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4XH�MDPiV�WH�GHVDQLPHQ��GLJR�PLV�PRGDOHV�FRPHGLGRV�QL�PL�IDFKDGDWDQ�DSDUHQWHPHQWH�FiQGLGD�&RPR�HVWXGLRVR�GH�PL�YLGD�\�GH�PL�FDEH]DSXHGR�SURPHWHUWH�VLQ�PLHGR�D�HTXLYRFDUPH�
7DPELpQ�SXHGR�VHU�XQ�FRPSOHWR�FHUGR�HQ�OD�FDPDVLHPSUH�\�FXDQGR�VH�PH�SLGD�FRQ�HGXFDFLyQ�
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0,�$0,*$
&XDQGR�GH�SURQWR�FREUR�LQILQLWD�FRQVFLHQFLDGH�OD�FiUFHO�GH�OD�YLGDHQ�GRQGH�ORV�GtDV�WUDQVFXUUHQ�OHQWRV�YHORFHV�ORV�DxRV\�UHSHQWLQDPHQWH�QR�SXHGR�\D�VHQWLU�RWUR�GHVHR�TXH�HO�GHHPERUUDFKDUPH�D�PXHUWH�TXLWDUPH�GH�HQ�PHGLR
HOOD�VLHPSUH�DVRPD�SRU�PL�WHOpIRQR�PLV�KDELWDFLRQHVPH�VDFD�GH�SDVHR�SURQXQFLD�ODV�SDODEUDV�PiJLFDVPH�GRPD�FRQ�FLJDUULOORV�\�GHFUHWD�XQD�KRUD�OtPLWH�HQ�OD�TXHLQFRQPRYLEOH�D�PL�UHIXQIXxDU��VROR�XQD�FRSD�PiV�SLGR�\�PH�HV�QHJDGD�PH�PDQGD�D�GRUPLU�FXLGDQGR�GH�TXH�QR�PH�KDJD�GHPDVLDGR�GDxR�
(V�HOOD�PL�SVLFRDQDOLVWD�PL�JXtD�PL�VDELD�PL�ILOiQWURSD�PL�PXVDPL�SURYHHGRUD�GH�0DUOERUR�OLJKW�YLQR�URVDGR�DWLVERV�GH�SD]\�FXDQGR�HVFXFKR�VXV�WDFRQHV�VXELU�OD�HVFDOHUD\�VX�KROD�UHWXPED�SRU�WRGR�HO�SDVLOORGH�SURQWR�\D�QR�PH�FDEH�OD�PHQRU�GXGD�WRGR�YD�D�LU�ELHQ�
0DUJDULWD��HVWH�SRHPD�HV�SDUD�WL\�WDPSRFR�VH�FRPR�WHUPLQDUOR�
1,+,/,67�1$1$�%/8(
'XHUPH�PL�QLxD�GXHUPHSHUGLGD�HVWDV�VL�GHVSLHUWDV�
ELHQ�SRU�VXHxRV�GXOFHVWDQ�UHDOHV�FRPR�TXLHUDV
WDPELpQ�SRU�ODV�SHVDGLOODV�VL�VRxDGDV��VH�GHVSLHUWD
TXH�VXHUWH�VL�PXHUWH�OOHJDUD\�WX�GRUPLGD�OD�HQFXHQWUDV
'XHUPH�PL�QLxD�GXHUPH
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QDGD�SDUD�WL�KD\�DIXHUD�
+2<�(6�<$�7$5'(
(YD��KR\�HV�\D�WDUGH�7DQWR�GHMH�GRUPLU�D�OD�YLGDTXH�FXDQGR�TXLVH�GHVSHUWDUOD�OD�KDOOH�PXHUWD�*XDUGR�YDJD�QRFLyQ�GH�KDEHUOD�DFKXFKDGRLQ~WLOPHQWH�OD�SDVDGD�QRFKH��&XDQGR�DPDQHFLyWX�\D�QR�HVWDEDV�
$KRUD�WHQJR�OD�FDVD�OOHQD�GH�PDULFDV�LWDOLDQRV�0H�KH�SDVDGR�HO�GtD�UHVDFRVR�HQIHUPR�YRPLWDQGRGHMDQGR�PHQVDMHV�HQ�WX�PyYLOFDOLEUDQGR�PLV�SDODEUDV�YHOiQGRODVSRU�VL�DO�PLHUGD�DO�TXH�WH�HQWUHJDV�OH�GD�SRU�HVFXFKDU�
$O�QXGR�TXH�PROHVWD��VXSRQJR��VH�OH�GHVKDFHR�VH�OH�FXEUH�KDFLHQGR�RWUR�PiV�JRUGR�HQFLPDR�VH�FRUWD�OD�FXHUGD��TXH�Vp�\R�(YD��\R�\D�QR�SXHGR�PDQHMDU�HVWD�VLWXDFLyQJUDQGH�\�ULGtFXOD�TXH�YHQJR�FUHDQGRGHVGH�TXH�PH�WUDMHURQ�DO�PXQGR�'HEHV�FRPSUHQGHU�FRPR�WRGR�PH�VREUHSDVD�
(VWR�QR�HV�URPiQWLFR��(V�WUDXPiWLFR�$OJXLHQ�VH�HPSHxD�HQ�SUHVHQWDUPH�D�RWUR�PDULFD�LWDOLDQR�$OJXLHQ�PiV�PH�RIUHFH�GURJD��¢3XHGHV�FUHHUOR"
+R\�HV�\D�WDUGH�(O�PHMRU�GtD�SDUD�DKRUFDUVH�VLHPSUH�HV�D\HU
$6Ì�62<��<.��6LQNLQJ�/HDGZHLJKW�2I�)DLOXUH�0L[������ESP�
3RVLWLYRFRPR�OD�SUXHED�GH�HPEDUD]RGHO�EHEH�QR�GHVHDGR�
5HVSRQVDEOH



(Q�HO�PXQGR�GH�ORV�FLHJRV�HO�WXHUWR�HV�HO�SROLWR[LFyPDQR���6HUJL�3XHUWDV%LEOLRWHFD�%DEDE���ZZZ�EDEDE�FRP�ELEOLRWHFD

��

FRPR�HO�WHUURULVWDTXH�DUPD�OD�ERPED
&HQWUDGRFRPR�OD�OLQHD�OODQDGHO�HOHFWURFDUGLRJUDPD�GHO�ILDPEUH�
7UDEDMDGRUFRPR�HO�TXH�FDYD�OD�]DQMDSDUD�GHVKDFHUVH�GHO�FDGiYHU
3UHYLVRUFRPR�TXLHQ�UHVHUYDOD�~OWLPD�EDOD�SDUD�Vt�
$QGD�Vp�EXHQD�GpMDPH�SHUPtWHPHEpVDPH�DFpUFDWH�PiV�0H�KDUiV
IHOL]FRPR�TXLHQ�REWLHQH�DO�ILQ�OD�PXHUWHUHLWHUDGDPHQWH�LPSORUDGD�GXUDQWH�SURORQJDGR�WRUPHQWR�
/$�%(67,$�35(6(17(
$�PL�SDVDGR�SXHGR�YROYHU��$OOt�Vp�YLYLU�&RQ�PL�OLPD�OH�UHEDMH�ODV�DVSHUH]DV�PL�SDVDGR�HV�XQD�FDPD�GH�FODYRV�&RQ�PL�HVFRED�OH�EDUUt�OD�PLHUGD�PL�SDVDGR�HV�XQ�HVWHUFROHUR�
7DPELpQ�HQ�PL�IXWXUR�Vp�YLYLU�&RQ�PLV�SLQ]DV�OH�DUUDQFR�ODV�S~DV�PL�IXWXUR�HV�XQ�FDFWXV�&RQ�PLV�WHQD]DV�OH�H[WLUSR�ORV�FROPLOORV�PL�IXWXUR�HV�XQD�FREUD�ORFD��
&RQ�HO�DKRUD��HQ�FDPELR��QR�SXHGR�6H�PH�HVFXUUH�HQWUH�PDQRV�FRPR�XQD�DQJXLOD�6H�UHWXHUFH�PiV�GHSULVD�GH�OR�TXH�DOFDQ]R�D�PROGHDU�
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(Q�HO�SUHVHQWH�\R�QR�VDEUp�YLYLU�QXQFD�1R�VH�HVWi�TXLHWR��(V�LQGRPDEOH�'LRV�QRV�DVLVWD��QRV�YD�D�PDWDU�D�WRGRV�
$50$5,2��&XW�5XQV�'HHS�/RYH�3RHPV�
'HO�DSROLOODGR�DUPDULR�GHO�DOPDUHVFDWR�D�XQR�GH�PLV�YLHMRV�SHUVRQDMHV�+DEOD��*HVWLFXOD�3URSXOVD�VXV�PDQRV�D�WUDYpV�GHO�KXPR�
¢,QWHUSUHWR"�1R�LPSRUWD�(O�SDSHO�PH�FDH�D�PHGLGDPH�FDO]D�FRPR�]DSDWLOODV�YLHMDV�\�FRQIRUWDEOHV�8QD�SRVHVLyQ�WDO�YH]��Vt�0DV�SRU�HVWD�QRFKH�VH�OD�SHUFLEH�EHQLJQD�
¢2WUR�YRGND"�%LHQ�6L�TXLVLHUD�UHIUHQDUPH�GH�YLYLUKR\�\D�QR�SRGUtD�
4XH�QR�VDOJD�GH�DTXt��$�OD�OX]�GH�WX�PLUDGDPLV�PiV�QHJURV�WUDMHVWLHPEODQ�\�VH�FRQYXOVLRQDQ�HQ�HO�DUPDULRDQWH�SHUVSHFWLYD�GH�GHVDKXFLR�LQPLQHQWH�
/,6%2$��$QG�1RZ�6RPHWKLQJ�&RPSOHWHO\�'LIIHUHQW�3K\WRQ�0L[����ESP�
/LVERD�HV�WDQ�ERQLWD�TXHVL�\R�WH�FRQWDUD��\�QR�WH�YR\�D�FRQWDU�WH�DEXUULUtD\�VL�WX�PH�FRQWDUDV��\�WX�WLHQHV�FDUD�GH�VHU�GH�ORV�TXH�FXHQWDQ�PH�DEXUULUtDV�
/LVERD�FRPR�WRGDV�ODVFRVDV�ERQLWDV��PXMHUHV�SLQWXUDV�FLXGDGHV�PHUHFH�VHU�VLHPSUH�YLVWD�\�QXQFD�FRQWDGDDVt�TXH�HQ�VX�EHQHILFLR�FHUUHPRV�WRGRV�HO�SLFR
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\�SDVHPRV�DRWUD�FRVD�
/(<
6H�PH�FXHQWD��WHQOR�SUHVHQWH�HQWUH�ORV�WHyULFRV�\�HVWXGLRVRVGH�OD�OH\�GHO�PtQLPR�HVIXHU]R�
+DJR�OR�LPSRVLEOH�SRU�QR�DPDQHFHU�GHVSLHUWR�&RFLQR�VROR�OR�MXVWR�SDUD�QR�PRULU�GHVQXWULGR�$GRUR�FDHU�HQIHUPR�\�JXDUGDU�FDPD�*XDUGR�VLHPSUH�HO�PLVPR�FRPSDFWR�HQ�OD�EDQGHMD�GHO�&'KDVWD�DERUUHFHUOR�FRQ�WDO�GH�QR�FDPELDUOR�
7DQWR�UHVSLUDU�VH�PH�KDFH�FXHVWD�DUULED�&DGD�GLJHVWLyQ�HV�XQD�IDHQD�'HVSHJDU�ORV�ODELRV�PH�DJRWD�6L�FDPLQR��PH�DVXVWR�&RUUHU�MDPiV�KD�HQWUDGR�HQ�PLV�SODQHV�'HMR�HVFDSDU�PHWURV�\�DXWREXVHV\�TXH�YD\DQ�FRQ�GLRV�\�TXH�GLRV�OHV�EHQGLJD�
/D�FRFDtQD�PH�GD�VXHxR�3UHILHUR�HO�SLFRU�D�UDVFDUPH�<�DVt�VXFHVLYDPHQWHSRGUtD�SURVHJXLU�KDVWD�HO�LQILQLWRSHUR�DKRUD�QR�HV�HO�PRPHQWR�6L�WH�KDJR�FRQILGHQFLD�GH�WRGR�HVWRHV�SRUTXH�QR�TXLHUR�TXH�WH�PROHVWHVVL�GH�QXHYR�WH�SLGR�3RU�IDYRU��FDULxR��7X�DUULED�
����0(7526�9$//$6
(UD�SHUIHFWD�GH�OHMRV\�D�SDUWLU�GH�TXH�DO�SDVDU�MXQWR�D�HOODOD�HVFXFKH�FKLOODU�FRPR�XQD�EHVWLD�KHULGDD�WUDYpV�GH�VX�1RNLD
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\D�VRODPHQWH�SXGH�YHU�HQ�HOODD�XQD�FUHWLQD�YHERUUpLFD�
(PSDFKDGR�GH�GHVDJUDGR�OD�UHEDVp�SURVHJXt�PL�FDPLQR�'H�QXHYR�LQWHUSRQLpQGRVH�HQWUH�PL�\�HO�FRxR�/D�SHUVRQD�
32(0$�'(�(/�',*12��1R�PRUH�0U��1LFH�*X\�3RHWU\�6HULHV�
+H�HVWDGR�PX\�GLJQR��0H�KH�FDO]DGR�ODV�JDIDV�GH�VRO�0H�KH�OHYDQWDGR�GH�OD�PHVD��WRGR�HOOR�VLQ�SHUGHU�iSLFH�GH�GLJQLGDG��(Q�VLOHQFLR�KH�SDJDGR�OD�FXHQWD�GH�DPERV��~OWLPR�H�LQHTXtYRFR�VLJQR�GHGLJQLGDG��@
1L�XQD�VROD�SUHJXQWD�HVFDEURVD�1LQJXQD�TXHMD��5HSURFKH��QLQJXQR�7DQ�VROR�XQ�LPSHUFHSWLEOH�DVHQWLU�GH�FDEH]D\�XQDV�SRFDV�SDODEUDV�FRQFLOLDGRUDV�FRPR�VRxDGDV�/D�VLWXDFLyQ��YLROHQWD��<R��GLJQR�
&DVR�GH�TXH�DOJXLHQ�QRV�KXELHUD�SUHVWDGR�DWHQFLyQKDEUtD�SHQVDGR�SDUD�Vt���$Kt�OH�WHQHPRV��/D�YLYD�LPDJHQ�GH�OD�GLJQLGDG��\�KDEUtD�SHQVDGR�ELHQ��8QD�DFWXDFLyQ�PiV�GLJQD�QR�FDEH�LPDJLQDUOD�
+HPRV�VDOLGR�D�OD�FDOOH�/DV�JDIDV�GH�VRO�VLHPSUH�PH�KDQ�FDtGRGH�XQ�PRGR�TXH�VROR�VH�PH�RFXUUH�GHILQLU�FRPRGLJQR��(O�EHVR�HQ�OD�PHMLOOD��HVH�PL�~OWLPR�EHVR��KD�VLGR�WUHPHQGR�%DVWH�GHFLU�TXH�KD�HVWDGR�D�OD�DOWXUD�GH�PL�GHVSOLHJXH�GH�GLJQLGDG�SUHFHGHQWH�@
$�WUDYpV�GH�ODV�JDIDV�GH�VROMXVWR�DQWHV�GH�YROYHUPH��GH�FRPHQ]DU�D�FDPLQDUKH�FUHtGR�SHUFLELU�DFXRVLGDG�HQ�VXV�RMRV��0DV�SRGUtD�KDEHUPH�ILMDGR�PDO@WDQ�DEVRUWR�HVWDED�HQ�PL�GHVSOLHJXH�GH�FRPSRVWXUD��PHMRU�'H�GLJQLGDG��0DV�VL�VH�KD�YLVWR�FRQPRYLGD�SRU�PL�DFWXDFLyQQR�FDEUtD�UHSURFKiUVHOR��7DO�HUD�PL�GLJQLGDG�
8Q�VH�DFDEy�DVt��HGXFDGR��FLYLOL]DGRPHUHFH�XQD�UHVSXHVWD�DVt��GLJQD��FLYLOL]DGD�3RU�GLRV�¢1R�VRPRV�DFDVR�JHQWH�FLYLOL]DGD"
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6t��&LYLOL]DGRV��)UtRV�FRPR�FRPDGUHMDV�&RQ�DYDULFLD�GH�YLHMR�SRGULGR�JXDUGDPRV�ORV�UHSURFKHVTXH�SLGHQ�VHU�FKLOODGRV�\�TXH�D�FDPELR�DFDOODPRV�FRQ� LPSODFDELOLGDG�FDUFHODULD�@'HQHJDPRV�DO�FXHOOR�DMHQR�HO�DSUHWyQ�PRUWDO�TXH�SLGH�\�PHUHFH�$O�SURSLR��HO�DEUD]R�GH�OD�VRJD�TXH�VROLFLWD�VH�OD�OOHQH�
6t��7DQ�GLJQRV�\�FLYLOL]DGRVTXH�QL�VLTXLHUD�HVRV�~OWLPRV�SHQVDPLHQWRV�FRPSDUWLPRVWHUPLQDQGR�VLHPSUH�VRORV�
6LQ�DSHQDV�PHGLDU�SDODEUDQRV�YROYHPRV�\�PX\�OHQWDPHQWH�HFKDPRV�D�DQGDUHQ�~QLFD�FRPSDxtD�GH�XQDV�JDIDV�GH�VRO�GH�GRV�SLHVGH�FDUJDPHQWRV�HQWHURV�GH�GLJQLGDGTXH�DPHQD]DQ�\D�FRQ�TXHEUDU�ORV�KRPEURV�
%8(1�,17(172
$�OD�VDOLGD�GHO�UHVWDXUDQWHELHQ�FRPLGR��ELHQ�EHELGRKDFLD�WDQWR�VROTXH�FDVL�PH�GHVOXPEUR�FDVL�PH�GLVWUDLJR�
0DV�DOJXLHQ�DOOi�DUULED�QR�FRQWy�FRQ�TXHD�PL�QR�VH�PH�HQJDxD�WDQ�IiFLOPHQWH�$O�SRFR�\D�HVWDED�GH�QXHYR�LQPHUVR�\�UHFRQFHQWUDGRHQ�ORV�SUREOHPDV��HQ�PLV�SUREOHPDV�\�HQ�ORV�GH�WRGRV�
%(67�:,6+(6
2MDOi�WRGR�KXELHUD�LGR�ELHQ�HQWUH�QRVRWURV�+DEUtDPRV�FRQYLYLGR��'HVSXpV��OD�ERGD�PiV�WDUGH��ORV�FUtRV�
$�HOORV�ORV�KDEUtD�ODQ]DGR�EDUUDQFR�DEDMR�/D�FXFKLOODGD�KDEUtD�VLGR�SDUD�WL��$Vt�VXFHGH�$�OD�FDUUHWHUD�\�DO�ZKLVN\�QR�VH�OHV�SXHGH�GHVRtU�<�DO�DEXUULPLHQWR��DXQTXH�FDPLQDUD�GH�SXQWLOODV�
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VH�OH�ROtD�DSUR[LPDUVH�D�SXHEORV�GH�GLVWDQFLD�
2MDOi�WRGR�KXELHUD�LGR�ELHQ�HQWUH�QRVRWURV�2MDOi�HQYHMH]FDV�VROD�FRPR�XQD�SHUUD�
726
/D�WRV�FRQYXOVDEURWDQGR�D�PHGLR�FDPLQR�GH�OXFLGD�H[SRVLFLyQ�GH�LGHDVLUUXPSLHQGR�GH�UHSHQWH�HQWUHGHVSOLHJXH�GH�VHQWLPLHQWRVDFDULFLDU�GH�PDQRV
HVD�WRV�WDQ�FRP~Q�D�PLVFyPSOLFHV�DPLJRV�DPLJDV�DPDQWHVOD�PD\RUtD�IXPDGRUHV
HVD�WRV��GLJR��VHQWLGDEURWDGD�GHO�DOPDTXH�OOHQD�ORV�RMRV�GH�OiJULPDV�DUUDQFD�VRQULVD�LQFyPRGDYDOH�PiV�HQ�PL�FRUD]yQTXH�SODQHWDV�GH�GLVFXUVRXQLYHUVRV�GH�VLOHQFLR\�TXH�OD�PHQWLUDTXH�DPRUWLJXD�HO�YDFtR�HQWUH�DPERV�
/$�12&+(
$QRFKHFHV�VROD�\�HO�FLHOR�DPHQD]D�WRUPHQWD�%LHQ��DSURYHFKD�OD�QRFKH�WLpQGHWH�HQ�HO�OHFKR\�PHWHWH�ORV�GHGRV�ELHQ�DGHQWURHQ�HVSHUD�GH�TXH�DOJR�RFXUUD
$FDULFLD�MXJXHWHD�FRQ�HO�WHOpIRQR�PDV�MDPiV�PH�OODPHV�)~PDWH�WXV�VXHxRV�HQ�IRUPD�GH����PDUOERURV\�FXDQGR�WH�OOHYHV�OD�FRSD�D�ORV�ODELRVQR�ROYLGHV�PXUPXUDU�PL�QRPEUH
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0DV�VREUH�WRGR�YLGD�PtD$FXpUGDWH�GH�ODV�VHPDQDV�TXH�WH�GL�3DODGpDODV�HQ�HO�UHFXHUGR��1R�KDEUi�PiV�
$SURYHFKD�KR\��(V�XQD�QRFKH�GHVDSDFLEOH�/D�PiV�SURSLFLD�SDUD�OORUDUFXDQWR�HVW~SLGDPHQWH�SRVHtVWH�\�UHFKD]DVWH�1R�WH�FRQWHQJDV��(VR�QR�HV�EXHQR�QXQFD��+D]OR�<R�OR�KDJR�
0$5=2��0DUFK�2YHU�0\�%RQHV���(PSOR\HU�2I�7KH�0RQWK�3RHWU\6HULHV�
(Q�PDU]RORV�FDIpV�VH�OOHQDQ�GH�WLSHMRVTXH�OH�UD]RQDQ�D�XQR�TXH�HO�DPRU�YHUGDGHUR�GXHOH\�OXHJR�VRQUtHQ�FRQGHVFHQGLHQWHPHQWHFRQ�PXHFD�VXEQRUPDO�
(Q�PDU]RODV�FDVDV�VH�OOHQDQ�GH�ODVVHUSHQWHDQWHV�VLQXRVDV�IUHFXHQFLDV�PHOyGLFDVGHO�SLDQR�GH�)UDQ]�/LV]WTXH�KRVWLJiQGROH�D�XQR�SRU�WRGR�HO�SLVRQR�FHMDQ�HQ�VX�SHUVHFXFLyQKDVWD�FRQVHJXLU�DORMiUVHOH�HQ�OD�JDUJDQWDIRUPDQGR�QXGR�TXH�LQGHIHFWLEOHPHQWH�GHVHPERFDUi�HQ�OiJULPD�
(Q�PDU]RORV�EDUHV�VH�OOHQDQ�GH�WD[LVWDV�ERUUDFKRVTXH�DOWHUQDQ�HO�ODPHQWR�FRQ�OD�DPHQD]DHO�UHVHQWLPLHQWR�FRQ�HO�LQVXOWRKDVWD�ILQDOPHQWH�FDHU�UHGRQGRV�GHO�WDEXUHWH�DO�VXHORFRQ�HVWUpSLWR�WDOTXH�XQR�DFDED�LQYROXQWDULDPHQWH�OHYDQWDQGR�OD�YLVWDGLVWUDtGR�GH�VX�OHFWXUD�GH�'RVWRLHYVNL�
(Q�PDU]RORV�FOXEV�VH�OOHQDQ�GH�VXMHWRV�TXH�GLVSXWDQXQD�FRPSHWLFLyQ�SRU�PRVWUDU�VX�LQFRPSHWHQFLD
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D�ORV�PDQGRV�GHO�PiVWLO�GH�XQD�)HQGHU�6WUDWRFDVWHU�XQR�KLQFD�PiV�\�PiV�IUHFXHQWHPHQWHVXV�URGLOODV�HQ�HO�VXHOR�GH�ORV�XULQDULRVXQ�ELOOHWH�HQUROODGR�HQ�OD�GLHVWUDPLHQWUDV�DOJXLHQ�JROSHD�OD�SXHUWD�LPSDFLHQWH�
(Q�PDU]R�WRGR�VH�OOHQDDO�WLHPSR�TXH�XQR�VH�YDFtD�
�����
��

��
6L�WHQJR�OD�LPSUHVLyQ�GH�TXHUHUWH�GHVGH�VLHPSUHHV�SRUTXH�WH�KH�FRQRFLGR�KDFH�FLQFR�PLQXWRV�6L�WH�FRQRFLHUD�GHVGH�VLHPSUHQL�FLQFR�PLQXWRV�SRGUtD�TXHUHUWH�
/267�	�)281'
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LPSORUDURQ�WRGRV�D�ORV�GXHOLVWDVSUHFLVDPHQWH�HQ�ORV�PRPHQWRV�SUHYLRVD�TXH�ORV�GXHOLVWDV�VH�EDWLHUDQ�HQ�GXHOR�£(VFXFKDG�D�YXHVWURV�FRUD]RQHV�
(O�GXHOLVWD�PiV�DYDQ]DGR�HQ�HGDGHVFXFKR�D�VX�FRUD]yQHVFXFKDQGR�SUHFLVDPHQWHXQ�VLOHQFLR�SHUPDQHQWH�\�FRQWLQXDGRTXH�OR�FDOODED�WRGR�WRGR�HO�WLHPSR�
(O�GXHOLVWD�PiV�MRYHQHVFXFKR�D�VX�FRUD]yQHVFXFKDQGR�SUHFLVDPHQWHXQD�FDFRIRQtD�WHMLGD�SRU�PLO�YRFHVGH�OD�FXDO�HUD�LPSRVLEOH�DUUHEDxDU�QDGD�HQ�FODUR�
(O�GXHOR�VH�UHVROYLyFRQ�ORV�GRV�UHVSHFWLYRV�FRUD]RQHV�GH�ORV�GXHOLVWDVHO�PXGR�\�WDPELpQ�HO�YHERUUHLFRGDQGR�DORMDPLHQWR�SUHFLVDPHQWH D�GRV�EDODV�
&$/$9(5$
/D�PtWLFD�FDODYHUD�LQFRUUXSWDOD�FXVWRGLR�\�YHQHUR�GXUDQWH�VLJORVXQD�VHFWD�LVUDHOt�TXH�VH�KDFLD�OODPDU�3XELV�&ULVWL�
/D�PtWLFD�FDODYHUD�LQFRUUXSWDVHJ~Q�DILUPDURQ�TXLHQHV�D�Vt�PLVPRV�VH�OODPDEDQ�3XELV�&ULVWLSHUWHQHFLy�D�OD�PtWLFD�\�DQFHVWUDO�UDPHUD�MXGtD�
(Q������OD�PtWLFD�FDODYHUD�LQFRUUXSWDIXH�UHVFDWDGD�GH�OD�VHFWD�LVUDHOt�3XELV�&ULVWLSRU�XQRV�FLHQWtILFRV�HVWDGRXQLGHQVHV�GH�&KLFDJR\�WUDtGD�GHVGH�,VUDHO�SUHFLVDPHQWH�D�OD�XQLYHUVLGDG�GH�&KLFDJRSRU�DTXHOORV�PLVPRV�FLHQWtILFRV�HVWDGRXQLGHQVHV�GH�&KLFDJR�
(QWUH�ORV�GLHQWHV�GH�OD�FDODYHUDLQFRUUXSWD�\�PtWLFD�\�WDPELpQ�DQFHVWUDO
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VH�HQFRQWUDED�DSULVLRQDGR�HOLQFRUUXSWR�\�PtWLFR�\�WDPELpQ�DQFHVWUDOSHOR�S~ELFR�GH�&ULVWR�
(O�SHOR�S~ELFR�LQFRUUXSWR�GH�&ULVWRIXH�H[WUDtGR�FRQ�VXPR�FXLGDGRGH�HQWUH�ORV�GLHQWHV�GH�OD�FDODYHUD�LQFRUUXSWD�GH�OD�UDPHUD�PtWLFDSRU�ORV�FLHQWtILFRV�HVWDGRXQLGHQVHV�GH�&KLFDJR�\�FRORFDGR�EDMR�XQ�PLFURVFRSLR�GH�~OWLPD�JHQHUDFLyQ�
'LHFLVLHWH�FLHQWtILFRV�HVWDGRXQLGHQVHV�GH�&KLFDJRSUHFLVDPHQWH�ORV�PLVPRV�TXH�REVHUYDURQ�EUHYHPHQWHD�WUDYpV�GH�DTXHO�PLFURVFRSLR�GH�~OWLPD�JHQHUDFLyQHO�SHOR�S~ELFR�LQFRUUXSWR�GH�&ULVWRLQJUHVDURQ�GHVTXLFLDGRV�\�EDEHDQWHV\�\D�GH�KHFKR�WRWDOPHQWH�LUUHFXSHUDEOHVHQ�HO�IUHQRSiWLFR�GH�DOWD�VHJXULGDG�GH�&KLFDJR�
7UDQVFXUULHURQ�PHVHV�DQWHV�GH�TXH�QDGLH�VH�DSHUFLELHUD�GH�HOOR�&DGD�YH]�TXH�XQR�GH�DTXHOORV�FLHQWtILFRV�REVHUYDEDD�WUDYpV�GH�DTXHO�PLFURVFRSLR�GH�~OWLPD�JHQHUDFLyQHO�SHOR�S~ELFR�LQFRUUXSWR�GH�&ULVWRSDUD�DFWR�VHJXLGR�VHU�LQJUHVDGR�HQ�HO� IUHQRSiWLFRGHVTXLFLDGR�\�EDEHDQWH�\�\D�GH�KHFKR�WRWDOPHQWH�LUUHFXSHUDEOHORV�GLHQWHV�GH�OD�FDODYHUD�GH�OD�9LUJHQ�0DUtDHQWUHFKRFDEDQ�IUHQpWLFDPHQWHUHYHUEHUDQGR�XQD�ULVD�H[WUDxDGHVGH�VX�ULQFyQ�HQ�HO�ODERUDWRULR�
$)7(5/,)(
$TXHO�H[�HPSOHDGR�GH�EDQFDHVSHUDED�SHUSOHMLGDG�GH�6DQ�3HGURFXDQGRUHFLpQ�IDOOHFLGRDSHQDV�KHFKD�VX�HQWUDGD�HQ�HO�FLHOROH�FRQIHVR�D�6DQ�3HGUR�TXH�VX�LQWHQFLyQHUD�PDWDUVH�FDVL�LQPHGLDWDPHQWHSDUD�YHU�TXH�KDEtD�SUHFLVDPHQWH�GHVSXpV�GHO�FLHOR�
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0DV�IXH�DTXHO�PLVPR�H[�HPSOHDGR�GH�EDQFDTXLHQ�TXHGR�SHUSOHMRFXDQGR�6DQ�3HGURDGXFLHQGR�TXH�WDPELpQ�pO�VHQWtD�FXULRVLGDGGHSRVLWR�XQ�UHYROYHU�VREUH�OD�PHVD�
'HVSXpV�XQ�ODUJR�VLOHQFLR\�DFWR�VHJXLGRGRVHVWDOOLGRV�
&/$&.
6X�SDUHMD�HVOD�SLH]DHQ�HO�SX]]OHTXH�SDUD�pO�FRQFLELHURQ\�TXH�pO�FRQIXQGLy�FRPR�VX\R
/D�TXLHUHFRPR�VH�TXLHUH�D�XQ�HOHFWURGRPpVWLFRDO�%0:�WXUERGLHVHODO�DVFHQVR�HQ�HO�EXIHWH�$SXHVWR�D�TXH�MRGH�FRPR�HYDFXD�
4XLHUR�XQD�PXMHU�TXH�QR�PH�Gp�GRORUHV�GH�FDEH]DFRPHQWDED�\D�GXUDQWH�QXHVWUD�DGROHVFHQFLD�
6H�FDVD��/D�ILUPD�TXH�HVWDPSD�HQ�HO�FRQWUDWRHV�PLO�YHFHV�LQGLVFHUQLEOHD�OD�TXH�ILJXUD�HQ�VX�'1,�
/D�SLH]D�FDH�FDH�FDH�D�SORPRMXVWR�HQWUH�ORV�YLDMHV�D�0DGULG\�ODV�OHWUDV�GH�OD�ODYDGRUDHQFDMDQGR�REVFHQDPHQWHFRQ�XQ�FKDVTXLGR�VRUGR�
&8(1&$��&UyQLFDV�'H�/D�6HPDQD�6DQWD�$IULFDQD�
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)XH�VREUH�ODV�FLQFR�GH�OD�PDGUXJDGD�HQ�XQD�FDOOH�GHVLHUWD�GH�&XHQFDFXDQGR�QRV�FUX]DPRV�FRQ�DTXHO�YDPSLUR�FULVWLDQR�GHO� NX�NX[�NODQ�6X�MHWD�GH�PDPDUUDFKR�FRPSOHPHQWR�LGHDO�D�VX�JURWHVFD�LQGXPHQWDULD�
¢4XLpQ�SRGUtD�FXOSDUQRV�SRU�HOOR"/D�FDUFDMDGD�FXDQGR�TXLHUH�\�SXHGHWHUPLQD�DEULpQGRVH�FDPLQR�D�OD�ERFD\�UHVXHQD�SRU�WRGD�OD�FDOOH�YDFtD�
1DGD�PiV�OOHJDU�D�OD�SHQVLyQFDtPRV�FRPR�WURQFRV�OD�VRQULVD�DXQ�HQ�HO�URVWUR�$SXHVWR�D�TXH�D�pO�OH�FRVWR�FRQFLOLDU�HO�VXHxR�
¢&yPR�KDEUtDPRV�SRGLGR�HYLWDUOR"$�ODV�EXHQDV�R�D�ODV�PDODV�VH�DSUHQGH\�GHEHV�DSUHQGHU�1R�KD\�SD]�SDUD�HO�LGLRWD��QD]DUHQR�
'(6*$67(
(O�SRHWD�HV�WRGDYtD�MRYHQ�7LHQH�FODUtVLPR�OR�TXH�TXLHUH�GHFLU�3XHV�QR�YD�\�OR�VXHOWD�WDO�FXDO��GHPRQLR�GH�WtR�0XFKRV�TXHGDQ�KRUURUL]DGRV�+D\�WDTXLFDUGLDV��7UHV�GHVPD\RV�'RV�DQFLDQLWDV�GHYXHOYHQ�8Q�VHxRU�FDOYR�GH�OD�WHUFHUD�ILOD�VH�YXHOYH�ORFR�\�FRPLHQ]D�D�PDVWXUEDUVH�/RV�GHO�VHUYLFLR�GH�VHJXULGDG�VH�SRQHQ�HQ�SLH�QHUYLRVRV�0LUDQ�HQ�GLUHFFLyQ�DO�$PR�DJXDUGDQGR�OD�RUGHQ�(O�$PR��FRQFLOLDGRU��HOHYD�OD�SDOPD�GH�OD�PDQR�\�QLHJD�FRQ�OD�FDEH]D�/RV�GH�VHJXULGDG�REHGHFHQ�\�WRPDQ�DVLHQWR�GH�QXHYR�
7UDQVFXUUHQ�ORV�DxRV��(O�SRHWD�HV�\D�XQ�VHxRU�PDGXUR�<D�QR�RIHQGH�FRPR�DQWDxR�6LQ�HPEDUJR��VLJXH�HUUH�TXH�HUUH��ODUJDQGR�SRU�VX�ERTXLWD�(O�SRHWD�HV�DKRUD�HVR�TXH�OODPDQ�XQ�LQWHOHFWXDO�6X�GLVFXUVR�HV�PiV�HODERUDGR��PiV�OLWHUDULR�(QWUH�HO�S~EOLFR�HV�IUHFXHQWH�HO�FHxR�IUXQFLGR�0XFKRV�DEDQGRQDQ�OD�VDOD�LQFyPRGRV�
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/RV�GH�VHJXULGDG�OH�HFKDQ�GH�YH]�HQ�FXDQGR�XQD�PLUDGD�LQWHUURJDQWH�DO�$PR�(O�$PR�SURVLJXH�REVHUYDQGR�DO�SRHWD�FRQ�H[SUHVLyQ�QHXWUD
+DFLD�HO�ILQDO��HO�SRHWD�QR�HV�QL�PiV�QL�PHQRV�TXH�XQ�YLHMR�TXH�KDEOD�/H�VXHQD�FRPR�TXH�WHQtD�FRVDV�TXH�GHFLU�&RPR�HVWi�IDWLJDGR�\�PHGLR�FKRFKR��\D�QR�OR�OOHYD�FODUR�'H�VX�KR\R�GHVGHQWDGR�EURWD�XQ�FKRUUR�GH�SDODEUHUtD�LQFRPSUHQVLEOH�'H�YH]�HQ�FXDQGR��VH�OH�HVFDSD�XQ�DERUUHFLEOH R�XQ�DSHVWRVRLQPHGLDWDPHQWH�VLOHQFLDGR�SRU�HO�WpFQLFR�GH�DXGLR�FRQ�XQ�SLWLGR�GLJLWDO�(O�S~EOLFR�DWLHQGH�DKRUD�IDVFLQDGR�D�VXV�VRUSUHQGHQWHV�ULPDVD�VXV�LQJHQLRVRV�MXHJRV�GH�SDODEUDVKDVWD�TXH�VLQ�SRGHU�\D�FRQWHQHUVH�SRU�PiV�WLHPSRHVWDOOD�HQ�XQ�DSODXVR�(O�SRHWD��DWXUGLGR��OHYDQWD�OD�PLUDGD�GH�VXV�SDSHOHV�6X�H[SUHVLyQ�UHYHOD�TXH�\D�QL�VDEH�GRQGH�HVWi�QL�SRU�TXp�(O�$PR�VRQUtH��6HJXULGDG�VRQUtH�
&UHR�TXH�OH�YDQ�D�SXEOLFDU�
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�����
��

���027+(5��0<�%2'<�',6*8676�0(
�$OO�,�UHDOO\��UHDOO\��UHDOO\�ZDQW�WR�VHHLV�D�WRWDO�HFOLSVH�RI�WKH�VXQ��
�%OL[D�%DUJHOG�

',62&,$&,Ð1
(Q�SHORWD�SLFDGD�\�IUHQWH�DO�HVSHMRLQFDSD]�\D�GH�FRQVLGHUDFLyQ�DOJXQDSRU�HVH�PDPRWUHWR�URVDGR�UHSOHWR�GHYtVFHUDV�FHMDV�SHVWDxDVTXH�ORV�GHPiV�LQH[SOLFDEOHPHQWHDVRFLDQ�D�PL�SHUVRQDIURWR�IXULRVDPHQWH�GLHQWHV�PXHUWRV�FDOFiUHRVLQH[SOLFDEOHV�LQWUXVRV�JRUURQHV�GH�PL�KR\R�K~PHGRKDVWD�KDFHUPH�VDQJUDU�ODV�HQFtDV�
0H�YXHOYR�D�OD�FDPDGRQGH�HQ�VLOHQFLR�\�FRPR�HO�TXH�QR�TXLHUH�OD�FRVDHFKR�OD�]DUSD�VREUHRWUR�ELFKR�SiOLGR�H�LJXDOPHQWH�DEVXUGRDO�TXH�WDPSRFR�HQWLHQGR�QL�FRPSUHQGR�
'(02&5$&,$��6WRS�7KH�9RWH�&DPSDLJQ�5DYH�+DUGFRUH�0L[�����ESP�
/RV�URVWURV�EDERVRV�GH�ORV�SURJHQLWRUHV/D�HVWXOWLFLD�GH�ORV�PDHVWURV/D�FUXHOGDG�GH�OD�FKXVPD8QD�FDQFLyQ�IXHUD�GH�WRQR¢<�DKRUD�TXp"
$WURSHOODU�D�XQ�SHUUR�\�QR�VHQWLU�QDGD&RQVXPLU�SUHIHUHQWHPHQWH�DQWHV�GH3DJDU�ODV�IDFWXUDV%XFHDU�HQ�QDYDMDV�D�GLDULR¢<�DKRUD�TXp"
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8QD�KLMD�DQRUp[LFD/D�QRPLQD�HVWDID3DVHRV�SRU�XQ�VXSHUPHUFDGR�YDPStULFR'HFLU�JUDFLDV�HWHUQDPHQWH�D�JHQWHV�GHWHVWDEOHV¢<�DKRUD�TXp"
$KRUD�GHSRVLWDU�OD�SDSHOHWD\�FUX]DU�ORV�GHGRV�FRQ�IXHU]D�VXILFLHQWH�FRPR�SDUD�URPSHUORVFRQ�IH�UXWLQDULD�\�WDPELpQ�DQLTXLODGRUD�
18(675$6�&26$6
(O�GtD�HQ�TXH�FXPSOt�RFKR�DxRVPH�DFHUTXH�D�PL�KHUPDQD�PD\RUTXH�OORUDED�¢3RU�TXp�OORUDV"�3UHJXQWp�
3RUTXH�ORV�DEXHORV�VH�YDQ�D�PRULU�SURQWR\�GHVSXpV�ORV�SDSiV\�WDPELpQ�QRVRWURVWDPELpQ�QRVRWURV�QRV�PRULUHPRV�XQ�GtD�
(VWUHPHFLGR�FRPR�XQD�SREUH�EHVWLD�SRU�OD�UHYHODFLyQWDPELpQ�\R�PH�HFKH�D�OORUDUDOOt�PLVPRMXQWR�D�PL�KHUPDQD�
¢4Xp�OHV�KDV�KHFKR�D�ORV�QLxRV�TXH�OORUDQ�WDQWR"3UHJXQWR�PL�SDGUH�DO�OOHJDU�GHO�WUDEDMR�
1DGD��GpMDORV�HVWDU5HVSRQGLy�PDPD�&RVDV�GH�FUtRV��TXH�Vp�\R�/ORUDQ�SRUVXV�FRVDV�
62%5(�72'2



(Q�HO�PXQGR�GH�ORV�FLHJRV�HO�WXHUWR�HV�HO�SROLWR[LFyPDQR���6HUJL�3XHUWDV%LEOLRWHFD�%DEDE���ZZZ�EDEDE�FRP�ELEOLRWHFD

��

(V�HQ�WDUGHV�EREDV�R�HQ�PDxDQDV�GHVFDEHOODGDVFXDQGR�SURIDQR�HO�DFXHUGR�WiFLWRGH�SHUFLELU�DO�GtD�\�D�ODV�JHQWHV\�D�ODV�FRVDV�LQVHUYLEOHV�GH�SOiVWLFR�URMRFRPR�GH�SHTXHxR�PH�HQVHxDURQ�D�SHUFLELUODVXQ�SDGUH�VLPSOH�XQD�PDPD�FRQIRUPH\�XQ�UHEDxR�GH�PDHVWURV�REWXVRV�\�FLHJRV�
(O�VXHxR�GH�FRUGXUD�\�VHQVDWH]�VH�GLOX\H�GH�SURQWRHQ�XQD�YRUiJLQH�GH�VLQUD]yQ�GH�OD�TXHQDGLH�VDOH�ELHQ�OLEUDGR��(O�DXWRE~V�HV�WDQ�LUUDFLRQDOFRPR�HO�WLFNHW�GH�OD�FRPSUD�R�PL�FROHFFLyQ�GH�FDPLVHWDV�QHJUDV�7DQ�H[WUDYDJDQWH�HO�VHxRU�TXH�PH�YHQGH�WDEDFRFRPR�PL�DPLJD�GHO�DOPD�
/D�QRUPDOLGDG�VH�PH�GHUULWH�FRPR�XQ�KHODGR�GH�SLxDGHO�TXH�WRGRV�PDPDQ�\�TXH�\R�\D�QR�DWLQR�QL�D�ROLVTXHDU�6R\�HO�~QLFR�TXH�SXHGH�YHU�D�ORV�H[WUDWHUUHVWUHV�\�HVWR\�VROR�6L�KDEODUD�PH�HQFHUUDUtDQ�\�WLUDUtDQ�OD�OODYH�DO�UtR�
4XHGR�HQWRQFHV�GH�SLH�SDVPDGRFKXSDQGR�GH�XQ�FLJDUULOOR�LOyJLFRHQWUHWDQWR�HQ�PLV�WULSDV�VH�UHYXHOYHQODV�SUHJXQWDV�TXH�KDVWD�HQWRQFHV�ORJUH�DPDQVDUGiQGROHV�WRQWHUtD�\�FHUYH]D�\�DOJ~Q�TXH�RWUR�SROYR�RFDVLRQDO�&RPR�FXDQGR�GRQGH�SRU�TXH�\�VREUH�WRGR�SDUD�TXH�
6REUH�WRGR�SDUD�TXp�WRGR�
%85*(5�.,1*
(Q�DTXHOORV�~OWLPRV�PLQXWRVPLHQWUDV�VH�DQXGDED�ORV�FRUGRQHV\�WRPDED�GH�ODV�DVDV�OD�SHVDGD�EROVD�GH�GHSRUWHSHQVR�HQ�HO�SDQ�FRQ�FKRFRODWH�GH�OD�DEXHOD�HO�WLRYLYRHQ�HO�RORU�GHO�FpVSHG�PRMDGR�HQ�HO�GHO�FORUR�GH�ODSLVFLQD�HQ�EHVRV�DGROHVFHQWHV�GH�GLVFRWHFD�GH�WHUFHUDHQ�ELFLFOHWDV�\�JRORVLQDV�ROYLGDGDV�
(Q�ORV�QRWLFLDULRV�VLQ�HPEDUJR
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QDGD�GH�HVWR�VH�PHQFLRQRVRODPHQWH�ORV�QXHYH�FXHUSRV�TXH�FD\HURQDQWHV�GH�TXH�IXHUD�ILQDOPHQWH�DEDWLGR�SDUHFtDXQ�EXHQ�WLSR�GLMR�XQ�YHFLQR��<�OD�ORFXWRUD��GHPRV�SDVR�DKRUDD�OD�LQIRUPDFLyQ�GHSRUWLYD�JUDFLDV�SRU�VLQWRQL]DUQRV�<�HQWRQFHV�XQD�VLQWRQtD�FKDEDFDQD�
$75$&&,21(6
8QD�YH]�LQFOXVR�OH�GL�WRGR�HO�PRUURD�XQD�JRUGD�SDUD�QR�WHQHU�TXH�HVFXFKDU�VX�FRQYHUVDFLyQ�7RWDOPHQWH�DOFRKROL]DGR�\�SULYDGR�GH�OtELGROD�PDJUHp�VLQ�GHVHR�VLPSOHPHQWH�SRUTXH�Vt�$O�GHVSHUWDU�PH�VHSXOWR�XQ�DOXG�GH�VHQWLPLHQWRV�RVFXURV�
'HVGH�HQWRQFHV�WDPSRFR�KH�DSUHQGLGR�QDGD�+R\�WUDWH�GH�HFKDU�D�DQGDUSHUR�HO�WHWUDSOpMLFR�\D�QR�FDPLQDSRU�PXFKR�TXH�VH�DUUHSLHQWDGH�OD�FXUYD�\�GHO�YRODQWD]R�6L�OR�LQWHQWD�R�OR�ILQJHWHUPLQD�SRU�KDFHU�HO�ULGtFXOR�
&RPR�VREDQGR�GH�QXHYR�D�OD�JRUGDPH�DEDQGRQR�D�OD�YRUiJLQH�GH�OD�LQHUFLD�6RODPHQWH�VL�SXGLHUD�GRUPLU�WRGR�HO�GtD�\�WRGD�OD�QRFKHVHULD�IHOL]��0DxDQD�HVWDUp�WDPELpQ�PX\�VROR�\�PX\�VREULR�(O�GtD�WRGR�HQWHUR�ORV�EROVLOORV�OOHQRV�GH�GLQHURWLFNHWV�SDUD�OD�QRULD�GHO�UHPRUGLPLHQWRILFKDV�SDUD�ORV�DXWRV�GH�FKRTXH�GH�OD�DXWRFRPSDVLyQ�
$UGDQ�ODV�DWUDFFLRQHV��DUGHUp�\ROD�FDUD�VXFLD�GH�DOJRGyQ�GH�D]~FDU�GH�PLVHULDXQ�VREUHFRJHGRU�QXGR�HQ�HO�HVWRPDJROD�FDEH]D�]XPEDQGR�FRPR�XQ�WXER�IOXRUHVFHQWH�GHIHFWXRVR�
(Q�OD�JDULWD�GH�ORV�SD\DVRV�GHO�DSRFDOLSVLVVLUYHQ�PDQ]DQDV�GH�FDUDPHOR�SRGULGR6DFR�XQ�IDMR�GH�ELOOHWHV�GpPHODV�WRGDV�GLJR�
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/DV�GHYRUR�DFXFOLOODGR�PLHQWUDV�ODV�OODPDV�PH�FRQVXPHQ�
&255(
&RUUH��7LHQHV�TXH�FRUUHU�7~�OR�VDEHV�ELHQ�1R�KD\�FDORU�QL�UHGHQFLyQHQ�ODV�SDODEUDV�YRPLWDGDVGHO�GHVHQFXHQWUR�VRFLDO�
/D�FKDUOD�SHUSHWUDGD���/D�IDFKDGD��6t��OD�IDFKDGD�
/D�VRQULVD�SRGULGDSUHYLD�DO�GHUUXPEDPLHQWRDQLTXLOD�WDUGH�R�WHPSUDQR�D�TXLHQ�OD�HVJULPH�0DV�WDPELpQ�SRU�H[SRVLFLyQVX�UDGLDFLyQSXHGH�PDWDU�
&RUUH��7LHQHV�TXH�FRUUHU�7X�VDEHV�TXH�OD�SDSDUUXFKDOD�PDPDUUDFKDGDQR�VROR�GHVJDVWD�\�HPEUXWHFH�(V�D�OD�ODUJD�PRUWDO�GH�QHFHVLGDG�
$\~GDWH��+D]WH�XQ�IDYRU�1R�UHVSRQGDV�QL�WH�H[FXVHV�6ROR�OHYiQWDWH��&RUUH��+X\HDQWHV�GH�TXH�VHD�\D�WDUGHSDUD�WLSDUD�WRGRV�
$)/25$&,Ð1
6LGH�UHSHQWHGHVGH�OR�SURIXQGRVH�QRV�DIORMDUDQ
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D�OD�SLHOD�ODV�DUWLFXODFLRQHVD�OD�FDUQH
WRGDV�ODV�KHULGDVWRGDV�ODV�DPDUJXUDVHO�GRORUD�YHFHV�FDOODGRRWUDV�YRPLWDGR�DO�SR]R�FLHJRGH�RtGRV�TXH�MDPiV�FRPSUHQGHQPDV�VLHPSUH�VXIULGR�SRUTXH�Vt
QR�SRGUtDPRV�\D�VHQWLUFRPSDVLyQSRUORV�WXOOLGRVORV�PXWLODGRVORV�OHSURVRVHQ�HVH�QXHYR�PXQGR�GHPRQVWUXRVRV�QRVRWURV�WRGRVGHIRUPHV�\�UHQTXHDQWHVUHWRUFLGRV�KDVWD�ORLPSRVLEOH�
/$�&2035$
(Q�RVWHQWRVR�GHVSOLHJXH�GH�SRGHUILUPR�HO�FRPSUREDQWH�JXDUGR�PL�WDUMHWD�GH�FUpGLWR�
$PDUUDQGR�OD�DGTXLVLFLyQ�HQWUH�ORV�GHGRVFDPLQR�KDFLD�OD�VDOLGD�$O�FRQWDFWR�FRQ�HO�REMHWR�VROR�YDJDPHQWH�GHVHDGR\�HQ�YHUGDG�LQ~WLOPH�LQYDGH�GH�SURQWR�XQ�GLVJXVWR�VRUGR�(O�SODFHER�GH�IHOLFLGDG�SURPHWLGDPH�VDEH�DKRUD�D�HVWLpUFRO�HQ�OD�ERFD�4XHGD�VROD�OD�YHUGDG�GHVQXGDGH�OD�WRQWHUtD�SHUSHWUDGD�H�LUUHYHUVLEOH�
/R�TXH�DQWHV�UHOXFtD�HQ�HO�HVFDSDUDWH
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PH�DSHVWD�DKRUD�OD�PDQR�\�OD�YLGD�'H�SXUR�DVFR�\�FRQ�PL�FRQVHQWLPLHQWR�WiFLWRPL�PDQR�DIORMD�OD�SUHVD�2�WDO�YH]�HV�HO�REMHWR�TXLHQ�PH�VXHOWDQR�VDEUtD�GHFLUOR�
&DH�D�OD�YtD�SXEOLFD\��GH�UHSHQWH��VROR�SXHGR�VHJXLU�FDPLQDQGRVXVWUD\pQGRPH�DVt�D�VX�UHSURFKHVLOHQFLRVR�\�SXEOLFLWDULR�\�KRVWLO�
7+$1.�<28�9(5<�08&+
7HQJR�SRU�FRVWXPEUH�UHFODPDU�DTXHOOR�TXH�HVWLPR�PH�SHUWHQHFH�$�ORV�FXDUHQWD�GLFHQWLHQHV�OD�FDUD�TXH�PHUHFHV�<R�OD�KLFH�PtD�DQWHV�GH�OD�WUHLQWHQD�
6HJ~Q�RLJR�\�WHQJR�HQWHQGLGRPL�FXHUSR�OOHYD�XQD�VHPDQD�HQWHUUDGR�HQ�XQ�EORTXH�GH�DSDUWDPHQWRV�3REUH�PDPyQ��&XHQWDQ�TXH�GLR�HVTXLQD]R�D�ORV�EXHQRV�SURSyVLWRV\�DKRUD�KD�UHJUHVDGR�D�OD�EHELGD�FRQ�HILFDFLD�VRUSUHQGHQWH�
1R�KD\�TXH�FXOSDUOH�FDQVDGR�GH�FDQVDUVHDUUHSHQWLGR�GH�DUUHSHQWLUVH�FRPR�DQGD�
/R�VRUSUHQGt�GURJiQGRVH�\�EDLODQGR�VROR�HQ�OD� VDOLWD�'HEHV�FRPSUHQGHU��OH�VHxDOp��TXHWX�FRPSRUWDPLHQWR�QR�HV�QL�QRUPDO�QL�VDQR�<�FRPR�PH�LJQRUR�DxDGt��¢<�D�Pt�TXH�PH�GHMDUDVHQ�WX�WHVWDPHQWR"
$�WL�QDGD�D�WL�GHXGDV\�PH�YHQGUp�GHVGH�HO�PiV�DOOD�D�SXWHDUWH\�GDUi�PXFKR�PLHGR�IDVWLGLDUDPXFKR�WX�HVSHUD�\�YHUDV�
1$9,'$'��0\�)DYRXULWH�:HDSRQ�,V�7KDW�/RRN�,Q�<RXU�(\HV�-LQJOH0L[�����ESP�
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1R�EXVTXHV�OD�QDYLGDGHQ�ODV�OXFHV�GH�OD�FDOOHHQ�ORV�YLOODQFLFRV�WUHSLGDQWHV�
%~VFDOD�HQ�ORV�RMRVGH�ORV�DQFLDQRVTXH�KDFHQ�OD�IRWRVtQWHVLV�HQ�HO�SDUTXH�
)XHURQ�ORV�UH\HV�PDJRV\�VX�PDODULD�GH�UHJDORV�GH�VRQULVDVTXLHQHV�DVt�OHV�WLQWDURQ�ODV�SXSLODV�&RORU�UHVLJQDFLyQ�SRVWPHQWLUD�
7DPSRFR�FRQ�QRVRWURV�FRQRFHUi�SLHGDG�HVWD�QDYLGDG�5HJUHVDUD�SXQWXDO�FDGD�DxRKDVWD��SRU�DFXPXODFLyQ��ILQDOPHQWH�OLTXLGDUQRV�
1R�WRPHV�PL�SDODEUD�SRU�FLHUWD�
&RPSUXpEDOR�SRU�WL�PLVPRHQ�ORV�RMRV�GH�ORV�YLHMRVGHO�SDUTXH�
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�+H�ZDV�VPDUW��KH�ZDV�ZLVH+H
G�SURIRXQGO\�SKLORVRSKL]H�HPSDWK\�IRU�DOO�KXPDQLW\
WLO�RQH�GD\�E\�DQ�RSHQ�ZLQGRZ�WKHUH
V�D�QRWH�WKDW�UHDG�
,
YH�JRQH�RXW�WKH�ZLQGRZ��,
P�GHDG
�
�*RUGRQ�*DQR�

(/�+20%5(�'(/�6$&2��9HUWLGRV�7y[LFRV�
7HQ�PXFKR�FXLGDGR�FRQ�OR�TXH�DSUHQGHV�0HMRU�iQGDWH�FRQ�RMR�\�MDPiV�DSUHQGDV�/R�TXH�WUDWHQ�GH�HQVHxDUWHILQJH�DVLPLODUOR\�JXiUGDOR�HQ�XQD�VDFD�D�EXHQ�UHFDXGR�
'HMD�SDVDU�PHVHV�DxRV�WRGD�XQD�YLGD�'H�OD�VDFD�WHUPLQDUi�HPDQDQGR��\D�OR�YHUiV�XQ�RORU�WHUULEOH��1R�WH�HQWULVWH]FDV�3RGUtDV�KDEHU�VLGR�WX�TXLHQ�DSHVWDUD�DVt�
$JpQFLDWH�XQD�EDUFD�GH�IRQGR�WUDQVSDUHQWH�5HPD�UtR�DGHQWUR�9DFtD�OD�VDFD�SRU�OD�ERUGD�\�GLVIUXWD�GHO�HVSHFWiFXOR�3ULPHUR�SHFHV�JRUGRVGHVSXpV�SHFHV�OHQWRVILQDOPHQWH�SHFHV�PXHUWRV�,QWR[LFDGRV�
*5$1�9Ì$�'(�/(6�&2576�&$7$/$1(6
'H�WRGR�DTXHO�LQILHUQR�LQGXVWULDO�HWHUQDPHQWH�PDOROLHQWHWXYH�OD�PDOD�IRUWXQD�GH�LU�D�GDU�FRQ�OD�PLUDGDHQ�XQD�SDUHMD�DGROHVFHQWH�TXH�MRGtD�HQ�XQ�EDQFR�S~EOLFR�
6LQ�WHQHU�HOORV�QLQJXQD�FXOSDDTXHOOR�PH�GLR�HO�GtD�6XEt�DFDORUDGR�OD�HVFDOHUD
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VRODPHQWH�SDUD�VHU�UHFLELGR�SRU�XQD�JDWD�JORWRQDSRU�OD�TXH�GH�UHSHQWH�QR�SXGH�VHQWLU�PiV�TXH�RGLR�
'H�SXUR�DEXUULPLHQWR�PH�HPERUUDFKp��)XPp��0H�PDVWXUEp�%DK�PH�GLMH��ELHQ�SRU�HOORV�SURQWR�VHUi�OD�WX\D�GH�QXHYR\�PH�GL�XQD�SDOPDGD�HQ�HO�KRPEURTXH�WDPSRFR�VXUWLy�HIHFWR�
8/7,0$6�7(1'(1&,$6
&XDQWR�PiV�OXPLQRVR�HO�GtD\�PiV�MRYLDO�OD�FRPSDxtDWDQWR�PiV�WLHQGR�DO�GHVDQLPR�D�OD�DSDWtD�
/D�LQWHQGHQFLD�GHO�WHUURUWRPD�HQWRQFHV�ODV�ULHQGDV�GH�PL�HVWDGR\�\D�VROR�PH�TXHGD�DFDWDU�HO�OXWR�QDFLRQDOHQWRQDU�PDQR�HQ�SHFKR�HO�KLPQR�WHQHEURVRVRPHWHUPH��HQ�XQD�SDODEUDD�XQD�SRWHQFLD�DQLTXLODGRUD�\�SHOLJURVD�
$O�DPSDUR�GH�OD�QRFKH��VLQ�HPEDUJRDUPDGR�GH�ZKLVN\�\�FLJDUULOORV�FRQ�WURSH]RQHVMXHJR�D�OD�JXHUULOOD��*ROSHR�\�KX\RHQ�OR�TXH�D�OD�PDxDQD�VLJXLHQWHVH�UHYHODQ�FRPR�HVWUHSLWRVRV�IUDFDVRVSRU�GHVEDQFDU�DO�UpJLPHQ�GHO�KRUURU�
1R�FDEH��OR�Vp��UHVLVWHQFLD��&DHUp�$FDEDUH�WDUGH�R�WHPSUDQR�SRU�EHVDU�OD�EDQGHUD�QHJUD�0DV�HV�SUHIHULEOH�SUHVHQWDU�XQ�EODQFR�PyYLO�6HU�DEDWLGR�KX\HQGR�D�FDHU�TXLHWR�GH�SXUR�DVFR�
,192/8&,Ð1
0DGXUDU�HV�VHJ~Q�VH�HQWLHQGHDFHSWDU�OD�TXLHEUD�OD�QR�FRQVHFXFLyQGH�FXDQWR�VRxDPRV��&RQIRUPDUVH��6LQ�PiV�
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'H�FKDYDO�VXSH�DJXDUGDU�FRQIRUPH�SHQVDED��%LHQ��VR\�MRYHQPH�GHFtD��HO�GHVSHJXH��HO�WULXQIRPDV�QR�OR�QRWH�\R�VH�PH�DSUR[LPDQ�UDXGRV�
$KRUD�PL�WLHPSR�WHUPLQD��$SULVD��0H�LPSDFLHQWR�/DV�SRVLELOLGDGHV�VH�PH�HVFXUUHQ�HQWUH�GHGRV�3URQWR�WRGD�SXHUWD�TXHGDUD�FODXVXUDGD�SDUD�WL��0H�DSUHVXUR�
0DGXUDU�HV�VHJ~Q�HQWLHQGRSDWHDU�FDGD�YH]�PiV�GXUR�\�FRQWUD�UHORMVLQ�UHFXODU�XQ�iSLFH�HQ�QXHVWUDV�H[SHFWDWLYDV\�FDVR�GDGR�TXH�VHD�SUHFLVD�FXDOTXLHU�VXHUWH�GH�UHWLUDGDHQWRQFHV�VLQ�DIHFWDFLyQ�QL�SXFKHURVWRPDU�OD�VRJD�\�TXLWDUVH�GH�HQ�PHGLR��6LQ�PiV�
1�:�2���$�1HZ�:RUOG�2UGHU�
(VWR\�HVFXOSLHQGR�D�XQD�EHVWLD�HQ�PL�PLUDGD�$MXVWDQGR�PL�PDTXLQDULDGLHFLVLHWH�SXQWRV�SRU�HQFLPD�GH�OR�JHQpWLFDPHQWH�SUHYLVWR�1R�WH�VRUSUHQGDV�DO�QR�UHFRQRFHUPH�7LHPSR�WHQGUiV�GH�GHVFLIUDUHO�MHURJOtILFR�TXH�VH�GLEXMD�HQ�OD�VXHOD�GH�PL�ERWD�
/D�LOXVLyQ�VH�WH�H[WLQJXH�D�WRGD�SULVD��(V�WX�FXOSD�$�OD�PtD�OD�DFRVWXPEUDUH�SURQWR�D�REWHQHU�OR�TXH�GHVHD�0L�WDUMHWD�GH�YLVLWD�UH]D��3XxHWD]RV�\�FRxRV�\�FRFDtQDSDUD�VHUYLUOH�D�XVWHG�\�D�GLRV�
6LQFpUDWH��6LHPSUH�TXLVLVWH�WHQHU�FHUFD�D�DOJXLHQ�FRPR�\RD�DOJXLHQ�TXH�WH�SRQJD�HQ�WX�OXJDU�$KRUD�QRV�SHUWHQHFHPRV�HQ�VX�MXVWR�RUGHQ��<R�DUULED�0L�ERWD�HQ�WX�FDUD��0L�HVSXWR�HQ�WX�URVWUR�7X�VRQULVD�GH�DQLPDO�IHOL]PHQWH�VRPHWLGRHQYXHOWD�DOUHGHGRU�GH�PL�FHQWUR��<�VXFFLRQDQGR�
<$�12
*UDFLDV�SRU�KDEHU�YHQLGR�SHUR
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\D�QR�TXHGDQ�KRPEUHV�7RGRV�HOORV�DQGDQ�GHPDVLDGR�SUHRFXSDGRVHQ�VXSODQWDU�D�XQ�IDUGR�DWHUUDGRU�\�DXWRVXILFLHQWHTXH�YLHURQ�HQ�WHOHYLVLyQ�6LPSOHPHQWH�VH�GLVWUDMHURQ�GH�VX�FRQGLFLyQ�PDVFXOLQD�
*UDFLDV��GLJR��SHUR\D�QR�TXHGDQ�PXMHUHV��&RPR�OR�FXHQWR�1DUFRWL]DURQ�VX�IHPLQHLGDG�FRQ�ODV�FDUDFWHUtVWLFDVTXH�OH�FDOFDURQ�DO�IDUGR�UHSXJQDQWH�\�WHOHYLVLYR�6H�H[WLQJXLHURQ�GDQGR�SDVR�D�XQD�QXHYD�UD]DGH�QHXUyWLFDV�GH�SHUGLGDV�
&RPSUHQGR��HQ�ILQ��TXH�TXHUiLV�PDUFKDURVDQWH�WDO�FDQWLGDG�GH�PXFKHGXPEUH�VRODUHFRQFHQWUDGD�HQ�VRQUHtUGLVSHUVD�HQ�JUXSRV�GH�D�GRV�
��������������������
$O�SHUIHFFLRQDPLHQWR�DEVROXWRGH�ODV�WHFQRORJtDV�GH�FRPXQLFDFLyQVDQWLILFDGDV�KR\�SRU�HO�JUDQ�S~EOLFR�OH�VHJXLUi��GH�VHJXUR�XQ�UHFKD]R�YLROHQWR�\�XQiQLPHGH�ODV�WHFQRORJtDV�GH�FRPXQLFDFLyQSRU�SDUWH�GH�HVH�PLVPR�JUDQ�S~EOLFR�
$�PiV�LQWHUDFWLYD�OD�H[SHULHQFLD\D�VH�VDEHPiV�DQLTXLODGRUD�UHVXOWD�
6HUiQ�SUHFLVDV�HQWRQFHVQXHYDV�WHFQRORJtDV�HQFDPLQDGDVD�DEULU�GLVWDQFLDV�HQWUH�QRVRWURV��FDYDU�IRVRVTXH�QRV�SUHVHUYHQ�DVt�GHO�RWURTXH�QRV�JXDUGHQ�GH�VDOLU�GHO�FRQWDFWRGLJLWDOPHQWH�WXOOLGRVELQDULDPHQWH�HVFDOGDGRVKH[DGHFLPDOPHQWH�GHIUDXGDGRV�
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'Ì$6�62/($'26
7DPELpQ�HO�QHXURFLUXMDQR�\�HO�VH[DGRU�GH�SROORVHQURMHFHQ�\�VH�SHODQ�HQ�OD�SOD\D�FRPR�ODJDUWRV�6RODPHQWH�DQLPDOHV�GH�WDPDxR�PHGLDQR�6L�VH�OHV�SHUIRUD�HQ�SURIXQGLGDG��VH�OHV�GHVDFWLYD�
6LHQWR�FRPR�PH�YR\�PXWDQGR�D�XQD�JHODWLQD�LQIRUPHFRPSHQGLR�GH�SDMDV�WULSLV�\�3URNRILHY�PDO�GLJHULGR�$IXHUD�OOXHYH��$Vt�QR�KD\�TXLHQ�SXHGD�/D�WULVWH]D�TXH�DUUDVWUDPRV�\D�QR�VRUSUHQGH�D�QDGLH�$EXUUH��7RGRV�VDEHQ�GH�TXp�YD��&RQWURODQ��YDPRV�6HJXUDPHQWH�DFDEDUHPRV�KDEODQGR�VRORV�SRU�OD�FDOOHDFHSWDQGR�DO�ILQ�TXH�QDGLH�MDPiV�HVFXFKD�
/R�QDWXUDO�GDGDV�ODV�FRQGLFLRQHVHV�TXH�WHUPLQHPRV�SHUSHWUDQGR�XQ�FULPHQ�KRUURURVR�6HUHPRV�UXWLQDULDPHQWH�MX]JDGRV�(O�YHUGXJR�QRV�ILQLTXLWDUi�VLQ�JUDFLD�FRPR�XQ�FiQFHU�GHVJDQDGR
(VH�GtD�QR�OORYHUi��1XHVWURV�IXQHUDOHVTXHGDUDQ�GHVOXFLGRV�SRU�XQ�VRO�UDGLDQWH�
32(0$�3$5$�/(&725$6�%21,7$6��<.��2QO\�7KH�/RQHO\�&KLOO2XW�5HPL[������ESP�
1DGLH�PH�FRQVXOWR�\�D�OR�KHFKR��SHFKRSHUR�\D�TXH�OR�SUHJXQWDVOR�TXH�\R�TXHUtD�HUD�FRQVHJXLU�D�XQ�JUDQ�DPRU\�QR�WHQHU�TXH�KDFHU�QXQFD�RWUR�OLEUR�
0XFKRV�KDFHQ�OLEURV\�FDVL�QDGLH�FRQVLJXH�D�XQ�JUDQ�DPRU�
&DVL�WRGRV�ORV�TXH�KDFHQ�OLEURV�HVSHFLDOPHQWH�DTXHOORV�SHUWHQHFLHQWHVDO��DVt�OODPDGR��JHQHUR�GH�DPRU�ORV�KDFHQ�~QLFDPHQWH�HQ�UHSUHVDOLD
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SRU�FDUHFHU�GH�XQ�JUDQ�DPRU�
'D�KDVWD�SHUH]D�DUUHSHQWLUVH�<R�TXH�TXLHUHV�TXH�OH�KDJD�+H�WHQLGR�TXH�KDFHU�RWUR�OLEUR�


