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(VWD�REUD�IXH�HQYLDGD�FRPR�GRQDFLyQ�SRU�XQ�XVXDULR��

/DV�REUDV�UHFLELGDV�FRPR�GRQDWLYR�VRQ�SXEOLFDGDV�FRPR�HO�XVXDULR�ODV�
HQYtD��FRQILDQGR�HQ�TXH�OD�REUD�HQYLDGD�HVWi�FRPSOHWD�\�FRUUHJLGD�

GHELGDPHQWH�SRU�TXLHQ�UHDOL]D�OD�FRQWULEXFLyQ��

�������

&RPHGLD�HQ�WUHV�DFWRV



/D�EDUFD�VLQ�SHVFDGRU��������

��

�(Q�HO�PiV�UHPDWR�FRQItQ�GH�OD�&KLQD�YLYH�XQ�0DQGDUtQ�
LQPHQVDPHQWH�ULFR��DO�TXH�QXQFD�KHPRV�YLVWR�\�GHO�FXDO�QL�VLTXLHUD�

KHPRV�RtGR�KDEODU��6L�SXGLpUDPRV�KHUHGDU�VX�IRUWXQD��\�SDUD�
KDFHUOH�PRULU�EDVWDUD�FRQ�DSUHWDU�XQ�ERWyQ�VLQ�TXH�QDGLH�OR�VXSLHVH��

¢TXLpQ�GH�QRVRWURV�QR�DSUHWDUtD�HVH�ERWyQ"��

�&KDWHDXEULDQG���(O�JHQLR�GHO�&ULVWLDQLVPR���

�'HVSXpV�PH�DVDOWy�XQD�DPDUJXUD�PD\RU��(PSHFp�D�SHQVDU�TXH�HO�
0DQGDUtQ�WHQGUtD�XQD�QXPHURVD�IDPLOLD�TXH��GHVSRMDGD�GH�OD�

KHUHQFLD�TXH�\R�FRQVXPtD�HQ�SODWRV�GH�6qYUHV��LUtD�DWUDYHVDQGR�
WRGRV�ORV�LQILHUQRV�WUDGLFLRQDOHV�GH�OD�PLVHULD�KXPDQD�ORV�GtDV�VLQ�

DUUR]��HO�FXHUSR�VLQ�DEULJR��OD�OLPRVQD�QHJDGD«��

�(oD�GH�4XHLUR]���(O�0DQGDUtQ�����

��(VWDV�GRV�QRWDV�GHEHUiQ�ILJXUDU�HQ�ORV�SURJUDPDV��FRPR�OHPDV�GH�OD�FRPHGLD�
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$&72�35,0(52�

'HVSDFKR� GHO� ILQDQFLHUR� 5LFDUGR� -RUGiQ�� /XMR� IUtR�� 6REUH� OD� PHVD�� WLFNHU� \�
WHOpIRQRV��(Q�ODV�SDUHGHV��PDSDV�HFRQyPLFRV�FRQ�IUDQMDV�GH�FRORUHV��EDQGHULWDV�
DJUXSDGDV�HQ�ORV�JUDQGHV�PHUFDGRV�\�FLQWDV�LQGLFDGRUDV�GH�FRPXQLFDFLRQHV�

8QD�JUDQ�HVIHUD�WHUUHVWUH��GH�WUtSRGH��5HORM�GH�SpQGXOR��

,QYLHUQR��

(QULTXHWD�� VHQWDGD��5LFDUGR�DFXGH�GH�PDO�KXPRU�DO� WHOpIRQR�TXH� OODPD�GHVGH�
TXH�VH�OHYDQWD�HO�WHOyQ��0LHQWUDV�pO�KDEOD��HOOD�UHWRFD�VX�PDTXLOODMH��

5,&$5'2��
��£+ROD��¢/DUJD�GLVWDQFLD���"�6t��Vt��GLJD����$TXt�WDPELpQ��RWURV�FXDWUR�HQWHURV�HQ�
PHGLD�KRUD��3HUR�OH�UHSLWR�TXH�QR�KD\�QLQJ~Q�PRWLYR�GH�DODUPD��1R��HVR�QXQFD��
PLV� yUGHQHV� VRQ� WHUPLQDQWHV� \� SDUD� WRGRV� ORV�PHUFDGRV�� £3DVH� OR� TXH� SDVH��
FRPSUHQGHQ�� £1DGD� PiV�� £*UDFLDV�� �&XHOJD�� 0LUD� HO� WLFNHU� TXH� VHxDOD� OD�
FRWL]DFLyQ�GHO�PRPHQWR���

(15,48(7$��
��¢6LJXHQ�ODV�PDODV�QRWLFLDV"�

5,&$5'2��
��$Vt�SDUHFH��

(15,48(7$��
��¢*UDYHV"�

5,&$5'2��
�� 3HRUHV� ODV� KH� FRQRFLGR� \� KH� VDELGR� FDSHDU� HO� WHPSRUDO�� &XDQGR� VH� YH� GH�
GyQGH�YLHQH�HO�JROSH�HV�PDV�IiFLO�HYLWDUOR��

(15,48(7$��
��6,�WH�OLPLWDUDV�D�HYLWDUOR����3HUR�WH�FRQR]FR��QR�HUHV�KRPEUH�TXH�VH�FRQIRUPH�
FRQ�HQFDMDU�XQ�JROSH�VLQ�GHYROYHU�RWUR��

5,&$5'2�²�2IUHFLpQGROH�XQ�FLJDUULOOR���
��(V�OR�TXH�KH�KHFKR�VLHPSUH��¢9R\�D�DFREDUGDUPH�DKRUD"
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(15,48(7$��
��1R�VH�WUDWD�GH�YDORU��VLQR�GH�FLIUDV��¢&XiQWR�KDQ�VXELGR�KR\�ODV�DFFLRQHV�GH�OD�
&DQDGLHQVH"�

5,&$5'2��
��&DWRUFH�HQWHURV�PiV��/RV�PLVPRV�TXH�KHPRV�EDMDGR�QRVRWURV��

(15,48(7$��
�¢<�KDVWD�GyQGH�SXHGHV�UHVLVWLU�OD�EDMD"�

5,&$5'2��
�� 1R� PH� LPSRUWD� HO� OtPLWH�� SXHVWR� TXH� VH� WUDWD� GH� XQD� EDMD� SURYRFDGD�
DUWLILFLDOPHQWH��(O� MXHJR�HVWi�ELHQ�FODUR��R� OD�&DQDGLHQVH�R�\R��9HUHPRV�TXLpQ�
UtH�HO�~OWLPR��

(15,48(7$��
��(OORV�SXHGHQ�SHUPLWLUVH�HO�OXMR�GH�SHUGHU�LQGHILQLGDPHQWH�FRQ�WDO�GH�KXQGLUWH��
1R�VH�WUDWD�GH�XQD�HPSUHVD�TXH�GHILHQGD�VXV�LQWHUHVHV��(V�XQ�KRPEUH�TXH�WH�
RGLD��-RVXp�0pQGHO��

5,&$5'2��
��-RVXp�0pQGHO����8Q�DSUHQGL]��/RV�SULPHURV�QHJRFLRV�VXFLRV�TXH�KL]R�HQ�VX�YLGD�
ORV�DSUHQGLy�FRQPLJR��<R�OH�HQVHxDUp�D�UHVSHWDU�D�VX�PDHVWUR��

(15,48(7$��
��3HUR�KR\�HV�HO�JUDQ�FRQGXFWRU�GH�OD�LQGXVWULD�\�GH�OD�EDQFD��6DEH�VRQUHtU�HQ�
ORV�VDORQHV��\�ODV�PXMHUHV�OH�DGPLUDQ��

5,&$5'2��
��<D�YHR��\D��

(15,48(7$��
�� 6LQ� LURQtDV�� 5LFDUGR�� (V� XQ� MXHJR� SHOLJURVR�� 3XHGHV� DUUDVWUDU� D� OD� UXLQD� D�
PXFKD�JHQWH�FRQWLJR��

5,&$5'2��
��1R�SXHGR�SHUGHU�PL�WLHPSR�SHQVDQGR�HQ�ORV�GHPiV��¢7LHQHV�PLHGR"�

(15,48(7$��
��3RU�WL��7~�HUHV�XQ�DSDVLRQDGR��FDSD]�GH�SRQHU�OD�YLGD�HQWHUD�D�XQD�FDUWD��(O�
WLHQH�ORV�RMRV�IUtRV��FDPLQD�GHVSDFLR����\�OOHJD�VLHPSUH�DGRQGH�TXLHUH�LU��

5,&$5'2��
��1XQFD�WH�LPDJLQp�WDQ�SHVLPLVWD��¢4Xp�HV�OR�TXH�PH�DFRQVHMDV"�¢5HQGLUPH"�

(15,48(7$��
��3DFWDU�
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5,&$5'2��
��¢&RQ�0pQGHO"�1XQFD��eO�KD�TXHULGR�OD�JXHUUD��SXHV�WHQGUHPRV�JXHUUD��<�SRU�
IDYRU��GHMHPRV�HVWR��QR�PH�SDUHFH�HOHJDQWH�SDUD�WL��¢3RU�TXp�QR�PH�OODPDVWH�
DQRFKH"�

(15,48(7$��
�� 'HVSXpV� GH� XQ� GtD� WDQ� DJLWDGR� VXSXVH� TXH� QHFHVLWDUtDV� GHVFDQVR�� (VWXYH�
FHQDQGR�HQ�HO�&ODULGJH����FRQ�XQDV�DPLJDV��

5,&$5'2��
�¢1R�KD\�WHOpIRQR�HQ�HO�&ODULGJH"�

(15,48(7$��
��1R�TXLVH�GHVSHUWDUWH��

5,&$5'2��
��4Xp�H[WUDxR����1XQFD�PH�KD�JXVWDGR�HO�&ODULGJH��(V�GRQGH�VXHOH�UHXQLUVH� OD�
JHQWH�GH�0pQGHO��

(15,48(7$��
��¢4Xp�TXLHUHV�LQVLQXDU���"�

5,&$5'2��
�� 6HDPRV� FODURV�� (QULTXHWD�� +DVWD� D\HU� QXQFD� KDEtDV� YLVWR� D� HVH� KRPEUH��
¢'yQGH�DSUHQGLVWH�TXH�0pQGHO�WLHQH�ORV�RMRV�IUtRV"�

(15,48(7$��
��£5LFDUGR�����¢8QD�HVFHQD�GH�FHORV�DKRUD"�

5,&$5'2��
��3HUGRQD���(QWUD�-XDQ�FRQ�XQD�EDQGHMD��GRV�YDVRV��FRFWHOHUD�\�VRGD���

',&+26�\�-8$1�

-8$1��
��&RQ�SHUPLVR��VHxRU��

5,&$5'2��
��¢4XLpQ�KD�SHGLGR�HVR"�

-8$1��
��&RPR�HO�VHxRU�OOHYD�WUHV�QRFKHV�VLQ�GRUPLU��PH�KH�SHUPLWLGR����£3UXpEHOR�\�PH�
OR�DJUDGHFHUi���SHUR�FRQ�FXLGDGR��£(V�XQD�IyUPXOD�SDUD�VRxDU�GH�SLH��

5,&$5'2�
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��*UDFLDV�-XDQ��

-8$1�²�'HMDQGR�OD�EDQGHMD���
��(O�'LUHFWRU�GHO�%DQFR�\�ORV�&RQVHMHURV�HVSHUDQ��

5,&$5'2��
��¢7UDQTXLORV"�

-8$1��
�� 3iOLGRV�� (O� VHxRU� 'LUHFWRU� KD� HQFHQGLGR� WUHV� FLJDUULOORV� VHJXLGRV� \� QR� KD�
IXPDGR�QLQJXQR��

5,&$5'2��
��4XH�SDVHQ���6DOH�-XDQ���6HUi�PHMRU�TXH�WH�UHWLUHV�VL�QR�TXLHUHV�SUHVHQFLDU�XQD�
VHVLyQ�ERUUDVFRVD��

(15,48(7$��
��(VF~FKDORV�FRQ�FDOPD��(Q�HVWRV�PRPHQWRV�WRGR�FRQVHMR�SXHGH�VHU�~WLO��¢3RU�
TXp�PH�PLUDV�DVt"�

5,&$5'2��
�� 1R� Vp�� 7H� HQFXHQWUR� PX\� H[WUDxD�� 'HPDVLDGR� UD]RQDEOH�� TXL]i�� (Q� ILQ��
TXHULGD��VHUi�TXH�YDPRV�HQYHMHFLHQGR���/D�EHVD�IUtDPHQWH���

(15,48(7$��
�� 3LpQVDOR�� 5LFDUGR�� 3LpQVDOR�� �6DOH�� 5LFDUGR� OD�PLUD� LU� SHQVDWLYR�� 6H� VLUYH� XQ�
YDVR�� -XDQ� DEUH� OD� SXHUWD� FRUUHGHUD� GHO� IRQGR�� GHMDQGR� SDVDU� DO� 'LUHFWRU� GHO�
EDQFR�\�GRV�&RQVHMHURV���

5,&$5'2��%$148(52��&216(-(526����\����

5,&$5'2��
��$GHODQWH��VHxRUHV��¢$OJR�QXHYR"�

&216(-(52�����
�� 'HPDVLDGDV� FRVDV� HQ� SRFR� WLHPSR�� ¢+D� YLVWR� HO� FXUVR� GH� ODV� FRWL]DFLRQHV"�
$\HU�FHUUDPRV�D�FLHQWR�RFKHQWD�\�KR\�KHPRV�DELHUWR�D�FLHQWR�VHVHQWD�\�FLQFR��
'HVGH�HQWRQFHV�DFi����

5,&$5'2��
��<D�Vp��+HPRV�EDMDGR�FDWRUFH�HQWHURV�PiV��

&216(-(52�����
�� 3HUGyQ�� GLH]� \� RFKR� HQ� HVWH�PRPHQWR�� $QWHV� GHO� FLHUUH� VHUiQ� YHLQWH�� TXL]i�
WUHLQWD�
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%$148(52��
��+H�VDOLGR�GH�OD�%ROVD�FXDQGR�VH�ODQ]DEDQ�DO�PHUFDGR�FXDWUR�PLO�DFFLRQHV�PiV��
+H�YLVWR�HO�GHVFRQFLHUWR�GH�ORV�DJHQWHV��ORV�FRUULOORV�QHUYLRVRV�GH�FLHQ�SHTXHxRV�
DFFLRQLVWDV��ODV�FLIUDV�GHUULWLpQGRVH�FRPR�PDQWHFD�HQ�ODV�SL]DUUDV��

5,&$5'2��
��6LQ�HPEDUJR�SXHGR�JDUDQWL]DUOHV�TXH�HV�XQD�IDOVD�DODUPD��

%$148(52��
�� 1R� HV� XQD� DODUPD�� £(V� HO� SiQLFR�� 8QD� MDXUtD� DXOODQGR� GH� WHUURU� \�
DSUHWXMiQGRVH�SRU�GHVSUHQGHUVH�GH�XQRV�YDORUHV�TXH�VH�GHVSORPDQ��

&216(-(52�����
��8QD�DODUPD�SXHGH�FRUWDUVH�FRQ�XQ�JROSH�GH�DXGDFLD��&RQWUD�HO�SiQLFR�QR�KD\�
IXHU]D�KXPDQD�TXH�UHVLVWD��

5,&$5'2��
��$Kt�HVWi�OD�~QLFD�SDODEUD��UHVLVWLU��£5HVLVWLU��¢$�TXLpQ�IDYRUHFH�HVWH�SiQLFR"�$�
0pQGHO��3RU�HVR� OR�SDJD��&XDQGR�QXHVWUDV�DFFLRQHV�HVWXYLHUDQ�HQ�HO� VXHOR��pO�
YHQGUtD�WUDQTXLODPHQWH�D�UHFRJHUODV�\�DSRGHUDUVH�GH�OD�HPSUHVD��+DFH�IDOWD�VHU�
PX\�HVW~SLGR�SDUD�QR�YHU�HO�MXHJR��

&216(-(52�����
��¢(V�GHFLU��TXH�XVWHG�VH�HPSHxD�HQ�QR�YHU�HQ�WRGR�HVWR�PiV�TXH�XQD�VLPSOH�
HVSHFXODFLyQ"�

5,&$5'2��
��/R�KH�KHFKR�\R�PXFKDV�YHFHV�\�FRQR]FR�HO�VLVWHPD��OD�SUHQVD�FRPSUDGD��ORV�
VDERWHDGRUHV�D�VXHOGR��ORV�UXPRUHV�DODUPLVWDV����

%$148(52��
��'HVJUDFLDGDPHQWH�QR�VRQ�WRGR�UXPRUHV��WDPELpQ�KD\�UHDOLGDGHV��/D�KXHOJD�VH�
H[WLHQGH�HQ�ODV�UHILQHUtDV�DPHQD]DQGR�FRQ�HO�SDUR�WRWDO��

5,&$5'2��
�� 6H� FRPSUD� D� ORV� OtGHUHV�� %DVWDUi� GREODU� HO� SUHFLR� TXH� OHV� KD\D� RIUHFLGR�
0pQGHO��

%$148(52��
��¢<�QXHVWURV�\DFLPLHQWRV�GH�SHWUyOHR�DO�RWUR� ODGR�GH� OD�IURQWHUD"�(O�JROSH�GH�
HVWDGR�QDFLRQDOLVWD�QR�UHFRQRFH�ORV�LQWHUHVHV�H[WUDQMHURV��

&216(-(52�����
��£1XHVWURV�SR]RV�VHUiQ�H[SURSLDGRV�DO�SUHFLR�TXH�HOORV�ILMHQ��

5,&$5'2��
��3URSDJDQGD�SROtWLFD�TXH�QDGLH�VH�DWUHYHUi�D�FRQILUPDU�� £(O�SHWUyOHR�QR�WLHQH�
SDWULD�
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&216(-(52�����
�� 1R� HV� XQD� DPHQD]D�� (V� QRWLFLD� FRQILUPDGD� SRU� QXHVWUD� DJHQFLD�� 9HD� HVWH�
FDEOH��

%$148(52�²�0LHQWUDV�5LFDUGR�OHH�HO�FDEOH���
��&XDQGR�HVWR�VH�VHSD�HQ�OD�%ROVD��OD�EDMD�VH�FRQYHUWLUi�HQ�XQD�FDtGD�YHUWLFDO��

&216(-(52�����
��+D\�TXH�VDOYDU�OR�TXH�VH�SXHGD��DQWHV�TXH�VHD�WDUGH��

5,&$5'2��
��(Q�UHVXPHQ��¢TXp�HV�OR�TXH�PH�SURSRQHQ"�¢(QWUHJDUQRV�D�0pQGHO"�

&216(-(52�����
��+R\�WRGDYtD�HVWDPRV�D�WLHPSR�GH�SDFWDU��0DxDQD�QRV�WHQGUi�DWDGRV�GH�SLHV�\�
PDQRV��

5,&$5'2��
��5RWXQGDPHQWH�� £QR��0LHQWUDV�\R� WHQJD� OD�GLUHFFLyQ�GH� OD� HPSUHVD��PL�~QLFD�
RUGHQ�HV�UHVLVWLU��£<�OXHJR��SHJDU��

%$148(52��
��¢&RQ�TXp�FDSLWDO"�(Q�HVWDV�FRQGLFLRQHV�PL�%DQFR�QR�SXHGH�DUULHVJDU�QXHYRV�
FUpGLWRV��

5,&$5'2��
��¢7DPELpQ�XVWHG�KD�SHUGLGR�OD�IH�HQ�Pt"�

%$148(52��
�� ¢<� TXLpQ� SXHGH� WHQHUOD� FXDQGR� HO� JULWR� GH� DODUPD�KD� VDOLGR� GH� HVWH�PLVPR�
GHVSDFKR"�(VDV�FXDWUR�PLO� DFFLRQHV� ODQ]DGDV�DO�PHUFDGR�HVWD�PLVPD�PDxDQD�
VRQ�GH�OD�VHxRULWD�(QULTXHWD��£6X�SURSLD�DPLJD��

5,&$5'2��
��£1R�HV�SRVLEOH��

%$148(52��
��$QRFKH�OD�YLHURQ�FHQDQGR�FRQ�0pQGHO��(Q�HO�&ODULGJH��

5,&$5'2��
��£0LHQWHQ��¢4XLpQ�OD�KD�YLVWR"�

&216(-(52�����
��<R��VHxRU�'LUHFWRU��

&216(-(52�����
��<�\R�
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5,&$5'2��
�� ¢/XHJR� WDPELpQ�XVWHGHV� HVWDEDQ"�$KRUD�YHR�FODUD� OD�PDQLREUD��(O�EDUFR�VH�
KXQGH�\�ODV�UDWDV�VH�DSUHVXUDQ�D�DEDQGRQDUOR��¢1R�HV�HVR"�3XHV�QR��VHxRUHV��
<R�VDEUp�SRQHUOR�D�IORWH�XQD�YH]�PiV��<�VL�HO�FDSLWDO�GH�OD�HPSUHVD�QR�EDVWD��\R�
OXFKDUp�FRQ�HO�PtR��KDVWD�HO�~OWLPR�FpQWLPR���9XHOYH�D�RtUVH�HO�WLFNHU���

%$148(52��
��3LpQVHOR�IUtDPHQWH��3XHGH�VHU�OD�UXLQD��

&216(-(52����²�4XH�KD�FRUULGR�D�REVHUYDU�HO�WLFNHU���
��0LUH�HVWDV�FLIUDV��£(V�HO�GHVSORPH�WRWDO��

&216(-(52�����
��/RV�DFFLRQLVWDV�H[LJHQ�VX�GLPLVLyQ��£(V�OR�~QLFR�TXH�SXHGH�VDOYDUQRV�D�WRGRV��

5,&$5'2��
��£%DVWD��¢4Xp�HVSHUDQ"�9D\DQ�D�DUURGLOODU�VX�PLHGR�D�ORV�SLHV�GH�0pQGHO��3RU�
PL� SDUWH� VyOR� FRQR]FR� XQD� IyUPXOD� GH� OXFKD�� R� WRGR� R� QDGD�� (V� PL� ~OWLPD�
SDODEUD��

%$148(52��
��(VWi�ELHQ��7DPELpQ�QRVRWURV�GLUHPRV�OD�QXHVWUD��£9DPRV���6DOHQ���

5,&$5'2�²�6ROR��PXUPXUD��HQWUH�GLHQWHV���
��&REDUGHV����FREDUGHV����£<�HOOD������6H�GHMD�FDHU�DELVPDGR�HQ�XQ�VLOOyQ��%HEH�GH�
QXHYR�HQ�VLOHQFLR��

5XPRU�GH�OOXYLD��/DV�OXFHV�EDMDQ�YLVLEOHPHQWH�PLHQWUDV�VH�R\H�XQ�H[WUDxR�IRQGR�
GH�P~VLFD�� REVHVLYD� \�PRQyWRQD�� /D� SXHUWD� FRUUHGL]D� GHO� IRUR� VH� DEUH�� 6ROD��
OHQWDPHQWH�� VLQ� UXLGR� DOJXQR�� GDQGR� SDVR� DO� &DEDOOHUR� GH� 1HJUR�� 9XHOYH� D�
FHUUDUVH� D� VX� HVSDOGD� FRQ� XQ� GLVFUHWR� PLVWHULR�� (O� &DEDOOHUR� GH� 1HJUR� YLVWH�
FKDTXp�\� WUDH� DO�EUD]R�VX�FDUSHWD�GH�QHJRFLRV��6RODPHQWH� VX� VRQULVD� IUtD�� VX�
QDUL]� UDSD]� \� VX� EDUELOOD� HQ� SXQWD� GHQXQFLDQ�� EDMR� OD� DSDULHQFLD� YXOJDU�� VX�
SHUGXUDEOH�SHUVRQDOLGDG��$YDQ]D�HQ�VLOHQFLR�\�KDEOD�VREUH�HO�KRPEUR�GH�5LFDUGR�
FRQ�FLHUWD�VROHPQLGDG�FRQILGHQFLDO���

5,&$5'2�\�HO�&$%$//(52�'(�1(*52�

&$%$//(52��
��1R�OR�SLHQVHV�PiV��5LFDUGR�-RUGiQ��7X�DPDQWH�WH�KD�WUDLFLRQDGR��7XV�DPLJRV��
WDPELpQ��(VWiV�DO�ERUGH�GH�OD�UXLQD��7DO�YH]�GH�OD�FiUFHO��(Q�HVWDV�FRQGLFLRQHV��
HO�~QLFR�TXH�SXHGH�VDOYDUWH�VR\�\R���5LFDUGR�PLUD�VRUSUHQGLGR�D�VX�DOUHGHGRU�\�
OXHJR�DO�GHVFRQRFLGR��FRPR�VL�WDUGDUD�HQ�GDUVH�FXHQWD���

5,&$5'2�²�6H�OHYDQWD��
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��¢4XLpQ�HV�XVWHG"�

&$%$//(52��
�� 8Q� YLHMR� DPLJR�� &XDQGR� HUDV� QLxR� \� WHQtDV� IH�� VRxDEDV� FRQPLJR� PXFKDV�
QRFKHV��¢1R�WH�DFXHUGDV�GH�Pt"�

5,&$5'2��
��&UHR�TXH�KH�YLVWR�HVD�FDUD�DOJXQD�YH]����QR�Vp�GyQGH��

&$%$//(52��
��(Q�XQ�OLEUR�GH�HVWDPSDV�TXH�WHQtD�WX�PDGUH��GRQGH�VH�KDEODED�LQJHQXDPHQWH�
GHO�FLHOR�\�GHO�LQILHUQR��¢5HFXHUGDV"�3DJLQD�RFWDYD����D�OD�L]TXLHUGD��

5,&$5'2�²�0LUiQGROH�ILMDPHQWH���
��¢(QWUH�XQD�QXEH�GH�KXPR"�¢&RQ�XQD�FDSD�URMD�\�XQD�SOXPD�GH�JDOOR"�

&$%$//(52��
�� (UD� HO� WUDMH� GH� OD� pSRFD�� +D� KDELGR� TXH� FDPELDU� XQ� SRFR� OD� WUDPR\D� \� OD�
JXDUGDUURStD��SDUD�SRQHUVH�D�WRQR��

5,&$5'2�²�1R�TXHULHQGR�FUHHU���
��£1R�����

&$%$//(52��
��6t��

5,&$5'2�²�6H�UHVWULHJD�ORV�RMRV���
�� +DEOHPRV� HQ� VHULR�� SRU� IDYRU���� ¢QR� SUHWHQGHUi� KDFHUPH� FUHHU� TXH� HVWR\�
WUDWDQGR�FRQ����FRQ���"�

&$%$//(52��
��'LOR�VLQ�PLHGR��&RQ�HO�'LDEOR�HQ�SHUVRQD��

5,&$5'2��
��£'HPRQLR��

&$%$//(52��
��7DPELpQ��7RGRV�PLV�QRPEUHV�VH�XVDQ�FRPR�H[FODPDFLyQ��

5,&$5'2�²�7UDWDQGR�GH�UHDFFLRQDU���
��'HVFRQRFLGR�VHxRU��\R�QR�Vp�GH�TXp�PDQLFRPLR�VH�KD�HVFDSDGR�XVWHG�QL�TXp�
HV�OR�TXH�VH�SURSRQH��3HUR�OH�DGYLHUWR�TXH�KD�HOHJLGR�PX\�PDO�PRPHQWR��

&$%$//(52��
��¢0DOR��SRU�TXp"�¢1R�HVWDEDV�GHVHVSHUDGR�FXDQGR�OOHJXp"�

5,&$5'2��
��(VR�Vt��SXHGH�MXUDUOR�
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&$%$//(52��
��¢(QWRQFHV���"�<R�VLHPSUH�HOLMR�SDUD�ORV�KRPEUHV�HVH�PDO�FXDUWR�GH�KRUD�TXH�
YRVRWURV�HOHJtV�SDUD�ODV�PXMHUHV��

5,&$5'2��
��¢3HUR�VH�GD�FXHQWD�GH�OR�DEVXUGR�GH�HVWD�VLWXDFLyQ"�8VWHG�QR�SXHGH�HVWDU�DKt��
DXQTXH� OR� FUHD�� (O� GLDEOR� QR� HV� XQ� SHUVRQDMH� GH� FDUQH� \� KXHVR�� (V� XQD� LGHD�
DEVWUDFWD��

&$%$//(52��
��<�VLQ�HPEDUJR�DTXt�PH�WLHQHV��'H�YH]�HQ�FXDQGR��KDVWD�ODV� LGHDV�DEVWUDFWDV�
QHFHVLWDPRV�VDOLU�D�HVWLUDU�ODV�SLHUQDV��

5,&$5'2��
��1R�SXHGH�VHU��8QD�DSDULFLyQ�HQ�HVWRV�WLHPSRV����£\�FRQ�HVD�IDFKD��

&$%$//(52�²�2IHQGLGR��PLUiQGRVH���
��¢)DFKD"�

5,&$5'2��
��3HUGyQ��TXLHUR�GHFLU��FRQ�HVH�DVSHFWR�SURYLQFLDQR��GH�SHTXHxR�EXUJXpV��

&$%$//(52��
��7H�GLUp��HQ�UHDOLGDG�KD\�WUHV�GLDEORV�GLVWLQWRV�VHJ~Q�OD�MHUDUTXtD�GH�ODV�DOPDV��
+D\�XQR�DULVWRFUiWLFR�\�VXWLO��SDUD�WHQWDU�D� ORV�UH\HV�\�D� ORV�VDQWRV��+D\�RWUR��
DSDVLRQDGR� \� SRSXODU�� SDUD� XVR� GH� ORV� SRHWDV�� \� ORV� FDPSHVLQRV�� <R� VR\� HO�
GLDEOR�GH�OD�FODVH�PHGLD��

5,&$5'2��
��$KRUD�PH�H[SOLFR�HO� FKDTXp�� \�KDVWD� OD� FDUSHWD�GH�QHJRFLRV�� ¢1R� OH�SDUHFH�
GHPDVLDGD�QDWXUDOLGDG"�

&$%$//(52��
��/D�QDWXUDOLGDG�VLHPSUH�HVWi�ELHQ��,QFOXVR�SDUD�OR�VREUHQDWXUDO��&RQ�SHUPLVR��
�6H�VLHQWD�WUDQTXLODPHQWH�\�VH�VLUYH�XQ�YDVR���

5,&$5'2��
��(D��EDVWD�GH�EURPDV�HVW~SLGDV��2�XVWHG�VH�UHWLUD�DKRUD�PLVPR�R�KDUp�TXH�OR�
SRQJDQ�HQ�OD�FDOOH��

&$%$//(52��
��&UHR�TXH�YDV�D�SHUGHU�HO�WLHPSR��SHUR�LQWpQWDOR���6H�VLUYH�VRGD��%HEH��5LFDUGR�
DSULHWD�HQ�YDQR�HO� WLPEUH�\� OXHJR� WUDWD�GH� OODPDU�DO� WHOpIRQR��(O�&DEDOOHUR�GH�
1HJUR�FRPHQWD�VLQ�PLUDU���(V�LQ~WLO��(O�WLPEUH�QR�VRQDUi��(O�WHOpIRQR�WDPSRFR��

5,&$5'2�²�/ODPDQGR�HQ�YR]�DOWD���
��£-XDQ�����£-XDQ����
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&$%$//(52��
��1R�WH�FDQVHV��PLHQWUDV�\R�HVWp�DTXt��QDGLH�VH�PRYHUi�QL�HVFXFKDUi�WX�YR]��(O�
WLHPSR� PLVPR� VH� TXHGDUi� GRUPLGR� HQ� ORV� UHORMHV�� �5LFDUGR� PLUD� HO� UHORM�� (O�
SpQGXOR�VH�GHWLHQH���

5,&$5'2��
��3HUR�HQWRQFHV����HV�YHUGDG��¢1R�HVWR\�VRxDQGR"�

&$%$//(52��
�� 3URQWR� WH� FRQYHQFHUiV� GHO� WRGR�� 6LpQWDWH� WUDQTXLOR� \� KDEOHPRV� FRPR� GRV�
EXHQRV�DPLJRV��

5,&$5'2��
��(VR�GH�DPLJRV����

&$%$//(52��
��1R�VHDV�PRGHVWR��VLpQWDWH��

5,&$5'2��
��6,�QR�KD\�RWUR�UHPHGLR�����6H�VLHQWD��6DFD�VX�SLWLOOHUD���¢8Q�FLJDUULOOR"�

&$%$//(52��
��*UDFLDV��PH�KDFH�GDxR�HO�KXPR��

5,&$5'2�²�(QFLHQGH�HO�VX\R���
��¢<�ELHQ"�¢3XHGH�VDEHUVH�D�TXp�KDV�YHQLGR"�

&$%$//(52��
��3DVDED�SRU�OD�EROVD��£GRQGH�WHQJR�WDQWRV�FOLHQWHV��+H�YLVWR�WX�FDVR�\�YHQJR�D�
SURSRQHUWH�XQ�QHJRFLR��1DWXUDOPHQWH��XQ�QHJRFLR�HVSLULWXDO��

5,&$5'2��
��£7~�VLHPSUH�URPiQWLFR��

&$%$//(52��
��6LHPSUH��HV�PL�GHVWLQR��0LHQWUDV�YRVRWURV�RV�SUHRFXSiLV�VyOR�GH�OD�PHFiQLFD�\�
OD�HFRQRPtD��\R�VLJR�RFXSiQGRPH�H[FOXVLYDPHQWH�GHO�DOPD��

5,&$5'2��
��¢&UHHV�TXH�OD�PtD�PHUHFH�OD�SHQD"�

&$%$//(52��
��(Q�HVWH�FDVR��Vt��6H�WUDWD�GH�XQ�H[SHULPHQWR��

5,&$5'2��
��1R� FUHR�TXH�SHUGHU�PL� DOPD� WH� FXHVWH�PXFKR� WUDEDMR�� OD� SREUH� GHEH� HVWDU�
EDVWDQWH�SHUGLGD�\D�
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&$%$//(52�²�6DFDQGR�XQD�ILFKD�GH�VX�FDUWHUD���
�� (Q� HIHFWR�� VHJ~Q� OD� ILFKD� TXH� OOHYR� GH� HOOD� HVWi� \D� FDVL� PDGXUD� SDUD� OD�
FRQGHQDFLyQ��3HUR�WRGDYtD�OH�IDOWD�XQ�HPSXMRQFLWR��HO�~OWLPR��

5,&$5'2��
��0HQRV�PDO��

&$%$//(52��
�� 7X� OLVWD� HVWi� ELHQ� QXWULGD� GH� WUDLFLRQHV�� EDMH]DV�� HVFiQGDORV� \� GDxRV�� 1L� HO�
GRORU�KXPDQR�WH�KD�FRQPRYLGR�QXQFD��QL�KDV�JXDUGDGR� MDPiV� OD�IH� MXUDGD��QL�
KDV� UHVSHWDGR� OD�PXMHU�GH� WX�SUyMLPR��(Q�FXDQWR�D�DTXHOOR�GH�QR�FRGLFLDU� ORV�
ELHQHV�DMHQRV�FUHR�TXH�VHUi�PHMRU�QR�KDEODU��¢YHUGDG"�

5,&$5'2��
��6L��UHDOPHQWH��VHUtD�PX\�ODUJR��

&$%$//(52��
��(Q�XQD�SDODEUD��WRGR�OR�TXH�OD�/H\�WH�PDQGD�UHVSHWDU��OR�KDV�DWURSHOODGR��WRGR�
OR� TXH� WH� SURKtEH�� OR� KDV� KHFKR�� +DVWD� DKRUD�� VyOR� XQ� PDQGDPLHQWR� WH� KD�
GHWHQLGR���1R�PDWDUiV���

5,&$5'2�²�,QTXLHWR��OHYDQWiQGRVH���
��¢(V�XQ�FULPHQ�OR�TXH�YLHQHV�D�SURSRQHUPH"�

&$%$//(52��
�� ([DFWDPHQWH�� OR� ~QLFR� TXH� IDOWD� HQ� WX� OLVWD�� $WUpYHWH� D� FRPSOHWDUOD�� \� \R�
YROYHUp�D�WXV�PDQRV�ODV�ULHQGDV�GHO�SRGHU�\�GHO�GLQHUR��TXH�DFDEDV�GH�SHUGHU��

5,&$5'2��
�� 1R�� JUDFLDV�� +DEUp� OOHJDGR� PX\� EDMR�� QR� OR� QLHJR�� 3HUR� XQ� FULPHQ� HV�
GHPDVLDGR��

&$%$//(52��
��¢7DQ�VHJXUR�HVWiV�GH�QR�KDEHU�FRPHWLGR�QLQJXQR"�+D\�FUtPHQHV�VLQ�VDQJUH��
TXH�QR�HVWiQ�HQ�HO�&yGLJR��

5,&$5'2��
��¢3RU�HMHPSOR���"�

&$%$//(52��
�� 3RU� HMHPSOR���� �&RQVXOWD� QXHYDPHQWH� OD� ILFKD��� &XDQGR� HUDV� QLxR� SREUH�
URQGDEDV� ORV� PXHOOHV� EXVFDQGR� SOiWDQRV� SRGULGRV� SDUD� VDFLDU� WX� KDPEUH��
7UHLQWD�DxRV�GHVSXpV�KDFtDV�DUURMDU�DO�PDU�FHQWHQDUHV�GH�YDJRQHV��SDUD�KDFHU�
VXELU� ORV� SUHFLRV�� ¢&yPR� OODPDUtDQ� D� HVR� ORV� QLxRV� KDPEULHQWRV� TXH� VLJXHQ�
URQGDQGR�ORV�PXHOOHV"�

5,&$5'2�
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��1R�SXHGR�GHWHQHUPH�HQ�VHQWLPHQWDOLVPRV��(O�FRUD]yQ�HV�XQ�PDO�QHJRFLR��

&$%$//(52��
��'H�DFXHUGR��(QWRQFHV�GHMHPRV�ORV�VHQWLPLHQWRV�\�YDPRV�D�ORV�Q~PHURV��TXH�
HV� WX� IXHUWH�� �9XHOYH� D� FRQVXOWDU� OD� ILFKD��� (Q� WX� HPSUHVD� WUDEDMDQ� WUHV� PLO�
KRPEUHV�UHVSLUDQGR�ORV�JDVHV�GH�ODV�PLQDV�\�HO�KXPR�GH�ODV�IiEULFDV��6HJ~Q�ODV�
HVWDGtVWLFDV� WRGRV� HOORV� PXHUHQ� FLQFR� DxRV� DQWHV� GH� OR� QRUPDO�� 7UHV� PLO�
KRPEUHV�D�FLQFR�DxRV��VRQ�FLHQWR�FXDUHQWD�VLJORV�GH�YLGD�WUXQFDGD��£/LQGD�FLIUD��
HK��/D�KLVWRULD�GHO�PXQGR�QR�WLHQH�WDQWR��

5,&$5'2��
��7DPSRFR�GH�HVR�HV�PtD�OD�FXOSD��<R�QR�LQYHQWp�HO�VLVWHPD��

&$%$//(52��
�� 3HUR� YLYHV� GH� pO� FyPRGDPHQWH�� <� WRGR� HVWR� VLQ� FRQWDU� D� ORV� TXH� WRVHQ� HQ�
SOHQD�MXYHQWXG�JUDFLDV�D�WL��\�D�ORV�TXH�HQJHQGUDQ�KLMRV�UDTXtWLFRV��JUDFLDV�D�WL��
\�D�ORV�YLHMRV�SUHPDWXURV��\�D�ORV�PXWLODGRV����

5,&$5'2��
��£7HQHPRV�ORV�PHMRUHV�KRVSLWDOHV�GHO�SDtV��

&$%$//(52��
��/R�GH�VLHPSUH��SULPHUR�IDEULFiLV�ORV�HQIHUPRV�\�GHVSXpV�ORV�KRVSLWDOHV��

5,&$5'2��
�� (QWHQGiPRQRV�� ¢+DV� YHQLGR� D� SHUGHU� PL� DOPD� R� D� GDUPH� XQD� OHFFLyQ� GH�
PRUDO"�

&$%$//(52��
��1XQFD�KH�VDELGR�KDFHU�OR�XQR�VLQ�OR�RWUR��

5,&$5'2��
��9HUJ�HQ]D�GHELHUD�GDUWH��6L�HQ�YH]�GH�XQ�SUHGLFDGRU�WUDVQRFKDGR�IXHUDV�XQ�
GLDEOR�VHULR��HVWDUtDV�RUJXOORVR�GH�Pt��

&$%$//(52��
��¢<�TXLpQ�GLFH�TXH�QR"�'HVGH�PL�SXQWR�GH�YLVWD�WRGR�OR�TXH�KDV�KHFKR�KDVWD�
DKRUD�HV�SHUIHFWR��

5,&$5'2��
�� £$K��3HUR�GH�HVRV�PDOHV�GH�TXH�PH�DFXVDV��QR�VR\�HO� UHVSRQVDEOH�\R�VyOR��
6RPRV�PXFKRV��£7RGRV��

&$%$//(52��
�� (Q� HVR� QR� WH� IDOWD� UD]yQ�� 3DUD� HPSOHDU� WX� OHQJXDMH� \R� GLUtD� TXH� VRQ����
�FUtPHQHV�DQyQLPRV��GH�UHVSRQVDELOLGDG�OLPLWDGD���

5,&$5'2�
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��([DFWR��

&$%$//(52��
�� 3RU� HVR� YHQJR� D� SURSRQHUWH� XQR� TXH� VHD� H[FOXVLYDPHQWH� WX\R�� FRQ� SOHQD�
UHVSRQVDELOLGDG��

5,&$5'2��
��(V�LQ~WLO��£1R�PDWDUp�����£1R�PDWDUp��

&$%$//(52��
��&DOPD��8Q�KRPEUH�GH�SUHVD�FRPR�W~�QR�UHFKD]D�XQ�QHJRFLR�VLQ�HVFXFKDU�ODV�
FRQGLFLRQHV��

5,&$5'2��
��3RU�EXHQDV�TXH�VHDQ��8QD�FRVD�HV�HQFRJHUVH�GH�KRPEURV�DQWH�OD�YLGD�GH�ORV�
GHPiV��\�RWUD�PX\�GLVWLQWD�PDWDU�FRQ�ODV�SURSLDV�PDQRV��

&$%$//(52��
��¢<�VL�QR�KLFLHUDQ�IDOWD�ODV�PDQRV"�

5,&$5'2��
��¢4Xp�TXLHUHV�GHFLU"�

&$%$//(52��
��4XH�HO�KHFKR�PDWHULDO�QR�PH�LPSRUWD��%DVWD�FRQ�OD�LQWHQFLyQ�PRUDO��3RQ�W~�OD�
YROXQWDG�GH�PDWDU��\�\R�PH�HQFDUJR�GH�OR�GHPiV��

5,&$5'2��
��1R�PH�ItR��8Q�QHJRFLR�FRQ�WDQWDV�IDFLOLGDGHV�VLHPSUH�HV�VRVSHFKRVR��

&$%$//(52��
��$K��¢\D�HPSLH]D�D�SDUHFHUWH�IiFLO"�

5,&$5'2��
��¢<�D�TXLpQ�QR"�6L�OD�YtFWLPD�FDH�OHMRV��VLQ�TXH�\R�WHQJD�TXH�YHUOD��¢TXp�SXHGH�
LPSRUWDUPH"�

&$%$//(52��
��/R�TXH�HVSHUDED��3DUD�VXIULU�FRQ�HO�GRORU�DMHQR��OR�SULPHUR�TXH�KDFH�IDOWD�HV�
LPDJLQDFLyQ�� \� W~� QR� OD� WLHQHV�� 3RU� HVH� ODGR�� SXHGHV� HVWDU� WUDQTXLOR�� (V� XQ�
QHJRFLR�OLPSLR��

5,&$5'2��
��¢6LQ�VDQJUH"�

&$%$//(52��
��6LQ�VDQJUH��¢$FHSWDGR"
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5,&$5'2��
��/D�SURSRVLFLyQ�HV�WHQWDGRUD��3HUR��¢TXLpQ�PH�UHVSRQGH�GH�WL"�

&$%$//(52��
��1XQFD�KH�IDOWDGR�D�PLV�SDFWRV��<R�WH�SURPHWR�TXH�QDGLH�OR�VDEUi��QL�KDEUi�OH\�
KXPDQD�TXH�SXHGD�FDVWLJDUWH��¢'XGDV�D~Q"�

5,&$5'2��
��'LFHQ�TXH�ORV�FULPLQDOHV�VXHxDQ�FRQ�VXV�YtFWLPDV��

&$%$//(52��
��7~�QR��1L�VLTXLHUD�QHFHVLWDUiV�FRQRFHUOD��3XHGHV�HOHJLU�XQ�QRPEUH�FXDOTXLHUD�
HQ� FXDOTXLHU� OXJDU� GH� OD� WLHUUD�� &XDQWR� PiV� OHMRV�� PHMRU�� 3RU� HMHPSOR���� �6H�
OHYDQWD��VH�GHVFDO]D�XQ�JXDQWH�TXH�GHMD�VREUH�OD�PHVD��\�KDFH�JLUDU�OD�HVIHUD��
'HVSXpV� OD� GHWLHQH� FRQ� HO� GHGR�� DO� D]DU��� $TXt�� $O� RWUR� ODGR� GHO� PDU�� 8QD�
SHTXHxD�DOGHD�GH�SHVFDGRUHV�HQ�HO�1RUWH��¢+DV�HVWDGR�HQ�HO�1RUWH�DOJXQD�YH]"�

5,&$5'2��
��1XQFD��

&$%$//(52��
0HMRU�� FRQRFHU� XQ� SDLVDMH� HV� FDVL� FRQRFHU� DO� KRPEUH�� $KRUD� KD]� XQ� HVIXHU]R�
PHQWDO�� \� VtJXHPH�� �/D� OX]� EDMD�PiV� GHMDQGR� VyOR� LOXPLQDGDV� ODV� GRV� ILJXUDV�
MXQWR�D�OD�HVIHUD���0LUD��\D�HV�GH�QRFKH�HQ�OD�DOGHD��$Kt�WLHQHV�D�3pWHU�$QGHUVRQ�
²XQ�SHVFDGRU�FRPR�RWUR�FXDOTXLHUD²�VXELHQGR�OD�FXHVWD�GH�VX�FDVD��IUHQWH�DO�
PDU�� 6RSOD� XQ� YLHQWR� IXHUWH�� ¢/R� R\HV���"� �6H� R\H�� SULPHUR� YDJDPHQWH� \�
GHVSXpV�FDGD�YH]�PiV�SUy[LPR��HO�VLOELGR�GHO�YLHQWR���

5,&$5'2��
��1R�Vp����(V�DOJR�DVt�FRPR�VL�PH�]XPEDUDQ�ORV�RtGRV����

&$%$//(52��
�� &RQFpQWUDWH� PiV�� 3pWHU� $QGHUVRQ� DFDED� GH� FRPSUDUVH� XQD� EDUFD�� \� VXEH�
DOHJUHPHQWH� OD� FXHVWD�� FDQWDQGR� XQD� YLHMD� FDQFLyQ���� ¢/D� R\HV"� �6H� R\H� OD�
FDQFLyQ�OHMDQD��DFHUFiQGRVH��)RQGR�GH�DFRUGHyQ���

5,&$5'2��
��/D�VLHQWR�DFHUFDUVH��¢1R�HV�XQD�LOXVLyQ�PtD"�

&$%$//(52��
�� 1R�� HV� TXH� WX� DOPD� HVWi� DKRUD� DOOt�� 3pWHU� $QGHUVRQ� KD� EHELGR� XQ� SRFR� GH�
ZKLVN\����HO�GHVSHxDGHUR�VREUH�OD�SOD\D�HV�SHOLJURVR����\�FRUUH�XQ�YLHQWR�FDSD]�
GH� GHUULEDU� D� XQ� KRPEUH�� 0DxDQD�� FXDQGR� OR� HQFXHQWUHQ� HQ� HO� IRQGR� GHO�
DFDQWLODGR��WRGR�HO�PXQGR�FUHHUi�TXH�IXH�HO�YLHQWR���3DXVD��6H�R\H�PiV�FODUD�OD�
FDQFLyQ�\�HO�VLOEDU�GHO�YLHQWR���¢4Xp�HVSHUDV"�8Q�VLPSOH�HVIXHU]R�GH�YROXQWDG��\�
WRGD�OD�IRUWXQD�\�HO�SRGHU�YROYHUiQ�GH�JROSH�D�WXV�PDQRV��6L�QR�WH�EDVWD��SXHGR�
RIUHFHUWH�WDPELpQ�OD�UXLQD�GH�0pQGHO����¢4Xp�HVSHUDV���"
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5,&$5'2��
��1R�Vp����QR�SXHGR����

&$%$//(52��
£7LHQH� TXH� VHU� DKRUD� PLVPR�� DO� GREODU� OD� FXHVWD�� £&LHUUD� ORV� RMRV�� 5LFDUGR�
-RUGiQ��(V�VyOR�XQ�PRPHQWR��

5,&$5'2�²�%DMD�LQVWLQWLYDPHQWH�OD�YR]���
��¢4Xp�WHQJR�TXH�KDFHU"�

&$%$//(52�²�3RQLHQGR�HO�FRQWUDWR�VREUH�OD�PHVD���
�� &RQ� XQD� ILUPD� HV� EDVWDQWH�� $TXt� �5LFDUGR�PRMD� OD� SOXPD� \� YDFLOD�� &UHFH� HO�
UXPRU� GHO� YLHQWR� \� OD� FDQFLyQ�� (O� &DEDOOHUR� GH� 1HJUR� HVFXFKD�� DUWtVWLFDPHQWH�
FRQPRYLGR���$O�ILQDO�GH�OD�FXHVWD�KD\�XQD�YHQWDQD�LOXPLQDGD����3pWHU�OHYDQWD�OD�
PDQR�SDUD�VDOXGDU���� £)LUPD�DKRUD�� £(V�HO�PRPHQWR���5LFDUGR�ILUPD��(QWRQFHV��
FRPR�VDOLHQGR�GH�OD�HVIHUD�PLVPD��VH�R\H�XQ�JULWR�GHVJDUUDGR�GH�PXMHU���

*5,72��
�� £3pWHU�� �/D� FDQFLyQ� VH� FRUWD� \� HO� YLHQWR� FHVD� UHSHQWLQDPHQWH�� 6LOHQFLR�
DEVROXWR���

&$%$//(52��
��3REUH�3pWHU�$QGHUVRQ����

5,&$5'2�²�6REUHFRJLGR��VLQ�YR]���
��¢<D���"�

&$%$//(52��
��<D��¢9HV�TXp�VHQFLOOR"�8QD�UiIDJD�GH�YLHQWR�QHJUR�VREUH�HO�GHVSHxDGHUR��\�XQ�
SHVFDGRU�PHQRV�HQ�OD�DOGHD��(V�FRVD�GH�WRGRV�ORV�GtDV���*XDUGD�HO�GRFXPHQWR���
(Q�FXDQWR�D� WXV�QHJRFLRV��SURQWR� UHFLELUiV�EXHQDV�QRWLFLDV��(QKRUDEXHQD�� �6H�
GLVSRQH�D�VDOLU���

5,&$5'2��
��(VSHUD����¢TXLpQ�GLR�HVH�JULWR"�

&$%$//(52��
��¢4Xp�LPSRUWD�HVR�\D"�

5,&$5'2��
��3pWHU�QR�HVWDED�VROR��/R�KH�RtGR�SHUIHFWDPHQWH����£IXH�XQ�JULWR�GH�PXMHU��

&$%$//(52��
��1R�SUHJXQWHV��£&XDQWR�PHQRV�VHSDV��WDQWR�PHMRU�SDUD�WL��

5,&$5'2��
��3HUR�HVH�JULWR����£6L�SRU�OR�PHQRV�QR�KXELHUD�RtGR�HVH�JULWR����
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&$%$//(52�²�,UyQLFR���
��¢<D�HPSH]DPRV���"�1R�YXHOYDV�D�SHQVDU�HQ�HOOR��<�VREUH�WRGR��QR�ROYLGHV�WXV�
SURSLDV� SDODEUDV�� HO� FRUD]yQ� HV� XQ�PDO� QHJRFLR�� �6H� YXHOYH� MXQWR� D� OD� SXHUWD�
FRQ� XQD� VRQULVD� DPELJXD��� 'H� WRGRV�PRGRV�� SREUH� 3pWHU� $QGHUVRQ� ¢YHUGDG"�
&DQWDED� FRPR� XQ� HQDPRUDGR���� <� SDUHFtD� WDQ� IHOL]�� �6H� LQFOLQD� FRUWpVPHQWH���
0XFKDV�JUDFLDV���/D�SXHUWD�VH�DEUH�VLOHQFLRVDPHQWH�\�VROD�FRPR�FXDQGR�HQWUy�\�
VH� FLHUUD� GH� QXHYR� WUDV� pO�� 9XHOYH� OD� OX]� QRUPDO�� 5LFDUGR�� REVHVLRQDGR��
FRQWHPSOD�HQ�OD�HVIHUD��HO�OXJDU�GHO�KHFKR���3RU�ILQ�UHDFFLRQD�UHVWUHJiQGRVH�ORV�
RMRV�FRPR�VL�GHVSHUWDUD��0LUD�HO�UHORM��(O�SpQGXOR�YXHOYH�D�PDUFKDU���

5,&$5'2��
�� 1R� SXHGH� VHU�� $XQTXH� OR� KD\D� YLVWR� FRQ� PLV� SURSLRV� RMRV� £QR� SXHGH� VHU��
�*ROSHD� LPSDFLHQWH� HO� WLPEUH�� OODPDQGR� DO� PLVPR� WLHPSR��� £-XDQ����� £-XDQ�����
�-XDQ�DEUH�OD�SXHUWD�GHO�IRQGR���£'HWpQ�D�HVH�KRPEUH��£7UiHOR�DFi�RWUD�YH]��

-8$1�\�5,&$5'2�

-8$1��
��¢$�TXLpQ��VHxRU"�

5,&$5'2��
��7LHQHV�TXH�KDEHUWH�FUX]DGR�FRQ�pO��£$FDED�GH�VDOLU�SRU�HVD�PLVPD�SXHUWD��

-8$1��
��,PSRVLEOH��<R�HVWDED�VHQWDGR��FRPR�VLHPSUH��DKt�HQ�HO�YHVWtEXOR��

5,&$5'2��
��¢<�QR�OR�KDV�YLVWR"�8Q�FDEDOOHUR�YHVWLGR�GH�QHJUR����FRQ�XQD�FDUSHWD����

-8$1��
��3XHGR�MXUDUOH�TXH�DTXt�QR�KD�HQWUDGR�QL�VDOLGR�QDGLH��

5,&$5'2��
��¢9DV�D�KDFHUPH�FUHHU�TXH�HVWR\�ORFR"�¢<�HO�YLHQWR"�¢7DPSRFR�OR�KDV�RtGR"�

-8$1��
��¢9LHQWR"�(Q�HO�MDUGtQ�QR�VH�PXHYH�QL�XQD�KRMD��

5,&$5'2��
��¢<�XQD�FDQFLyQ"�£<�HVH�JULWR����HVH�JULWR�GH�PXMHU��DKt�PLVPR��

-8$1�²�0LUDQGR�VRVSHFKRVDPHQWH�OD�FRFWHOHUD���
�� 6L� HO� VHxRU� PH� SHUPLWH� XQ� FRQVHMR�� FUHR� TXH� OH� FRQYLHQH� DFRVWDUVH�� <D� OH�
DGYHUWt�TXH�OD�IyUPXOD�GHO�FyFWHO��HV�SDUD�VRxDU�GH�SLH��

5,&$5'2�
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��2MDOi�QR�KXELHUD�VLGR�PiV�TXH�XQ�VXHxR��3HUR�OR�KH�YLVWR�WDQ�FODUR�����3DXVD���
'LPH��-XDQ�¢W~�FUHHV�HQ�HO�'LDEOR"�

-8$1�²�'LJQR���
��1R�FUHR�TXH�HO�VHxRU�WHQJD�GHUHFKR�D�KDFHUPH�HVD�SUHJXQWD��/D�OLEHUWDG�GH�
FRQFLHQFLD�HVWi�JDUDQWL]DGD�HQ�OD�&RQVWLWXFLyQ��

5,&$5'2��
�� 3HUGRQD�� QR� KH� TXHULGR� RIHQGHU� WXV� FRQYLFFLRQHV�� �3HQVDWLYR��� 'H� WRGRV�
PRGRV��HV�H[WUDxR����PX\�H[WUDxR����

-8$1��
�� ¢3RU� TXp� KD� GH� VHU� H[WUDxR"� (O� VHxRU� OOHYD� WUHV� QRFKHV� VLQ� GRUPLU�� WLHQH�
WUDVWRUQDGRV�ORV�QHUYLRV����\�KD�EHELGR�GRV�YDVRV��

5,&$5'2��
��¢'RV���"�¢4XLpQ�WH�DVHJXUD�TXH�IXL�\R�HO�TXH�EHELy�ORV�GRV"�

-8$1�²�&RQ�ORV�YDVRV�HQ�OD�PDQR���
��/D�VHxRULWD�KDEUtD�GHMDGR�HQ�HO�ERUGH�XQD�PDUFD�GH�FDUPtQ��$XQTXH�PRGHVWD��
WDPELpQ�\R�WHQJR�PL�H[SHULHQFLD��

5,&$5'2��
��/R�PDOR�HV�TXH�\R�QR�UHFXHUGR�KDEHU�EHELGR�PiV�TXH�HO�SULPHUR��

-8$1��
��7UDQTXLOtFHVH��GHVSXpV�GHO�SULPHUR��QR�KD\�TXLHQ�UHFXHUGH�ORV�RWURV��

5,&$5'2��
��7LHQHV�UD]yQ��7RGR�SXHGH�H[SOLFDUVH�SRU�ODV�OH\HV�QDWXUDOHV��$GHPiV��OR�RWUR�
VHUtD�WDQ�DEVXUGR����WDQ�DQDFUyQLFR���5HVSLUD�SURIXQGDPHQWH��DOLYLDGR���*UDFLDV��
-XDQ��1R�VDEHV�HO�SHVR�TXH�PH�DFDEDV�GH�TXLWDU�GH�HQFLPD��

-8$1��
��1R�YDOH�OD�SHQD��FRQR]FR�PL�RILFLR��VLPSOHPHQWH���5HFRJH�WRGR�HQ�OD�EDQGHMD��
5LFDUGR�YD�D�HQFHQGHU�XQ�FLJDUUR���¢(VWH�JXDQWH�QHJUR�HV�GHO�VHxRU"�

5,&$5'2�²�1XHYR�VREUHVDOWR��7LUD�HO�FLJDUULOOR���
��¢8Q�JXDQWH�QHJUR"��/R�WRPD�\�OR�PLUD�ILMDPHQWH���£([DFWR��3RU�ILQ�XQ�UDVWUR�GH�
UHDOLGDG��¢4Xp�PH�GLFHV�DKRUD"�&XDQGR�W~�VXHxDV�FRQ�XQ�iUERO�GH�PDQ]DQDV��
QR�WH�HQFXHQWUDV�XQD�PDQ]DQD�DO�GHVSHUWDU��¢YHUGDG"�

-8$1��
��1R�HV�OR�FRUULHQWH��

5,&$5'2��
�� 3XHV� DTXt� HVWi� OD� PDQ]DQD�� 6L� HVWH� JXDQWH� TXH� YHPRV� ORV� GRV� HV� YHUGDG��
TXLHUH�GHFLU�TXH�WDPELpQ�IXH�YHUGDG�OD�PDQR����\�HO�KRPEUH�GH�OD�PDQR�
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-8$1�²�,QTXLHWR���
��¢/H�RFXUUH�DOJR�DO�VHxRU"�

5,&$5'2��
��1DGD�TXH�W~�SXHGDV�FRPSUHQGHU��/R�TXH�KD�RFXUULGR�DTXt�HV�XQ�PLVWHULR��\�HO�
PLVWHULR� QR� HVWD� SUHYLVWR� HQ� OD� &RQVWLWXFLyQ�� �6XHQD� HO� WHOpIRQR��� 3XHGHV�
UHWLUDUWH�� �6DOH� -XDQ��PHQHDQGR� OD� FDEH]D� FRPSDVLYDPHQWH�� 5LFDUGR� DFXGH� DO�
WHOpIRQR��� ¢+ROD"� 6t�� \R� PLVPR�� GLJD���� ¢<D"� Vt�� Vt�� OR� HVSHUDED�� SHUR� QR� WDQ�
SURQWR��6XVSHQGDQ�WRGDV�ODV�FRPSUDV�KDVWD�QXHYD�RUGHQ��*UDFLDV���0LUD�OD�FLQWD�
GHO� WLFNHU� TXH� YXHOYH� D� IXQFLRQDU�� 6H� VLHQWD� SHVDGDPHQWH�� (QWUD� (QULTXHWD��
UDGLDQWH���

5,&$5'2�\�(15,48(7$�

(15,48(7$��
�� £5LFDUGR�� £4Xp� DOHJUtD� HQFRQWUDUWH� VROR�� +H� YHQLGR� FRUULHQGR�� TXHUtD� VHU� OD�
SULPHUD�HQ�GDUWH�OD�QRWLFLD����

5,&$5'2�²�)UtDPHQWH���
��¢4XH�KH�WULXQIDGR"�6L�QR�OR�VXSLHUD�\D��PH�EDVWDUtD�YHUWH�DTXt�RWUD�YH]�SDUD�
FRPSUHQGHUOR��

(15,48(7$��
��¢7H�OR�KDQ�GLFKR"�

5,&$5'2��
��6t��+D�KDELGR�XQ�YXHOFR�WRWDO�HQ�OD�%ROVD��\�QXHVWURV�YDORUHV�HVWiQ�VXELHQGR�
PiV�UiSLGR�TXH�EDMDURQ��

(15,48(7$��
�� £6L� OR� KXELHUDV� YLVWR�� +D� VLGR� XQ� HVSHFWiFXOR� HPRFLRQDQWH�� <� GH� UHSHQWH����
FRPR�XQD�GHVFDUJD�HOpFWULFD��£(V�SDUD�FUHHU�HQ�PLODJURV��

5,&$5'2��
��0H�H[WUDxD�HVD�DOHJUtD��6L�WX�MXJDVWH�D�YHQGHU�\�\R�D�FRPSUDU��HV�PDOD�QRWLFLD�
SDUD�WL��

(15,48(7$�
��1R� LUDV� D� UHSURFKDUPH�TXH�KD\D� WHQLGR�PLHGR��0H�KLFLHURQ� FUHHU� TXH� WRGR�
HVWDED�SHUGLGR��\�WUDWH�GH�VDOYDU�DOJR����SHQVDQGR�HQ�ORV�GRV�

5,&$5'2��
��0X\�JHQHURVR��¢3HUR�TXLpQHV�HUDQ�ORV�GRV"�

(15,48(7$�
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��7H�MXUR�TXH�OR�KLFH�SRU�WL��£6yOR�SRU�WL��

5,&$5'2��
�� *UDFLDV�� TXHULGD�� QR� HVSHUDED� PHQRV�� 3HUR� FRQ� HO� RWUR� QR� VHDV� WDQ�
LPSDFLHQWH��&RQYLHQH�TXH�HO�RVR�HVWH�ELHQ�PXHUWR�DQWHV�GH� UHSDUWLUVH� OD�SLHO��
$EDMR�WLHQHV�HO�FRFKH��HV�PL�~OWLPR�UHJDOR��

(15,48(7$��
��¢'HER�HQWHQGHU�TXH�PH�SRQHV�HQ�OD�FDOOH"�

5,&$5'2��
��7H�GHMR�GRQGH�WH�HQFRQWUp��0LV�VDOXGRV�D�0pQGHO��

',&+26�\�&216(-(526����\����

4XH�DSDUHFHQ�DO�PLVPR�WLHPSR�SRU�GLVWLQWDV�SXHUWDV��
'HVSXpV�HO�',5(&725�GHO�%DQFR��

&216(-(52�����
��£6HxRU�-RUGiQ�����

&216(-(52�����
��£6HxRU�-RUGiQ�����

5,&$5'2��
��6LQ�SULVD��VHxRUHV��¢*UDQGHV�QRWLFLDV��YHUGDG"�

&216(-(52�����
��£(VSOpQGLGDV��£1XHVWURV�SR]RV�GHO�VXU�HVWiQ�D�VDOYR��

&216(-(52�����
�� (O� FRQIOLFWR� GH� ODV� UHILQHUtDV� VH� KD� VROXFLRQDGR�� (O� FRPLWp� GH� KXHOJD� UHWLUD�
WRGDV�VXV�GHPDQGDV��

&216(-(52�����
��<�HO�DO]D�VLJXH�YHUWLJLQRVDPHQWH��£/DV�FLIUDV�VXEHQ�FRPR�ILHEUH��

5,&$5'2�
�� ¢1DGD�PiV"� (VR� HV� VROR� OD� SULPHUD�SDUWH�� $OJR�PiV� HVSHFWDFXODU� WLHQH�TXH�
RFXUULU� D~Q�� �9LHQGR� OOHJDU� DO� 'LUHFWRU� GHO� %DQFR� TXH� DJLWD� WULXQIDOPHQWH� XQ�
FDEOHJUDPD���

%$148(52��
��£6HQVDFLRQDO��

5,&$5'2�
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��4XL]i�HVWp�DKt�\D��

%$148(52��
��&DEOH�XUJHQWH��£/RV�SR]RV�GH�SHWUyOHR�GH�0pQGHO�HVWiQ�DUGLHQGR��

&216(-(52�����
��£6REHUELR��+D\�TXH�KDFHU�SXEOLFDU�HVD�QRWLFLD�LQPHGLDWDPHQWH�£([WUD��L([WUD��

%$148(52��
�� 3HUPtWDPH� IHOLFLWDUOH�� 6yOR� XQ� FHUHEUR� FRPR� HO� VX\R� SRGtD� RUJDQL]DU� XQD�
MXJDGD�DVt��

5,&$5'2��
��*UDFLDV�� VHxRUHV��JUDFLDV��1R� HVSHUDED�PHQRV�� �6LQ�DFHSWDU� OD�PDQR�TXH�HO�
'LUHFWRU� OH� WLHQGH��� ¢<� ELHQ"� ¢4XH� YLHQHQ� D� EXVFDU� DKRUD"� ¢7RGRV��
KHURLFDPHQWH��D�D\XGDU�DO�YHQFHGRU"�

%$148(52�
��<R�VLHPSUH�WXYH�IH�HQ�XVWHG��

&216(-(52�����
��6ROR�WUDWiEDPRV�GH�DFRQVHMDUOH��

5,&$5'2��
��1R�WHQJDQ�PLHGR�SRU�VXV�PLJDMDV��/D�UXHGD�GH� OD�IRUWXQD�HVWi�HQ�PDUFKD�\�
QDGLH�SXHGH�GHWHQHUOD�\D��3HUR�¢KDEUi�EDVWDQWH�GLQHUR�HQ�HO�PXQGR�SDUD�ERUUDU�
HVD�JRWD�GH�VDQJUH"�

(15,48(7$��
��¢6DQJUH"�

%$148(52��
��¢'yQGH"�

5,&$5'2��
�� £$OOi�� (Q� XQ� SOD\D� FXDOTXLHUD� GH� FXDOTXLHU� SXHEOR�� 0DxDQD� XQ� UHYXHOR� GH�
JDYLRWDV�GHVFXEULUi�HO�VLWLR����\�DOJ~Q�QLxR�VHUi�HO�SULPHUR�HQ�HQFRQWUDUOR�����6H�
PLUDQ�WRGRV�FRQIXVRV���$�XVWHGHV�OHV�SUHJXQWR��KRPEUHV�TXH�WRGR�OR�FRPSUDQ�\�
WRGR� OR� YHQGHQ�� ¢&XiQWR� FXHVWD� DUUDQFDUVH� GH� ORV� RtGRV� XQ� JULWR� GH� PXMHU"�
¢4Xp� UtR� GH� RUR� SXHGH� GHYROYHU� OD� OX]� D� HVRV� RMRV� D]XOHV� GRQGH� VH� HVWiQ�
HQIULDQGR�ODV�HVWUHOODV"�

(15,48(7$��
��£5LFDUGR��

%$148(52�²�'HWHQLpQGROD��HQ�YRV�EDMD���
��&DOPD��6RQ�ORV�QHUYLRV�
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5,&$5'2��
�� ¢4Xp� HVSHUDQ� D~Q"� ¢1R� FRPSUHQGHQ� TXH� OR� TXH� QHFHVLWR� DKRUD� HV� HVWDU�
VROR���"�£6ROR�����££6ROR����(O�'LUHFWRU�VH�OOHYD�GHO�EUD]R�D�(QULTXHWD��9DQ�VDOLHQGR�
WRGRV��9XHOYH�D�RtUVH�HO�YLHQWR��5LFDUGR�KDFH�JLUDU�OD�HVIHUD�UiSLGDPHQWH���

5,&$5'2��
��£(VH�YLHQWR�����£(VH�YLHQWR�����£6L�SXGLHUD�GHMDU�GH�RtUOR�DOJXQD�YH]������6H�GHMD�
FDHU�HQ�XQ�DVLHQWR��$�VX�DOUHGHGRU�VH�R\HQ�YRFHV�REVHVLYDV�TXH�UHSLWHQ�FRPR�
KDEOiQGROH�DO�RtGR���

92&(6��
��3pWHU�$QGHUVRQ����£3pWHU�����£3pWHU�����£3pWHU�$QGHUVRQ���6H�R\H�QXHYDPHQWH�HO�
JULWR��/D�HVIHUD�VLJXH�JLUDQGR���

7(/Ï1
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$&72�6(*81'2�

7LHPSR�GHVSXpV�HQ�FDVD�GH�3pWHU�$QGHUVRQ��+RJDU�KXPLOGH�GH�SHVFDGRUHV�HQ�
XQD� FRVWD� QyUGLFD�� FRQ� HO� UHPR� FODYDGR� HQ� OD� SXHUWD� \� UHGHV� FROJDGDV� HQ� ODV�
EDUDQGDV��6REUH�XQD�UHSLVD�SHTXHxRV�PRGHORV�GH�EDUFRV��XQRV�D�PHGLR�KDFHU�\�
RWURV�\D�WHUPLQDGRV��HQ�ERWHOODV�R�IDQDOHV�GH�FULVWDO��0HVD�U~VWLFD�GH�FRPHGRU��
DODFHQD�FRQ�SODWRV�\�FXELHUWRV��XQD�YLHMD�HVWXID�GH�KLHUUR�R�FKLPHQHD�GH�OHxD��$�
XQ�ODGR�HQWUDGD�D�OD�FRFLQD��DO�RWUR��DUUDQTXH�GH�HVFDOHUD�\�VDOLGD�DO�KXHUWR��3RU�
OD� YHQWDQD� \� SXHUWD� GHO� IRQGR� VH� YH� HO� DFDQWLODGR�� \�PiV� OHMRV� OD� VLOXHWD� GHO�
SURPRQWRULR�VREUH�HO�PDU��/X]�GH�WDUGH��

/D�$EXHOD��VROD��WLHQGH�OD�PHVD�PLHQWUDV�SLHQVD�\�UH]RQJD�HQ�YR]�DOWD��

/D�$%8(/$�VROD��'HVSXpV��)5,'$��

$%8(/$��
��0DQWHO�SDUD�HO�DOPXHU]R��PDQWHO�SDUD�OD�FHQD��&XDQGR�HO�PDQWHO�VH�GREOD��VH�
DEUH� OD�ViEDQD��\�FXDQGR� OD�ViEDQD�VH�WLHQGH�\D�KD\�TXH�YROYHU�DO�PDQWHO��<�
VLOHQFLR��$KRUD� ORV�GRV�SODWRV��<�ORV�GRV�FXELHUWRV��$\HU�WDPELpQ�IXHURQ�GRV��\�
DQWHV�GH�D\HU����\�DVt�SDUD�VLHPSUH��&XDQGR�pUDPRV�WUHV��OD�FDVD�VH�OOHQDED�GH�
YRFHV��\�VH�KDEODED�GH�PDxDQD����£0DxDQD��$�YHFHV�VH�GHUUDPDED�HO�YLQR�\�QRV�
UHtDPRV�HFKiQGROH�VDO��'HVGH�TXH�KD\�XQ�SODWR�PHQRV��OD�PHVD�HV�GHPDVLDGR�
JUDQGH��)DOWD�HO�SODWR�GHO�KRPEUH��\�GRQGH�IDOWD�HO�SODWR�GHO�KRPEUH�\D�QR�KD\�
ULVDV��QL�YLQR����QL�PDxDQD��'RV�PXMHUHV�VRODV��DKt�HVWi�WRGR��HO�PDQWHO�IUtR�� OD�
ViEDQD�IUtD��\�HO�VLOHQFLR��£0DOGLWD��PDOGLWD�OD�FDVD�GH�PXMHUHV�VRODV���)ULGD��TXH�
KD�DSDUHFLGR�HQ�OD�SXHUWD�KDFH�XQ�PRPHQWR�HVFXFKDQGR�H[WUDxDGD��OD�OODPD���

)5,'$��
��$EXHOD��

$%8(/$��
�� ¢7~"�'LFKRVRV� ORV�RMRV��<D�FUHt�TXH� VH� WH� KDEtD�ROYLGDGR�HO� FDPLQR�GH� HVWD�
FDVD��

)5,'$��
��2t�OD�YR]�GHVGH�IXHUD�\�QR�PH�DWUHYtD�D�SDVDU��&UHt�TXH�HVWDEDV�FRQ�DOJXLHQ��

$%8(/$��
��&RQPLJR�PLVPD��\�JUDFLDV��3RU�OR�YLVWR�VR\�OD�~QLFD�TXH�WRGDYtD�PH�DJXDQWD��

)5,'$�
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��&RPR�WH�Rt�KDEODU�DOWR����

$%8(/$��
�� ¢<� TXp� TXLHUHV� TXH� KDJD� FRQ� WRGDV� ODV� SDODEUDV� TXH�PH� HVWiQ� HVFRFLHQGR�
DTXt"� ¢7UDJiUPHODV"� £$� YRODU�� DXQTXH� QDGLH� ODV� RLJD�� /R� TXH� QR� VH� GLFH� VH�
SXGUH� GHQWUR�� \� HV� SHRU�� �6LJXH� DUUHJODQGR� OD� PHVD�� )ULGD� OD� D\XGD��� ¢7X�
PDULGR"�

)5,'$��
��(Q�FDVD��WUDEDMDQGR��

$%8(/$��
��&XDQWR�PHQRV�OR�GHMHV�VROR��PHMRU��'H�XQ�WLHPSR�D�HVWD�SDUWH�&ULVWLiQ�EHEH�
GHPDVLDGR��RMR�FRQ�pO��¢<�HO�QLxR"�

)5,'$��
��(VWi�ELHQ��

$%8(/$��
��(VWi�ELHQ��HVWi�ELHQ����£(VR�HV�WRGR�OR�TXH�VH�WH�RFXUUH�GHFLU�GH�XQ�KLMR��¢1R�
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$%8(/$��
��&XDOTXLHUD�GLUtD�TXH�OH�WLHQHV�PLHGR��¢(V�WX�KHUPDQD�OD�TXH�WH�KDFH�EDMDU�OD�
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WRGRV�MXQWRV��

$%8(/$��
��¢$EDQGRQDU�HVWDV�SDUHGHV�HOOD"�&RQ� ORV�SLHV�KDFLD�DGHODQWH�WHQGUtD�TXH�VHU��
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IRUDVWHUR�TXH�SDJDUtD�ELHQ��3HUR�WDPSRFR��1L�VDOGUi�GH�DTXt��QL�FRQVHQWLUtD�TXH�
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��3RU�PL�SDUWH��QR��3RU�HOOD����RMDOi� IXHUDQ�VRODPHQWH� LPDJLQDFLRQHV�PtDV�� �6H�
DFHUFD��FRQILGHQFLDO���'LPH��DEXHOD��¢(VWHOD�QR�WH�KD�GLFKR�QXQFD�QDGD"�

$%8(/$��
��¢'H�TXLpQ"�

)5,'$��
��1R�Vp����'H�Pt����'H�&ULVWLiQ����

$%8(/$��
��¢'H�WX�PDULGR"�¢4Xp�WLHQH�HOOD�TXH�YHU�FRQ�WX�PDULGR"�

)5,'$��
��(UD�HO�FRPSDxHUR�GH�3pWHU��VLHPSUH�HVWDEDQ�MXQWRV��

$%8(/$�



$OHMDQGUR�&DVRQD�������±�������

���

�� &RPSDxHURV�� Vt�� DPLJRV�� QR� OR� IXHURQ� QXQFD�� ELHQ� OR� VDEHV�� ¢3RU� TXp�
UHFXHUGDV�HVR�DKRUD"�

)5,'$��
��3RU�QDGD��

$%8(/$��
��3RU�QDGD��QR��$OJR�LEDV�D�GHFLU��

)5,'$�²�6H�DSDUWD���
��&RVDV�TXH�VH�OH�PHWHQ�D�XQD�HQ�OD�FDEH]D��<D�SDVy��

$%8(/$��
��£$Vt��KLMD��DVt��6L�DOJR�WH�HVWi�PRUGLHQGR�HO�DOPD��FDOOD�\�UHS~GUHWH�SRU�GHQWUR��
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��¢+DV�GLVSXHVWR�GH�HVH�GLQHUR�VLQ�GHFtUVHOR"
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)5,'$��
��7HPtD�TXH�YLQLHQGR�GH�pO�SXGLHUD�SDUHFHUWH�XQD�KXPLOODFLyQ��

(67(/$��
��1XQFD�KH�SHGLGR�QDGD�D�QDGLH��1R�OR�QHFHVLWR��

)5,'$��
��(V�GLQHUR�PtR��\�SDUD�VDOYDU� OD�EDUFD�GH�3pWHU��¢9DV�D�KDFHUPH�OD�RIHQVD�GH�
WLUiUPHOR�D�OD�FDUD"�

(67(/$��
��1R��)ULGD��7H�OR�GHYROYHUp�FRQ�HO�PLVPR�DPRU�FRQ�TXH�PH�OR�KDV�WUDtGR��(VR�
HV�WRGR��*UDFLDV���'HVFXHOJD�XQD�UHG�TXH�WLHQGH�VREUH�VXV�URGLOODV�\�VH�VLHQWD�D�
FRVHUOD���

)5,'$��
��¢7H�HVWRUER"�

(67(/$��
��$O�FRQWUDULR��WH�OR�DJUDGH]FR��+DFH�PXFKR�WLHPSR�TXH�QR�QRV�YHPRV��

)5,'$�²�6H�VLHQWD�D�VX�ODGR�SURFXUDQGR�D\XGDUOH���
��1R�HV�PtD�OD�FXOSD��SHUR�FXDQGR�YHQJR�WH�HQFXHQWUR�WDQ�GLVWLQWD��WDQ�OHMRV����
7UDWR�GH�KDEODUWH�\�QL�VLTXLHUD�PH�R\HV��FRPR�VL�HVWXYLHUDV�HQ�RWUD�FRVD��

(67(/$��
��3DUD�Pt�QR�KD\�RWUD�FRVD��6LHPSUH�HVWR\�HQ�OD�PLVPD��

)5,'$��
�� ¢3RU� TXp� HVH� DIiQ� GH� DWRUPHQWDUWH"�0XFKDV� HQ� HO� SXHEOR� SDVDURQ� DQWHV� OR�
TXH�SDVDV�W~��\�VXSLHURQ�UHVLVWLU��+D\�TXH�UHVSHWDU�OD�YROXQWDG�GH�'LRV��

(67(/$��
��(OODV�SRGtDQ�KDFHUOR�VL�OR�FUHtDQ�DVt��3HUR�OD�PXHUWH�GH�3pWHU�QR�OD�TXLVR�'LRV��

)5,'$��
��¢4XLpQ�PDQHMD�HO�YLHQWR"�

(67(/$��
��1R�IXH�XQ�JROSH�GH�YLHQWR�OR�TXH�OR�HPSXMy�DO�GHVSHxDGHUR��)XH�XQD�PDQR�GH�
KRPEUH��

)5,'$��
��¢6LJXHV�SHQVDQGR�TXH�KXER�XQ�FXOSDEOH"�

(67(/$�
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��<R� OR�YL�GHVGH� HVD�YHQWDQD��3HUR�GH�QDGD�PH�VLUYLy�JULWDU��)XH�GH� UHSHQWH��
FRPR� XQ� UHOiPSDJR� GH� VRPEUD�� /R� YL� ODQ]DUVH� FRQWUD� pO� D� WUDLFLyQ�� \�
GHVDSDUHFHU�OXHJR�HQ�OD�QRFKH��

)5,'$��
��¢3RU�TXp�QR�GLMLVWH�HVR�FXDQGR�HO�MXH]�WH�SUHJXQWy"�

(67(/$��
��1R�SRGtD�MXUDU�TXLpQ�IXH��<�DXQTXH�SXGLHUD��QR�PH�GHMDUtD�HO�PLHGR��7~�VDEHV�
FyPR� TXHUtDQ� WRGRV� D� 3pWHU�� VL� \R� VHxDODUD� XQ� FXOSDEOH�� HO� SXHEOR� HQWHUR� OR�
DUUDVWUDUtD�SRU�HVD�PLVPD�FXHVWD��

)5,'$��
�� 3XGR� VHU� XQ� HQJDxR� GH� WXV� RMRV�� (O� YLHQWR� KDFH� EDLODU� ODV� VRPEUDV� GH� ORV�
iUEROHV�\�IRUPD�UHPROLQRV�GH�EUXPD��

(67(/$��
�� (UD� XQ� KRPEUH�� HVR� HV� OR� ~QLFR� TXH� Vp�� 8Q� KRPEUH� GH� FDUQH� \� KXHVR��
�6XVSHQGH�VX�ODERU�\�TXHGD�FRQ�ORV�RMRV�ILMRV���¢3HUR��TXLpQ���"�&XDQGR�GXHUPR�
WRGRV�GHVILODQ�SRU�PLV�VXHxRV��XQR�D�XQR��FRPR�XQD�SURFHVLyQ�GH�QLHEOD��8QRV�
VH�HVIXPDQ�DO�SDVDU��RWURV�TXHGDQ�TXLHWRV�� FRQ� ORV�RMRV�EDMRV�\�HVFRQGLHQGR�
ODV�PDQRV�� $� WRGRV� OHV� SLGR� OD� YHUGDG� GH� URGLOODV�� £3HUR� QDGLH�PH� UHVSRQGH��
£1DGLH�FRPSDGHFH�HVWH�GRORU�GH�PXMHU�VROD��FRQ�HO�VXHxR� OOHQR�GH�SUHJXQWDV��
�3DXVD��6LJXH�FRVLHQGR���

)5,'$��
��&RPSUHQGR�TXH�WH�DSDUWHV�GH�WRGRV��¢3HUR�GH�Pt��SRU�TXp"�'HVGH�WX�SXHUWD�D�
OD�PtD�KD\�DSHQDV�FLHQ�SDVRV�SDUD�YHQLU�\R��SDUD�LU�W~�HV�FRPR�VL�KXELHUD�FLHQ�
OHJXDV��

(67(/$��
��4XLHUR�YLYLU�FODYDGD�DTXt��FRPR�HVH�UHPR��/R�SRFR�TXH�PH�TXHGD��WRGR�HVWi�
DTXt�GHQWUR��

)5,'$��
��¢1R�VR\�\R�QDGD�WX\R"�

(67(/$��
��7~�QR�PH�QHFHVLWDV��7LHQHV�D�WX�PDULGR��\�D�WX�KLMR��

)5,'$��
��3DUHFH�TXH� OR�GLFHV�FRQ� UHQFRU�� FRPR�VL�HO� YHU� IHOLFHV�D�RWURV�DXPHQWDUD� WX�
GHVJUDFLD��

(67(/$��
�� ¢3XHGHV�FUHHU�HVR�GH�Pt"�1R��)ULGD��QXQFD�KH�VDELGR� OR�TXH�HV� HQYLGLD�GHO�
ELHQ� DMHQR�� <� HQ� FXDQWR� D� WL�� y\HOR� ELHQ� SRU� VL� DOJXQD� YH]� OR� GXGDVWH�� VL
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HVWXYLHUD�HQ�PL�PDQR�DOLYLDU�HVWH�GRORU�D�FRVWD�GH�XQR�WX\R��DQWHV�PH�FRUWDUtD�
OD�PDQR�TXH�KDFHUWH�GDxR��

)5,'$��
��(QWRQFHV��VL�QR�WLHQHV�QDGD�FRQWUD�Pt��¢SRU�TXp�WH�QLHJDV�D�SRQHU�ORV�SLHV�HQ�
PL�FDVD"��6H�DFHUFD�PiV���¢(V�SRU�&ULVWLiQ"��+D\�XQD�SDXVD�WHQVD���&RQWHVWD��

(67(/$�²�&RQ�OD�YR]�YHODGD���
��¢4XLHUHV�GHVHQUHGDUPH�OD�ODQ]DGHUD"�7HQJR�WRUSHV�ORV�GHGRV��

)5,'$��
��1R�WUDWHV�GH�GHVYLDU�ODV�SDODEUDV��£&RQWHVWD��¢(V�SRU�&ULVWLiQ"�

(67(/$�²�&RQ�HVIXHU]R��VLQ�PLUDUOD���
�� &ULVWLiQ� HV� RWUD� FRVD�� /RV� TXH� QR� IXHURQ� DPLJRV� GH� 3pWHU� QR� SXHGHQ� VHUOR�
PtRV��

)5,'$��
��£7RGDYtD�����&UHt�TXH�KDEtD�OOHJDGR�OD�KRUD�GH�ROYLGDU�UHVHQWLPLHQWRV��

(67(/$��
��'HMHPRV�HVR�HQ�SD]��6RQ�FRVDV�SDVDGDV��

)5,'$��
��1R��(VWHOD��DXQTXH�QRV�FXHVWH�WUDEDMR�D�ODV�GRV�HV�PHMRU�KDEODU�FODUR�GH�XQD�
YH]��7~�VLHPSUH�KDV�FUHtGR�TXH�PL�PDULGR�RGLDED�DO�WX\R��

(67(/$��
��2GLR��QR�Vp��ULYDOLGDG��Vt��6LQ�TXH�HOORV�OR�EXVFDVHQ��OD�YLGD�ORV�SXVR�IUHQWH�D�
IUHQWH�PXFKDV�YHFHV��

)5,'$��
�� /D� SULPHUD�� SRU� WL�� $QWHV� GH� WX� QRYLD]JR� FRQ� 3pWHU�� &ULVWLiQ� VyOR� WHQtD� RMRV�
SDUD�WX�YHQWDQD��

(67(/$��
��¢$�TXp�UHFRUGDU�YLHMDV�KLVWRULDV"�

)5,'$��
��6L�HQWRQFHV�KXER�FHORV�HQWUH�HOORV�HV�FRVD�TXH�\D�QR�FXHQWD��(O�PLVPR�GtD�QRV�
FDVDPRV�ODV�GRV��\�GHVSXpV�GH�OD�ERGD�YROYLHURQ�D�VHU�DPLJRV�FRPR�DQWHV��

(67(/$��
��3HUR�OD�ULYDOLGDG�VHJXtD�HQ�SLH�FRQ�FXDOTXLHU�PRWLYR��&XDQGR�VDOtDQ�MXQWRV�DO�
PDU�� 3pWHU� HUD� HO� PHMRU� SHVFDGRU�� &XDQGR� FDQWDEDQ� HQ� OD� FDSLOOD� R� HQ� OD�
WDEHUQD��OD�YR]�GH�3pWHU�HUD�OD�PiV�KHUPRVD��

)5,'$�²�6H�OHYDQWD��
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��%DK��UHQFLOODV�GH�DOGHD��+R\�UHxtDQ�\�PDxDQD�YROYtDQ�D�DEUD]DUVH��

(67(/$��
��'HVSXpV� IXH� OD� OXFKD� SRU� OD� EDUFD�� /RV�GRV� VRxDEDQ� FRQ� OD�PLVPD�� ORV� GRV�
WUDEDMDEDQ�GtD�\�QRFKH�SDUD�FRQVHJXLUOD��/D� WXYR�HO�TXH�WUDEDMy�PiV�\�HO�TXH�
PiV� OD� QHFHVLWDED�� (VH� GtD� ULxHURQ� SRU� ~OWLPD� YH]���� SHUR� \D� QR� YROYLHURQ� D�
DEUD]DUVH���+RQGDPHQWH���)XH�OD�QRFKH�HQ�TXH�PXULy�3pWHU��

)5,'$��
��¢<�HV�EDVWDQWH�XQD�SHOHD�GH�DPLJRV�SDUD�MXVWLILFDU�XQD�VHSDUDFLyQ�DVt"�7~�OR�
KDV�GLFKR��SULPHUR�FHORV�GH�PXFKDFKRV�SRU�XQD�PLVPD�PXMHU��\�GHVSXpV�FHORV�
GH�SHVFDGRUHV�SRU�XQD�PLVPD�EDUFD��(VR�IXH�WRGR��¢3XHGHV�DFXVDU�D�&ULVWLiQ�GH�
DOJR�PiV"�

(67(/$��
��¢/R�KH�DFXVDGR�DOJXQD�YH]"�

)5,'$��
��1R�WH�SUHJXQWR�OR�TXH�GLFHV�HQ�YR]�DOWD��OR�TXH�TXLHUR�VDEHU�HV�OR�TXH�WH�HVWi�
UR\HQGR�SRU�GHQWUR��

(67(/$��
��(VWDWH�WUDQTXLOD��1R�WHQJR�QDGD�FRQWUD�&ULVWLiQ��QDGD�����&RQ�YR]�FRQWHQLGD���
6L�DOJR�WXYLHUD��PH�EDVWDUtD�SHQVDU�HQ�WL�\�HQ�WX�KLMR�SDUD�FDOODU��

)5,'$�²�6REUHFRJLGD�GH�SURQWR��OD�PLUD�LQWHQVDPHQWH���
��£(VWHOD��¢7H�GDV�FXHQWD�GH�OR�TXH�DFDEDV�GH�GHFLU"�

(67(/$�²�$QJXVWLDGD���
��£<R�QR�KH�GLFKR�QDGD��

)5,'$��
��£+DV�GLFKR�GHPDVLDGR��\�DKRUD�\D�HV�WDUGH�SDUD�YROYHUVH�DWUiV���/HYDQWiQGROH�
HO�URVWUR���£/HYDQWD�HVD�FDUD��£0tUDPH��£3RU�TXp�UHFRUGDVWH�DQWHV�TXH�ULxHURQ�OD�
PLVPD�QRFKH�TXH�PXULy�3pWHU��

(67(/$�²�'HVHVSHUDGD���
��£3RU�OR�TXH�PiV�TXLHUDV��£&DOOD��

)5,'$��
��¢4XLpQ�HV�HVH�KRPEUH�TXH�DSDUHFH�HQ�WXV�VXHxRV"�¢(VH�TXH�DSDUWD�ORV�RMRV����
HVH�TXH�HVFRQGH�ODV�PDQRV"�¢(V�&ULVWLiQ"�

(67(/$��
��£<R�QR�OR�KH�GLFKR��£1R�TXLVH�GHFLUOR���(VFRQGH�OD�FDEH]D�HQWUH�ORV�EUD]RV���

)5,'$�²�4XHGD�UtJLGD��UHSLWLHQGR�VLQ�YR]��FRPR�DQWH�XQD�UHYHODFLyQ�LPSRVLEOH��
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��£(V�pO����pO�����¢<�HV�PL�SURSLD�KHUPDQD� OD�TXH�KD�SRGLGR�SHQVDUOR"��)ULGD�VH�
VLHQWD� SHVDGDPHQWH�� VLQ� OiJULPDV�� FRQ� ORV� RMRV� SHUGLGRV�� (VWHOD� VH� DUURGLOOD�
MXQWR�D�HOOD�UHIXJLiQGRVH�HQ�VX�UHJD]R���

(67(/$��
��3HUGyQDPH��)ULGD��7H�MXUR�TXH�WDPSRFR�\R�TXLVLHUD�FUHHUOR��TXH�GDUtD�WRGD�PL�
YLGD�SRU�QR�FUHHUOR��£3HUR�HV�PiV�IXHUWH�TXH�\R��8QD�SXHGH�FULVSDU�ORV�SXxRV�\�
DSUHWDU� ORV�GLHQWHV�HFKDQGR�FDGHQD�D� ODV�SDODEUDV��3HUR�DO�SHQVDPLHQWR�QR� OR�
HQFLHUUD� QDGLH�� 7~� QR� VDEHV� FyPR� KH� OXFKDGR� FRQWUD� HVD� LGHD� GH� EUDVD�� ORV�
JULWRV� TXH� KH� VRIRFDGR� FRQWUD� OD� DOPRKDGD� UHSLWLpQGRPH�� �1R� SXHGH� VHU��
&ULVWLiQ� HV� EXHQR�� /D�PDOD� HUHV� W~��PXMHU� GH� VDQJUH� DPDUJD��� £3HUR� YROYtD� D�
GRUPLUPH��\�DOOt�HVWDED�&ULVWLiQ��GH�SLH�HQ�HO�VXHxR��FRPR�XQ�UHOiPSDJR�QHJUR�
VREUH�OD�VDQJUH�GHO�GHVSHxDGHUR��

)5,'$�²�,QPyYLO��VLQ�PLUDUOD���
��3UHWHQGHUiV�D~Q�TXH�WH�DJUDGH]FD�HO�VLOHQFLR��0iV�WH�KXELHUD�YDOLGR�DFXVDUOR�
OHDOPHQWH��eO�KDEUtD�VDELGR�GHIHQGHUVH��

(67(/$��
�� (VSHUDED� SRGHU� FRQYHQFHUPH�D�Pt�PLVPD�GH� VX� LQRFHQFLD��1DGLH�PiV� IHOL]�
TXH�\R�VL�XQ�GtD�SXGLHUD�SHUGRQDU��3HUR�QR��FDGD�SDVR�TXH�GD�QR�KDFH�PiV�TXH�
OHYDQWDU�QXHYDV� VRVSHFKDV��¢3RU�TXp��FXDQGR�3pWHU�HVWDED�DKt� WHQGLGR�� IXH�HO�
~QLFR�TXH�QR�YLQR�D�YHUOR"�¢3RU�TXp�EHEH�DKRUD��pO�TXH�QXQFD�EHEtD"�¢3RU�TXp�
QR�KD�YXHOWR�D�VHQWDUVH�D�PL�SXHUWD�\�IXPDU�XQD�SLSD�VLQ�WHPEODUOH�OD�PDQR"�

)5,'$��
��£%DVWD��1R�SXHGR�RtUWH�PiV���6H�OHYDQWD���4XL]i�VHDV�W~�PiV�GLJQD�GH�OiVWLPD�
TXH�\R��SHUR�DOJR�PX\�KRQGR�VH�KD�URWR�KR\�HQWUH�ODV�GRV��

(67(/$��
��1R�WH�YD\DV�DVt��(VSHUD��

)5,'$��
��¢4Xp�PiV�SXHGR�HVSHUDU"�&XDQGR�VDOt�GH�FDVD�GHMp�DOOt�D�XQ�KRPEUH�TXH�HUD�
WRGD�PL� IH� \� DO� TXH�SRGtD� EHVDU� FRQ� OD� ULVD� HQ� OD� ERFD�� $KRUD� YXHOYR� FRQ�XQ�
VLOHQFLR�WULVWH�SDUD�HQIULDU�OD�PHVD��¢<�HUHV�W~�OD�TXH�VH�FRUWDUtD�OD�PDQR�DQWHV�
GH� KDFHUPH�GDxR"�0H�KDV� KHFKR� HO� SHRU� TXH�SRGtDV� KDFHUPH�� HO�PiV� LQ~WLO��
SRUTXH� QR� KDV� FRQVHJXLGR� QDGD� SDUD� UHFREUDU� WX� SD]�� SHUR� HQ� FDPELR� KDV�
HQYHQHQDGR�OD�PtD��(VD�HV�WX�REUD��£&yUWDWH�OD�PDQR��(VWHOD��£&yUWDWH�OD�PDQR��
�6DOH�DKRJDGD�HQ�VROOR]RV��+D�FDtGR� OD�WDUGH��(VWHOD� OORUD�GH�URGLOODV��+D\�XQD�
SDXVD� ODUJD�� 6XHQDQ� OHMDQDV� ODV� FDPSDQDV� GH� OD� RUDFLyQ�� (VWHOD� HQFLHQGH� OD�
OiPSDUD��9XHOYH�OD�$EXHOD��VHFiQGRVH�ODV�PDQRV���

(67(/$�\�OD�$%8(/$�

$%8(/$�
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��<D�HVWiQ�OD�OR]D�\�ORV�FREUHV�FRPR�XQ�DVFXD��3REUHV�SRGUi�HQFRQWUDUQRV��HVR�
Vt��SHUR�OLPSLDV�FRPR�OD�SODWD��¢3RU�TXp�QR�WH�DUUHJODV�XQ�SRFR"�(Q�HO�IRQGR�GHO�
FRIUH�KD\�XQ�SDxXHOR�JUDQGH�GH�VHGD�\�XQ�IUDVFR�GH�DJXD�GH�RORU��

(67(/$��
��¢3DUD�TXLpQ�YR\�D�DUUHJODUPH"�¢1R�WH�SDUH]FR�ELHQ�DVt"�

$%8(/$��
��1R�GLJR�HVR��&RPR�PXMHU��PXMHU��QR�WLHQHV�QDGD�TXH�HQYLGLDU�D�QDGLH��1L�\R�
PLVPD� FXDQGR� WHQtD� WXV� DxRV� HUD�PHMRU�PR]D�� 3HUR� ORV� KRPEUHV� HQ� WRGR� VH�
ILMDQ��\�PiV�ORV�IRUDVWHURV��TXH�WUDHQ�ORV�RMRV�QXHYRV���/LPSLD�\�DUUHJOD�WRGR�OR�
TXH�HQFXHQWUD�D�PDQR���£/D�GH�FRVDV�TXH�KDEUi�YLVWR�HVH��9LDMHV��SDtVHV��JHQWH�
TXH�YD�\�YLHQH��

(67(/$��
��0X\�QHUYLRVD�WH�KD�SXHVWR�HVD�YLVLWD��

$%8(/$��
��1HUYLRVD�HV�SRFR��¢4XHUUiV�FUHHU�TXH�HVWR\�WLULWDQGR�GH�SLHV�D�FDEH]D"�

(67(/$��
��<D�YHR��\D��3HUR��¢SRU�TXp"�

$%8(/$��
��£&DVL�QDGD��'HVSXpV�GH�WDQWD�VROHGDG��SHQVDU�TXH�YD�D�HQWUDU�SRU�HVD�SXHUWD�
XQ�KRPEUH�TXH�YLHQH�GH�OHMRV��£6HQWLU�RWUD�YH]�HQ�OD�FDVD�SDVRV�GH�KRPEUH��£2tU�
XQD�YR]�GH�KRPEUH��

(67(/$��
��¢1R�WH�EDVWD�PL�YR]"�

$%8(/$��
�� ¢4Xp� YDOH� XQD� FRQYHUVDFLyQ� GH�GRV�PXMHUHV"� (V� FRPR� FXDQGR� OOXHYH� HQ� HO�
PDU��1RVRWUDV�SRGHPRV�VHU�WRGR�OR�VREHUELDV�TXH�W~�TXLHUDV�\�KDVWD�GHVYLDU�ORV�
RMRV��SRUTXH�HVWi�ELHQ��\�SRUTXH�DVt�QRV�OR�HQVHxDURQ��3HUR�XQ�KRPEUH�HV�XQ�
KRPEUH�� &XDQGR� OR� WLHQHV� FHUFD� KDVWD� ODV� SDUHGHV� SDUHFH� TXH� HVWiQ� PiV�
VHJXUDV��£6L�HOORV�QR�WH�PLUDQ��QL�VLTXLHUD�WH�GDV�FXHQWD�GH�TXH�HUHV�PXMHU��£<�
ODV�FDVDV�FRQ�KRPEUH�KXHOHQ�IXHUWH��D�WDEDFR�WUDQTXLOR�\�D�EXHQ�VXHxR��

(67(/$��
��$EXHOD����

$%8(/$�²�(VFXFKDQGR�QHUYLRVD�`�
�� 6LOHQFLR���� £$Kt� HVWi���� DKt� HVWi����� �&RQ� XQ� UH]DJR� GH� LQVWLQWR� VH� DUUDQFD� HO�
GHODQWDO� \� VH� DUUHJOD� ORV� FDEHOORV� JULVHV�� (QWUD� 7tR� 0DUNR�� FRQGXFLHQGR� D�
5LFDUGR��
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',&+26��7Ë2�0$5.2�\�5,&$5'2�

0$5.2��
��(VWHOD�$QGHUVRQ����/D�DEXHOD���� �6H� VDOXGDQ�VLQ�SDODEUDV���eO�QR�Vp�FyPR�VH�
OODPD��

5,&$5'2�²�$YDQ]D�FRKLELGR���
��-RUGiQ��5LFDUGR�-RUGiQ���6H�PLUDQ�HQ�VLOHQFLR��3DXVD��5LFDUGR�FRQWHPSOD�FRQ�
HPRFLyQ�OD�FDVD���

0$5.2��
��&RPR�YHQ��WDPSRFR�HO�VHxRU�HV�GH�PXFKR�KDEODU��FRQ�TXH��SRU�PL�SDUWH��FUHR�
TXH�HVWi�WRGR��¢1R"�

(67(/$��
��*UDFLDV��7tR�0DUNR��

0$5.2��
��%XHQDV���9ROYLpQGRVH�D�OD�DEXHOD��PiV�IXHUWH���£1RFKHV���6DOH���

(67(/$��OD�$%8(/$�\�5,&$5'2�

(67(/$��
��5LFDUGR�-RUGiQ����1R�UHFXHUGR�KDEHU�RtGR�HVH�QRPEUH��

$%8(/$��
��1R�HV�H[WUDxR��&XDQGR�3pWHU�YROYtD�GH�VXV�YLDMHV�KDEODED�GH�ORV�EDUFRV�\�ORV�
iUEROHV� \� ODV� FKLPHQHDV� JUDQGHV�� 3HUR� GH� OD� JHQWH�� SRFR�� /H� JXVWDED� PiV�
KDEODU�GH�FRVDV�TXH�GH�SHUVRQDV��

(67(/$��
��¢)XH�XVWHG�DPLJR�VX\R"�

5,&$5'2��
��$PLJRV�QR�HV�OD�SDODEUD��/H�FRQRFt�VyOR�XQ�PRPHQWR��KDFH�WLHPSR��FDQWDQGR�
XQD�FDQFLyQ��3HUR� IXH�DOJR� WDQ� LPSRUWDQWH�HQ�PL�YLGD�TXH�QR�SRGUp� ROYLGDUOR�
QXQFD��(VH�UHFXHUGR�HV�HO�TXH�PH�WUDMR�DTXt��

(67(/$��
��¢+L]R�HO�YLDMH�SRU�pO"�¢1R�VDEtD����"�

5,&$5'2��
��6t��OR�VDEtD��3HUR�PH�DWUDtD�HO�DIiQ�GH�FRQRFHU�VX�DOGHD��ODV�FRVDV�TXH�IXHURQ�
VX\DV��ODV�JHQWHV�TXH�pO�TXHUtD�



$OHMDQGUR�&DVRQD�������±�������

���

(67(/$��
�� /DV� FRVDV� SRFDV� VRQ�� HVWDV� FXDWUR� SDUHGHV� \� XQD� EDUFD� LQ~WLO� DPDUUDGD� DO�
SXHUWR��/D�JHQWH�TXH�OH�TXHUtD��HO�SXHEOR�HQWHUR��\�QRVRWUDV��

$%8(/$��
��¢&yPR�SXHGH�UHFRUGDUOH�WDQWR�VL�OH�FRQRFLy�VyOR�XQ�PRPHQWR"�

5,&$5'2��
��+D\�PRPHQWRV�TXH�YDOHQ�XQD�YLGD��DTXHO�IXH�XQR��0L�IRUWXQD�R�PL�GHVJUDFLD�
GHSHQGtDQ�GH�XQD�ILUPD��\�HO�QRPEUH�GH�3pWHU�$QGHUVRQ�OR�GHFLGLy�WRGR��/R�TXH�
\R� QR� LPDJLQDED� HQWRQFHV� HV� TXH� OD� IRUWXQD� \� OD� GHVJUDFLD� SXGLHUDQ� VHU� XQD�
PLVPD�FRVD��

(67(/$��
��¢/R�VXSR�pO"�

5,&$5'2��
��eO�QR�SRGtD�VDEHUOR��3HUR�OR�FLHUWR�HV�TXH�WRGR�OR�TXH�WHQJR�VH�OR�GHER��<�VL�
D~Q�IXHUD�SRVLEOH��WRGR�PH�SDUHFHUtD�SRFR�SDUD�SDJDU�DTXHOOD�GHXGD��

(67(/$��
��*UDFLDV�SRU�HO�EXHQ�UHFXHUGR��3HUR� OR�TXH� IDOWD�HQ�HVWD�FDVD��QR�KD\�GLQHUR�
TXH�SXHGD�SDJDUOR��

5,&$5'2��
��/R�WHPtD��&LHQ�YHFHV�HVWXYH�D�SXQWR�GH�KDFHU�HVWH�YLDMH�\�RWUDV�WDQWDV�YROYt�D�
GHMDUOR�SRU�PLHGR�D�TXH�IXHUD�LQ~WLO��

$%8(/$��
��(VR�QR��¢4Xp�YHQtD�XVWHG�D�EXVFDU"�¢8Q�DPLJR"�3XHV�DTXt�WLHQH�GRV��¢&UHtD�
TXH�QRV�GHEtD�DOJR"�3XHV�FRQ�KDEHU�YHQLGR�\D�QRV�KD�SDJDGR�GH�VREUD��+DEOD�
W~��(VWHOD��W~�HUHV�OD�TXH�PDQGD��¢4Xp�KDEUtD�GLFKR�3pWHU�VL�HVWXYLHUD�DTXt"�

(67(/$��
��6yOR�WHQtD�XQD�IUDVH�SDUD�ORV�TXH�OOHJDEDQ�D�pO��HVWD�HV�PL�PHVD��HVWH�HV�PL�
WDEDFR��HVWD�HV�PL�FDVD��6X\RV�VRQ��

5,&$5'2��
��1R�VH�DSUHVXUH�D�RIUHFHU��¢+D�SHQVDGR�DQWHV�VL�OR�PHUH]FR"�

(67(/$��
��$O�TXH�YLHQH�GH�OHMRV�QR�VH�OH�SUHJXQWD�SDUD�GDU��3DUD�UHFLELU��Vt��(V�OR�TXH�QRV�
HQVHxDURQ�ORV�YLHMRV��

5,&$5'2�²�/D�PLUD�HPRFLRQDGR��FRQ�UHVSHWR���
��*UDFLDV����VHxRUD��

$%8(/$�
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�� £+DV� RtGR�� 6HxRUD����� 4Xp� ELHQ� VDEH� GHFLU� �VHxRUD�� HVWD� JHQWH� GHO� VXU��
�$FHUFiQGROH�XQD�VLOOD���6LpQWHVH��SRU�IDYRU��DVt��GH�SLH��SDUHFH�TXH�VH�QRV�YD�D�
LU�HQ�VHJXLGD��¢1R�HVWi�FDQVDGR�GHO�YLDMH"�

