLFtDODFXDOKDFHGHHOODVORTXHTXLHUHODVFDVWLJDFRPRELHQOHSDUHFH\FRQ¿VFDDVXDUELWULRHVDVGRVWULVWHVFRVDVTXHVHOODPDQVXWUDEDMR\VXOLEHUWDG-DYHUWHVWDEDLPSDVLEOHXQDSURVWLWXWDKDEtDDWHQWDGRFRQWUDXQFLXGDGDQR/RKDEtDYLVWRpO-DYHUW(VFULEtDSXHVHQVLOHQFLR&XDQGRWHUPLQy¿UPyGREOyHOSDSHO\VHORHQWUHJyDOVDUJHQWRGHJXDUGLD7RPDGWUHVKRPEUHV\FRQGXFLGDHVWDMRYHQDODFiUFHO±OHRUGHQy/XHJRYROYLpQGRVHKDFLD)DQWLQDDxDGLy±7LHQHVSDUDVHLVPHVHV/DGHVJUDFLDGDVHHVWUHPHFLy±£6HLVPHVHVVHLVPHVHVGHSUHVLGLR±H[FODPy±£6HLVPHVHVGHJDQDUVLHWHVXHOGRVSRUGtD¢4XpYDDVHUGH&RVHWWHPLKLMD"'HERPiVGHFLHQIUDQFRVDORV7KHQDUGLHUVHxRULQVSHFWRU¢QRORVDEpLV")DQWLQDVHDUUDVWUySRUODVEDOGRVDVPRMDGDV\VLQOHYDQWDUVH\MXQWDQGRODVPDQRVKL]RHOUHODWRGHFXDQWRKDEtDSDVDGR(QFLHUWRVLQVWDQWHVVHGHWHQtDVROOR]DQGRWRVLHQGR\EDOEXFHDQGRFRQODYR]GHODDJRQtD8QJUDQGRORUHVXQUD\RGLYLQR\WHUULEOHTXHWUDQV¿JXUDDORVPLVHUDEOHV(QDTXHOPRPHQWR)DQWLQDKDEtDYXHOWRDVHUKHUPRVD(QFLHUWRVLQVWDQWHVVHGHWHQtD\EHVDEDWLHUQDPHQWHHOOHYLWyQGHOSROLFtD+XELHUDHQWHUQHFLGRXQFRUD]yQGHJUDQLWRSHURQRHQWHUQHFLyXQFRUD]yQGHSDOR±£7HQHGSLHGDGGHPtVHxRU-DYHUW±WHUPLQyGHVHVSHUDGD±(VWiELHQ±GLMR-DYHUW±\DORKHRtGR¢(VWRGR"$KRUDDQGDQGR£7LHQHVSDUDVHLVPHVHV&XDQGR)DQWLQDFRPSUHQGLyTXHODVHQWHQFLDVHKDEtDGLFWDGRVHGHVSORPyPXUPXUDQGR±£3LHGDG-DYHUWYROYLyODHVSDOGD$OJXQRVPLQXWRVDQWHVKDEtDSHQHWUDGRHQODVDODXQKRPEUHVLQTXHVHUHSDUDVHHQpO&HUUyODSXHUWD\VHDSUR[LPyDORtUODVV~SOLFDVGHVHVSHUDGDVGH)DQWLQD(QHOLQVWDQWHHQTXHORVVROGDGRVHFKDEDQPDQRDODGHVJUDFLDGDTXHQRTXHUtDOHYDQWDUVHGLMR±8QLQVWDQWHSRUIDYRU
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-DYHUWOHYDQWyODYLVWD\UHFRQRFLyDOVHxRU0DJGDOHQD6HTXLWyHOVRPEUHUR\VDOXGDQGRFRQFLHUWDHVSHFLHGHWRUSH]D\HQIDGRGLMR±3HUGRQDGVHxRUDOFDOGH(VWDVSDODEUDVVHxRUDOFDOGHKLFLHURQHQ)DQWLQDXQHIHFWRH[WUDxR6HOHYDQWyUiSLGDPHQWHFRPRXQHVSHFWURTXHVDOHGHODWLHUUDUHFKD]yDORVVROGDGRVTXHODWHQtDQSRUORVEUD]RVVHGLULJLyDOVHxRU0DJGDOHQDDQWHVTXHSXGLHUDQGHWHQHUOD\PLUiQGROH¿MDPHQWHH[FODPy±£$K£HUHVW~HOVHxRUDOFDOGH'HVSXpVVHHFKyDUHtU\ORHVFXSLy(OVHxRU0DJGDOHQDVHOLPSLyODFDUD\GLMR±,QVSHFWRU-DYHUWSRQHGDHVWDPXMHUHQOLEHUWDG-DYHUWFUH\yTXHVHKDEtDYXHOWRORFR([SHULPHQWyHQDTXHOPRPHQWRXQDGHVSXpVGHRWUD\FDVLPH]FODGDVODVHPRFLRQHVPiVIXHUWHVTXHKDEtDVHQWLGRHQVXYLGD4XHGyPXGR/DVSDODEUDVGHODOFDOGHQRKDEtDQKHFKRPHQRVHIHFWRHQ)DQWLQD6HSXVRDKDEODUHQYR]EDMDFRPRVLKDEODVHDVtPLVPD±£(QOLEHUWDG£4XHPHGHMHQPDUFKDU£4XHQRYD\DSRUVHLVPHVHVDODFiUFHO¢4XLpQORKDGLFKR"£1RVHUiHOPRQVWUXRGHODOFDOGH¢+DEpLVVLGRYRVVHxRU-DYHUWHOTXHKDGLFKRTXHPHSRQJDQHQOLEHUWDG"£2K\RRVFRQWDUp\PHGHMDUpLVPDUFKDU£(VHPRQVWUXRGHDOFDOGHHVHYLHMREULEyQHVODFDXVDGHWRGR)LJXUDRVVHxRU-DYHUWTXHPHKDGHVSHGLGRSRUODVKDEODGXUtDVGHXQDVHPEXVWHUDVTXHKD\HQHOWDOOHU£(VWRHVKRUURURVR'HVSHGLUDXQDSREUHMRYHQTXHWUDEDMDKRQUDGDPHQWH£'HVSXpVQRSXGHJDQDUORQHFHVDULR\GHDKtYLQRPLGHVJUDFLD<RWHQJRPLSHTXHxD&RVHWWH\PHKHYLVWRREOLJDGDDKDFHUPHPXMHUPDOD$KRUDFRPSUHQGHUpLVFyPRWLHQHODFXOSDGHWRGRHOFDQDOODGHODOFDOGH<RSLVpHOVRPEUHURGHOMRYHQHVHSHURDQWHVpOPHKDEtDHFKDGRDSHUGHUPLYHVWLGRFRQODQLHYH1RVRWUDVQRWHQHPRVPiVTXHXQYHVWLGRGHVHGDSDUDVDOLUHQODQRFKH<DKRUDYLHQHHVWHRWURDPHWHUPHPLHGR£<RQROHWHQJRPLHGRDHVHDOFDOGHSHUYHUVR6yORWHQJRPLHGRDPLEXHQVHxRU-DYHUW'HUHSHQWH)DQWLQDDUUHJOyHOGHVRUGHQGHVXVYHVWLGRV\VHGLULJLyDODSXHUWDGLFLHQGRHQYR]EDMDDORVVROGDGRV±1LxRVHOVHxRULQVSHFWRUKDGLFKRTXHPHVROWpLV\PHYR\3XVRODPDQRHQHOSLFDSRUWH8QSDVRPiV\HVWDEDHQODFDOOH
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-DYHUWKDVWDHVHPRPHQWRKDEtDSHUPDQHFLGRGHSLHLQPyYLOFRQODYLVWD¿MDHQHOVXHOR(OUXLGRGHOSLFDSRUWHORKL]RGHVSHUWDUSRUGHFLUORDVt/HYDQWyODFDEH]DFRQXQDH[SUHVLyQGHDXWRULGDGVREHUDQDH[SUHVLyQWDQWRPiVWHUULEOHFXDQWRPiVEDMDHVODDXWRULGDGIHUR]HQODEHVWLDVDOYDMHDWUR]HQHOKRPEUHTXHQRHVQDGD±6DUJHQWR±H[FODPy±¢QRYHLVTXHHVDGHVFDUDGDVHHVFDSD"¢4XLpQRVKDGLFKRTXHODGHMpLVVDOLU"±<R±GLMR0DJGDOHQD)DQWLQDDORtUODYR]GH-DYHUWWHPEOy\VROWyHOSLFDSRUWHFRPRVXHOWDXQODGUyQVRUSUHQGLGRHOREMHWRUREDGR$ODYR]GH0DJGDOHQDVHYROYLy\VLQSURQXQFLDUXQDSDODEUDVLQUHVSLUDUVLTXLHUDVXPLUDGDSDVyGH0DJGDOHQDD-DYHUWGH-DYHUWD0DJGDOHQDVHJ~QKDEODEDXQRDRWUR±6HxRUDOFDOGHHVRQRHVSRVLEOH±GLMR-DYHUWFRQODYLVWDEDMDSHURODYR]¿UPH±£&yPR±GLMR0DJGDOHQD±(VWDPDOGLWDKDLQVXOWDGRDXQFLXGDGDQR±,QVSHFWRU-DYHUW±FRQWHVWyHOVHxRU0DJGDOHQDFRQYR]FRQFLOLDGRUD\WUDQTXLOD±HVFXFKDG6RLVXQKRPEUHUD]RQDEOH\RVH[SOLFDUpORTXHKDJR3DVDED\RSRUODSOD]DFXDQGRWUDtDLVDHVWDPXMHUKDEtDDOJXQRVJUXSRVPHKHLQIRUPDGR\ORVpWRGRHOFLXGDGDQRHVHOTXHKDIDOWDGR\HOTXHGHEtDKDEHUVLGRDUUHVWDGR-DYHUWUHVSRQGLy±(VWDPLVHUDEOHDFDEDGHLQVXOWDURV±(VRHVSUREOHPDPtR±GLMR0DJGDOHQD±0LLQMXULDHVPtD\SXHGRKDFHUGHHOODORTXHTXLHUD±3HUGRQDGVHxRUDOFDOGHSHURODLQMXULDQRVHKDKHFKRDYRVVLQRDOD MXVWLFLD±,QVSHFWRU-DYHUW±FRQWHVWyHOVHxRU0DJGDOHQD±ODSULPHUDMXVWLFLDHVODFRQFLHQFLD+HRtGRDHVWDPXMHU\VpORTXHKDJR<\RVHxRUDOFDOGHQRFRPSUHQGRORTXHHVWR\YLHQGR±(QWRQFHVOLPLWDRVDREHGHFHU±2EHGH]FRDPLGHEHU\PLGHEHUPHPDQGDTXHHVWDPXMHUVHDFRQGHQDGDDVHLVPHVHVGHFiUFHO0DJGDOHQDUHVSRQGLyFRQGXO]XUD
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