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���6HQWLPLHQWRV�EiVLFRV�\�UHDFFLRQHV��
/RV�WUHV�VHQWLPLHQWRV�EiVLFRV��
6HQWLPLHQWRV�FXUDWLYRV�
/D�DOHJUtD�FRPSDUWLGD�HV�GREOH�DOHJUtD�±�/DV�SHQDV�FRPSDUWLGDV�VRQ�PHGLDV�SHQDV�±�$WHQFLyQ�HQ�YH]�
GH�UXWLQD��
(MHUFLFLRV��6HQWLPLHQWRV�DJUDGDEOHV�±�6HQWLPLHQWRV�GHVDJUDGDEOHV��
,QWHULRU�\�H[WHULRU�
&DXVDV�±�(VWDGR�GH�iQLPR�±�7UDVIRQGR�±�³6DELR�HJRLVPR´�
(MHUFLFLRV��,QWHULRU�\�H[WHULRU�HQ�FRQIOLFWRV�±�,QWHULRU�\�H[WHULRU�HQ�VHQWLPLHQWRV�DJUDGDEOHV���
3HUOLOOD�HQ�HO�PRWRU��¢&yPR�VXUJH�HO�HQIDGR�HQ�PL�FRUD]yQ"��
6HLV�IDFWRUHV�DJLWDQ�HPRFLRQHV�
(MHUFLFLRV��,GHQWLILFDU�PDODV�FRVWXPEUHV���3UDFWLFDU�FRQGXFWDV�FXUDWLYDV��¢4Xp�KDJR�WRGR�HO�GtD"��
�
���(VWDGRV�GH�iQLPR�EiVLFRV��
(VWDGRV�GH�iQLPR�EiVLFRV�\�FRQWLQXLGDG��
7UHV�WLSRV�GH�SHUVRQDOLGDG��
(MHUFLFLR��0L��DPELHQWH�VRFLDO��
6HQWLPLHQWRV�DJUDGDEOHV�\�GHVDJUDGDEOHV��
&LQFR�REVWiFXORV�±�³£(V�VLPSOHPHQWH�DVt��³�±�4XHUHU�WHQHU�
(MHUFLFLR��9LYLU�FRQ�WRGRV�ORV�VHQWLGRV�±�0RPHQWRV�HVSHFLDOHV�
1R�TXHUHU�WHQHU��
$FHSWDU�ORV�VHQWLPLHQWRV�GHVDJUDGDEOHV�±�&RPSDVLyQ�H�LPSDVLELOLGDG�±�%LHQHVWDU�ItVLFR�
(MHUFLFLRV��&RPSDVLyQ�\�OiVWLPD�±�,PSDVLELOLGDG�H�LQGLIHUHQFLD��
�
���3HUH]D��SUHRFXSDFLRQHV��GXGD��VHQWLPLHQWRV�GH�FXOSDELOLGDG��
7UHV�WLSRV�GH�SHUH]D��
7UDWR�FUHDWLYR�GH�OD�SHUH]D�
(MHUFLFLRV��&XDWUR�IRUPDV�GH�SHUH]D�±�5HSRVWDU�HQHUJtD�±��
¢4Xp�HV�LPSRUWDQWH�HQ�PL�YLGD"��
�,QWUDQTXLOLGDG�\�SUHRFXSDFLRQHV��
�'XGDV�GH�Vt�PLVPR�H�LQGHFLVLyQ�
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6HJXLU�DWHQWR�
(MHUFLFLRV��0LV�SUHRFXSDFLRQHV�IDYRULWDV�±�0LV�GXGDV�IDYRULWDV����¢4Xp�HV�LPSRUWDQWH�HQ�PL�YLGD"�
6HQWLPLHQWRV�GH�FXOSDELOLGDG����������
(MHUFLFLR��0LV�UHSURFKHV�IDYRULWRV�D�Pt�PLVPR�
