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(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� <R�� HQ�FRQFUHWR��QR�VDEtD�TXH�pO�KDEtD�FRODERUDGR�FRQ�RWUDV�XQLGDGHV�GHO�FXHUSR��SRUTXH�QR�H[LVWH�XQ� UHJLVWUR� HQ� HO� TXH� VH� GLJD�� HVWD� SHUVRQD� FRODERUD� FRQ� DOJXLHQ�� &RPR� FRPSUHQGHUi��LQWHQWDPRV�OOHYDU�HQ�VHFUHWR�HO�WUDWR�FRQ�ORV�LQIRUPDGRUHV��VREUH�WRGR��SRU�H[LJHQFLD�GH�ORV�FRODERUDGRUHV��<R�QR�VDEtD�TXH�pO�KDEtD�FRODERUDGR�FRQ�QLQJXQD�RWUD XQLGDG��7DPSRFR�Vp�VL�KD�FRODERUDGR�FRQ�RWUR�FXHUSR��/R�TXH�Vt�HV�FLHUWR�HV�TXH�pO��D�WUDYpV�GH�RWUD�SHUVRQD��PH�GLFH� TXH� HVWi� LQWHUHVDGR� HQ� FRODERUDU�� 2WUR� FRPSDxHUR� \� \R� QRV� GHVSOD]DPRV� DO� FHQWUR�SHQLWHQFLDULR�GH�9LOODERQD��\�DOOt� HO� VH�RIUHFH�� WUDV�XQD ODUJD�FRQYHUVDFLyQ��D�FRODERUDU�FRQ�QRVRWURV�\�D�IDFLOLWDUQRV�OD�LQIRUPDFLyQ�TXH�pO�SRVHH�VREUH�KHFKRV�LOtFLWRV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(O�TXH�VH�OR�SUHVHQWD�HV�HO�VHxRU�0DULR��RWUR�FRQILGHQWH�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 6t�� RWUR�LQIRUPDGRU�QXHVWUR�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� ¢+D� WHQLGR� HO� VHxRU� 0DULR� DOJXQD� UHODFLyQ�FRQ�HO�VHxRU�=RXKLHU�GHVSXpV�GHO����0"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 4XH� \R�VHSD��QR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��8QD�GH�ODV�FXHVWLRQHV�TXH�D�Pt�PiV�SHUSOHMR�PH� WLHQH�GH� ODV�TXH�KHPRV� KDEODGR� KDVWD�DKRUD�� HV�TXH�HO� VHxRU�=RXKLHU� FRODERUD�FRQ� OD�*XDUGLD�&LYLO��XVWHG�OR�GLFH�ELHQ�FODUR��GHVGH�HO����GH�QRYLHPEUH�GH�������8VWHG�OR�HVSHFLILFD�HQ�XQ�GtD�FRQFUHWR�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH�9tFWRU���6t��Vt�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(V�HO�GtD�TXH�XVWHG�OH�YD�D�YLVLWDU�D�OD�FiUFHO�GH�9LOODERQD��(Q�FXDOTXLHU�FDVR��ILQDOHV�GH�QRYLHPEUH�GH������
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH�9tFWRU���(O����GH�QRYLHPEUH�GH������
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��$�SDUWLU�GH�DKt��HO�VHxRU�=RXKLHU�FRODERUD�HQ�RSHUDFLRQHV� FRQ� OD� *XDUGLD� &LYLO�� VHJ~Q� HO� LQIRUPH�� DOJXQDV� GH� ODV� FXDOHV� DFDEDQ� FRQ�
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GHWHQFLRQHV�\�RWUDV�VLQ�QDGD��¢$�FDPELR�GH�TXp"�¢&XiO�HV� OD�FRQWUDSUHVWDFLyQ"�&XDQGR�XQ�VHxRU� FRODERUD�FRQ�HO� FXHUSR�GH� OD�*XDUGLD�&LYLO�� SRU�DOJR� VHUi��+DVWD�DKRUD��QR�KD�VDOLGR�QXQFD�OD�FRQWUDSUHVWDFLyQ�

�7HUPLQD�HO�VHxRU�0DUWtQH]�3XMDOWH�
¢&RODERUD�SRU�DPRU�D�(VSDxD"�¢1R�KD\�QDGD�D�FDPELR�GH�HVR"

(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU���(YLGHQWHPHQWH�� OD� JUDQ� PD\RUtD� GH� ORV� LQIRUPDGRUHV� �VDOYR� ORV� TXH� DFW~DQ� GH� PDQHUD�DOWUXLVWD��TXH�WDPELpQ�ORV�KD\� LQWHQWDQ�REWHQHU�DOJR�D�FDPELR��(Q�HVWH�FDVR�LQWHQWy�REWHQHU��\�DO�ILQDO�FUHR�TXH�DVt�IXH� DOJ~Q�EHQHILFLR�HQ�XQ�SURFHGLPLHQWR�MXGLFLDO�TXH�WHQtD�DELHUWR��(Q�DOJXQDV�RFDVLRQHV��D� ORV� LQIRUPDGRUHV� WDPELpQ�VH� OHV�SUHPLD��FRPR�QRVRWURV�GHFLPRV��FRQ�DOJXQD�FDQWLGDG�HFRQyPLFD�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� (QWRQFHV�� HO� VHxRU� =RXKLHU� OR� KDFtD� SRU�GLQHUR�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(Q�DOJXQD�RFDVLyQ�Vt��HYLGHQWHPHQWH�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� <� FyPR� VH� OH� SDJD� HVH� GLQHUR� ¢6H� SXHGH�VDEHU"�¢6H�OR�SDJDED�XVWHG"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6t�� Vt��9DPRV�D�YHU��<R�DO�VHxRU�=RXKLHU�OH�KH�SDJDGR�HQ�GRV�RFDVLRQHV��HQ�XQD�RFDVLyQ�����HXURV��HQ� RWUD� RFDVLyQ� ����� TXH� HUD� HQ� FRQFHSWR� GH� ORV� JDVWRV� TXH� PiV� R� PHQRV� pO� VH� KDEtD�RFDVLRQDGR�SRU� VXV�GHVSOD]DPLHQWRV�SDUD� IDFLOLWDU� OD� LQIRUPDFLyQ��(Q�RWUD�RFDVLyQ��SRU�XQD�XQLGDG�GH�0DGULG�VH�OH�HQWUHJy�WDPELpQ�XQ�SUHPLR�SRU�XQD�GH�ODV�RSHUDFLRQHV�VREUH�ODV�TXH�pO�GLR�LQIRUPDFLyQ�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢<�VH�OR�HQWUHJy�XVWHG"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��(VH�QR�VH�OR�HQWUHJXp�\R�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(VH�QR��2�VHD�TXH�QR�HV�XQ�SDJR�SHULyGLFR�GH�GLQHUR�HO�TXH�WHQtD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��QR�
(O� VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=�� <� HVH�SDJR� �R� HVH�SUHPLR�� HQWUH� FRPLOODV�TXH�UHFLEtD��¢VDEH�TXLpQ�OH�IDFLOLWDED�D�XVWHG�HVH�GLQHUR�SDUD�GiUVHOR"
(O� $*(17(� '(� /$ *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU���(YLGHQWHPHQWH��PLV�VXSHULRUHV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��<�HVH�SUHPLR�QR�HUD�XQD�FDQWLGDG�SHULyGLFD�ILMDGD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��QR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(UD�SRU�RSHUDFLyQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(VR�HV�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� 3HUR� Vt� TXH� OH� WHQtD�� GH� DOJXQD� PDQHUD��OLJDGR�FRQ�HO�FXHUSR�¢QR"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��QR��HQ�QLQJ~Q�PRPHQWR��eO��FRPR�FXDOTXLHU�RWUR�LQIRUPDGRU��SXHGH�URPSHU�VX�UHODFLyQ�FRQ�QRVRWURV�HQ�HO�PRPHQWR�TXH�TXLHUD�
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(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��+HPRV�VDELGR�TXH�QR�OHV�KDEOy�SDUD�QDGD�GH�$QWRQLR�7RUR�FXDQGR�HVWDED�HQ�9LOODERQD�¢QR"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��1L�OHV�KDEOy�SDUD�QDGD�GH�ORV�TXH�FRPSDUWtDQ�OD�SULVLyQ�VRQ�pO��HWDUUDV�R�JHQWH�GH�-DUUDL�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� ¢<� VH� SXHGH� VDEHU� TXp� LQIRUPDFLyQ� OH� GLR�GHVGH�OD�FiUFHO�GH�9LOODERQD"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���'H� IRUPD�JHQpULFD��OH�SXHGR�GHFLU�TXH�IXH�GRQGH�HPSH]y�D�IDFLOLWDU�LQIRUPDFLyQ�VREUH�OR�TXH�OXHJR�VH�GHQRPLQy�OD�RSHUDFLyQ�+LHUUR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(V�XQD�RSHUDFLyQ�GH� WUiILFR�GH�DUPDV�\�GH�GURJDV��TXH�FXOPLQy�FRQ�OD�GHWHQFLyQ�GH�QXHYH�SHUVRQDV�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��DVt�HV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢<�pO�SDUWLFLSDED�HQ�OD�WUDPD"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6REUH�HVD�RSHUDFLyQ�QR� OH�SXHGR�GDU�PXFKRV�GDWRV�SRUTXH�\R�QR�SDUWLFLSp�HQ�OD� LQYHVWLJDFLyQ�GH�HVD�RSHUDFLyQ��<D� OH�GLJR�TXH�OD�KL]R�OD�&RPDQGDQFLD�GH�0DGULG�\�QR�VROHPRV�SDUWLFLSDU�HQ�ODV�LQYHVWLJDFLRQHV��D�QR�VHU�TXH�QRV�OR�UHTXLHUDQ��HYLGHQWHPHQWH� GH�RWUDV�XQLGDGHV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢<�pO�DFDEy�HQ�OD�FiUFHO�HQ�HVD�RSHUDFLyQ"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH�9tFWRU��� 1R� Vp� VL�DFDEy�HQ�OD�FiUFHO��SHUR�FUHR�TXH�Vt�SURFHVDGR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��3RU�SDUWLFLSDU�HQ�OD�RSHUDFLyQ�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6t��HYLGHQWHPHQWH��6L�pO�IDFLOLWy�LQIRUPDFLyQ�VREUH�HOOR�\�GH�OD�LQYHVWLJDFLyQ�TXH�OOHYy�D�FDER�HVWD�XQLGDG� VH� GHULYy� TXH� pO� KDEtD� SDUWLFLSDGR� GH� DOJXQD� PDQHUD�� HVR� QR� H[LPH� D� QLQJ~Q�FRODERUDGRU�QL�D�QLQJ~Q�LQIRUPDGRU�GH�QLQJ~Q�WLSR�GH�UHVSRQVDELOLGDG�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��1R�OH�H[LPH�GH�UHVSRQVDELOLGDG��OR�TXH�SDVD�HV�TXH��VL�pO�KD�LQIRUPDGR��pO�SHQVDUi�TXH�WLHQH�DOJ~Q�FLHUWR�JUDGR�GH�FREHUWXUD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���3XHV�VL�KD�SHQVDGR�HVR��KD�VLGR�XQ SHQVDPLHQWR�WRWDOPHQWH�HUUyQHR��1R�KD�VLGR�XQ�FDVR��VLQR�TXH�QRV�KD� RFXUULGR� HQ� PiV� RFDVLRQHV�� TXH� D� FRODERUDGRUHV� \� D� LQIRUPDGRUHV� QRVRWURV� OHV�GHWHQHPRV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(QWRQFHV��¢OD�GHQXQFLD�OD�KDFH�VLPSOHPHQWH�SRU�GLQHUR"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� %XHQR��GHQXQFLD�R�OD�LQIRUPDFLyQ�TXH�IDFLOLWD�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��,QIRUPDFLyQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���3XHV�\R�OH�GLJR�� (Q� HVWH� FDVR�� SRVLEOHPHQWH� IXHVH� SRU� GLQHUR� R� SRU� REWHQHU� EHQHILFLRV� HQ� DOJ~Q�SURFHGLPLHQWR�TXH�WXYLHVH�DELHUWR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��<�OXHJR�SDUWLFLSD�HQ�RWUD�RSHUDFLyQ��TXH�HV�OD�RSHUDFLyQ�TXH�OODPDQ�XVWHGHV�0HUOtQ�¢QR"