5,&$5'2��
��7HQJR�FRVWXPEUH��

$%8(/$��
��¢&XiQGR�YXHOYH�D�VDOLU�HO�EDUFR"�

5,&$5'2��
��0DxDQD��DO�DPDQHFHU��

$%8(/$��
��¢7DQ�SURQWR"�¢3HUR�HVWD�QRFKH�FHQDUi�FRQ�QRVRWUDV��YHUGDG"�1R��QR��QR��QR�
PH�GLJD�TXH�QR��¢4XLHUH�EHEHU�DOJR"�3XHGR�WUDHU�XQ�MDUUR�GH�FHUYH]D��

5,&$5'2��
��*UDFLDV��1R�WHQJR�VHG��

$%8(/$��
��¢<�IUtR"�¢4XLHUH�TXH�HQFLHQGD�HO�IXHJR"�

5,&$5'2��
��7DPSRFR��QR�VH�PROHVWH��

$%8(/$�²�&DVL�HQIDGDGD���
��1R�HVWi�FDQVDGR��QR�WLHQH�VHG��QR�WLHQH�IUtR����£$OJR�WLHQH�TXH�WHQHU��/D�JHQWH�
VLHPSUH�WLHQH�DOJR��

(67(/$�²�6RQUtH���
��1R�VH�OR�WRPH�D�PDO��/D�DEXHOD�TXLVLHUD�TXH�WRGR�HO�PXQGR�WXYLHUD�VHG�SDUD�
GDUOH�GH�EHEHU��\�IUtR�SDUD�HQFHQGHUOH�HO�IXHJR��(V�VX�PDQHUD�GH�VHU�IHOL]��

$%8(/$��
��(Q�PHQRV�GH�XQ�FUHGR�HVWi�OLVWD�OD�FHQD��(VR�Vt��QR�KD\�PiV�TXH�DUHQTXHV��\�
TXH�QR� IDOWHQ�� 3HUR�QR� DO� KXPR� FRPR�SRU� DOOi�� IUHVFRV�� IUHVFRV�� GHO�PDU� D� OD�
VDUWpQ��¢/H�JXVWD�HO�DUHQTXH"�

5,&$5'2��
��1R�VH�SUHRFXSH�SRU�Pt��$�VX�ODGR��\D�HVWR\�YLHQGR�TXH�DFDEDUtD�SRU�JXVWDUPH�
WRGR��0XFKDV�JUDFLDV��

$%8(/$��
��¢$�Pt"�¢*UDFLDV�D�Pt"�$�XVWHG�KDEUtD�TXH�GiUVHODV��KRPEUH�GH�'LRV��DXQTXH�
VyOR�VHD�XQD�QRFKH��3RQ�HO�RWUR�SODWR��(VWHOD���&RQ�XQ�OHYH�WHPEORU�HQ�OD�YR]���
8VWHG�QR�VDEH�OR�WULVWH�TXH�HV�XQD�PHVD�FXDQGR�VyOR�KD\�GRV�SODWRV����\�XQR�HV



$OHMDQGUR�&DVRQD�������±�������

���

HO�GH�OD�DEXHOD���6DOLHQGR�IHOL]���£7UHV�SODWRV�RWUD�YH]�����£7UHV�SODWRV������5LFDUGR�
OD�PLUD�LU�HPEHOHVDGR��(VWHOD�HQ�VLOHQFLR�SRQH�HO�RWUR�SODWR���

(67(/$�\�5,&$5'2�

5,&$5'2��
��'HOLFLRVD�PXMHU����£4Xp�JDUER�D�VX�HGDG��

(67(/$��
��9D�D�FXPSOLU�VHWHQWD�DxRV�GH�MXYHQWXG��

5,&$5'2��
��¢<�HV�VLHPSUH�DVt"�

(67(/$��
��6LHPSUH��HQ�HO�EXHQ�WLHPSR�\�HQ�HO�PDOR��+D\�iUEROHV�TXH�QXQFD�SLHUGHQ�ODV�
KRMDV��

5,&$5'2��
��6RQ�XVWHGHV�XQ�SXHEOR�WUDQTXLOR�\�IXHUWH��(Q�ODV�JUDQMDV�KH�YLVWR�PXFKDFKDV�
KDFLHQGR� WUDEDMRV�GH�KRPEUH�\� FDQWDQGR�DO�PLVPR� WLHPSR��7RGDV� WHQtDQ�XQD�
VRQULVD�FODUD�\�ORV�SDxXHORV�GLVSXHVWRV�DO�VDOXGR��7RGDV�WHQtDQ�ORV�RMRV�D]XOHV��

(67(/$��
��(V�GH�WDQWR�PLUDU�DO�PDU��¢/H�JXVWD�HO�SDtV"�

5,&$5'2��
��$FDER�GH�FRQRFHUOR�\�\D�TXLVLHUD�TXH�IXHUD�HO�PtR��

(67(/$��
��*UDFLDV��

5,&$5'2��
��7tR�0DUNR�PH�GLMR�TXH�XVWHG�WDPELpQ�WUDEDMD��

(67(/$��
��1R�HV�QLQJXQD�PDOGLFLyQ��¢4Xp�KDUtD�VL�QR"�

5,&$5'2��
��3HUR�PiV�GH�OR�TXH�SXHGHQ�UHVLVWLU�HVDV�PDQRV��,QFOXVR�FXOWLYDU�OD�WLHUUD��

(67(/$��
��%DK��XQ�SHTXHxR�KXHUWR��DKt�PLVPR��

5,&$5'2��
��¢+DFtD�HVH�WUDEDMR�DQWHV"
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(67(/$��
�� $QWHV� QR� HUD� QHFHVDULR�� &XDQGR� YLYtD� 3pWHU� SODQWiEDPRV� URVDOHV�� 'HVSXpV�
KXER�TXH�VHPEUDU��/R�PiV�WULVWH�GH�ODV�FDVDV�GRQGH�IDOWD�HO�KRPEUH�HV�TXH�KD\�
TXH�FRQYHUWLU�HQ�KXHUWRV�ORV�MDUGLQHV��

5,&$5'2��
�� ¢3RU� TXp� VH� QLHJD� D� DFHSWDU�PL� D\XGD"� &RQ� OR� TXH� \R� KH� JDVWDGR� HQ� XQD�
QRFKH�SXHGR�FRPSUDU�OR�TXH�QR�SURGXFLUtD�HVH�KXHUWR�HQ�FLHQ�DxRV��

(67(/$��
��6X�QRFKH�HV�VX\D��0L�WUDEDMR�HV�PtR��<�PH�D\XGD�D�UHFRUGDU��

5,&$5'2��
��(VSHUR�TXH�QR�KDEUi�LQWHUSUHWDGR�PDO�PLV�SDODEUDV��

(67(/$��
��1R��Vp�TXH�VRQ�VLQFHUDV��\�OLPSLDV��VH�OR�DJUDGH]FR���3DXVD���3DUHFH�TXH�QR�HV�
XVWHG�PX\�IHOL]�FRQ�VX�IRUWXQD��

5,&$5'2��
��¢3DUD�TXp�PH�VLUYH"�<D�OR�YH��QL�SXHGR�DKRUUDU�FRQ�HOOD�XQD�IDWLJD�GH�PXMHU��
QL�FRPSUDU�XQD�KRUD�GH�VXHxR�WUDQTXLOR��

(67(/$��
��¢7LHQH�DOJR�TXH�ROYLGDU"�

5,&$5'2��
�� 2MDOi�SXGLHUD����

(67(/$��
��(O�WLHPSR�OH�D\XGDUi��<�ORV�YLDMHV��¢9D�PX\�OHMRV"�

5,&$5'2��
��1R�PH�HVSHUD�QDGLH�HQ�QLQJXQD�SDUWH��0H�JXVWDUtD�SHUGHU�HVH�EDUFR�PDxDQD�
\�DJXDUGDU�DTXt�HO�UHJUHVR��

(67(/$��
��(V�XQD�SREUH�DOGHD��1R�VH�DFRVWXPEUDUtD�XVWHG��

5,&$5'2��
��(V�WDQ�SRFR�OR�TXH�QHFHVLWR����\�WDQ�GLItFLO�GH�HQFRQWUDU��

(67(/$��
��¢'HVFDQVR"�

5,&$5'2��
��'HVFDQVR��4XLpQ�VDEH�VL�QR�HVWi�DTXt�OD�SD]�TXH�DQGR�EXVFDQGR�
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(67(/$�²�/R�PLUD�SHQVDWLYD���
��¢&XiQWR�WDUGD�HQ�UHJUHVDU�VX�EDUFR"�

5,&$5'2��
��8Q�SDU�GH�VHPDQDV��

(67(/$�²�'HVYtD�ORV�RMRV���
�� 6L� OH� EDVWD� XQD� PHVD� GH� SLQR� \� XQD� YHQWDQD� DO� PDU���� DUULED� KD\� XQD�
KDELWDFLyQ�YDFtD��

5,&$5'2��
��¢(Q�HVWD�FDVD"�¢<�HV�XVWHG��(VWHOD�$QGHUVRQ��OD�TXH�PH�RIUHFH�VX�WHFKR"�

(67(/$��
��6LHPSUH�SURFXUR�KDFHU�OR�TXH�KXELHUD�KHFKR�pO��¢3RU�TXp�EDMD�ORV�RMRV"�

5,&$5'2��
��1R�Vp���� OD�IDOWD�GH�FRVWXPEUH��9HQJR�GH�XQ�PXQGR�GRQGH�WRGR�VH�KDFH�SRU�
GLQHUR��KDVWD�HO�PiV�FREDUGH�GH�ORV�FUtPHQHV��$OOt�D�WRGR�GHVFRQRFLGR�VH�OH�PLUD�
FRPR�D�XQ�HQHPLJR�SRVLEOH��(Q�FDPELR�XVWHG�QR�PH�SUHJXQWD�TXLpQ�VR\�QL�GH�
GyQGH�YHQJR�SDUD�DEULUPH�VX�SXHUWD��¢&RPSUHQGH�SRU�TXp�EDMp�ORV�RMRV"�£6RQ�
WUHLQWD�DxRV�GH�YHUJ�HQ]D�TXH�VH�PH�KDQ�VXELGR�D�OD�FDUD��

(67(/$��
��1R�SLHQVH�DKRUD�HQ�HVR��/R�TXH�VLHQWR�HV� OR�SRFR�TXH�SXHGR�RIUHFHUOH��¢+D�
VLGR�XVWHG�ULFR�VLHPSUH"�

5,&$5'2��
��6LHPSUH�QR��GH�QLxR�VXSH�OR�TXH�HV�HO�KDPEUH����\�DKRUD�HVWR\�HPSH]DQGR�D�
UHFREUDU�OD�PHPRULD��

(67(/$��
��(QWRQFHV�WRGR�VHUi�PiV�IiFLO��

5,&$5'2��
��3HUR�PL�SREUH]D�QR�HUD�YROXQWDULD�FRPR� OD�VX\D��6p�TXH�VX�EDUFD�HV�OD�PiV�
KHUPRVD�GHO�SXHEOR�\�TXH�PXFKRV�VHUtDQ�IHOLFHV�GH�SRGHU�FRPSUDUOD��

(67(/$��
�� $QWHV� SHGLUtD� PL� SDQ� SRU� ORV� FDPLQRV� TXH� YHQGHU� HVD� EDUFD�� 6HUtD� FRPR�
YHQGHUOR�D�pO��

5,&$5'2��
��&RQR]FR�OD�KLVWRULD��3pWHU�OD�FRPSUy�HO�PLVPR�GtD�TXH�PXULy��

(67(/$�
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��4Xp�IiFLO�HV�GHFLU���OD�FRPSUy���8QD�VROD�SDODEUD�\�\D�HVWi��£3HUR�FXiQWRV�GtDV�
GH� IDWLJD� \� FXiQWDV� QRFKHV� VLQ� VXHxR� KDVWD� OOHJDU� DKt�� &XDQGR� HUD� LPSRVLEOH�
VDOLU� DO� PDU�� 3pWHU� WUDEDMDED� FRQ� HO� KDFKD� HQ� HO� ERVTXH�� 3RU� OD� QRFKH��
WDOOiEDPRV�MXQWRV�HVRV�EDUFRV��DKRUUDQGR�HO�IXHJR��3HUR�WRGR�HUD�SRFR��8Q�GtD�
KXER�TXH�VXSULPLU�HO�YLQR�HQ�OD�PHVD��2WUR�GtD��HO�WDEDFR��&DGD�QXHYR�HVFDOyQ�
HUD�XQD�VHPDQD�GH�VLHWH�DQJXVWLDV��+DVWD�ODV�WUHFH�PRQHGDV�GH�OD�ERGD�KXER�
TXH�SRQHU�� £<� HO�PRQWyQ� QR� FUHFtD�� £(VH�SHTXHxR�PRQWyQ� GH� SODWD� FDSD]� GH�
TXHEUDU�D�XQ�KRPEUH��\�TXH�FDEH�GHVSXpV�HQ�XQ�SDxXHOR���3DXVD�GH�DOLHQWR���
3RU�ILQ�OOHJy�HO�JUDQ�GtD��<R�QR�Vp�OR�TXH�VHUi�HO�WHPEORU�GH�OD�PXMHU�TXH�HVSHUD�
XQ� KLMR�� SHUR� QR� SXHGH� VHU� PiV�� 3pWHU� EDMy� DO� SXHUWR�� IHOL]�� FRQ� VX� FDPLVD�
OLPSLD�� <R� KDEtD� SXHVWR� RWUD� YH]� MXQWR� D� VX� SODWR� OD� SLSD� ELHQ� FDUJDGD�� \� OH�
HVSHUDED� GHWUiV� GH� HVRV� FULVWDOHV�� FRQ� XQ� DOHJUyQ� GH� DYLVSDV� HQ� ODV� YHQDV��
'HVGH�OHMRV�OH�VHQWt�YHQLU��FDQWDQGR��FRQ�DTXHOOD�YR]�OOHQD�\�PDGXUD�GH�KRPEUH�
HQWHUR��$O�GREODU�OD�FXHVWD�OHYDQWy�OD�PDQR�SDUD�VDOXGDUPH����\�GH�UHSHQWH��DKt�
PLVPR�� GHODQWH� GH� PLV� RMRV���� �6H� OH� URPSH� OD� YR]��� £1R�� 1R� SXGR� VHU� OD�
YROXQWDG� GH� 'LRV�� £'LRV� QR� KXELHUD� HOHJLGR� HVD� QRFKH�� �6H� GRPLQD� FRQ�
HVIXHU]R���'LVFXOSH��1R�KH�GHELGR�UHFRUGDU�HVWDV�FRVDV���9XHOYH�OD�DEXHOD�FRQ�OD�
KRJD]D�\�OD�IXHQWH�GH�SHVFDGR���

(67(/$��5,&$5'2�\�OD�$%8(/$�

$%8(/$��
��£$�OD�PHVD��TXH�VH�HQIUtD��¢7DUGp�PXFKR��YHUGDG"�1R�Vp�TXp�PH�SDVD�KR\�TXH�
WRGR� VH� PH� VDOWD� GH� ODV� PDQRV�� 0H� KXELHUD� JXVWDGR� SRQHUOH� XQD� URGDMD� GH�
OLPyQ�� SHUR�� Vt�� Vt�� OLPRQHV� DTXt���� &ODUR� TXH� FRQ�GRV� JRWDV� GH� YLQDJUH� \� XQD�
KRMD�GH�PHQWD�HV�FDVL�OR�PLVPR��/D�KRJD]D�HV�GH�WULJR��\�WLHUQD��WLHUQD��UHFLpQ�
WUDtGD�� HO� SDQ�GH� FDVD� HVWi� ELHQ�SDUD� ORV� RWURV� GtDV�� �6HxDODQGR� D�5LFDUGR� OD�
FDEHFHUD���$TXt��(O�VLWLR�GHO�KRPEUH�HV�HVWH��$Vt���6H�VLHQWDQ�ORV�WUHV���

(67(/$�²�7HQGLpQGROH�HO�FXFKLOOR���
�� ¢4XLHUH�SDUWLU"�$TXt� VLHPSUH�HV� HO�KRPEUH�HO�TXH�SDUWH�HO�SDQ�\�EHQGLFH� OD�
PHVD��

5,&$5'2��
��*UDFLDV�� 3DUWLUp� HO� SDQ�� (Q� FXDQWR� D� OD� RUDFLyQ�� SRU�PXFKR�TXH�TXLVLHUD� QR�
VDEUtD�HQFRQWUDU� ODV�SDODEUDV���&RUWD�HO�SDQ��TXH�RIUHFH�SULPHUR�D� OD�$EXHOD�\�
GHVSXpV� D� (VWHOD�� 6H� R\H� XQ� &RUR� OHMDQR� GH� YRFHV� YLULOHV� TXH� VH� DFHUFD�
FDQWDQGR� OD�FDQFLyQ�GH�3pWHU�FRQ�DFRPSDxDPLHQWR�GH�DFRUGHyQ��5LFDUGR�GHMD�
FDHU�HO�FXFKLOOR��(VWHOD�FULVSD�OD�PDQR�VREUH�HO�PDQWHO�SDUD�GRPLQDUVH���

(67(/$��
�� (VD� YHQWDQD�� DEXHOD���� HVD� YHQWDQD���� �/D� $EXHOD� FLHUUD� ODV�PDGHUDV�� 6LJXH�
R\pQGRVH�OD�FDQFLyQ�PiV�DSDJDGD���

$%8(/$�



$OHMDQGUR�&DVRQD�������±�������

���

��6RQ� ORV�PXFKDFKRV�TXH�YDQ�GH�URQGD��4Xp�VDEHQ�HOORV� OR�TXH�FDQWDQ���� �6H�
VLHQWD�GH�QXHYR���

(67(/$��
��6HxRU��EHQGLFH�HQ�HO�ERVTXH�HO�KDFKD�GHO�OHxDGRU��%HQGLFH�HQ�HO�PDU�ODV�UHGHV�
GHO�SHVFDGRU��+D]�TXH�QR�IDOWHQ�HQ�QXHVWUD�PHVD�HO�SDQ�\� ORV�SHFHV��FRPR� OR�
KL]R� WX� KLMR� HQ� OD� PRQWDxD� GHO� PLODJUR�� 'DQRV� OD� SD]� HQ� HO� WUDEDMR� \� HQ� HO�
VXHxR��<�VL�D�DOJXLHQ�KHPRV�KHFKR�PDO��SHUGyQDQRV�6HxRU��DVt�FRPR�QRVRWURV�
SHUGRQDPRV���� �5HVSLUD� KRQGR��� $Vt� FRPR� QRVRWURV� SHUGRQDPRV���� �6ROOR]D�
DQJXVWLDGD�VREUH�HO�PDQWHO���£1R��£(V�PHQWLUD��£<R�QR�KH�SHUGRQDGR��£1R�SXHGR�
SHUGRQDU������6H�R\H�PiV�IXHUWH�HO�FRUR�GH�SHVFDGRUHV���

7(/Ï1
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$&72�7(5&(52�

(Q� HO� PLVPR� OXJDU�� 'RV� VHPDQDV� GHVSXpV�� 7DUGH� FODUD� GH� VRO�� 7tR� 0DUNR��
VLOEDQGR� HQWUH� GLHQWHV� PH]FOD� HO� SROYR� \� OD� FROD� HQ� XQ� ERWH� GH� SLQWXUD��
SUREiQGROR�GHVSXpV�HQ�XQD�WDEOD��(QWUD�GHO�KXHUWR�OD�$EXHOD�FRQ�XQD�IXHQWH�GH�
OHJXPEUHV�YHUGHV��

/D�$%8(/$�\�7tR�0$5.2�

0$5.2��
�¢<D�HPSH]y�OD�FRVHFKD"�

$%8(/$��
��/RV�SULPHURV�JXLVDQWHV�GH� OD� WHPSRUDGD��PHQXGRV�\� WLHUQRV�FRPR�JRWDV�GH�
PLHO��(V�XQD�JORULD�YHUORV�WUHSDU�HQURVFiQGRVH�D�ODV�YDUDV�\�HVWLUDQGR�HO�]DUFLOOR�
SDUD�EXVFDU�HO�VRO��(O�VRO����7DPELpQ�\R�WUHSDUtD�VL�SXGLHUD�DOFDQ]DUOR���6H�VLHQWD�
D�GHVJUDQDU��7tR�0DUNR�OOHQD�VX�SLSD�GHVSDFLRVDPHQWH���3HQVDU�TXH�KD\�SDtVHV�
TXH�WLHQHQ�VRO�WRGR�HO�DxR�\�WRGDYtD�VH�TXHMDQ��

0$5.2��
��7DPSRFR�OD�QLHEOD�HVWi�PDO��(V�PiV�WUDQTXLOD��
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KDV�GH�PRULU��£6L�\R�WXYLHUD�WXV�DxRV��FXDOTXLHUD�LED�D�TXLWDUPH�HVWH�GtD�GH�VRO��
FRQ�HO�ERVTXH�HVWDOODQGR� UHVLQD�� FRQ� ORV�iUEROHV� WHPEODQGR�GH�SiMDURV��\� FRQ�
WRGRV�HVRV�FDPLQRV�DGRUQDGRV�GH�QRYLRV��3HUR�W~��VLHPSUH�HQ�HO�VpSWLPR��
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UDWRQHV��
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��£<�GDOH��1R�PH�EXVTXH�OD�OHQJXD��QR�PH�EXVTXH�OD�OHQJXD����
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�� 3RU�Pt� \D� OD� SXHGHV� FROJDU� GH�XQ� FODYR�� £3DUD� OR� TXH� WH� VLUYH�� �3DXVD�� (OOD�
GHVJUDQD�� pO� FRQWHPSOD� XQ� EDUTXLWR� GH�PDGHUD� EODQFD�� VLQ� WHUPLQDU��� ¢9DV� D�
SLQWDU"�

0$5.2��
��1R�� pVWH� OR� HPSH]y� HO� VHxRU� -RUGiQ� \� TXLHUH� WHUPLQDUOR� pO�PLVPR�DQWHV� GH�
GHVSHGLUVH��
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��1R�KDEOHV�GH�GHVSHGLGDV��<D�OOHJDUi�OD�KRUD�VLQ�TXH�OD�OODPHV��¢&XiQGR�VDOH�HO�
EDUFR"�
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��$QRFKHFLGR��
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��¢7DQ�SURQWR"�£<�FRQ� OR�FRUWDV�TXH�VRQ�DTXt� ODV� WDUGHV�� £3RU�TXp�WHQGUtD�TXH�
OOHJDU�KR\�HVH�GLFKRVR�EDUFR��

0$5.2��
��3DUD�KR\�HVWDED�DQXQFLDGR��
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��3RGtD�KDEHUVH�SHUGLGR��2�SDVDU�GH�ODUJR��
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��/H�KD�WRPDGR�FDULxR�D�VX�KXpVSHG��¢(K"�

$%8(/$��
��¢<�TXLpQ�QR"�7RGRV�HQ�HO�SXHEOR�VRQ�DPLJRV�VX\RV��SDUD�WRGRV�WLHQH�EXHQD�
SDODEUD��<�FXDQGR�VH�VLHQWD�HQ�HO�SUHWLO�D�KDEODU�FRQ�ORV�YLHMRV��SDUHFH�XQR�GH�
ORV�QXHVWURV��

0$5.2��
��&RPR�TXHUHU��VDEH�KDFHUVH�TXHUHU��<�PDO�GLVSXHVWR�QR�HV��HQ�GRV�VHPDQDV�
KD�DSUHQGLGR�D�WLUDU�ODV�UHGHV�FRPR�HO�PHMRU��
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��<�OXHJR��VLHPSUH�GH�KXPRU��\�WDQ�OODQR�FRQ�WRGRV��£&RQ�HO�PXQGR�TXH�KD�YLVWR�
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��£$OWR�DKt��3RU�HVH�ODGR�\D�QR�YDPRV�ELHQ��&RPR�FDEDO�\�DPLJR��OR�TXH�VH�SLGD��
3HUR�VDEHU��OR�TXH�VH�GLFH�VDEHU�GH�YHUGDG��QR�VDEH�QDGD�GH�QDGD��
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��¢9DV�D�GDUOH�OHFFLRQHV�W~"�

0$5.2��
��1R�VHUtD�OD�SULPHUD�YH]��(VWD�PDxDQD��VLQ�LU�PiV�OHMRV��FXDQGR�YLR�EURWDU�ODV�
DPDSRODV�HQ�HO�PXVJR�GHO�WHFKR��PH�SUHJXQWy�PX\�VHULR�TXLpQ�VH�GHGLFDED�D�
VHPEUDU�IORUHV�HQ�ORV�WHMDGRV��¢3HUR�TXLpQ�YD�D�VHU��VHxRU"�£(O�YLHQWR��

$%8(/$��
��£9DOLHQWH�FRVD��&RPR�VL�pO�QR�WXYLHUD�QDGD�PiV�LPSRUWDQWH�TXH�JXDUGDU�HQ�OD�
FDEH]D��
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��6t��Vt��PXFKR�GH�HVFXHODV�\�GH�OLEURV��3HUR�OD�YHUGDG�HV�TXH�QL�VDEH�GLVWLQJXLU�
XQ�IUHVQR�GH�XQ�DEHGXO��QL�VL�YD�D�KDEHU�WRUPHQWD��SRU�HO�YXHOR�GH�ODV�JDYLRWDV��
QL�FXiQWR�IDOWD�SDUD�OD�QRFKH��SRU�OD�LQFOLQDFLyQ�GH�OD�KLHUED��3DUD�DYHULJXDU�
OD�KRUD�WLHQH�TXH�HFKDU�PDQR�DO�UHORM��£<�HVR�HV�VDEHU��(O�TXH�OR�VDEH�HV�HO�UHORM��
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��(VDV�VRQ�FRVDV�GH�DFi��&DGD�XQR�VDEH�ODV�GH�VX�WLHUUD��
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��6t��£3XHV�GpMHOR�GH�QRFKH�HQ�HO�ERVTXH�\�D�YHU�VL�HV�FDSD]�GH�JXLDUVH�SRU�ODV�
HVWUHOODV��¢2�HV�TXH�WDPSRFR�KD\�HVWUHOODV�HQ�VX�WLHUUD"�
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��£$K��(VR�EXHQR��3RGUi�KDEHU�RWUDV�SODQWDV�\�RWUDV�PDQHUDV�GH�KDEODU��TXH�HVR�
HV�FRVD�GH�DTXt�DEDMR��SHUR�ODV�HVWUHOODV�QR�KD\�TXLHQ�ODV�PXHYD��(O�TXH�FODYy�
DKt� OD�3RODU��VDEtD� OR�TXH�QHFHVLWDEDQ� ORV�SHVFDGRUHV�� �/OHJD�(VWHOD�� IUHVFD�GH�
FDPSR��7UDH�DO�EUD]R�XQ�FHVWLOOR�FXELHUWR�GH�KRMDV���
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WUDOOD]RV�SRU�HO�SLQDU��
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��5LFDUGR�YLHQH�HQ�VHJXLGD��7HQtD�TXH�EDMDU�DO�SXHUWR��
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��¢4Xp�WUDHV�DKt"�
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�� $UiQGDQRV�� (VWi� OOHQR� HO� EUH]DO�� SHUR� KD\� TXH� EXVFDUORV� GH� URGLOODV�� 6DEHQ�
DJD]DSDUVH�HQWUH�OD�KRMD�FRPR�ODV�IUHVDV�DVXVWDGDV��
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��¢/H�JXVWDURQ�D�5LFDUGR"�
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��¢<�FXiQGR�KDV�YLVWR�DOJR�TXH�QR�OH�JXVWH�DTXt"�6L�KDVWD�DO�DLUH�TXLVLHUD�GDUOH�
ODV�JUDFLDV�SRU�OD�UHVLQD�\�OD�VDO��(V�FRPR�XQ�FLHJR�TXH�HPSLH]D�D�GHVFXEULU�HO�
PXQGR��/D�SULPHUD�YH]�TXH�YLR�XQ�DUFR�LULV�GH�QRFKH�FUHtD�TXH�HUD�XQ�PLODJUR��
<�DKRUD��FRPLHQGR�ORV�DUiQGDQRV��VH�UHtD�FRQ�WRGD�OD�FDUD�PRUDGD�FKRUUHDQGR�
HO� MXJR�� FRPR� ORV� FKLFRV�� �'HMD� HO� FHVWLOOR�� 6H� YXHOYH� D� 7tR� 0DUNR��� %DMH� DO�
SXHUWR�FRQ�pO��SXHGH�QHFHVLWDUOH��
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�� £/D� GHVSHGLGD�� 0DOGLWR� TXLHQ� LQYHQWy� HVD� SDODEUD�� /D� JHQWH� GHEtD� OOHJDU�
VLHPSUH��1R�GHEtD�LUVH�QXQFD��
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��7HQtD�TXH�VHU�DVt��<D�OR�VDEtDV�GHVGH�HO�SULPHU�GtD��
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��7DPELpQ�VDEH�XQD�GHVGH�HO�SULPHU�GtD�TXH�WLHQH�TXH�PRULUVH��\�HVR�QR�HV�XQ�
FRQVXHOR�FXDQGR�OOHJD�OD�KRUD��
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��<D�WH�DFRVWXPEUDUiV�RWUD�YH]��'RV�VHPDQDV�QR�HV�WLHPSR�SDUD�FDPELDU�XQD�
YLGD��
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��3RU�OR�TXH�WUDH�GHQWUR�VH�PLGH�HO�WLHPSR��\�HVWDV�GRV�VHPDQDV�HVWXYLHURQ�WDQ�
OOHQDV�� ¢4Xp� TXLHUHV� DKRUD"� ¢TXH� OH� YHD� PDUFKDU� VLQ� PiV� TXH� OHYDQWDU� HO�
SDxXHOR�\�EXHQ�YLDMH��FRPR�VL�WDO�FRVD"�

(67(/$��
��/R�TXH� WH�SLGR�HV�TXH�� VL� VLHQWHV�DOJR�PiV��DSUHQGDV�D�FDOODU�� /RV�KRPEUHV�
YLHQHQ�\�YDQ��ODV�PXMHUHV�TXHGDPRV��(V�QXHVWUR�GHVWLQR��
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��9DV�D�GHFLUPH�TXH�W~�HVWiV�PX\�FRQWHQWD��¢QR"�
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��6LHPSUH�GHMDQ�WULVWH]D�ORV�EDUFRV�TXH�VH�YDQ��
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��&HQWHQDUHV�KH�YLVWR�SDVDU�\�QXQFD�KH�VHQWLGR� OR�TXH�KR\��/D�FXOSD� OD� WLHQH�
XQD��1R�VH�GHEtD�WRPDU�FDULxR�PiV�TXH�D� ORV�iUEROHV��HVRV�QR�VH�PXHYHQ�GH�
DKt����\�VLHPSUH�SXHGHV�HVWDU�VHJXUD�GH�PDUFKDUWH�DQWHV�TXH�HOORV��
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��£%DVWD��DEXHOD��/D�YLGD�GH�5LFDUGR�HVWi�DOOi��OD�QXHVWUD�DTXt��(V�OR�PHMRU�SDUD�
WRGRV��
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��<R�QR�GLJR�TXH�VH�TXHGH��<D�Vp�TXH�OR�TXH�QR�SXHGH�VHU�QR�SXHGH�VHU��3HUR�
GH�HVR�D�QR�VHQWLUOR����&XDQGR�pO�OOHJy�IXH�FRPR�VL�OH�VDOLHUDQ�YHQWDQDV�D�OD�FDVD�
SRU�WRGDV�SDUWHV��7~�PLVPD�HPSH]DEDV�D�YHUOR�WRGR�FRQ�RWURV�RMRV��<�DKRUD����
�6H�OH�DFHUFD�PLUiQGROD�GH�IUHQWH���'H�PXMHU�D�PXMHU��(VWHOD��6L�HVWXYLHUD�HQ�WX�
PDQR�GHWHQHU�HVH�EDUFR����
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KXELHUD�VHJXLGR�YLDMH�DTXHOOD�PLVPD�QRFKH��
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��¢7LHQHV�DOJR�FRQWUD�pO"�
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��/R�WHQJR�FRQWUD�Pt��TXH�HV�SHRU��¢1R� OR�HVWiV�YLHQGR"�$QWHV��SRU� OR�PHQRV��
VDEtD�OR�TXH�TXHUtD��\�VDEtD�TXH�PDxDQD�LED�D�TXHUHU�OR�PLVPR�TXH�KR\��$KRUD�
HQ�FDPELR�\D�QR�SXHGR�SHQVDU�WUDQTXLOD�HQ�QDGD�QL�WHQHU�HO�SXOVR�TXLHWR��FRPR�
FXDQGR�DOJXLHQ� WH�HVWi�PLUDQGR� OR�TXH�KDFHV�SRU�GHWUiV�GH� ORV�KRPEURV�� £1R�
TXLHUR� VHJXLU� DVt�� 1HFHVLWR� YROYHU� D� HVWDU� HQ� SD]� FRQPLJR� PLVPD�� 8Q� UHPR�
FODYDGR�HQ�OD�SXHUWD��\�VHQWDUVH�D�HVSHUDU��(VR�HV�WRGR��
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�� )LJXUDFLRQHV�� 7H� HVWiV� HFKDQGR� FXOSDV� SRU� FRVDV� TXH� VyOR� SDVDQ� SRU� WX�
FDEH]D��
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�� 1R� VR\� \R� VROD� OD� TXH� OR� VLHQWH� DVt�� &XDQGR� HVWDPRV� MXQWRV� KD\� XQD� IDOVD�
DOHJUtD��SHUR�WDPSRFR�pO�WLHQH�VRVLHJR��FRPR�VL�DOJR�OH�UHPRUGLHUD�SRU�GHQWUR��

$%8(/$��
�� 1R� LUiV� D� SHQVDU� TXH� HVWi� RFXOWDQGR� DOJXQD�PDOD� LQWHQFLyQ�� 5LFDUGR� HV� XQ�
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WURSH]DPRV�ODV�PDQRV�VLQ�TXHUHU��\�GH�UHSHQWH�ORV�GRV�TXHGDPRV�FDOODGRV��VLQ�
PLUDUQRV����)XH�FRPR�XQD�SHGUDGD�HQ�XQ�iUERO�GH�SiMDURV��<R�VL�Vp�SRU�TXp�QR�
PH�DWUHYtD�D�OHYDQWDU�ORV�RMRV��¢3HUR�pO���"�¢SRU�TXp�VH�FDOODED�pO"�

$%8(/$��
�� 6LHQGR� DVt�� TXL]i� WHQJDV� UD]yQ� W~�� /R� TXH� QR� SXHGH� VHJXLU�� PiV� YDOH�
WHUPLQDUOR�D�WLHPSR��

(67(/$��
��*UDFLDV��(V�OR�TXH�HVSHUDED�RtU�GH�WL���5HVSLUD�DOLYLDGD��3DXVD���¢/D�URSD�HVWi�
SUHSDUDGD"�
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��¢&HUUDVWH�HO�HTXLSDMH"�

$%8(/$��
�� (VR� QR� HV� FXHQWD� PtD�� 3DUD� DEULU� HTXLSDMHV�� WRGR� OR� TXH� TXLHUDV�� 3DUD�
FHUUDUORV��\D�HVWR\�PX\�YLHMD��

(67(/$�²�'LULJLpQGRVH�D�OD�HVFDOHUD���
�� 6LHPSUH� IXLVWH� OD� PiV� MRYHQ� GH� OD� FDVD�� \� OD� PiV� IXHUWH�� 1R� VH� WH� YD\D� D�
ROYLGDU�D�~OWLPD�KRUD���6XEH���
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��3LHUGH�FXLGDGR��TXH�VL�DOJR�WHQJR��QDGLH�OR�YD�D�QRWDU���4XHGD�VROD��5H]RQJD�
PLHQWUDV� UHFRJH�HO� FHVWLOOR�\� ORV�JXLVDQWHV���<� FODUR�TXH� OR�WHQJR��3XHV�EXHQR�
VHUtD�TXH�QR�OR�WXYLHUD��¢3HUR�QR�KD\�PiV�UHPHGLR�TXH�GHVSHGLUVH"�3XHV��IHOL]�
YLDMH�� DPLJR���� \� VLJD� WRGR� GHUHFKR�� D� YHU� VL� HV� YHUGDG� TXH� HO� PXQGR� HV�
UHGRQGR���'HVSXpV�XQ�QXGR�D�OD�JDUJDQWD��\�YXHOWD�D�HPSH]DU��SRU�ORV�GtDV�GH�
ORV�GtDV��£DPpQ���/OHJD�5LFDUGR��'HWUiV�7tR�0DUNR���
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�� 3RU� OR� PHQRV� OR� GLVLPXOD� EDVWDQWH� ELHQ�� <� HQ� ~OWLPR� FDVR�� ¢4Xp� WUDEDMR�
FXHVWD"�6L�\R�QR�OH�SLGR�D�QDGLH�TXH�PH�FRQWHVWH��1L�TXH�PH�HVFXFKH�VLTXLHUD��
&RQ�TXH�PH�PLUHQ�\�PXHYDQ� OD�FDEH]D�GH�YH]�HQ�FXDQGR�\D�HVWR\�FRQWHQWD��
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KDEHU� WRUPHQWD�� ¢&XiQGR�VH�FDOOD�HO�ERVTXH"�&XDQGR�SDVDQ� ORV�KRPEUHV�FRQ�
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�(YRFDGRUD�� tQWLPD��� 0H� DFXHUGR� XQD� YH]�� VLHQGR� PX\� QLxD�� eUDPRV� QXHYH�
KHUPDQRV��RFKR�YDURQHV�JUDQGHV�\�\R��8QD�QRFKH�QR�Vp�OR�TXH�KDEtD�SDVDGR�HQ�
FDVD��D�PL�PDGUH�VH�OH�FDtDQ�ODV�OiJULPDV��PL�SDGUH�DSUHWDED�ORV�SXxRV�FRQWUD�
HO�PDQWHO��\�ORV�RFKR�KHUPDQRV�KRPEUHV�HVWDEDQ�SiOLGRV��FRQ�ORV�RMRV�FODYDGRV�
HQ�HO�SODWR��1DGLH�VH�DWUHYtD�D�PRYHUVH�QL�D�UHVSLUDU�VLTXLHUD��+DEtD�XQ�VLOHQFLR�
WDQ�IUtR�TXH�VH�PHWtD�HQ�OD�VDQJUH��6yOR�VH�RtD�XQD�JRWD�GH�DJXD�TXH�HVFXUUtD�
GHO�FiQWDUR��£*O~�JO~����JO~�JO~����JO~�JO~�����*UDFLDV�D�HOOD�QR�PH�HFKp�D�OORUDU��<�
PLUH�OR�TXH�VRQ�ODV�FRVDV��GHVSXpV�GH�VHVHQWD�DxRV��GH�DTXHOOR�WDQ�WHUULEOH�TXH�
RFXUULy�HQ�PL�FDVD�\D�QR�PH�DFXHUGR��3HUR�OR�TXH�QR�SRGUp�ROYLGDU�QXQFD��SDUD�
GDUOH� ODV�JUDFLDV��HV�DTXpO�JO~�JO~�GH�DJXD��TXH�HUD�HO�~QLFR�TXH�VH�DWUHYtD�D�
KDEODU� SDUD� TXH� \R� QR� WXYLHUD� PLHGR�� �5LFDUGR� OH� DSULHWD� FDULxRVDPHQWH� ORV�
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EDUTXLWR��DOLViQGROR�FRQ�OD�HVFRILQD���¢9D�D�WUDEDMDU�DKRUD"�
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5,&$5'2��
��-XJDED�D�OD�%ROVD��

0$5.2��
��$Mi���3HTXHxD�SDXVD���¢<�GHVSXpV�GH�MXJDU�HQ�TXp�WUDEDMDED"�

5,&$5'2��
��/D�%ROVD�QR�HV�XQ�MXHJR��(V�XQ�PHUFDGR��

0$5.2��
��¢8Q�PHUFDGR"
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5,&$5'2��
��3HUR�QR�FRPR�ORV�GH�DFi��8VWHGHV�FRPSUDQ�\�YHQGHQ�ODV�FRVDV��1RVRWURV��ORV�
QRPEUHV�GH�ODV�FRVDV��

0$5.2��
��1R�OR�HQWLHQGR��¢&yPR�VH�SXHGH�FRPSUDU�\�YHQGHU�WULJR��VLQ�WULJR"�

5,&$5'2��
�� 0X\� VHQFLOOR�� 3RU� HMHPSOR���� �7RPD� FXDWUR� YDVRV� GH� OD� DODFHQD� \� YD�
GLVSRQLpQGRORV�HQ�ILOD�VREUH�OD�PHVD���8VWHG�DFDED�GH�VHPEUDU�XQ�WULJR�TXH�QR�
UHFRJHUi� KDVWD� OD� FRVHFKD� GHO� DxR� TXH� YLHQH�� 3HUR� FRPR� KDVWD� HQWRQFHV�
QHFHVLWD�LU�YLYLHQGR��\R�OH�DEUR�XQ�FUpGLWR�GH�FLHQ�FRURQDV�D�FXHQWD�GH�HVH�WULJR��
�3RQH�HO�SULPHU�YDVR���$TXt�HVWi�OD�FDUWD�GH�FUpGLWR��¢(QWHQGLGR"�

0$5.2��
��(QWHQGLGR��

5,&$5'2��
��$KRUD�ELHQ��VL�DO�OOHJDU�HO�YHUDQR�OD�FRVHFKD�VH�KD�SHUGLGR��QR�LPSRUWD��XVWHG�
SXHGH�SDJDUPH�OR�PLVPR�FRQ�FLHQ�PRQHGDV�GH�SODWD��¢1R�HV�DVt"�

0$5.2��
��$Vt�HV��

5,&$5'2�²�&RORFD�HO�VHJXQGR�YDVR���
��$TXt�HVWiQ� ODV�FLHQ�PRQHGDV�SRU�HO�YDORU�GHO� WULJR��3HUR�FRPR� OD�SODWD�DQGD�
HVFDVD��HO�%DQFR� OD�UHWLUD�\�SRQH�HQ�VX� OXJDU�XQ�SDSHOLWR�TXH�GLFH���9DOH�FLHQ�
FRURQDV����3RQH�HO�WHUFHU�YDVR���$TXt�HVWi�HO�ELOOHWH��6L�D�OD�KRUD�GH�SDJDU�XVWHG�
QR�WLHQH�D�PDQR�HO�SDSHO��WDPSRFR�LPSRUWD��PH�ILUPD�XQ�SDJDUp�SRU�HO�YDORU�GHO�
ELOOHWH���&RORFD�HO�FXDUWR�YDVR���$TXt�HVWi�HO�SDJDUp��<�DKt�HPSLH]D�HO�PLODJUR��
�6HxDODQGR���&LHQ�FRURQDV�GHO�FUpGLWR��FLHQ�GH�OD�SODWD��FLHQ�GHO�ELOOHWH�\�FLHQ�GHO�
SDJDUp��WRWDO��FXDWURFLHQWDV�FRURQDV�HQ�HO�PHUFDGR�\�QL�XQ�VROR�JUDQR�GH�WULJR�
YHUGDGHUR���6H�VDFXGH�ODV�PDQRV���¢+D�FRPSUHQGLGR�DKRUD"�

0$5.2�²�&RQYHQFLGR���
��$KRUD�Vt��+DFH�GRV�DxRV�SDVy�SRU�DTXt�RWUR�VHxRU�TXH�KDFtD� OR�PLVPR��SHUR�
DTXHO�OR�KDFtD�FRQ�XQ�VRPEUHUR�GH�FRSD�\�VDOtDQ�SDORPDV��/R�TXH�PH�JXVWDUtD�
HV�TXH�QRV�H[SOLFDUD�XVWHG�OD�WUDPSD��

5,&$5'2��
��$TXt�QR�KD\�WUDPSD��WtR�0DUNR��(V�GHFLU����QR�Vp����

$%8(/$�²�5HFRJLHQGR�ORV�YDVRV���
�� ¢<�HVWR� HV� OD�%ROVD"�6HxRU�� VHxRU�� OR�TXH� LQYHQWD� OD�JHQWH�FXDQGR�QR� WLHQH�
QDGD�TXH�KDFHU��

5,&$5'2��
��3DUHFH�TXH�QR�OR�KDQ�WRPDGR�PX\�HQ�VHULR�



$OHMDQGUR�&DVRQD�������±�������

���

$%8(/$��
��/D� IDOWD�GH�FRVWXPEUH��<R�QR�Vp�FyPR�VHUiQ� ODV� FRVDV�DOOi�SRU�HO� VXU��3HUR�
DTXt��HO�SRFR�WULJR�TXH�KD\��VLHPSUH�HV�GH�YHUGDG��<�HO�KDPEUH�WDPELpQ���6H�
R\H�OD�YR]�GH�(VWHOD��TXH�JULWD�EDMDQGR�OD�HVFDOHUD���

(67(/$��
��£$EXHOD�����£$EXHOD�����¢1R�R\HQ"�

$%8(/$��
��¢4Xp"��3UHVWDQ�DWHQFLyQ��(VWHOD�DEUH� OD�SXHUWD��6H�R\H�XQD�FDPSDQD�DJXGD��
LQVLVWHQWH��WRFDQGR�D�UHEDWR���

(67(/$��
��(V�OD�FDPSDQD�GHO�IDUR��£$OJXLHQ�HVWi�HQ�SHOLJUR��

$%8(/$��
��¢(Q�HO�PDU"�,PSRVLEOH��/DV�EDUFDV�QR�VDOHQ�KDVWD�PDxDQD��

(67(/$��
��3XHGH�VHU�XQD�DYDODQFKD��2�XQ�LQFHQGLR��&RUUD�D�YHU��WtR�0DUNR��

$%8(/$��
��¢(VWH"�3XHV�VL�TXH�QRV�tEDPRV�D�HQWHUDU�GH�QDGD��

5,&$5'2��
��<R�LUp��

$%8(/$��
��8VWHG�DWLHQGD�D�OR�VX\R��TXH�\D�YD�D�FDHU�HO�VRO��£9DPRV���6DOH�UiSLGD�FRQ�WtR�
0DUNR��(VWHOD�HVFXFKD�GHVGH�OD�SXHUWD���

(67(/$�\�5,&$5'2�

5,&$5'2��
��'pMHPH�LU�FRQ�HOORV��3XHGR�KDFHU�IDOWD��

(67(/$�²�/H�GHWLHQH�FRQ�HO�JHVWR��,PSRQLpQGROH�VLOHQFLR���
��<D�VH�R\H�PiV�HVSDFLDGD����<D�VH�YD�SHUGLHQGR����6L�HUD�XQ�DYLVR�GH�SHOLJUR��
SDVy�� 6L� IXH� XQD� GHVJUDFLD�� QR� WLHQH� UHPHGLR�� �&LHUUD� OD� SXHUWD��� (UD� XQ� GtD�
GHPDVLDGR�KHUPRVR�SDUD�WHUPLQDU�ELHQ��

5,&$5'2��
��'HVGH�TXH�HVWR\� DTXt�QR�KDEtD�YLVWR�RWUR�PiV� IHOL]��3DUHFtD�XQD� ILHVWD�� FRQ�
WRGR�HO�SXHUWR�EODQFR�GH�YHODV�\�ODV�UHGHV�EULOODQWHV�GH�VDO��1XQFD�YL�D�OD�JHQWH�
PiV�DOHJUH�
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(67(/$��
��(V�HO�SULPHU�GtD�GH�VRO�\�HVWiQ�DSDUHMDQGR�SDUD�VDOLU��(O�YXHOR�GH�ORV�SHWUHOHV�
DQXQFLD� TXH� \D� VXEHQ� ORV� SHFHV� GH� ORV� PDUHV� FDOLHQWHV�� 0DxDQD� WRGDV� ODV�
EDUFDV�VDOGUiQ�OHMRV���%DMD�OD�YR]���7RGDV��PHQRV�XQD���(PSLH]D�D�FDHU�HO�VRO���

5,&$5'2��
��¢4Xp�SXHGH�KDEHU�RFXUULGR�SDUD�TXH�VXHQH�HVD�FDPSDQD"�

(67(/$��
��£/D�KHPRV�RtGR�WDQWDV�YHFHV��/D�YLGD�DTXt�HV�XQ�SHOLJUR�GH�WRGRV�ORV�GtDV��

5,&$5'2��
��1R�TXLVLHUD�PDUFKDU�VLQ�VDEHU�TXp�IXH��

(67(/$��
�� ¢7DQWR� OH� LQWHUHVD"� +DFH� GRV� VHPDQDV� HVRV� KRPEUHV� QR� HUDQ� QDGD� SDUD�
XVWHG��

5,&$5'2��
��3RUTXH�HQWRQFHV�QR�ORV�FRQRFtD��(O�TXH�PH�OR�GLMR� OR�VDEtD�ELHQ���3DUD�VXIULU�
FRQ�HO�GRORU�DMHQR��OR�SULPHUR�TXH�KDFH�IDOWD�HV�LPDJLQDFLyQ���8Q�GtD�VDEHPRV�
TXH� YD� D� PRULU� XQ� SHVFDGRU� HQ� XQD� DOGHD� GHO� 1RUWH�� \� QRV� HQFRJHPRV� GH�
KRPEURV�� 2WUR�� OHHPRV� TXH� HQ� XQ� IUHQWH� GH� JXHUUD� KDQ� FDtGR� WUHLQWD� PLO�
KRPEUHV��\�VHJXLPRV�WRPDQGR�HO�FDIp�WUDQTXLODPHQWH��SRUTXH�DTXHOODV�WUHLQWD�
PLO�YLGDV�QR�VRQ�SDUD�QRVRWURV��PiV�TXH�XQD�FLIUD��<�QR�HV�TXH�WHQJDPRV�GXUR�
HO�FRUD]yQ��QR��(V�OD�LPDJLQDFLyQ�OD�TXH�WHQHPRV�PXHUWD��

(67(/$��
��¢1R�VDEtD�HVR�DQWHV"�

5,&$5'2��
��1R��+H�QHFHVLWDGR� OOHJDU� KDVWD� DTXt� SDUD� DSUHQGHU� HVWD� OHFFLyQ� WDQ� VLPSOH��
TXH�HQ�OD�YLGD�GH�XQ�KRPEUH�HVWi�OD�YLGD�GH�WRGRV�ORV�KRPEUHV��

(67(/$�²�/H�PLUD�FRQ�JUDWLWXG���
��0H� JXVWD� RtUOH� KDEODU� DVt�� ¢6DEH� OR� TXH�PH� SDUHFH� D� YHFHV"� 4XH� XVWHG� KD�
QDFLGR� DTXt�� HQWUH� QRVRWURV�� TXH� OXHJR� KD� YLYLGR� OHMRV� PXFKRV� DxRV� FRQ� OD�
PHPRULD� SHUGLGD�� <� TXH� DKRUD� HVWi� HPSH]DQGR� RWUD� YH]� D� UHFRQRFHU� D� ORV�
VX\RV��

5,&$5'2��
��2MDOi�IXHUD�DVt��3RGHU�VHQWLU�HVWD�WLHUUD�FRPR�SURSLD�\�YLYLU�VLHPSUH�HQ�HOOD��

(67(/$��
��1R�VH�GHMH�HQJDxDU�SRU� OD� LPSUHVLyQ�GH�XQRV�GtDV��8VWHG�KD�YLYLGR�IHOL]�GRV�
VHPDQDV�GH�YDFDFLRQHV��FXDQGR�\D�EUDPDQ�ORV�FLHUYRV�HQ�HO�DOLVDO�\�ODV�QRFKHV�
VRQ� EODQFDV�� 3HUR� QR� VDEH� OR� TXH� HV� XQ� LQYLHUQR� GH� RFKR�PHVHV� FRQ� HO� KLHOR
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SHJDGR�D�ORV�FULVWDOHV��\�HVDV�QRFKHV�LQWHUPLQDEOHV��GH�GLHFLRFKR�KRUDV��GHVGH�
OD�SULPHUD�QLHYH�KDVWD�HO�FDQWR�GHO�FXFOLOOR��

5,&$5'2��
��¢3RU�TXp�QR�KDEUtD�GH�VRSRUWDU�\R�OR�TXH�SXHGH�VRSRUWDU�XQD�PXMHU"�

(67(/$��
��<R��HV�GLVWLQWR��0H�DFRVWXPEUp�GHVGH�QLxD��\�WHQJR�XQD�IH�TXH�PH�D\XGD��

5,&$5'2��
�� ¢&XiOHV� VRQ� ODV� FRVDV� HQ� TXH� XVWHG� FUHH"� 0H� JXVWDUtD� SRGHU� FUHHU� HQ� ODV�
PLVPDV��

(67(/$��
��(Q�UHDOLGDG�VRQ�PX\�SRFDV��SHUR�HVDV�SRFDV�ODV�VLHQWR�PX\�KRQGR��&UHR�TXH�
OD�YLGD��DXQTXH�D�YHFHV�DPDUJXH��HV�XQ�GHEHU��&UHR�TXH�HQ�OD�WLHUUD�\�HQ�HO�PDU�
HVWi�WRGR�OR�TXH�QHFHVLWDPRV��<�FUHR�TXH�'LRV�HV�EXHQR��&RQ�HVR�PH�EDVWD��

5,&$5'2��
��(VWHOD�����/H�DSULHWD�OD�PDQR�VREUH�OD�PHVD��+D�FDtGR�OD�WDUGH���

(67(/$��
��(V�OD�KRUD�GH�HQFHQGHU�OD�OiPSDUD����&RPR�HO�GtD�TXH�XVWHG�OOHJy��

5,&$5'2��
��¢0H�SHUPLWH�TXH�KR\�OD�HQFLHQGD�\R"�

(67(/$��
�� *UDFLDV�� �5LFDUGR� HQFLHQGH�� 6H� R\H� OD� VLUHQD� GHO� EDUFR� OODPDQGR�� (OOD� VH�
HVWUHPHFH��SHUR�VH�GRPLQD���/D�VLUHQD�GHO�EDUFR��&UHt�TXH�HUD�PiV�WHPSUDQR��

5,&$5'2��
��(V�HO�SULPHU�WRTXH��7RGDYtD�KD\�WLHPSR��

(67(/$��
�� £7LHPSR� GH� TXH�� �$QJXVWLDGD��� 9i\DVH� \D�� 5LFDUGR�� <R� QR� Vp� GHVSHGLUPH��
¢4Xp�VH�SXHGH�GHFLU�FXDQGR�HVWiQ�FRQWDGRV�ORV�PLQXWRV"�

5,&$5'2��
��1R�HV�XVWHG�OD�TXH�WLHQH�TXH�KDEODU��(VWHOD��(O�TXH�WLHQH�TXH�KDEODU�DKRUD�VR\�
\R���6H�DFHUFD���9LQH�GHVGH�OHMRV�SDUD�GHFLUOH�XQD�FRVD��VyOR�XQD����\�FDGD�YH]�
TXH�LED�D�GHFLUOD��XQ�QXGR�GH�PLHGR�\�GH�YHUJ�HQ]D�PH�DSUHWDED�OD�JDUJDQWD��

(67(/$��
��6L�KD�GH�VHU�WULVWH��QR�OD�GLJD��(V�PHMRU�GHVSHGLUVH�DVt��FRPR�DPLJRV�OHDOHV��

5,&$5'2�
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��1R�SXHGR�FDOODU�PiV��1HFHVLWR�GHFLUOR�\�TXH�XVWHG�PH�RLJD��3RU�PXFKR�TXH�
QRV�GXHOD�D�ORV�GRV��WLHQH�TXH�RtUPH��

(67(/$�²�&RQ�PLHGR�LQVWLQWLYR���
��+DEOH��

5,&$5'2��
��6H�WUDWD�GH� OD�PXHUWH�GH�3pWHU���(VWHOD�GHVYtD� ORV�RMRV���8VWHG�PH� OR�GLMR�HO�
SULPHU�GtD��DTXHOOD�PXHUWH�QR�OD�TXLVR�'LRV��3XHV�ELHQ��WHQtD�UD]yQ��(VWHOD��)XH�
XQ�KRPEUH�HO�TXH�OR�KL]R��£<�HVH�KRPEUH�HVWD�DTXt��

(67(/$�²�5HDFFLRQD�DQJXVWLDGD���
��¢&yPR�OR�KD�GHVFXELHUWR
�£<R�QR�KH�DFXVDGR�D�QDGLH��£1R�SXHGR�DFXVDUOR��£<�
VL� OR�KLFLHUD�RWUR��\R�GLUtD�FLHQ�YHFHV�TXH�HV�PHQWLUD��$XQTXH�KD\D�GHVWUR]DGR�
PL�YLGD�WLHQH�TXH�VHU�DVt����£3RUTXH�PL�KHUPDQD�\�VX�KLMR�HVWiQ�HQWUH�ORV�GRV��

5,&$5'2��
��¢3HUR�GH�TXLpQ�HVWD�KDEODQGR
�

(67(/$��
��£'H�&ULVWLiQ��

5,&$5'2��
��¢6RVSHFKD�GH�pO"�

(67(/$�
�� 2MDOi� QR� IXHUD� PiV� TXH� XQD� VRVSHFKD�� £3HUR� QR�� <R� UHFRQRFt� GHVGH� HVD�
YHQWDQD�VX�]DPDUUD�GH�FXHUR��<R�PLVPD�ERUUp�D�OD�PDGUXJDGD�OD�KXHOOD�GH�VXV�
ERWDV��0H�KH�PRUGLGR�ODV�PDQRV�FDOODQGR��QRFKH�D�QRFKH��PLHQWUDV�HO�DOPD�VH�
PH� URPStD� D� JULWRV�� ¢<� DKRUD� TXLHUH� XVWHG� GHVKDFHU� PL� REUD"� 3RU� HVH� QLxR��
5LFDUGR��£FiOOHVH��

5,&$5'2��
�� £$KRUD�PHQRV�TXH�QXQFD��6DELHQGR� OR�TXH�SLHQVD�� VHUtD�\R�HO�~OWLPR�GH� ORV�
FREDUGHV�VL�PH�FDOODUD�XQ�PRPHQWR�PiV���/D�WRPD�GH�ODV�PDQRV���£(VWHOD�����

)5,'$��
��£(VWHOD�����£(VWHOD�����

(67(/$�²�6REUHFRJLGD���
�� £(V� )ULGD�� 6LOHQFLR���� SRU� IDYRU���� �(QWUD� )ULGD�� 7UDH� XQ� PDQWR� VREUH� ORV�
KRPEURV� \� XQ� IDURO� TXH� GHMD� DO� SDVR�� 6H� HFKD� VROOR]DQGR� HQ� EUD]RV� GH� OD�
KHUPDQD���

(67(/$��5,&$5'2��)5,'$
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)5,'$��
��£(VWHOD��

(67(/$��
��¢+D�RFXUULGR�DOJR�HQ�WX�FDVD"�

)5,'$��
��¢1R�RtVWH�OD�FDPSDQD�GHO�IDUR"�&ULVWLiQ�KDEtD�VDOLGR�D�SUREDU�HO�WLPyQ�QXHYR��
DO�GREODU�HO� FDQWLO��XQD� UDFKD� OR�DUUDVWUy�\�XQ�JROSH�GH�PDU� OH�DEULy�HO�SHFKR�
FRQWUD�OD�HVFROOHUD�FRPR�XQ�]DUSD]R�UDELRVR��

(67(/$��
��¢*UDYH"�

)5,'$��
��(VR�KH�SUHJXQWDGR�D�WRGRV��3HUR�QDGLH�PH�FRQWHVWD�\�WRGRV�EDMDQ�ORV�RMRV����
£<R� Vp� OR� TXH� TXLHUH� GHFLU� FXDQGR� ORV� KRPEUHV� VH� FDOODQ� DVt� DOUHGHGRU� GH� OD�
VDQJUH��

(67(/$��
��¢<�pO����pO���"�

)5,'$��
��eO�VyOR�SURQXQFLD�XQ�QRPEUH��HO�WX\R��1R�SXHGHV�GHMDUOH�PRULU�DVt��&ULVWLiQ�WH�
HVWi�OODPDQGR��£&RQ�QDGLH�TXLHUH�KDEODU�PiV�TXH�FRQWLJR���6H�GHMD�FDHU�HQ�XQ�
DVLHQWR�DEUXPDGD���

(67(/$��
��¢&RQPLJR���"��$�5LFDUGR���¢4XLHUH�GHMDUQRV�VRODV�XQ�PRPHQWR"�

5,&$5'2��
��3HUGyQ�����6XEH���

(67(/$�²�(VSHUD�D�TXH�KD\D�VDOLGR���
��¢7H�GDV�FXHQWD�GH�OR�TXH�VLJQLILFD�HVR��)ULGD"�6L�&ULVWLiQ�VH�VLHQWH�PRULU�\�PH�
OODPD��VyOR�SXHGH�VHU�SDUD�GHFLUPH�XQD�FRVD���,QFOLQDGD�VREUH�VX�KRPEUR��FRQ�
OD�YR]�DKRJDGD���¢(V"�

)5,'$�²�9DFLOD��3RU�ILQ�DILUPD�VLQ�PLUDU���
��£(V��

(67(/$��
��¢7H�OR�KD�FRQIHVDGR�D�WL"�

)5,'$��
��1R�QHFHVLWDED�GHFtUPHOR��/D�WDUGH�TXH�VDOt�GH�DTXt�PDOGLFLpQGRWH�� LED�FRQ�OD�
IUHQWH�RUJXOORVD��SHUR�\D�OOHYDED�OD�HVSLQD�GHQWUR��'HVGH�DTXHO�GtD�QR�GHMp�GH�
SHQVDU� \� XQDV� FRVDV� IXHURQ� WLUDQGR� GH� RWUDV�� (QWRQFHV� FRPSUHQGt� SRU� TXp
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FXDQGR� OH� KDEODED� GH� UHSHQWH�� VDFXGtD� OD� FDEH]D� \� ORV� SiUSDGRV� FRPR� VL�
GHVSHUWDVH��\�SRU�TXp�VH� OH�DSDJDED�WDQWDV�YHFHV� OD�SLSD�HQWUH� ORV�GLHQWHV��\�
DTXHOORV�LQVRPQLRV�GH�FLHQ�QRFKHV�FRQ�ORV�RMRV�FODYDGRV�HQ�HO�WHFKR��£7RGD�PL�
VDQJUH�VH�QHJDED�D�FUHHUOR��$KRUD�\D�QR�SXHGR�GXGDU��

(67(/$��
��9XHOYH�D�VX�ODGR��'LOH�TXH�\R�\D�OR�VDEtD��\�TXH�VHJXLUp�FDOODQGR��£3HUR�QR�PH�
REOLJXHV�D�RtUOR��

)5,'$��
��7LHQHV�TXH�VHU�W~�PLVPD��¢1R�FRPSUHQGHV�TXH�OR�TXH�VLHQWH�&ULVWLiQ�QR�HV�HO�
PLHGR� D� OD� PXHUWH"� &LHQ� YHFHV� OD� KD� GHVDILDGR� HQ� OD� WLHUUD� \� HQ� HO� PDU� VLQ�
WHPEODU�FRPR�DKRUD��(V�RWUR�PLHGR�PiV�KRQGR��TXH�VyOR�XQD�SDODEUD�HV�FDSD]�
GH� FXUDU�� <� HVD� SDODEUD� QR� SXHGH� GHFtUVHOD� QDGLH� PiV� TXH� W~�� £3RU� WRGRV�
QXHVWURV�UHFXHUGRV��QR�VH�OD�QLHJXHV��

(67(/$��
��3REUH�)ULGD��1R�LPDJLQDED�TXH�OH�TXHUtDV�WDQWR��

)5,'$��
��7DPSRFR�\R��&UHt�TXH�HVWD�YHUGDG�PH�VHSDUDUtD�GH�pO��<�SUHFLVDPHQWH�DKRUD�
TXH� OH�YHR�GHVKHFKR�\� FXOSDEOH�\� WHPEODQGR�FRPR�XQ�QLxR��DKRUD�HV� FXDQGR�
VLHQWR�TXH�OH�TXLHUR�PiV��£4XH�OH�TXHUUtD�VLHPSUH�\�SRU�HQFLPD�GH�WRGR��

(67(/$�
��/H�OOHYDUp�OD�~QLFD�IXHU]D�TXH�SXHGR�GDUOH��£9DPRV���/H�HFKD�HO�PDQWR�VREUH�
ORV�KRPEURV��WRPD�HO�IDURO�\�VDOH�FRQ�HOOD���

)5,'$��
�� *UDFLDV�� (VWHOD�� JUDFLDV���� �8Q� PRPHQWR� OD� HVFHQD� VROD�� 5LFDUGR� EDMD� OD�
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