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(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� 4XH� DFDED� WDPELpQ� FRQ� ��� GHWHQFLRQHV��$OJXQRV�GH�ORV�GHWHQLGRV�VRQ�PDUURTXtHV��¢OR�FRQRFtD�XVWHG"
(O�$*(17(�'(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH�9tFWRU��� 1R�� <� OH�GLJR�TXH�HVWD�RSHUDFLyQ�WDPELpQ�IXH�OOHYDGD�SRU�RWUD�XQLGDG�GLVWLQWD�GH�OD�8&2�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� ¢<� DFDEy� WDPELpQ� FRQ� XQ� SUHPLR� SDUD� HO�VHxRU�=RXKLHU"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�� �)�������5��DJHQWH�9tFWRU��� ,PDJLQR�TXH�Vt��$OJ~Q�WLSR�GH�EHQHILFLR�KDEUi�WHQLGR�SRUTXH�HYLGHQWHPHQWH�IDFLOLWy�LQIRUPDFLyQ�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢(VR�QR�VH�SDFWD�SUHYLDPHQWH�FRQ�HO«"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���1R��QR��(Q�QLQJ~Q�PRPHQWR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢6H�OH�GD�XQD�FDQWLGDG�OXHJR��DO�D]DU"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU��� 8QD�FDQWLGDG� HQ� OD� TXH� VH� YDORUDQ� XQ� SRFR� ORV� JDVWRV� � TXH� OH� SXHGD� KDEHU� RFDVLRQDGR�� SRU�HMHPSOR� GHVSOD]DPLHQWRV� R� DORMDPLHQWRV� HQ� KRWHOHV� R� PDQXWHQFLRQHV�� 6H� YDORUD� \�HYLGHQWHPHQWH�VH�OH�LQWHQWD�DERQDU�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��$SDUWH�GH�DERQDUOH�ORV�JDVWRV�LPDJLQR�TXH«
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH 9tFWRU���3XHV�D�OR�PHMRU�VH�OH�GD�XQ�SRFR�PiV��HYLGHQWHPHQWH�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��6yOR�SRU�ORV�JDVWRV�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���6t�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��<R�TXLHUR�GHWHQHUPH�XQ�SRFR�HQ� OR�TXH�VH�SXHGH�OODPDU�HO�DYLVR�GH�OD�GLQDPLWD��3RUTXH�HO�FRPSDUHFLHQWH�DQWHULRU�GLFH�TXH�pO�QR�HVWDED�WRGDYtD�HQ�OD�XQLGDG�\�QR�OR�FRQRFH�ELHQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���$Vt�HV��QR�HVWDED�WRGDYtD�HQ�OD�XQLGDG�
(O VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��8VWHG�Vt�TXH�HVWDED��¢QR"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���6t�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� ¢)XH� D� XVWHG� DO� TXH� OH� GLMR� TXH� WHQtD�LQIRUPDFLyQ� VREUH� GRV� LQGLYLGXRV� GH� $YLOpV"� 1R�� OD� SULPHUD� \� OD� RULJLQDULD� QR� IXH� DVt� HQ�FRQFUHWR��QR�GLMR�GRV�LQGLYLGXRV�GH�$YLOpV��eO�HQ�FRQFUHWR�KDEOy�VREUH�XQ�LQGLYLGXR�DO�TXH�OH�OODPDQ�$QWRQLR�DO�TXH�GHFtD�TXH�OR�KDEtD�FRQRFLGR�HQ�HO�FHQWUR�SHQLWHQFLDULR�GH�9LOODERQD�\�D�SRVWHULRUL�QRV�HQWHUDPRV�GH�TXH�HO DSHOOLGR�HUD�7RUR��3HUR�FRPR�OH�GLJR�OH�FRQRFtDQ�FRPR�HO�7RUR�GHQWUR�GHO�FHQWUR�SHQLWHQFLDULR��<�TXH�pO�FRQ�RWUD�SHUVRQD��TXH�QR�KD�LGHQWLILFDGR�HQ�XQ�SULQFLSLR� D�OD�TXH�OODPDED�VX�VRFLR��HO�VRFLR�GH�$QWRQLR� TXH�HQWUH�RWURV�LOtFLWRV�TXH�SRGUtDQ�OOHYDU�D FDER�HVWDED�OD�YHQWD�GH�*RPD����
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��/R�TXH�XVWHG�OH�GLFH�DO�MXH]�HV�TXH�HO�GtD����GH� HQHUR� GH� ����� OH� KDEOD� GH� $QWRQLR� 7RUR�� FRQ� TXLHQ� HVWXYR� LQWHUQR�� $QWRQLR� 7RUR� VH�GHGLFDED�D�YHQGHU�SHTXHxDV�FDQWLGDGHV�GH�GURJD�\�WHQtD�XQD�FRPSUD�YHQWD�GH�FRFKHV��<�D�VX� YH]� WHQtD� XQ� FXxDGR�� VHJ~Q� XVWHG� GHFODUD�� TXH� KDEtD� WUDEDMDGR� HQ� XQD� FDQWHUD� \� VH�OODPDED�(PLOLR��TXH�WHQtD�DFFHVR�D�H[SORVLYRV�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���$�OR�PHMRU�HV�XQD� IDOWD«�R HV�XQ�HUURU�HQ� OD� LQWHUSUHWDFLyQ�R�HQ�PL�H[SUHVLyQ�GHODQWH�GH� OD�DXWRULGDG�
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MXGLFLDO��(O�GtD����QR�QRV�KDEOD�GH�(PLOLR��1R�GLFH�(PLOLR��/R�TXH�SDVD�HV�FRQ�HO�WLHPSR�TXH�KD�RFXUULGR�D�OR�PHMRU�\R�KDJR�UHIHUHQFLD�HQ�HVH�PRPHQWR�D�(PLOLR�

(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��$O�PHQRV�HQ�OD�GHFODUDFLyQ�MXGLFLDO�Vt�HVWi�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���/R�TXH�Vt�HV�FLHUWR�HV�TXH�pO�QRV�KDEOD�GH�XQ�VRFLR�TXH�OXHJR��DO�SRFR�WLHPSR��VDEHPRV�TXH�HV�(PLOLR�
(O� VHxRU� 0$57Ë1(=�38-$/7( /Ï3(=�� ¢<� XVWHG� IXH� D� $VWXULDV� D� VHJXLU� FRQ� OD�LQYHVWLJDFLyQ�FRQ�pO"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���6t�
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(O�VHxRU�*8,1$57�62/¬���(QWRQFHV�XVWHG�OD�HQWUHJDUtD«
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3� )�������5� �$JHQWH� 9LFWRU��� 6H� OD�HQWUHJXp�D�XQRV�FRPSDxHURV�TXH�IXHURQ�ORV�TXH�OD�GHVWUX\HURQ�



��7(;72�12�'(),1,7,92
(O� VHxRU� *8,1$57� 62/¬�� (Q� DTXHO� PRPHQWR�� FXDQGR� HVWXYLHURQ� HQ� $VWXULDV��¢VXSLHURQ�XVWHGHV�TXH�HO�VHxRU�7UDVKRUUDV�HUD�FRQILGHQWH�GH�OD�3ROLFtD�1DFLRQDO"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$JHQWH�9LFWRU���1R��QR��
(O�VHxRU�*8,1$57�62/¬���(VR�IXH�GHVSXpV�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$JHQWH�9LFWRU���'H�HVR�PH�KH�HQWHUDGR�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
(O�VHxRU�*8,1$57�62/¬��¢1R�FRPSDUWHQ�HQWUH�ORV�GRV�FXHUSRV�OD�LQIRUPDFLyQ�VREUH�ORV�FRQILGHQWHV"
(O�$*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3� )�������5� �$JHQWH� 9LFWRU��� 1R�� $� OR�PHMRU�VH�SXHGH�FRPSDUWLU�OD�LQIRUPDFLyQ�HQ�DOJ~Q�FDVR�FRQFUHWR��SHUR�MDPiV�VH�FRPSDUWHQ�R�QR�HV�KDELWXDO�FRPSDUWLU�D�ORV�FRQILGHQWHV��HQWUH�FRPLOODV�OR�GH�FRPSDUWLU�
(O� VHxRU� *8,1$57� 62/¬�� � ¢3RU� XQ� FHOR� FRUSRUDWLYR� R� SRUTXH� D� ORV� SURSLRV�FRQILGHQWHV�QR�OHV�JXVWD«"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$JHQWH�9LFWRU���/RV�SURSLRV�FRQILGHQWHV� OR�H[LJHQ��3DUD�TXH� OHV�VLUYD�FRPR�XQ�HMHPSOR�PiV�FODUR��GHQWUR�GH�PL�SURSLD�VHFFLyQ� QR� FRQRFHPRV� XQRV� D� ORV� FRQILGHQWHV� GH� ORV� RWURV�� 1R� HV� SRU� QRVRWURV��HYLGHQWHPHQWH�VDEHPRV�OR�TXH�OH�FXHQWDQ�ORV�LQIRUPDGRUHV�D�QXHVWURV�FRPSDxHURV��SHUR�VRQ�PX\�UHFHORVRV�GH�OD�LQIRUPDFLyQ��GH�ORV�FRQWDFWRV�D�ORV�TXH�TXLHUHQ�GDU�OD�LQIRUPDFLyQ�
(O�VHxRU�*8,1$57�62/¬���3RU�WHQHU�XQD�LGHD��¢FXiQWRV�FRQILGHQWHV�R�LQIRUPDGRUHV�PDQLSXODQ� FDGD� XQR� GH� � XVWHGHV�� GRV�� FXDWUR�� RFKR�� GLH]�� FLHQ"� � &UHR� TXH� OD� SDODEUD�TXH�XWLOL]DQ�XVWHGHV�HV�PDQLSXODU�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3� )�������5� �$JHQWH� 9LFWRU��� (Q� PL�VHFFLyQ�DKRUD�PLVPR�HQWUH�WRGRV�ORV�TXH�HVWDPRV�SRGHPRV�WHQHU�HQ�WRUQR�D�ORV�����
(O�VHxRU�*8,1$57�62/¬���'RVFLHQWRV�HQWUH�ORV�VHLV�PLHPEURV�GH�VX�XQLGDG��
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$JHQWH�9LFWRU���(VR�HV�
(O�VHxRU�*8,1$57�62/¬��'D�XQ�SURPHGLR�GH�WUHLQWD��SRU�GHFLUOR�GH�DOJXQD�PDQHUD��(V� PX\� VLQJXODU�� � ¢&yPR� HV� HO� WUDEDMR� GH� XVWHGHV� HQ� HO� GtD� D� GtD� HQ� UHODFLyQ� FRQ� ORV�FRQILGHQWHV"�¢/HV�OODPDQ�XVWHGHV"�¢/HV�OODPDQ�D�XVWHGHV"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3� )�������5� �$JHQWH� 9LFWRU��� 1XHVWUR�JUXSR�HV�GH�HODERUDFLyQ� GH�REWHQFLyQ�GH� LQIRUPDFLyQ� \� HODERUDFLyQ��HV� OR�TXH� OODPDPRV� �FRPR�VH� OODPD�HQ� WRGRV� ORV�FXHUSRV�SROLFLDOHV�GHO�PXQGR� HODERUDFLyQ�GH� LQWHOLJHQFLD��8QD�YH]�TXH�VH�KD�HODERUDGR�HVD�LQWHOLJHQFLD��WUDV�HYDOXDU�\�HODERUDU�OD�LQIRUPDFLyQ��VH�WUDVODGD�D�ODV�XQLGDGHV�R�D�ORV�JUXSRV��¢&yPR�WUDEDMDPRV"�3RU�SURFHGLPLHQWRV�TXH�FUHR�TXH�QR�HV�HO�PRPHQWR�GH�H[SOLFDU��LQWHQWDPRV�FRQWDFWDU�FRQ�SHUVRQDV�TXH�SXHGHQ�IDFLOLWDU�LQIRUPDFLyQ��$�YHFHV�HV�D�WUDYpV�GH�FRQWDFWRV��RWUDV�YHFHV�HV�D�WUDYpV��LQFOXVR��GH�YLVLWDV��FRPR�KD�TXHGDGR�DTXt�SDWHQWH� D�FHQWURV�SHQLWHQFLDULRV�\�D�WUDYpV�GH�RWURV�PXFKRV�SURFHGLPLHQWRV�

(O�VHxRU� *8,1$57�62/È�� (QWLHQGR�TXH�XVWHGHV�PDQHMDQ�XQD�LQIRUPDFLyQ�TXH�OXHJR�YDQ�FDOLEUDQGR�HQ�FXDQWR�D��VX�YDORU��VX�LPSRUWDQFLD��\��PH�KD�SDUHFLGR�HQWHQGHU�TXH�VHJ~Q�HVD�LPSRUWDQFLD�OD�PDQWLHQHQ�HQ�VX�PHPRULD�R�OD�HVFULEHQ�HQ�XQ�LQIRUPH�TXH�OXHJR�WUDQVPLWHQ��0H� KD� SDUHFLGR� HQWHQGHU� TXH� HO� KHFKR� GH� HVFULELU� OD� LQIRUPDFLyQ� HQ� XQ� LQIRUPH� HVWi� HQ�IXQFLyQ�GH�VX�WUDVFHQGHQFLD�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU�� /D�LQIRUPDFLyQ��OD�JUDQ�PD\RUtD�GH�ORV�FRQWDFWRV�VLHPSUH�TXH�VRQ�GH�LQWHUpV��HYLGHQWHPHQWH�VH�HODERUD� XQ� LQIRUPH�� 1R� TXLHUH� GHFLU� TXH� HVWH� LQIRUPH� VH� WUDVODGH� D� XQD� XQLGDG� R� DOJ~Q�JUXSR��SRUTXH�OR�TXH�VL�VRPRV�HV�XQ�ILOWUR��1RVRWURV�WHQHPRV�TXH�YDORUDU��SRUTXH�GH�WRGD�OD�LQIRUPDFLyQ�TXH�QRV�OOHJD�SRGUtDPRV�FRODSVDU�OD�*XDUGLD�&LYLO��WHQHPRV�TXH�YDORUDU��FXiO�HV�OD�LQIRUPDFLyQ�TXH�WUDVODGDPRV�R�TXH�GHMDPRV�GH�WUDVODGDU�D�RWUDV�XQLGDGHV��
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(O�VHxRU� *8,1$57�62/È��¢&RQVLGHUD�XVWHG�TXH�H[LVWLy�GHVFRRUGLQDFLyQ�R�IDOWD�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�ODV�XQLGDGHV�GH�OD�SROLFtD�HQ�HVWH�FDVR"�¢'HEHUtD�KDEHU�VLGR�GLIHUHQWH�R�GH�IRUPD�JHQHUDO�GHEHUtD�VHU�GH�RWUD�IRUPD"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH�9tFWRU�� 1R� Vp� VL�WHQGUtD�TXH�VHU�GH�RWUD�IRUPD��7DO�YH]�D�OR�PHMRU�SRGUtD�VHU�GH�RWUD�IRUPD��SHUR�HV�OD�IRUPD�GH�WUDEDMDU�TXH�WHQHPRV�HQ�HVWH�FDVR�ORV�GRV�FXHUSRV��
(O�VHxRU� *8,1$57�62/È�� 8VWHG�KD�GHFODUDGR�DQWH�HO�MXH]�TXH� HO�&KLQR��HO�VHxRU�-DPDO��OH�FRPHQWy�HQ�XQD�RFDVLyQ�±QR�VDEHPRV�FXiQGR� D�=RXKLHU��\�pO�VH�OR�FRQWy�D�XVWHG��TXH�D�UDt]�GH�TXH�HQWUy�(VSDxD�HQ�HO�FRQIOLFWR�GH�,UDN�OH�HQFDQWDUtD��GHFtD�HO�WDO�&KLQR��YRODU�HO�%HUQDEHX�\�TXH�D�(VSDxD�KDEtD�TXH�GDUOH�XQ�HVFDUPLHQWR��¢(VR�IXH�HQ�HVRV�WpUPLQRV"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6t�� Vt��OLWHUDO�
(O� VHxRU� *8,1$57� 62/È�� 8VWHG� KD� GLFKR� TXH� =RXKLHU� OH� FRPHQWDED� TXH� KDEtD�KDELGR�XQ�FDPELR�HQ�OD�DFWLWXG�GH�-DPDO�GHVSXpV�GH�YROYHU�GH�0DUUXHFRV��PiV�UDGLFDOL]DGR�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU�� 6t��pO�GLFH�TXH� OH� FRQRFLy� DTXt� HQ� (VSDxD�� TXH�SRU� GLYHUVRV�PRWLYRV� VH� IXH� D�0DUUXHFRV�� TXH� DOOt� HQ�0DUUXHFRV� IXH� GHWHQLGR� \� HVWXYR� WUHV� DxRV� HQ� XQD� SULVLyQ�� \� TXH� DO� VDOLU� GH� OD� SULVLyQ� GH�0DUUXHFRV��YLQR�SDUD�(VSDxD�\�TXH�KDEtD QRWDGR�XQ�FDPELR�JUDQGH�HQ�pO��VREUH�WRGR�HQ�VXV�LGHDV�UHOLJLRVDV��TXH�VH�KDEtDQ�KHFKR�PiV�H[WUHPLVWDV�
(O� VHxRU� *8,1$57� 62/È�� ¢8VWHG� QR� OH� FRPHQWy� D� =RXKLHU� TXH� SRU� TXp� QR� OH�SUHJXQWy�PiV�GDWRV�VREUH�HVWD�FXHVWLyQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU�� &ODUR�TXH�Vt�
(O�VHxRU� *8,1$57�62/È�� ¢<�TXp�OH�FRPHQWy�=RXKLHU"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU�� (O�VLHPSUH�GHFtD� TXH� HUDQ� DVXQWRV� PX\� GHOLFDGRV�� TXH� HUD� KDEODU� VREUH� SHUVRQDV� GH� VX� SDtV� GH� VX�PLVPD�QDFLRQDOLGDG�\�TXH�HUD�JHQWH�SHOLJURVD�FRQ�OD�TXH�QR�TXHUtD�UHODFLRQDUVH�QL�EXVFDUVH�SUREOHPDV��
(O�VHxRU� *8,1$57�62/È�� 8VWHG�HVWR�OR�SRQGUtD�HQ�DOJ~Q�LQIRUPH�\�FRPHQWDUtD�D�VXV�VXSHULRUHV�TXH�SDUHFtD�TXH�KDEtD�HVWD�UHDOLGDG�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU��� &ODUR��DVt�HV��'H�FDGD�XQD�GH�HVDV�HQWUHYLVWDV�HQ�HVD�pSRFD�VH�KL]R�XQ�LQIRUPH�
(O� VHxRU� *8,1$57� 62/È�� (VR� OH� SDUHFLy� LQIRUPDFLyQ� UHOHYDQWH� FRPR� SDUD� VHU�HVFULWD� HQ� XQ� LQIRUPH�� (QWRQFHV�� DSDUWH� GH� OD� LQIRUPDFLyQ�� UHDOL]DED� LQIRUPHV� SHULyGLFRV�VREUH� ORV� FRQILGHQWHV� TXH� FRQVLGHUD� PiV� LPSRUWDQWHV�� SRUTXH� VXSRQJR� TXH� DOJXQRV� YDQ�JDQDQGR� R� SHUGLHQGR� YDORU� HQ� IXQFLyQ� GH� VXV� UHODFLRQHV� FRQ�HO�PXQGR� GH� OD� GHOLQFXHQFLD��5HDOL]DQ�LQIRUPHV�SHULyGLFRV�TXH�SDVDQ�D�VXV�VXSHULRUHV��ORV�FXDOHV�OXHJR�WDPELpQ�YDORUDQ�D�VX�YH]�OD�WUDVFHQGHQFLD�GH�HVD�LQIRUPDFLyQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&ODUR�TXH�Vt�
(O�VHxRU� *8,1$57�62/È�� 3DUD�DFDEDU��XVWHG�LQIRUPDED�D�VX�FDSLWiQ��TXH�DQWHV KD�FRPSDUHFLGR� GH�WRGR� OR�TXH�IXH�VXFHGLHQGR�HQ�UHODFLyQ�D�ODV�FRQILGHQFLDV�GH�=RXKLHU�¢R�KDEtD�DOJ~Q�WHPD�TXH�OH�SDUHFtD�TXH�QR�HUD�LPSRUWDQWH��WUDVODGDUOH"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU�� 1R�� (O�FDSLWiQ�VDEH�HQ�WRGR�PRPHQWR�OR�TXH�HVWDPRV�KDFLHQGR�
(O�VHxRU� *8,1$57�62/È��0X\�ELHQ��0XFKDV�JUDFLDV�
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(O�VHxRU�35(6,'(17(��6HxRU�3XLJ��HQ�QRPEUH�GHO�*UXSR�3DUODPHQWDULR�GH�(VTXHUUD�5HSXEOLFDQD�
(O� VHxRU� 38,*� &25'Ï1�� 0X\� EUHYHPHQWH�� TXLHUR� DJUDGHFHU� OD� FRPSDUHFHQFLD�WDQWR�GH�XVWHG�FRPR�GH�VX�DQWHULRU�FRPSDxHUR�GXUDQWH�OD�WDUGH�GH�KR\��SHUR�SRU�SDUWH�GH�QXHVWUR�JUXSR�QR�YDPRV�D�HQWUDU�HQ�LQWHQWDU�HODERUDU�FHUHPRQLDV�GH�ODV�FRQIXVLRQHV��SRUTXH��XQ� SRUWDYR]� KD� KDEODGR� GH� FRQIXVLRQHV�� <R� FUHR� TXH� ODV� FRVDV� HVWiQ�PX\� FODUDV D� HVWDV�DOWXUDV�GH� OD�&RPLVLyQ� \�QR� YDPRV� D�XVDU� HO� WLHPSR�TXH�QRV� WRFD�\�SUHIHULUtDPRV�GHGLFDU�QXHVWUR�WLHPSR�D�RWUDV�FRPSDUHFHQFLDV�TXH�HQWHQGHPRV�PiV�LQWHUHVDQWHV�\�TXH�HVSHUHPRV�TXH�VH�SXHGDQ�UHDOL]DU�D�OR�ODUJR�GH�OD�&RPLVLyQ�GHO����0�
(O�VHxRU�35(6,'(17(��/D�VHxRUD�8UtD��HQ�QRPEUH�GHO�*UXSR�9DVFR�
/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� (Q� SDUHFLGRV� WpUPLQRV�� SHUR� D� ORV� HIHFWRV� GH�FHQWUDU�DOJXQDV�FXHVWLRQHV�TXH�SXHGHQ�SDUHFHU�VLPSOH]DV��SHUR�TXH�D�PL�IRUPDFLyQ�SROtWLFD�OH� SDUHFHQ� LPSRUWDQWHV� DO� REMHWR� GH� OR� TXH� HV� HO� FRQWHQLGR�� HO� DXWpQWLFR� PHROOR� GH� HVWD�&RPLVLyQ�GH�,QYHVWLJDFLyQ��

1R�Vp�FyPR�GLULJLUPH�D�XVWHG��OH�OODPDUp�DJHQWH��SXHVWR�TXH�GHVFRQRFHPRV�VX�QRPEUH��(Q�WRGR�FDVR��QRV�KD�KDEODGR�HO�FDSLWiQ�GH�TXH�ORV�FRQWDFWRV�FRQ�OD�SHUVRQD�FRQFUHWD�GH�OD�TXH�VH�HVWi�KDEODQGR�FRPR�FRQILGHQWH�SURFHGHQ�GH�QRYLHPEUH�GH������
(/�$*(17(��'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�
/D�VHxRUD�85Ë$�(7;(%$55Ë$��¢4XLpQ�JREHUQDED�HQWRQFHV�HQ�(VSDxD"�¢$�TXLpQ�OH�LQFXPEtD� OD� UHVSRQVDELOLGDG� SROtWLFD� �TXH� HV� OR� TXH� HVWD� &RPLVLyQ� LQYHVWLJD� VREUH� ODV�DFWXDFLRQHV�SROLFLDOHV�GH�DTXHOOD�pSRFD"
(/�$*(17(� �'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���¢4XLHUH�TXH�OH�FRQWHVWH�\R�TXLpQ�JREHUQDED�HQ�(VSDxD"��5LVDV��
/D�VHxRUD�85Ë$�(7;(%$55Ë$��(V�XQ�GDWR�REYLR��SHUR�PH�JXVWDUtD�TXH�DVt�FRQVWH�HIHFWLYDPHQWH��3XHVWR�TXH�HO�JUXSR�PD\RULWDULR�HQ�OD�RSRVLFLyQ�HV�TXLHQ�KDFH�JUDFLD�FRQ�ODV�SUHJXQWDV� D� HVWH� UHVSHFWR�� TXLHUD� TXH� TXHGH� FRQVWDQFLD� GH� TXH� HVWDPRV� KDEODQGR� GH�FRPSRUWDPLHQWRV� SHUPLWLGRV�� DFHSWDGRV� \� D� OR� PHMRU� DODEDGRV� SRU� ORV�PDQGRV� SROLFLDOHV��SRUTXH�TXL]i�VRQ�DEVROXWDPHQWH�QHFHVDULRV��QR�HVWR\�MX]JDQGR�\R���SHUR�TXH�VH�SURGXFHQ�HQ�WLHPSRV�HQ�TXH�ODV�DXWRULGDGHV�SROtWLFDV�GHO�DFWXDU�SROLFLDO�HUDQ�QRPEUDGDV�SRU�HO�3DUWLGR�3RSXODU�
(/� $*(17(� � '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� /R�GHVFRQR]FR�
/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� 3DVR� D� OD� VLJXLHQWH� SUHJXQWD�� ¢$� TXp� HIHFWRV�FRQWDFWDQ�XVWHGHV��XVWHG�SHUWHQHFH�D�OD�8&2� FRQ�FRQILGHQWHV"7LHQH�TXH�VHU�HQ�UHODFLyQ�FRQ�DFWXDFLRQHV�TXH�WHQJDQ�TXH�YHU�FRQ�HO�WLSR�GH�GHOLQFXHQFLD�TXH�XVWHGHV�SHUVLJXHQ��SRU� WDQWR�¢D�TXp�HIHFWRV�FRQWDFWDQ�FRQ�GHWHUPLQDGDV�SHUVRQDV�TXH� OHV�SXHGHQ�VHU�~WLOHV�D�ORV�HIHFWRV�GH�OD�SHUVHFXFLyQ�GHOLFWLYD�TXH�XVWHGHV�HIHFW~DQ"
(/� $*(17(� � '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU���(YLGHQWHPHQWH��FRQ�HO�~QLFR�ILQ�GH�REWHQHU�LQIRUPDFLyQ�\�SRGHU�HUUDGLFDU�GH�(VSDxD�OD�PD\RU�GHOLQFXHQFLD�SRVLEOH�
/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� 0H� UHILHUR� DO� WLSR� GH� GHOLWRV�� ¢'HOLQFXHQFLD�RUJDQL]DGD"
(/�$*(17(� �'(� /$�*8$5',$�&,9,/�7�,�3�� )�������5� �$JHQWH�9tFWRU��� (V�TXH�DKRUD�� HQ� (VSDxD�� OD� JUDQ� PD\RUtD� GH� OD� GHOLQFXHQFLD� \� OD� TXH� QRV� HVWi� FDXVDQGR� PiV�SUREOHPDV�HV�OD�GHOLQFXHQFLD�RUJDQL]DGD�
/D�VHxRUD�85Ë$�(7;(%$55Ë$��3HUR�VH�H[FHSFLRQD�GH�VX�FRPHWLGR�OR�TXH�WHQJD�TXH�YHU�FRQ�HO�WHUURULVPR�
/D�VHxRUD�85Ë$�(7;(%$55Ë$��6t��HYLGHQWHPHQWH�
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/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� (V� GHFLU� �VH� OR� KH� SUHJXQWDGR� D� GLVWLQWRV�FRPSDUHFLHQWHV��� VL� XVWHGHV�� HQ�DOJXQR�GH� ORV� FRQWDFWRV��KXELHVHQ� GHGXFLGR�TXH� OR�TXH�HO�FRQILGHQWH� OHV� GHFtD� WHQtD� TXH� YHU� GH� DOJXQD�PDQHUD� FRQ� GHOLQFXHQFLD� RUJDQL]DGD� GH� WLSR�WHUURULVWD� KXELHVHQ� WHQLGR� TXH� SRQHUOR� HQ� FRQRFLPLHQWR� GH� VXV�PDQGRV� SDUD� TXH� HQWUDVH�HQWRQFHV�TXLHQ�HV�OD�XQLGDG�FRUUHVSRQGLHQWH�D�HVH�UHVSHFWR��¢(V�DVt"
(/�$*(17(��'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�\�DVt�KD�VLGR�HQ�HVWD�RFDVLyQ�
/D�VHxRUD�85Ë$�(7;(%$55Ë$��$�SUHJXQWDV�GHO�SRUWDYR]�GHO�*UXSR�3RSXODU�XVWHG�KD�PDQLIHVWDGR�TXH�D�FDPELR�GH�HVWDV�FRQILGHQFLDV�R�GH�HVWD�D\XGD�HQ�OD�SHUVHFXFLyQ�GHO�GHOLWR��VLHQGR�JHQHURVRV�FRQ�OR�TXH�HV�OD�ODERU�GH�ORV�FRQILGHQWHV��SHUFLEtDQ�FDQWLGDGHV�HFRQyPLFDV��(QWRQFHV�� WHQJR�TXH�SHQVDU�TXH�TXLHQ�GDED�HO�YLVWR�EXHQR�D�HVWRV�SDJRV��R�SRU� OR�PHQRV�TXLHQ�FRQVLGHUDED�TXH�XQD�FLHUWD�XWLOL]DFLyQ�GH�OR�TXH�\R�HQWLHQGR�TXH�VRQ�IRQGRV�UHVHUYDGRV�HVWDED�ELHQ�XWLOL]DGD�SDUD�HVWRV� ILQHV�� HVWDED� WDPELpQ�GHQWUR�GH� OR�TXH�HQWRQFHV�HUDQ� ODV�DXWRULGDGHV� SROtWLFDV�� &UHR� TXH� VDEH� TXH� WDPELpQ� HV� HQ� WLHPSRV� HQ� TXH� HVWDV�UHVSRQVDELOLGDGHV�FRUUHVSRQGtDQ�D�XQ�*RELHUQR�GHO�3DUWLGR�3RSXODU�
(/� $*(17(� � '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� /R�GHVFRQR]FR��SHUR�HVWD�IRUPD�GH�WUDEDMDU�YLHQH�GH�KDFH�PXFKRV�DxRV�
/D� VHxRUD� 85Ë$� (7;(%$55Ë$�� 6p� TXH� HV� KDELWXDO� HQ� ODV� SROLFtDV�� SHUR� TXHUtD�FHQWUDU�GH�TXp�WLHPSRV�HVWDPRV�KDEODQGR�\�VL�HV�R�QR�~WLO�D�ORV�HIHFWRV�TXH�HVWD�&RPLVLyQ�LQYHVWLJD�/D�~OWLPD�SUHJXQWD��5HVSHFWR�GH�XQD�FRQYHUVDFLyQ�WHOHIyQLFD�WHQLGD�SRU�XVWHG�PLVPR�FRQ�HO�FRQILGHQWH�5DID�=RXKLHU�HQ�GtDV�SRVWHULRUHV�DO����0�VH�GHFtD�TXH�pO�PDQLILHVWD�KDEHUOH�KHFKR� LQVLQXDFLRQHV� SUHYLDV� VREUH� ORV� SUHSDUDWLYRV� GH� ORV� DWHQWDGRV� HQ�0DGULG�� ¢8VWHG� OR�SHUFLELy� DVt� HQ�DOJ~Q�PRPHQWR"�(VWR\� VHJXUD�GH�TXH�QR�� SRUTXH�KXELHVH�DFWXDGR�GH�RWUD�PDQHUD�
(/� $*(17(� � '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU���(YLGHQWHPHQWH�QR�\�WDPSRFR�FRQVLGHUR�TXH�GH�OD�WUDQVFULSFLyQ�GH�OD�OODPDGD�GH�WHOpIRQR�VH�SXHGD�GHGXFLU�TXH�KD�KDELGR�LQIRUPDFLRQHV�SUHYLDV�
/D�VHxRUD�85Ë$�(7;(%$55Ë$��(VD�HUD�PL�VLJXLHQWH�SUHJXQWD��VL�GH�OD�WUDQVFULSFLyQ�TXH�OXHJR�VH�KD�KHFKR�GH�HVD�FRQYHUVDFLyQ�WHOHIyQLFD�GHGXFH�XVWHG�DOJR��VL�WRGDYtD�DKRUD��VL�OR�UHSDVD��SLHQVD�HQ�DOJ~Q�PRPHQWR�TXH�VH�SXGR�KDEHU�GDGR�FXHQWD�GH�DOJR�R�TXH�OH�HVWDED�GLFLHQGR�DOJR�D�HVH�UHVSHFWR�
(/�$*(17(��'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&UHR�TXH�QR��1R�Vp�VL�XQD�SHUVRQD�PiV�VXVSLFD]�VH�KXELHVH�GDGR�FXHQWD��\R��HYLGHQWHPHQWH��QR�PH�GL�FXHQWD�� 'H� KHFKR�� D� QRVRWURV� MDPiV� QRV� KD� GLFKR� TXH� LEDQ� D� SDUWLFLSDU� PDJUHEtHV� HQ� OD�FRPSUD�GH�H[SORVLYRV�QL�QDGD�SRU�HO�HVWLOR�
(O�VHxRU�35(6,'(17(� (Q�QRPEUH�GHO�*UXSR�GH�,]TXLHUGD�9HUGH�,]TXLHUGD�8QLGD��WLHQH�OD�SDODEUD�HO�VHxRU�/ODPD]DUHV�
(O� VHxRU�//$0$=$5(6�75,*2�� 4XLHUR� DJUDGHFHU� VX� FRPSDUHFHQFLD� \� GHFLUOH� TXH�WHQJR�PX\�SRFDV�SUHJXQWDV�TXH�KDFHUOH�\D�TXH�OD�FRPSDUHFHQFLD�DQWHULRU�\�OD�VX\D�SURSLD�KDQ� VLGR� EDVWDQWH� FODUDV�� 6t� OH� SUHJXQWDUp� VREUH� DOJXQD� FXHVWLyQ� TXH� PH� KD� OODPDGR� OD�DWHQFLyQ�

(Q�UHODFLyQ�FRQ�OD�LQYHVWLJDFLyQ�GHO�RSHUDWLYR�TXH�XVWHG�UHDOL]D�HQ�$VWXULDV��GLFH�TXH�OD�UD]yQ�SDUD�WUDVODGDU�OD�LQYHVWLJDFLyQ�D�OD�FRPDQGDQFLD��LPDJLQR�TXH�GH�*LMyQ��FRQ�OD�FRQVLJXLHQWH�UHVSRQVDELOLGDG� GH� OD� *XDUGLD� &LYLO� GH� $VWXULDV�� HV� TXH� HQFRQWUDURQ� LQGLFLRV� GH� LOtFLWR�� 0H�SDUHFH�TXH�KD�VLGR�HVD�VX�H[SUHVLyQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 6t�� FUHR�TXH�KH�GLFKR�HVR�
(O�VHxRU�//$0$=$5(6�75,*2��¢&XiOHV�VRQ�HVRV�LQGLFLRV�GH�LOtFLWR"�6L�QRV�DWHQHPRV�D� OD� LQYHVWLJDFLyQ�� SRVWHULRUPHQWH�� HV� GLItFLO� LGHQWLILFDU�D� OD� SHUVRQD�TXH�EXVFD�\�� SRU� RWUD�SDUWH��OD�GLQDPLWD��OR�PDWHULDO��HVWi�EDVWDQWH�GHWHULRUDGR�\�HV�SHOLJURVR�SDUD�HO�TXH�OD�SRVHH�HQ�HVRV�PRPHQWRV��¢&XiOHV�VRQ�HVRV�LQGLFLRV�GH�LOtFLWR"�'LJDPRV�TXH�QR�QRV�HQFRQWUDUtDPRV�
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DQWH�HO�WUDVODGR�GH�XQD�LQYHVWLJDFLyQ�D�OD�*XDUGLD�&LYLO��~QLFDPHQWH�SRUTXH�QR�VH�HQFXHQWUH�FRQ�XQ�FDPLQR�SDUD�FRQWLQXDU�FRQ�OD�LQYHVWLJDFLyQ��VLQR�SRUTXH�HVD�LQYHVWLJDFLyQ��GH�DOJXQD�PDQHUD��KD�FXOPLQDGR�\�SDVD�D�OD�*XDUGLD�&LYLO��QR�Vp�VL�HQ�FDOLGDG�GH�SROLFtD�MXGLFLDO��

(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� &XDQGR�QRV� GDQ� OD� SULPHUD� LQIRUPDFLyQ� VREUH� ORV� H[SORVLYRV�� WUDV� YDORUDUOD�� HO� MHIH� GH� OD� XQLGDG�GHFLGH� TXH� VH� HVWDEOH]FD� XQ� RSHUDWLYR� \� VH� WUDVODGH� D� $VWXULDV�� 8QD� YH]� HQ� $VWXULDV�� HO�LQIRUPDGRU� VH� UH~QH� FRQ� $QWRQLR� 7RUR�� (Q� HVWD� UHXQLyQ�� HQ� OD� TXH� QRVRWURV� HVWDPRV�SUHVHQWHV� D� GLVWDQFLD�� $QWRQLR� 7RUR� OH� YXHOYH� D� LQVLVWLU� VREUH� HO� DVXQWR� GH� ORV� H[SORVLYRV��&XDQGR� pO� QRV� UHFDOFD� \� QRV� UHDILUPD� TXH� $QWRQLR� 7RUR� YXHOYH� D� LQVLVWLU� HQ� OR� GH� ORV�H[SORVLYRV�� HV� FXDQGR� OH� GDPRV� PXFKD� PiV� FUHGLELOLGDG�� (VH� HV� HO� PRWLYR� TXH� QRVRWURV�FRQVLGHUDPRV� FRPR� SULPHURV� LQGLFLRV� SDUD� TXH� SXHGD� H[LVWLU� HO� LOtFLWR� GHO� WUiILFR� LOHJDO� GH�H[SORVLYRV�
(O�VHxRU�//$0$=$5(6�75,*2��0iV�WDUGH��YDORUDQ�OD�FDOLGDG�GH�OD�GLQDPLWD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 6t�� (Q�FRQFUHWR�� IXH�HO����GH�IHEUHUR�FXDQGR�QRV� OD�HQWUHJy��QR�SXHGR�UHFRUGDU�VL�IXH�HVH�PLVPR�GtD� R� DO� GtD� VLJXLHQWH� \�XQ� FRPSDxHUR�HVSHFLDOLVWD� HQ�H[SORVLYRV�QRV� GLFH�TXH�HV�GH�XQD�SpVLPD�FDOLGDG��
(O� VHxRU� //$0$=$5(6� 75,*2�� ¢&XiQGR� WUDVODGDQ� OD� UHVSRQVDELOLGDG� D� OD�FRPDQGDQFLD�GH�*LMyQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH�9tFWRU���1R�IXH�D�OD�FRPDQGDQFLD�GH�*LMyQ�FRQFUHWDPHQWH�
(O�VHxRU�//$0$=$5(6�75,*2��¢(V�OD�TXH�WLHQH�UHVSRQVDELOLGDG�HQ�$YLOpV"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 1XHVWUD�GHPDUFDFLyQ�WHUULWRULDO�HV�XQ�SRFR�FRPSOHMD�HQ�DOJXQRV�OXJDUHV�VL�QR�VH�FRQRFH��$VWXULDV�HV��OR�TXH�QRVRWURV�OODPDPRV�XQD�]RQD��FRPR�DVt�VH�GHQRPLQDQ�D�WRGDV�ODV�DXWRQRPtDV�GHQWUR�GH� QXHVWUR� FXHUSR�� /D� DXWRQRPtD� GH� $VWXULDV� HVWi� GLYLGLGD� HQ� GRV� FRPDQGDQFLDV��*LMyQ� \�2YLHGR��(Q�FRQFUHWR��WUDVODGDPRV�HVD�LQIRUPDFLyQ�DO�FRURQHO�MHIH�GH�OD�]RQD�GH�$VWXULDV�TXH��SRVWHULRUPHQWH��VHUtD�TXLHQ�HQFDUJDVH�OD�LQYHVWLJDFLyQ�D�OD�XQLGDG�TXH�FUH\HVH�FRQYHQLHQWH�
(O�VHxRU�//$0$=$5(6�75,*2��6H�OR�WUDVODGD�DO�FRURQHO�MHIH�GH�OD�]RQD�GH�$VWXULDV�FRPR�XQ�SRVLEOH�LOtFLWR�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH�9tFWRU���(VR�HV�
(O�VHxRU�//$0$=$5(6�75,*2��0iV�WDUGH��XVWHG�FRQRFH�QXHYRV�GDWRV��QLQJXQR�GH�HOORV�UHOHYDQWH��HQ�VXV�FRQYHUVDFLRQHV�FRQ�VX�LQIRUPDGRU�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5 �$ JHQWH�9tFWRU���$Vt�HV�
(O�VHxRU�//$0$=$5(6�75,*2��6LQ�HPEDUJR��QR�KD\�QLQJ~Q�GDWR��R�XVWHGHV�QR�OR�FRQRFHQ� �QL� SRU� OD� YtD� MHUiUTXLFD� QL� WDPSRFR� GH� PDQHUD� LQIRUPDO��� HQ� UHODFLyQ� FRQ� OD�HYROXFLyQ�GH�HVD�LQYHVWLJDFLyQ��HV�GHFLU��VL�KD�WHUPLQDGR�HQ�HO�iPELWR�MXGLFLDO�R�QR��
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 1R� OR�FRQRFHPRV�
(O�VHxRU�//$0$=$5(6�75,*2��1R�OR�VDEHQ��3RU�OR�WDQWR��QR�VDEHQ�VL�HVWR�IXH�R�QR�IXH�WUDVODGDGR�DO�MXH]��VL�IXH�R�QR�IXH�FRQVXOWDGR�DO�ILVFDO�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 1R� OR�FRQRFHPRV�
(O� VHxRU� //$0$=$5(6� 75,*2�� (Q� FRQYHUVDFLRQHV� SRVWHULRUHV� FRQ� =RXKLHU��¢HVWDEOHFH�HQ�DOJ~Q�PRPHQWR�DOJXQD�UHODFLyQ�HQWUH�ORV�QXHYRV�DPLJRV�GH�=RXKLHU��HO�&KLQR\� GHPiV� FRQ� HO� DVXQWR GH� OD� GLQDPLWD� \� VH� SODQWHD� OD� QHFHVLGDG� GH� UHDEULU� HO� FDVR"�¢(VWDEOHFH� DOJXQD� UHODFLyQ� HQWUH� OR� TXH� VH� LQYHVWLJy� \� VH� WUDVODGy� D� OD� FRPDQGDQFLD� GH�
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$VWXULDV� \� ORV� QXHYRV� GDWRV� TXH�� GH� DOJXQD� PDQHUD�� SXHGHQ� DODUPDU�� HQ� FXDQWR� D� ORV�FRQRFLPLHQWRV�GH«

(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3�)�������5��$ JHQWH� 9tFWRU��� 6L� VH�HVWi�UHILULHQGR�D�ODV�LQIRUPDFLRQHV�TXH�GLR�D�UDt]�GHO�DWHQWDGR�GHO����0��OD�SULPHUD�HO�GtD����GH�PDU]R��HQ�XQ�SULPHU�PRPHQWR�QR�FRQVHJXLPRV�UHODFLRQDU�QL�YLQFXODU�DTXHOOD�LQIRUPDFLyQ�TXH�KDEtD�GDGR�KDFtD�PiV�GH�XQ�DxR�FRQ�HO�KHFKR�RFXUULGR��1R�OR�UHODFLRQDPRV�\�QR�SXGLPRV�FRQFOXLU�QLQJ~Q�WLSR�GH�YLQFXODFLyQ�
(O�VHxRU�//$0$=$5(6�75,*2��=RXKLHU�HQ�HVH��PRPHQWR�LGHQWLILFD�D�YDULRV�GH�ORV�GHWHQLGRV�\�HV�OR�TXH�OH�OOHYD�D�OD�FRQYHUVDFLyQ�FRQ�XVWHGHV��
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(VR�HV��eO�UHFRQRFH�D�WUDYpV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�D� ORV�GRV�KLQG~HV��\�D�DOJ~Q RWUR�GH�ORV�GHWHQLGRV�PDJUHEtHV�
(O� VHxRU� //$0$=$5(6� 75,*2�� ¢(Q� TXp� FRQYHUVDFLyQ� KDEOD� GH� KDEHU� YLVWR�GHWRQDGRUHV�\�GLQDPLWD�HQ�FDVD�GHO�&KLQR"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&UHR�TXH�HV�HQ�OD�FRQYHUVDFLyQ�TXH�ILJXUD�HQ�HO�DXWR�GHO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ����OD�GHO�GtD����GH�PDU]R�
(O�VHxRU�//$0$=$5(6�75,*2��3DUD�WHUPLQDU��¢TXp�GHILFLHQFLDV�R�TXp�FXHVWLRQHV�YH�XVWHG�TXH�SXHGHQ��PHMRUDUVH�HQ�UHODFLyQ�FRQ�HO�IXQFLRQDPLHQWR�TXH�KD�WHQLGR�OXJDU"�3DUHFH�TXH� SRGUtD� PHMRUDUVH� HQ� PDWHULD� GH� H[SORVLYRV�� VH� KD� KDEODGR� HQ� HVWD� &RPLVLyQ� GH� OD�UHJXODFLyQ� GH� OD� UHODFLyQ� FRQ� ORV� FRQILGHQWHV� R� FRQ� ORV� LQIRUPDQWHV�� ¢3XHGH� KDEHU� XQ�SURFHGLPLHQWR�DOWHUQDWLYR�HQ�UHODFLyQ�FRQ� OD�LQIRUPDFLyQ�HQ�GHWHUPLQDGDV�HVWUXFWXUDV�GH�OD�*XDUGLD�&LYLO"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6REUH� ORV�H[SORVLYRV�\R�QR�SXHGR�KDEODU�SRUTXH�GHVFRQR]FR��XQ�SRFR�OD�UHJXODUL]DFLyQ��6REUH�HO�DVXQWR�GH� OD� UHJXODUL]DFLyQ� GH� ORV� FRQILGHQWHV�� SRVLEOHPHQWH� VHUtD� SRVLWLYR� FRQWDU� FRQ� DOJ~Q�LQVWUXPHQWR�OHJDO�GH�DSR\R�SDUD�FRQWLQXDU�\�PHMRUDU�QXHVWUDV�LQYHVWLJDFLRQHV��<R�KH�KDEODGR�HQ� DOJXQD� RFDVLyQ� FRQ� LQWHJUDQWHV� GH� FXHUSRV� SROLFLDOHV� GH� RWURV� SDtVHV� HQ� ORV� TXH�UHFLHQWHPHQWH�KDQ�LQFOXLGR�HVWD�UHJXODUL]DFLyQ�GHO�LQIRUPDGRU��\�PH�KDQ�DVHJXUDGR�TXH�KD\�PXFKDV�PiV�YHQWDMDV�\�TXH�ORV�p[LWRV�SROLFLDOHV�VRQ�EDVWDQWH�PD\RUHV�GHVGH�TXH�KDQ�VLGR�UHJXODUL]DGRV�UHVSHFWR�D�DxRV�DQWHULRUHV�HQ�TXH�QR�HVWDEDQ�UHJXODUL]DGRV�
(O�VHxRU�//$0$=$5(6�75,*2��'H�DFXHUGR��0XFKDV�JUDFLDV�
(O� VHxRU� 35(6,'(17(�� 6HxRU� 5DVFyQ�� HQ� QRPEUH� GHO� *UXSR� 3DUODPHQWDULR�6RFLDOLVWD�
(O�VHxRU�5$6&Ï1�257(*$��0XFKDV�JUDFLDV�SRU�VX�FRPSDUHFHQFLD�\��FyPR�QR��SRU�HO� WHVWLPRQLR�TXH�QRV� HVWi� WUDVODGDQGR�HQ�HO�GtD�GH�KR\�SDUD�HVFODUHFHU�DOJXQRV�H[WUHPRV�TXH�DOJXQRV�GH� ORV�TXH�DTXt�HVWDPRV�SRGUtDPRV�YHU�FODURV��SHUR�TXH�RWURV�SDUHFH�TXH�QR�WHQtDQ� WDQ� FODURV��6LQ� GXGD�� YD�D� VHUYLU� SDUD�HO� HVFODUHFLPLHQWR� ILQDO� GH� HVWRV� IOHFRV� GH� OD�LQYHVWLJDFLyQ�REMHWR�FHQWUDO�GH�OD�&RPLVLyQ�GHO����GH�PDU]R�<R� PH� YR\� D� FHQWUDU�� VL� PH� OR� SHUPLWH�� HQ� XQD� VHFXHQFLD� FURQROyJLFD�� 8VWHG� KD�KDEODGR�GH�XQD�UHXQLyQ�HO�GtD����GH�PDU]R��KD�KDEODGR�GH�XQ�FRQWDFWR�HO�GtD����GH�PDU]R��VLHPSUH�KDEODQGR�GH� OD�UHODFLyQ��REYLDPHQWH��FRQ�HO�FRQILGHQWH� \�GH� OD�FRQYHUVDFLyQ�FX\D�WUDQVFULSFLyQ� FRQVWD� HQ� HO� DXWR� MXGLFLDO� GH� ��� GH� PDU]R�� 3RGUtDPRV� LU� FRQ� PXFKD� PiV�FRQFUHFLyQ�� HQ� SULPHU� OXJDU�� D� HVD� UHXQLyQ� GHO� GtD� ����+D� GLFKR�GyQGH� VH� OOHYy� D� FDER� OD�UHXQLyQ��¢4XLpQHV�HVWDEDQ�HQ�HVD�UHXQLyQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���3XHV�HQ�HVD�UHXQLyQ� HVWXYLPRV� HO� LQIRUPDGRU�� 5DIDHO� =RXKLHU�� HO� FRPSDxHUR� DO� TXH� PH� KH� UHIHULGR�DQWHULRUPHQWH� TXH� JHQHUDOPHQWH� HV� HO� TXH� PH� DFRPSDxD�� HO� FDSLWiQ� �HO� FRPSDUHFLHQWH�DQWHULRU� \�\R�
(O� VHxRU�5$6&Ï1�257(*$�� ¢(Q�HVD� UHXQLyQ�QR�VH�KDEOy�SDUD�QDGD�GHO� WUiILFR�GHH[SORVLYRV"
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(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 1R�� QR��SDUD�QDGD�
(O�VHxRU�5$6&Ï1�257(*$��6t�TXH�VH�KDEOy�GHO�VDOYDMH�DWHQWDGR��REYLDPHQWH��GHO�GtD�DQWHULRU�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�
(O�VHxRU�5$6&Ï1�257(*$��'H�PRGR�FRORTXLDO��PH�LPDJLQR�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��SRUTXH�HV� TXH� QR� VH� QRV� RFXUULy� QL� SXGLPRV� HQ� HVH� PRPHQWR� DWLVEDU� QLQJ~Q� WLSR� GH� UHODFLyQ� \�YLQFXODFLyQ� HQWUH� OR� TXH� KDEtD� GLFKR� KDFtD� XQ� DxR�� GH� DTXHOORV� H[SORVLYRV� TXH� HVWDEDQ�GHQRVWDGRV��FRQ�HO�KHFKR�RFXUULGR�HO�GtD�DQWHULRU�
(O� VHxRU� 5$6&Ï1� 257(*$�� <� Vt� TXH� VH� KDEOy� GH� HVDV� GRV� LQYHVWLJDFLRQHV� TXH�XVWHGHV�WHQtDQ�HPSUHQGLGDV��HQ�ODV�TXH�HVWDED�FRODERUDQGR�HO�FRQILGHQWH��¢(V�DVt"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&ODUR�TXH�Vt��1RVRWURV��HYLGHQWHPHQWH��GHEHUtDPRV�VHJXLU�FRQ�QXHVWUR�WUDEDMR�KDELWXDO�\�HIHFWLYDPHQWH�OH�SUHJXQWDPRV�SRU�OR�TXH�HQ�HVH�PRPHQWR�WHQtDPRV�HQWUH�PDQRV�
(O�VHxRU�5$6&Ï1�257(*$��/XHJR��HO�GtD�����VH�SURGXFH�XQ�FRQWDFWR�D�LQLFLDWLYD�GHO�FRQILGHQWH�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(O�GtD�����HIHFWLYDPHQWH��pO�PH�OODPD��EXHQR��SXHGH�KDEHU�OODPDGDV�TXH�\R�OH�KH�KHFKR���FUHR�UHFRUGDU�TXH� D WUDYpV� GH� DOJ~Q�PHQVDMH� R� GH� XQD� OODPDGD�PX\� EUHYH�� OOiPDPH� R� DOJR� DVt�� \� QRV�HQWUHYLVWDPRV�
(O�VHxRU�5$6&Ï1�257(*$��¢6H�YHQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��Vt�
(O�VHxRU�5$6&Ï1�257(*$��¢/RV�GRV�VRORV�R�WDPELpQ�HQ SUHVHQFLD�GH«
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� &RQ� HO�FRPSDxHUR�HVWH�
(O�VHxRU�5$6&Ï1�257(*$���&RQ�HO�FRPSDxHUR��¢(Q�GyQGH�VH�YHQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���(O�GtD����HQ�OD�(UPLWD�GHO�6DQWR��D�ODV�YHLQWLGyV�WUHLQWD�KRUDV�
(O�VHxRU�5$6&Ï1�257(*$� ¢<�GH�TXp�KDEODQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���&XDQGR�PH�GLFH�SRU� WHOpIRQR�DOJR�DVt�FRPR�TXH�WHQHPRV�TXH�KDEODU�DOJR�XUJHQWH�SRUTXH�SXHGR�VDEHU�DOJR��DVt��PX\�EUHYH� VREUH�HO�DWHQWDGR��HYLGHQWHPHQWH�\R�PH�GHVSOD]R�OR�DQWHV�SRVLEOH�\�QRV� HQWUHYLVWDPRV� FRQ� pO�� 1RV� KDEOD� HQ� XQ� SULPHU� PRPHQWR� VREUH� ODV� WDUMHWDV�� GH� XQD�PDQHUD�PX\�EUHYH�� (� LQPHGLDWDPHQWH�QRV� HPSLH]D�D�KDEODU� VREUH�HO�&KLQR�� VREUH� -DPDO��1RV�HPSLH]D�D�GDU�XQDV�SULPHUDV�SLQFHODGDV�VREUH�HVWD�SHUVRQD��
(O�VHxRU�5$6&Ï1�257(*$� ¢(Q�HVH�PRPHQWR�PH�LPDJLQR�TXH�QR�KDEOD�SDUD�QDGD�GH�VX�SDUWLFLSDFLyQ�GLUHFWD�R�LQGLUHFWD�HQ�HO�DWHQWDGR"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU��� eO� HQ�QLQJ~Q�PRPHQWR�KD�UHFRQRFLGR�QL�QRV�KD�GLFKR�VX�SDUWLFLSDFLyQ��eO��HV�XQD�RSLQLyQ�SHUVRQDO�FUHR� TXH� LQWHQWDED� HQ� XQ� SULPHU� PRPHQWR� RFXOWDU� HVWH� WLSR� GH� UHODFLyQ� FRQ� ORV� RWURV�PDJUHEtHV�SRUTXH�MDPiV�QRV�KD�KDEODGR�QL�GLFKR�TXH�QLQJ~Q�PDJUHEt�HVWXYLHVH�LQWHUHVDGR�HQ� OD� FRPSUD�GH�H[SORVLYRV�� 3RVLEOHPHQWH� �UHSLWR�� HV�XQD�RSLQLyQ�SHUVRQDO� KD� LQWHQWDQGR�RFXOWDUOR�SDUD�TXH�QR�SXGLpVHPRV�VDEHU�TXp LOtFLWR�SRGUtD�HVWDU�pO� OOHYDQGR�D�FDER��4XLHUR�SHQVDU�TXH�H[FOXVLYDPHQWH�OD�QHJRFLDFLyQ�GH�WUiILFR�GH�KDFKtV��1R�OR�Vp�
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(O�VHxRU�5$6&Ï1�257(*$� ¢3RU�WDQWR�HQ�HVD�UHXQLyQ�QR�VH�KDEOD�SDUD�QDGD�SRU�HO�FRQILGHQWH�GHO�SRVLEOH�WUiILFR�GH�H[SORVLYRV"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH�9tFWRU���1R�� QR��3DUD�QDGD�
(O�VHxRU�5$6&Ï1�257(*$� /R�KDEtDQ�DEDQGRQDGR�KDFtD�XQ�DxR�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU���(IHFWLYDPHQWH�
(O� VHxRU� 5$6&Ï1� 257(*$� &XDQGR� XVWHGHV� VH� PDUFKDQ� GH� HVD� UHXQLyQ�� ¢TXp�LPSUHVLyQ�SHUVRQDO�WLHQH�GH�OR�TXH�OH�KD�FRQWDGR�HO�FRQILGHQWH"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU��� 1RV�VRUSUHQGH�� <� FRPR� HYLGHQWHPHQWH� QR� VRPRV� H[SHUWRV� HQ� WHUURULVPR� QXHVWUD� SULPHUDLQTXLHWXG�HV�KDEODU�FRQ�FRPSDxHURV�H[SHUWRV�HQ�WHUURULVPR�\�FRPHQWDUOHV�HVWR�SDUD�YHU�TXp�YDORUDFLyQ�OH�SRGUtDQ�GDU�HOORV�
(O�VHxRU�5$6&Ï1�257(*$� ¢(VR�OR�KDFHQ�HVD�PLVPD�QRFKH�R�DO�GtD�VLJXLHQWH"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU��� 1R�� OR�KDFHPRV�DO�GtD�VLJXLHQWH�D�SULPHUD�KRUD�GH�OD�PDxDQD�
(O� VHxRU� 5$6&Ï1� 257(*$� ¢&RQWDFWDQ� FRQ� DOJ~Q� FRPSDxHUR� H[SHUWR� HQ�WHUURULVPR"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH�9tFWRU��� (VR� HV��(ODERUDPRV�OD�LQIRUPDFLyQ�\�WUDVODGDPRV�HVD�LQIRUPDFLyQ�TXH�QRV�KDEtD�GDGR�VREUH�HO�&KLQR\�OH�GDPRV�HVD�LQIRUPDFLyQ��(YLGHQWHPHQWH�HV�XQD�SULPHUD�LQIRUPDFLyQ�TXH�HOORV�YDORUDQ�\�HYDO~DQ�GHO�PRGR�TXH�FUHHQ�FRQYHQLHQWH�H�LQLFLDUiQ�VXV�SULPHUDV�LQYHVWLJDFLRQHV�
(O� VHxRU� 5$6&Ï1� 257(*$� ¢<� VXV� FRPSDxHURV� OHV� FRQWHVWDQ� DOJR� HVD� PLVPD�PDxDQD�R�QR"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���1R��QR��1R�QRV� FRQWHVWDQ� HQ� DEVROXWR�� 1R� SRUTXH�� FRPR� OH� GLJR�� WDPSRFR� HV� QXHVWUD� FRPSHWHQFLD�LQYHVWLJDU�GHOLWRV�VREUH�WHUURULVPR�
(O�VHxRU�5$6&Ï1�257(*$� <�HV�HQWRQFHV�XQDV�KRUDV�GHVSXpV�FXDQGR�VH�SURGXFH�HO�FRQWDFWR�WHOHIyQLFR�D�TXH�KDFH�UHIHUHQFLD�HO�DXWR��¢YHUGDG"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���(VR�HV�
(O�VHxRU�5$6&Ï1�257(*$� (V�HO�FRQILGHQWH�TXLHQ�OH�OODPD�D�XVWHG�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���$Vt�HV�
(O�VHxRU�5$6&Ï1�257(*$� <�DKt�VH�GD�FXHQWD�GH� OR�TXH�GD� OD� LPSUHVLyQ�GH�TXH�VRQ�VRVSHFKDV�EDVWDQWH�IXQGDGDV�SRU�SDUWH�GHO�FRQILGHQWH�(VRV� GDWRV� TXH� VH� OH� HVWiQ� WUDVODGDQGR� D� WUDYpV� GH� HVD� FRQYHUVDFLyQ�� ¢GyQGH� OH�OOHYDQ�D�XVWHG�D�SHQVDU"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU���(IHFWLYDPHQWH�HV�HO�GtD����FXDQGR�UHVSHFWR�GH�HVWD� OODPDGD�GDPRV�PD\RU�FUHGLELOLGDG�D�OD�LQIRUPDFLyQ�TXH�QRV�HVWi�IDFLOLWDQGR��(V�HVWH�PLVPR�GtD�FXDQGR�QRVRWURV��GH�IRUPD�PXFKR�PiV� XUJHQWH�� WUDVODGDPRV� OD� LQIRUPDFLyQ� D� ORV� FRPSDxHURV� GH� OD� 8QLGDG� &HQWUDO� (VSHFLDO�Q~PHUR���
(O�VHxRU�5$6&Ï1�257(*$� ¢(VD�PLVPD�WDUGH"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���(VR�HV�
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(O� VHxRU�5$6&Ï1�257(*$� ¢$O� GtD� VLJXLHQWH� OOHJDQ� D� YHUVH� R� QR"� 3RUTXH� HQ� OD�WUDQVFULSFLyQ�DSDUHFH�TXH�TXHGDQ�SDUD�HO�GtD�VLJXLHQWH�D�ODV�GRV�R�D�ODV�WUHV�R�D�OD�KRUD��OH�GLFH�XVWHG� TXH�D�WL�WH�YHQJD�ELHQ�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH� 9tFWRU��� 6t�� Vt��TXHGDPRV�HO�GtD�����VREUH�OD�XQD�R�XQD�WUHLQWD�DSUR[LPDGDPHQWH�
(O�VHxRU�5$6&Ï1�257(*$� ¢'yQGH�TXHGDQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���4XHGDPRV�FHUFD�GH�PL�WUDEDMR��&HUFD�GH�OD�VHGH�GH�PL�WUDEDMR�
(O�VHxRU�5$6&Ï1�257(*$� ¢/DV�PLVPDV�WUHV�SHUVRQDV�TXH�HQ�OD�DQWHULRU"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� � )�������5� �DJHQWH�9tFWRU��� (VR� HV��%XHQR��HVWDED�HO�FRPSDxHUR�TXH�PH�DFRPSDxD�KDELWXDOPHQWH��=RXKDLU�\�\R��(V�GHFLU�TXH�QR�HVWDED�HO�FDSLWiQ�
(O�VHxRU�5$6&Ï1�257(*$� 6t��Vt��\D�OR�KH�HQWHQGLGR�¢$SRUWD�DOJ~Q�QXHYR�GDWR�HO�FRQILGHQWH�HQ�HVD�UHXQLyQ"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3���)�������5��DJHQWH�9tFWRU���(VH�GtD�QRV�OOHYD�D�OR�TXH�pO�FUHH�TXH�HV�R�D� ODV�SUR[LPLGDGHV�GHO�GRPLFLOLR�GH�-DPDO�HO�&KLQR��1R�QRV�SXHGH�XELFDU�H[DFWDPHQWH�HO�SRUWDO�HQ�HO�TXH�YLYtD�SHUR�Vt�ODV�SUR[LPLGDGHV�GHO�GRPLFLOLR�TXH�pO�FRQRFtD�\� TXH�OH�KDEtD�DFRPSDxDGR�KDVWD�DOOt�DO�SDUHFHU�HQ�DOJXQD�RFDVLyQ��<�VHJ~Q�GLMRQXQFD�KDEtD�HQWUDGR�HQ�HO�GRPLFLOLR��KDEtD�HVSHUDGR�VLHPSUH�DO�&KLQR HQ�OD�HVTXLQD�GH�XQD�GH�HVDV�FDOOHV�
(O�VHxRU�5$6&Ï1�257(*$��7RGD�HVWD�LQIRUPDFLyQ�TXH�REWLHQHQ�DO�GtD�VLJXLHQWH��HO�GtD� ���� PH� LPDJLQR� TXH� HVH� PLVPR� GtD� OD� WUDVODGDQ� D� VXV� FRPSDxHURV� H[SHUWRV� HQ�WHUURULVPR��¢YHUGDG"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(VR�HV�
(O�VHxRU�5$6&Ï1�257(*$� ¢$O�GtD�VLJXLHQWH�WLHQHQ�FRQWDFWR�FRQ�HO�FRQILGHQWH"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� $O� GtD�VLJXLHQWH� HVWDEOH]FR� ORV� FRQWDFWRV� SRUTXH� HV� HO� GtD� GH� VX� GHWHQFLyQ�� (VRV� FRQWDFWRV� ORV�PRWLYDPRV�QRVRWURV��(Q�HVH�FDVR�\R�VR\�HO�TXH�KDJR�ORV�FRQWDFWRV�FRQ�pO�SDUD�TXH�KDJDQ�XQ��¢��SRVWHULRU D�VX�GHWHQFLyQ�
(O�VHxRU�5$6&Ï1�257(*$� 3DUD�SURFHGHU�D�VX�GHWHQFLyQ��SRUTXH�WLHQHQ�\D�GDWRV�EDVWDQWH�YHURVtPLOHV��PH�LPDJLQR��GH�OD�SDUWLFLSDFLyQ�HQ�HO�DWHQWDGR�GHO�FRQILGHQWH�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5� �$JHQWH�9tFWRU���(VR�HV� ORTXH�QRV�WUDVODGDQ�QXHVWURV�VXSHULRUHV��TXH�KDEtD�TXH�SURFHGHU�D�VX�GHWHQFLyQ�SRUTXH�KDEtD�WHQLGR�SDUWLFLSDFLyQ�HQ�ORV�KHFKRV�
(O�VHxRU�5$6&Ï1�257(*$� <�XVWHGHV�SURFHGHQ�GLUHFWDPHQWH�D�OD�GHWHQFLyQ�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU��$Vt�HV�
(O� VHxRU�5$6&Ï1�257(*$� 8QD�~OWLPD�SUHJXQWD�� (Q�XQD� FDUWD� TXH� OH� GLULMH�5DID�=RXKLHU�DTXt�D�HVWD�&RPLVLyQ�GLFH�DOJR�SDUHFLGR�D�OR�TXH�\R�OH�YR\�D�OHHU��8VWHG�PH�GD�VX�RSLQLyQ�DO�UHVSHFWR��VL�SDUWLFLSD�R�QR�GH�OR�TXH�pO�QRV�WUDVODGD��'LFH�WH[WXDOPHQWH��8QD�YH]�TXH�$QWRQLR�&DVWUR� 7RUR�PH� IDFLOLWy�XQD�PXHVWUD�GHO� H[SORVLYR�� \R� VH� OD�KLFH� OOHJDU�HQ�XQ�IUDVFR� D� ORV� VHxRUHV� 5DID� \� 9tFWRU� HQ� XQD� FLWD� FRQFHUWDGD� FRQ� HVWH� ~OWLPR� HQ� HO� FHQWUR�FRPHUFLDO�GH�/DV�5R]DV�\��WUDV�VRPHWHU�D�DQiOLVLV�GLFKDV�PXHVWUDV��PH�SURSXVLHURQ�D�VX�YH]�TXH�LQWHUPHGLDVH�FRQ�DOJXQD�RUJDQL]DFLyQ�LQWHUHVDGD�HQ�OD�DGTXLVLFLyQ�GHO�PDWHULDO�H[SORVLYR�\�DVt�PHGLDQWH�XQD�HQWUHJD�FRQWURODGD�OD�*XDUGLD�&LYLO�GHWXYLHVH�D�WRGRV�ORV�LQWHUYLQLHQWHV�HQ�GLFKD�WUDQVDFLyQ��¢6H�DMXVWD�D�OD�UHDOLGDG�OR�TXH�HVFULEH�HO�FRQILGHQWH"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���<R�FUHR�TXH�HV�XQD�LQWHUSUHWDFLyQ�PX\�VXL�JpQHULV�TXH�KDFH�FRQ�HO�SDVR�GHO�WLHPSR��(YLGHQWHPHQWH��HQ�
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HVH�PRPHQWR�QR�IXH�DVt��(V�PiV��HO�IUDVFR��HO�H[SORVLYR�QR�PH�OR�HQWUHJy�D�Pt�HQ�SHUVRQD�WDPSRFR��VLQR�TXH�VH�OR�HQWUHJy�DO�FRPSDxHUR�DO�TXH�KH�KHFKR�\D�YDULDV�UHIHUHQFLDV��7RGD�YH]�TXH�\R�HVWDED�GH�YLDMH��TXH�HVWDED�HQ�&DWDOXxD�WUDEDMDQGR��PH�OODPD�5DID�\�PH�GLFH��2\H��WHQJR�XQD�PXHVWUD�GHO�H[SORVLYR�GHO�TXH�HVWDPRV�KDEODQGR��/H�GLJR��¢4XLpQ�WH�KD�GDGR�HVD�PXHVWUD��FyPR�OD�KDV�FRQVHJXLGR"�<�PH�GLFH��0H�OD�KDQ�GDGR�HOORV�SDUD�TXH�OD�RIUH]FD��HQWUH� FRPLOODV�� HQ� HO� PHUFDGR� D� OD� JHQWH� TXH� OD� TXLHUD�� (YLGHQWHPHQWH�� PH� SODQWHR� GRV�VLWXDFLRQHV��XQD��QR�UHFRJHU OD�PXHVWUD��GHMDUOD�FLUFXODU��DOJR�TXH�SDUHFtD�DEVXUGR��SRUTXH�SRGtD�OOHJDU�D�PDQRV�GH�FXDOTXLHUD�\�GRV��UHFRJHUOD��(YLGHQWHPHQWH��RSWR�SRU�OD�VHJXQGD��/H�GLJR� DO� FRPSDxHUR� TXH� VH� WUDVODGH�� TXH� VH� HQWUHYLVWH� FRQ� pO�� TXH� OD� UHFRMD� \�TXH� OD� OOHYH�KDVWD�QXHVWUD�XQLGDG��<�HV�DO�GtD�VLJXLHQWH�FXDQGR�KDFHPRV�XQD�SHTXHxD�YLVXDO��FXDQGR�SRU�XQ�H[SHUWR�QXHVWUR�VH�OH�KDFH�XQ�SHTXHxR�DQiOLVLV�D�HVD�PXHVWUD��(Q�QLQJ~Q�PRPHQWR�VH�OH�GLFH�TXH�VH� LQWURGX]FD�QL�TXH�EXVTXH�XQD�RUJDQL]DFLyQ� UDUD��6H� OH�GLFH�TXH�VL�KD\�DOJXLHQ�TXH�HVWi� LQWHUHVDGR�HQ�OD�FRPSUD�GH�H[SORVLYRV�TXH�QRV� OR�GLJD��HYLGHQWHPHQWH��SHUR�HVWH�LOtFLWR� FRPR� FXDOTXLHU� RWUR�� HV� GHFLU�� VL� WLHQHV� LQIRUPDFLyQ� VREUH� FXDOTXLHU� KHFKR� TXH� QRV�SXHGD�LQWHUHVDU�\�TXH�VHD�LOtFLWR�GtQRVOR��SHUR�HQ�QLQJ~Q�PRPHQWR�OH�GLMLPRV�FRJH�HO�ERWH�\�RIUpFHOR�SRU�DKt��(V�PiV��OD�SUXHED�HVWi�HQ�TXH�VH�OR�TXLWDPRV��QRV�OR�TXHGDPRV�QRVRWURV��HYLGHQWHPHQWH��\�VH�GHVWUX\y�

(O� VHxRU� 5$6&Ï1� 257(*$�� 6H� GHVWUX\y�� 0X\� ELHQ�� 0XFKDV� JUDFLDV� SRU� VX�WHVWLPRQLR�
(O�VHxRU�35(6,'(17(��¢$OJXQD�SUHFLVLyQ�GH�DOJ~Q�JUXSR�SDUODPHQWDULR"��3DXVD��6HxRU�3XMDOWH��SRU�IDYRU�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=� 3RTXtVLPDV�SUHFLVLRQHV��SHUR�DOJXQD�¢4XLpQ�JUDEy�OD�FRQYHUVDFLyQ�WHOHIyQLFD��OD�TXH�DSDUHFH�HQ�HO�DXWR�GHO�MXH]"�¢4XLpQ�IXH�HO�JUDEDGRU�\�FRQ�TXp�RUGHQ�MXGLFLDO"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R�WHQJR�QL�LGHD��(VR� WHQGUtD�TXH�SUHJXQWiUVHOR�D� OD�XQLGDG�TXH� OOHYD�HVD� LQYHVWLJDFLyQ��<R�FRQR]FR� OR�PLVPR�TXH�XVWHG��TXH�IXH�DO�SDUHFHU�SRU�XQD�LQYHVWLJDFLyQ�TXH�HVWDED�OOHYDQGR�XQD�8'<&2�GHO�&XHUSR�1DFLRQDO�GH�3ROLFtD�FRQ�DOJXQDV�GLOLJHQFLDV�HQ�$OFDOi�GH�+HQDUHV�R�DOJR�DVt�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=� ¢<� WHQtDQ� SLQFKDGR� MXVWR� HO� WHOpIRQR� GHO�VHxRU�=RXKLHU"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��SHUR�QR�HV�QDGD�DQRUPDO�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=� 1R��QR��VL�PH�SDUHFH�QRUPDO�TXH�HO�WHOpIRQR�GH�XQ�WUDILFDQWH�HVWp�SLQFKDGR��3HUR�GLJR�TXH�IXH�OD�SROLFtD�OD�TXH�WHQtD�SLQFKDGR�HO�WHOpIRQR�GHO�VHxRU�=RXKLHU�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=� 2�VHD�� OD�SROLFtD�FRQRFtD�SHUIHFWDPHQWH� ODV�FRQYHUVDFLRQHV� TXH�HVWDED� WHQLHQGR�XQ�PLHPEUR�GH� OD�*XDUGLD�&LYLO� FRQ�HO� VHxRU�=RXKLHU��SRUTXH��VL�WHQtDQ�SLQFKDGR�HO�WHOpIRQR�GHO�VHxRU�=RXKLHU��KDEtD�XQ�FRQRFLPLHQWR�SRU�SDUWH�GH�OD�SROLFtD�GH�TXH�HVWH�VHxRU�WHQtD�UHODFLyQ�FRQ�OD�*XDUGLD�&LYLO�\�HUD�FRQILGHQWH�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���<R�QR�Vp�VL�HOORV�D�WUDYpV�GH�HVDV�FRQYHUVDFLRQHV�GH�WHOpIRQR�SXGLHURQ�GHWHUPLQDU�VL�\R�HUD�*XDUGLD�&LYLO�R�QR�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� <R� OR� TXH� YHR� FODUtVLPR� HV� TXH� HO� VHxRU�=RXKLHU�HVWDED�VLHQGR�LQYHVWLJDGR�SRU�OD�3ROLFtD��TXH�pVWD�KDEtD�SHGLGR�DXWRUL]DFLyQ�MXGLFLDO�SDUD�SLQFKDU�HO� WHOpIRQR�GHO�VHxRU�=RXKLHU�\�HVH�WHOpIRQR�SLQFKDGR�HV�FRQ�HO�TXH�PDQWHQtD�FRQYHUVDFLRQHV�KDELWXDOHV�FRQ�XVWHGHV�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���$Vt�HV�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� /R� FXDO� TXLHUH� GHFLU� TXH� OD� 3ROLFtD��PiV� R�PHQRV�� SRGUtD� FRQRFHU� TXH� HO� VHxRU� =RXKLHU� WHQtD� UHODFLRQHV� GH� DOJXQD� PDQHUD� FRQ� OD�*XDUGLD�&LYLO��<R�OHR�OD�FRQYHUVDFLyQ�GHO�GtD����\�GLJR��(VWH�HVWi�KDEODQGR�FRQ�DOJXLHQ�GH�ODV�
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)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��(VWi�GDQGR�LQIRUPDFLyQ��<R�OHR�OD�FRQYHUVDFLyQ�GHO�GtD�����QR�VR\�H[SHUWR� \�GLJR��(VWH�HVWi�KDEODQGR�FRQ�DOJXLHQ�GH�ODV�)XHU]DV�\�&XHUSRV�GH� 6HJXULGDG� GHO� (VWDGR�� 0H� LPDJLQR� OD� FDUD� DWyQLWD� GH� OD� 3ROLFtD� TXH� WHQtD� JUDEDGR� HO�WHOpIRQR��FXDQGR�OHH�OD�FRQYHUVDFLyQ��\�GLFH��(VWH�VHxRU�HVWi�KDEODQGR�FRQ�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO� (VWDGR�� (O� VHxRU� TXH�\R�SHUVLJR�SRU� WUiILFR�GH�GURJDV�HVWi�KDEODQGR�GHO�DWHQWDGR��FXDQGR�WRGDYtD�QR�KDEtD�VDOLGR�HQ ORV�SHULyGLFRV��/R�GLJR�SRUTXH�PH�KD�H[WUDxDGR�\�SRU�HVR�KDJR�HVWD�SUHJXQWD�(Q�OD�OLVWD�GH�FRQYHUVDFLRQHV�TXH�XVWHG�QRV�KD�GDGR�FRQ�HO�VHxRU�=RXKLHU��\�TXH�QRV�GLR�WDPELpQ�HO�VHxRU�+HUQDQGR��ILJXUD�OD�~OWLPD�D�ODV�������GHO�GtD�����¢(V�DVt��QR"�(VR�HV�OR�TXH�QRV�GLMR�HO�VHxRU�+HUQDQGR�

(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��DVt�HV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��/D�FRQYHUVDFLyQ�D�OD�TXH�VH�UHILHUH��TXH�HV�ODUJXtVLPD��DFDED�D�ODV��������(VD�FRQYHUVDFLyQ�VHJXUDPHQWH�UHVSRQGHUtD�D�XQD�OODPDGD�TXH�QR�KL]R�XVWHG�
(O�$*(17(�'(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� )XH� XQD�OODPDGD�TXH�pO�PH�KL]R�D�Pt�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� 0L� H[WUDxH]D� HV� SRUTXH� XVWHG� QRV� KDEtD�GLFKR�SUHYLDPHQWH�TXH�FXDQGR�HUDQ�OODPDGDV�ODUJDV�pO�OR�TXH�KDFtD�HUD�PDQGDU�XQ�PHQVDMH�SDUD�TXH�IXHUD�XVWHG�HO�TXH�OH� OODPDUD��$TXt�VH�SURGXFH�XQD�FRVD�FRQWUDULD�D� OR�TXH�KDEtD�GLFKR�TXH�HUD�HO�SURFHGLPLHQWR�KDELWXDO��eO�OH�OODPD�\�WLHQHQ�XQD�FRQYHUVDFLyQ�ODUJXtVLPD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��HQ�HVWH�FDVR� IXH� DVt�� 9XHOYR� D� UHLWHUDUOH� OR� GH� DQWHV�� QR� HUD� OR� QRUPDO�� /R� QRUPDO� HUD� TXH� \R� OH�OODPDVH�R�TXH�pO�PH�OODPDVH�SDUD�GHFLUPH�TXH�OH�OODPDUD��SHUR�HQ�HVWH�FDVR��FRPR�HQ�RWURV�FDVRV�KD�RFXUULGR��pO�OODPy�\�VHJXLPRV�KDEODQGR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢1XQFD�OD�3ROLFtD�VH�GLULJLy�D�XVWHGHV�FXDQGR�HVWDEDQ«"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 1R�� HQ�QLQJ~Q�PRPHQWR�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� 3RUTXH� FXDQGR� RtD� ODV� FRQYHUVDFLRQHV� GHO�VHxRU�=RXKLHU� FRQ� DOJXLHQ� ¢QXQFD� OH� LQWHUHVy�D� OD� 3ROLFtD� VDEHU� VL� HVWDED�KDEODQGR� FRQ�XQ�FRQILGHQWH��QL�HO����QL�HO����QL�HO����QL�HO�����QL�HO�����QL�HO�����QL�HO���"�¢1R�OH�OODPy�OD�3ROLFtD�LQWHUHViQGRVH�SRU�FRQYHUVDFLRQHV«"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(O�DXWR�HV�GH�IHFKD����GH�PDU]R�\�SRU�HO�TXH�HO�MXH]�GH�LQVWUXFFLyQ�FRPSHWHQWH�DXWRUL]D�OD�LQWHUYHQFLyQ�GHO� WHOpIRQR��(V�GHFLU��\R�QR�Vp�VL�HVH�WHOpIRQR��HYLGHQWHPHQWH�DQWHV�QR� HVWi�IXQFLRQDQGR�GHVGH�HO�GtD����R�GHVGH�HO�����
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� ¢2� VHD�� TXH� HO� GtD� ��� HV� FXDQGR� OH�LQWHUYLHQHQ�HO�WHOpIRQR�DO�VHxRU�=RXKLHU"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R�OR�Vp��(V�XQ�DXWR�IHFKDGR�HO�GtD�����3XHGH�KDEHU�VLGR�OD�LQWHUYHQFLyQ�HO�GtD�����HO����R�HO�����QR�OR�Vp�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��0H�UHVXOWD�FXULRVR�WDPELpQ�TXH�WRGR�FRLQFLGD�HO�GtD�GHVSXpV�GHO�DWHQWDGR��(O�GtD�GHVSXpV�GHO�DWHQWDGR�HV�FXDQGR�HO�FDSLWiQ�3DFR�VLHQWH�FXULRVLGDG SRU�FRQRFH�DO�FRQILGHQWH��HO�GtD����HV�FXDQGR�HO�MXH]�VLHQWH�FXULRVLGDG�SRU�SLQFKDU�HO�WHOpIRQR�GHO�VHxRU�=RXKLHU��HO�GtD����SDVD�WRGR��¢4XLpQ�HV�HO�HVSDxRO�GHO�TXH�OHV�KDEOD�TXH�TXLHUH�FRPSUDU�GLQDPLWD"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t�HV�FLHUWR�TXH�FXDQGR�HO�GtD�HVWH�D�TXH�PH�KH�UHIHULGR�DQWHV��OR�YR\�D�PLUDU�SDUD�QR�HTXLYRFDUPH�HQ�IHFKDV��FUHR�TXH�IXH�HO�GtD���GH�PDU]R� QRV�KDEOD�GH�ORV�E~OJDURV�HQ�JHQHUDO��GLFH��7DPELpQ�SRGUtD� KDEHU� XQ� HVSDxRO� TXH� YLYH� HQ� DOJXQD� ORFDOLGDG� SUy[LPD� D�0DGULG� TXH� SRGUtD� HVWDU�LQWHUHVDGR�� 3HUR� \R� FUHR� TXH� HVWD� LQIRUPDFLyQ� TXH� GD� 5DID� VREUH� ORV� E~OJDURV� \� VREUH� HO�HVSDxRO�QR�HV�XQD�LQIRUPDFLyQ��XQ�FRQRFLPLHQWR�TXH�pO�WHQJD�GH�IRUPD�GLUHFWD��VLQR�D�WUDYpV�
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GH� DOJXLHQ� TXH� OH� SXHGH� FRPHQWDU� �HV� XQD� RSLQLyQ� SHUVRQDO� R� TXH� OH� KDEUi� FRPHQWDGR�DOJXLHQ�

(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢+D\�DOJXLHQ��DSDUWH�GHO�VHxRU�=RXKLHU��TXH�XVWHG�FUHD�TXH�SXHGH�KDFHU�GH�LQWHUPHGLDULR�GH�OD�GLQDPLWD�HQWUH�ORV�VHxRUHV�GHOLQFXHQWHV�GH�$YLOpV�\�ORV��HQWUHFRPLOODV��FRPR�OODPD�HO�VHxRU�6XiUH]�7UDVKRUUDV�0RULWRV" ¢2�HV�HO�~QLFR�LQWHUPHGLDULR�HQ�OD�RSHUDFLyQ"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6L� KH�HQWHQGLGR� VX�SUHJXQWD�� FUHR� TXH 5DID�=RXKLHU� IXH� HO� TXH�SUHVHQWy� �HYLGHQWHPHQWH�� VHJ~Q�GLFH�pO��FRQ�OD�~QLFD�LQWHQFLyQ�GH�KDFHU�RSHUDFLyQ�GH�WUiILFR�GH�KDFKtV� D�HVWDV�SHUVRQDV��HV�GHFLU��D�ORV�GH�$VWXULDV�\�D�ORV�PDJUHEtHV��$O�SDUHFHU��VHJ~Q�GLMR�pO�OXHJR��PiV�DGHODQWH�D�pO�OH�SXHQWHDURQ��HV�GHFLU��(PLOLR�OH�GHMy�D�XQ�ODGR�\�XQD�YH]�TXH�\D�OH�KDEtD�SUHVHQWDGR�WDQWR�DO� &KLQR FRPR� D� 5DFKLG� QR� YROYLHURQ� D� QHFHVLWDU� D� 5DID� SDUD� VHJXLU� PDQWHQLHQGR� ORV�FRQWDFWRV��(VWR�HV�OR�TXH�pO�GLFH��<R�QR�SXHGR�GDU�QLQJXQD�RWUD�RSLQLyQ�TXH�QR�VHD�HVWD�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� 0H� VRUSUHQGH� HVWR� SRUTXH� FDVL� WRGRV� KDQ�VDOLGR�\D�GH�SULVLyQ�R�HVWiQ�LPSXWDGRV��SHUR�QR�HQ�SULVLyQ�\�HO�VHxRU�=RXKLHU�Vt�\�SDUHFH�TXH�HV�HO�~QLFR�TXH�LQWHUPHGLy�HQ�OD�RSHUDFLyQ�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� /R� TXH�GHVFRQR]FR�HV�OR�TXH�VDEH�HO�MXH]�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢1R�VDEH�TXH�HVH�HVSDxRO�QR�OH�LQYHVWLJDURQ�QXQFD"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��SRUTXH�HQ�QLQJ~Q�PRPHQWR�QRV�GLR�OD�LGHQWLGDG��QL�QLQJ~Q�GDWR�VREUH�HVH�HVSDxRO�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢4XLpQ�OH�KDEOy�DO�ILVFDO�GH�$YLOpV"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R�WHQJR�QL�OD�PiV�PHQRU�LGHD�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(Q�HO� LQIRUPH�GH� OD�*XDUGLD�&LYLO�SRQH�TXH�GHVSXpV� GHO� �� GH� IHEUHUR�� FXDQGR� XVWHGHV� YDQ� DOOt�� D� ILQ� GH� SRGHU� DYDQ]DU� HQ� ODV�LQYHVWLJDFLRQHV�GLFH�OD�*XDUGLD�&LYLO�TXH�HVWDV�IXHURQ�SXHVWDV�YHUEDOPHQWH�\�HQ�GHWDOOH�D�OD�ILVFDOtD�GH�$YLOpV��HWFpWHUD��¢4XLpQ�YD�D�KDEODU�YHUEDOPHQWH�\�FRQ�GHWDOOH�FRQ� OD� ILVFDOtD�GH�$YLOpV"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5� �$JHQWH�9tFWRU���1R� OR� Vp��SHUR�QR�PH�FDEH�OD�PHQRU�GXGD�GH�TXH�KDEUi�VLGR�DVt�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=�� 1R�� HVR� QR�PH� FDEH� D�Pt� OD�PHQRU� GXGD��¢4XLpQ�YD�FRQ�XVWHG�D�$YLOpV�D�VHJXLU�D�$QWRQLR�7RUR�\�D«"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���1R��YDPRV�D�YHU��/RV�TXH�QRV�WUDVODGDPRV�D�$YLOpV�HQ�QLQJ~Q�PRPHQWR��QLQJXQR�GH�HOORV��VHJXLPRV�FRQ�ODV�LQYHVWLJDFLRQHV��\D�OH�KH�UHODWDGR�TXH�ODV�WUDVODGDPRV�D�$VWXULDV��(QWLHQGR�TXH�DOJXQR�GH�HOORV��LPDJLQR�TXH�RILFLDOHV�GH�$VWXULDV��IXHURQ�ORV�TXH�IXHURQ�D�YHU�DO�ILVFDO�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢$OJXQR�GH�ORV�GH�$VWXULDV"
(O�$*(17(�'(� /$�*8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH�9tFWRU��� (QWLHQGR�TXH�Vt��HYLGHQWHPHQWH��'H�OD�8&2��QR��FRQ�WRWDO�VHJXULGDG�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��(V�OR�TXH�SDUHFH�TXH�SRQH�HO�LQIRUPH�DTXt��SHUR�HQ�ILQ��HVWH�LQIRUPH�WLHQH�HO�YDORU�TXH�WLHQH�+D�GLFKR�HQ�FRQWHVWDFLyQ�D�SUHJXQWDV�GH�DOJ~Q�RWUR�GLSXWDGR�TXH�HO�VHxRU�7RUR�±\�FRQFOX\R� FRQ� HVWR� KDEOy� GH� YHQWD� GH� H[SORVLYRV� FRQ� HO� VHxRU� =RXKLHU� � HQ� VX� UHXQLyQ� HQ�$VWXULDV��¢$Kt�HV�GRQGH�VH�FRPHQWD�OR�GH�ORV�����NLORV"
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(O�$*(17(�'(� /$�*8$5',$�&,9,/� 7�,�3�� )�������5� �$JHQWH�9tFWRU���1R� VH� OR�SXHGR�SUHFLVDU��SHUR�SRGUtD�VHU��3HUPtWDPH�TXH�QR�VH�OR�SXHGD�DVHJXUDU�FRQ�FHUWH]D�SRUTXH�QR�OR�Vp��QR�OR�UHFXHUGR�\�DKRUD�PLVPR�QR�VH�OR�SXHGR�SUHFLVDU�H[DFWDPHQWH�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��8VWHG�TXH�HQWLHQGH�GH�HVWR�QR�HV�OR�PLVPR�TXH�VH�YHQGDQ�GRV�R�WUHV�NLORV«
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU���(YLGHQWHPHQWH�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� «TXH� FRPR� GHFtD� DOJ~Q� FRPSDUHFLHQWH�SRGUtD� VHU�SDUD� OD�SHVFD� �QR�Vp�FyPR�VH�SHVFD�FRQ�XQ�H[SORVLYR��SHUR�GHEH�VHU��QR� OR�KHKHFKR� QXQFD� TXH� ���� NLORV�� TXH� \D� VXHQD� PiV� UDUR� SDUD� SHVFDU�� (VH� HV� XQ� GDWR� PX\�UHOHYDQWH�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&ODUR�TXH�Vt�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢(Q�HO������QR�KD\�QLQJXQD�UHODFLyQ�FRQ�HO�VHxRU =RXKLHU��R�Vt"
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6t�� SRU�VXSXHVWR�TXH�Vt��$�OR�ODUJR�GH�WRGR�HO�DxR������KD\�YDULDV�OODPDGDV�\�HQWUHYLVWDV�SHUVRQDOHV�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢'HVSXpV�GHO���GH�PDU]R�KD\�UHODFLRQHV�FRQ�HO�VHxRU�=RXKLHU"
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��Vt�
(O� VHxRU� 0$57Ë1(=�38-$/7(� /Ï3(=�� <R� QR� VyOR� PH� DVRPEUR�� /H� OHR� ±\� \D�FRQFOX\R���'HVGH�HVWD�~OWLPD�FRQYHUVDFLyQ��HVWDPRV�HQ�HO�PHV�GH�PDU]R�GHO�������¢FXiQGRYXHOYH�D�WHQHU�QRWLFLDV�GH�5DID�GXUDQWH�HO�DxR�����"�<�OD�UHVSXHVWD�HV��'HVGH�PDU]R�KDVWD�ILQDOHV�GH������QR�YXHOYH�D�VDEHU�QDGD�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���<R�HQWLHQGR�HQ� HVD� UHVSXHVWD� TXH� KDFHQ� UHIHUHQFLD� DO� H[SORVLYR�� HV� GHFLU�� TXH� GHVGH�PDU]R� GH� �����KDVWD�SULQFLSLRV�GHO�DxR�VLJXLHQWH�QR�VH�YXHOYH�D�WHQHU�QLQJ~Q�WLSR�GH�LQIRUPDFLyQ�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��¢<�D�SDUWLU�GH�GLFLHPEUH�GH������VH�YXHOYH�D�WHQHU�QRWLFLDV�GHO�H[SORVLYR"
(O�$*(17(�'(�/$�*8$5',$ &,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���(Q�WRGR�HO�DxR�� GH� OR� TXH� YD� GHVGH�PDU]R� GH� ����� KDVWD� HO� ���PDU]R�GH������QR� VH� WLHQH�QLQJXQD�UHODFLyQ�HQ�WRGR�HO�DxR�
(O� VHxRU�0$57Ë1(=�38-$/7(� /Ï3(=��1R�PH� FDEH�QLQJXQD�GXGD�TXH�VL� XVWHG� OR�PDQLILHVWD�HVR�GHEH�GH�VHU�DVt��<R�VyOR�GLJR�TXH�OR�TXH�SRQH�HQ�VX�GHFODUDFLyQ�MXGLFLDO�HV�TXH�GXUDQWH�HO������XVWHG�GLFH�TXH�Vt�KD�WHQLGR�UHODFLyQ�FRQ�HO�VHxRU�=RXKLHU�
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���6t��Vt�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��<�GLFH�TXH�HQ�HO������QR�KD�WHQLGR�UHODFLyQ�FRQ�HO�VHxRU�=RXKLHU�\�DKRUD�SDUHFH�TXH�Vt�KD�WHQLGR�UHODFLyQ��SHUR�QR�GH�H[SORVLYRV�
(O� $*(17(� '(� /$� *8$5',$� &,9,/� 7�,�3�� )�������5� �$JHQWH� 9tFWRU��� 6HUtD�DEVXUGR� QHJDUOR� FXDQGR� KD\� XQ� WHOpIRQR� \� HV� PX\� IiFLO� \� FRPSUREDEOH� ODV� OODPDGDV� GH�WHOpIRQR�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��6t�KD�WHQLGR�UHODFLyQ�HQ�HO������
(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&ODUR�TXH�Vt�
(O�VHxRU�0$57Ë1(=�38-$/7(�/Ï3(=��3HUR�QR�GH�H[SORVLYRV�
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(O�$*(17(�'(�/$�*8$5',$�&,9,/�7�,�3��)�������5��$JHQWH�9tFWRU���&ODUR��QR�GH�H[SORVLYRV��
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