5HVSRQVDELOLGD���
(MHUFLFLR��¢4Xp�KDELOLGDGHV�YDORUR�HQ�Pt"��
�
���/RV�VXIULPLHQWRV�GH�OD�YLGD��
0LHGR��
(MHUFLFLR��¢&yPR�VH�VLHQWH�HO�PLHGR"��
0LHGR�\�VHSDUDFLyQ�±�7HPRU�FRQFUHWR�\�PLHGR�H[LVWHQFLDO�±��
/DV�FXDWUR�JUDQGHV�YHUGDGHV��
6XIULPLHQWR�FRPR�UHDOLGDG�IXQGDPHQWDO�GH�OD�YLGD��
2FKR�IRUPDV�VHQWLU�\�DFHSWDU�HO�VXIULPLHQWR�
(MHUFLFLR��¢4Xp�VXIULPLHQWR�PH�GD�PiV�PLHGR"�
6HLV�IRUPDV�6HQWLU�\�DFHSWDU�HO�VXIULPLHQWR�
(MHUFLFLRV��6HJXULGDG�HQ�OD�YLGD�±�'HO�GHVFRQWHQWR�D�OD�SD]�LQWHULRU�±�9LGD�\�PXHUWH�YDQ�MXQWDV�±�
¢4Xp�KD\�GHVSXpV�GH�OD�PXHUWH"��$OWLEDMRV�±�/DV�SHQDV�FRPSDUWLGDV�VRQ�PHGLDV�SHQDV��
0LHGR�SRVLWLYR��
(O�ILQ�GH�WRGRV�ORV�VXIULPLHQWRV�
(MHUFLFLR���&RQGXFWD�VDOXGDEOH�H�LQVDOXGDEOH��
�
,,,��5($/,'$'�

�
���&RQILDQ]D�\�GHVSHUWDU��
7UHV�QLYHOHV�GH�FRQILDQ]D��
(O�WUDWR�FRQ�PRGHORV���(O�PXQGR�FRPR�HVSHMR��
(MHUFLFLRV��'HV�LOXVLRQHV�±�&RQILDQ]D�±�0RGHORV���¢4Xp�VDOH�ELHQ�HQ�OD�YLGD"�±�(O�DJXD�VLHPSUH�
HQFXHQWUD�XQ�FDPLQR�±�0LV�PD\RUHV�PHWDV�HQ�OD�YLGD�
�
���/D�DOHJUtD�FRPR�FDPLQR��
$OHJUtD�HQ�HO�KDFHU����(MHUFLFLRV��$OHJUDUVH�GH�KDFHU�±�6HQWLPLHQWRV�DJUDGDEOHV�±�9LYLU�FRQ�WRGRV�ORV�
VHQWLGRV�±�0RPHQWRV�HVSHFLDOHV�
9DOLRVD�YLGD�KXPDQD���4Xp�PDUDYLOOD��SXHGR�YHU���(MHUFLFLR��$OHJUDUVH�GH�ORV�VHQWLGRV���&RQGLFLRQHV�
DSURSLDGDV���(MHUFLFLR��¢4Xp�IXQFLRQD�HQ�PL�YLGD"��
3UREOHPD�TXH�QR�WHQHPRV���9LYLU�HQ�HO�LQILHUQR�±�9LYLU�HQ�OD�DYLGH]�±�9LYLU�HQ�REOLJDFLyQ�\�
FRVWXPEUH�±�9LYLU�FRQ�GHPDVLDGRV�SULYLOHJLRV�
/D�FRPELQDFLyQ�FRUUHFWD�GH�IHOLFLGDG�\�VXIULPLHQWR���(MHUFLFLR��¢4Xp�SUREOHPDV�QR�WHQJR"�(O�
PLODJUR�GHO�PRPHQWR��
(MHUFLFLRV��&RPSHQHWUDFLyQ�±�0RPHQWRV�HVWHODUHV��
�
���$SUR[LPDFLRQHV��D�OD�QDWXUDOH]D�GH�OD�PHQWH�
'LYHUVRV�DVSHFWRV�GHO�FRPSUHQVLyQ��
/D�QDWXUDOH]D�EXGLFD���$ELHUWR�\�DPSOLR�FRPR�HO�FLHOR�±�/XPLQRVR�FRPR�HO�VRO�\�FDOLGR�FRPR�VXV�
UD\RV�±�5HSRVR�HQ�OD�QDWXUDOH]D�GH�OD�PHQWH���6DELGXUtD��DPRU�\�DFWXDFLyQ�LQWHOLJHQWH���(MHUFLFLR��
$EULU��VHQWLU��UHFRQRFHU��
¢&yPR�GH�UHDO�HV�OD�UHDOLGDG"���¢4Xp�HV�HVR"�
&XDWUR�YHORV���'HVFRUUHU�ORV�YHORV�±�&RQFHSWRV�YiOLGRV�H�LQYiOLGRV�±�7RPDU�QRWD�GHO�SUHVHQWH�FRQ�
REMHWLYLGDG���'HVFXEULU�OD�VDELGXUtD�LQWHULRU�±�7UHV�IRUPDV�GH�VDELGXUtD�
(MHUFLFLRV��&RVWXPEUHV�±�'HV�LOXVLRQHV��
7UDQTXLOLGDG�\�FRPSUHQVLyQ���'HVSHUWDU�GHO�VXHxR�
6REUH�ORV�HMHUFLFLRV�
(MHUFLFLRV��7RGDV�ODV�FRVDV�VRQ�FRPR�XQ�VXHxR�±�,QYHVWLJD�OD�QDWXUDOH]D�GHO�HVStULWX�±�/D�YLGD�HV�XQ�
PLODJUR�±�5HSRVD�HQ�OD�QDWXUDOH]D�GH�OD�PHQWH�±�'HVSXpV�GHO�HMHUFLFLR��6p�XQ�KLMR�GH�OD�LOXVLyQ��
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���¢4Xp�HV�HMHUFLFLR"��
3UDFWLFDU�VLVWHPiWLFDPQHWH���/D�DFWLWXG�GXUDQWH�HO�HMHUFLFLR�±�,QVSLUDFLyQ��FRQFHQWUDFLyQ��
FRPSUHQVLyQ�±�(VWDEOH��GHUHFKR�\�UHODMDGR�±�9LYLUOR�\�FRPSUHQGHUOR�XQR�PLVPR�KDFH�OLEUH�±�6ROR�\�HQ�
FRPSDxtD�
*XtD�SDUD�HO�HMHUFLFLR�SHULyGLFR�
&RQFRUGDQFLD�±�0RWLYDFLyQ�H�LQVSLUDFLyQ���5HFRJLPLHQWR�±�'LVFHUQLPLHQWR�±�)LQDO�
�
/RV�HMHUFLFLRV�HQ�RUGHQ�DOIDEpWLFR��
7H[WRV�SDUD�OD�PHGLWDFLyQ��
�
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�
%XGD�\�VXV�HQVHxDQ]DV���(O�%XGD�±�/DV�HQVHxDQ]DV�±�/LWHUDWXUD�±�/LWHUDWXUD�VREUH�ORV�WHPD�GH�HVWH�
OLEUR�
�
$1(;2��
�
/HFWXUDV�UHFRPHQGDGDV�
6REUH�OD�FRQFRUGDQFLD�±�([SRVLFLyQ�JHQHUDO�±�/DV�SDODEUDV�GH�%XGD�±�(O�%XGLVPR�SULPLWLYR��
7KHUDYDGD�	�9LSDVVDQD�±�=HQ�±�7UDGLFLRQHV�WLEHWDQDV�\�%XGLVPR�WiQWULFR�±�/DV�PXMHUHV�\�HO��
%XGLVPR�±�%XGLVPR�\�SVLFRWHUDSLD�±�7H[WRV�KLVWyULFR�FXOWXUDOHV�\��SVLFROyJLFR�FXOWXUDOHV�
'LUHFFLRQHV��
�
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9LYLU�PiV�IiFLOPHQWH��IHOLFLGDG�\�FRPSHQHWUDFLyQ��YLYLU�OD�SD]�\�OD�DOHJUtD���£TXLpQ�QR�TXLHUH�HVR��3HUR�
HQVHJXLGD�QRV�HQFRQWUDPRV�FRQ�GLILFXOWDGHV�\�REVWiFXORV��6L�VRPRV�VLQFHURV�WHQHPRV�TXH�UHFRQRFHU��
/D�PD\RUtD�GH�ODV�GLILFXOWDGHV�QRV�ODV�IDEULFDPRV�QRVRWURV�PLVPRV��¢3RU�TXp�HV�HVWR�DVt"�/DV�
WUDGLFLRQHV�EXGLVWDV�GLFHQ�TXH�QRV�IDOWD�FRQRFLPLHQWR�GH�XQR�PLVPR��(MHUFLFLRV�EXGLVWDV�SXHGHQ�
D\XGDUQRV�D�GDUQRV�FXHQWD�PiV�FODUDPHQWH�GH�QXHVWUR�FRPSRUWDPLHQWR��QXHVWURV�SDWURQHV�HPRFLRQDOHV�
\�VHQWLPLHQWRV�RFXOWRV��\�HVR�TXH�GHVFXEULPRV�SRGHPRV�FDPELDUOR�GH�XQD�IRUPD�VXDYH��GH�PDQHUD�TXH�
QXHVWUR�FRUD]yQ�VH�DEUD�\�QXHVWUR�HVStULWX�VH�DFODUH��3RFR�D�SRFR�GHVFXEULPRV�HVSDFLRV�SDUD�QXHYDV�
FRQGXFWDV��7LUDPRV�OD�FDUJD�TXH�QR�QHFHVLWDPRV�±�QXHVWUD�YLGD�HV�PiV�IiFLO��
� 7RGRV�HPSH]DPRV�HO�FDPLQR�KDFLD�HO�DXWRFRQRFLPLHQWR�\�HO�DGLHVWUDPLHQWR�GHO�FRUD]yQ�DKt�GRQGH�
QRV�HQFRQWUDPRV��$OJXQDV�SHUVRQDV�EXVFDQ�UHODMDFLyQ�\�TXLHUHQ�UHFXSHUDUVH�GHVSXpV�GHO�WUDEDMR��2WUDV�
VH�VLHQWHQ�DWUDLGDV�SRU�HO�PRGHOR�KXPDQR�SRVLWLYR�GHO�%XGLVPR��<�VX�YH]�RWUDV�TXLHUHQ�FRQFHQWUDUVH�
PHMRU�R�FRPSUHQGHU�VXV�VHQWLPLHQWRV�FRQ�PD\RU�H[DFWLWXG��7RGR�HVR�HVWi�PX\�ELHQ��
� /DV�WHVLV�\�ORV�HMHUFLFLRV�GH�HVWH�OLEUR�HVWiQ�IRUPXODGRV�GH�PDQHUD�TXH�QDGLH�QHFHVLWH�H[SHULHQFLD�HQ�
PHGLWDFLyQ�R�FRQRFLPLHQWRV�DFHUFD�GHO�%XGLVPR��/DV�HQVHxDQ]DV�\�ORV�HMHUFLFLRV�KDQ�VLGR�HQ�JUDQ�
SDUWH�SXHVWRV�DO�GtD�GH�IRUPD�FXOWXUDOPHQWH�QHXWUD�\�IRUPXODGRV�HQ�XQ�LGLRPD�PiV�ELHQ�SVLFROyJLFR��(O�
HMH�\�FHQWUR�GH�URWDFLyQ�GH�XQD�EXHQD�YLGD�FRQVLVWH�HQ�XQD�YDORUDFLyQ�SURIXQGD�GH�QRVRWURV�PLVPRV�\�
GH�ODV�RWUDV�SHUVRQDV��(Q�HO�IRQGR�GH�QXHVWUR�VHU�VRPRV�WRGRV�EXHQRV��DILUPD�HO�%XGLVPR��SRUTXH�OD�
QDWXUDOH]D�GH�QXHVWUR�HVStULWX�HV�DELHUWD��FODUD�\�VHQVLEOH��&XDQWR�PiV�VLQWDPRV�HVWR��PiV�IiFLO�VHUi�
QXHVWUD�YLGD��3RU�HVWD�UD]yQ�ODV�UHIHUHQFLDV�D�OD�QDWXUDOH]D�GHO�HVStULWX�VRQ�HO�KLOR�FRQGXFWRU�GH�HVWH�
OLEUR��
� (O�WUDEDMR�FRQ�ODV�WHVLV�\�ORV�HMHUFLFLRV�GH�HVWH�OLEUR�QR�VXVWLWX\HQ�VLQ�HPEDUJR�OD�D\XGD�
SVLFRWHUDSpXWLFD�HQ�FULVLV�GLItFLOHV�GH�OD�YLGD�R�HQ�FDVR�GH�HQIHUPHGDG�SVtTXLFD��(O�OLEUR�HVWi�GLULJLGR�
DQWH�WRGR�D�SHUVRQDV�TXH�PiV�R�PHQRV�VH�ODV�DUUHJODQ�FRQ�VX�YLGD��
� 'H�OD�JUDQ�GLYHUVLGDG�GH�WHVLV�\�HMHUFLFLRV�EXGLVWDV�KH�HOHJLGR�SDUD�HVWH�OLEUR�DTXHOORV�TXH�IXQFLRQDQ�
HVSHFLDOPHQWH�ELHQ��/DV�\�ORV�SDUWLFLSDQWHV�GH�PLV�MRUQDGDV�\�VHPDQDV�GH�HMHUFLFLRV�ORV�KDQ�SUREDGR�\�
ORV�HQFXHQWUDQ�DGHFXDGRV��VLQ�HPEDUJR�PXFKRV�GH�HOODV�\�HOORV�QR�VH�VLHQWHQ�EXGLVWDV��(VWH�OLEUR�VH�
GLULJH�H[SUHVDPHQWH�WDPELpQ�D�SHUVRQDV�TXH�QR�TXLHUHQ�FRQYHUWLUVH�DO�%XGLVPR��EDVWD�FRQ�TXH�EXVTXHQ�
XQ�DFFHVR�FRQWHPSODWLYR�D�ORV�SUREOHPDV�GH�VX�YLGD�\�HVWpQ�DELHUWRV�D�VXJHUHQFLDV�GH�ODV�WUDGLFLRQHV�
EXGLVWDV��
� 8VWHG�SXHGH�WUDEDMDU�HO�OLEUR�VLVWHPiWLFDPHQWH�R�VLPSOHPHQWH�HPSH]DU�SRU�XQ�FDStWXOR��TXH�OH�
DWUDLJD�SHUVRQDOPHQWH��(Q�DPERV�FDVRV�HV�UHFRPHQGDEOH�GHVSXpV�GH�OD�OHFWXUD�GH�XQ�FDStWXOR�UHDOL]DU�
SRU�OR�PHQRV�XQR�GH�ORV�HMHUFLFLRV�SURSXHVWRV�SDUD�DVt�³FRJHUOH�HO�JXVWLOOR´�D�OD�SUiFWLFD��
�
£4XH�YLYD�8VWHG�PiV�IiFLOPHQWH��
�
-�WFKHQGRUI�HQ�0D\R�GH������
6\OYLD�:HW]HO�
�
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�
$JUDGHFLPLHQWR�
�
(Q�SULPHU�OXJDU�OH�GR\�ODV�JUDFLDV�D�PLV�PDHVWURV�\�PDHVWUDV�EXGLVWDV��TXH�PH�LQWURGXMHURQ�HQ�ODV�
WUDGLFLRQHV�YLYDV�GHO�%XGLVPR�WLEHWDQR��GHO�5LQ]DL�=HQ�\�GHO�7KHUDYDGD��$VtPLVPR�PXFKDV�JUDFLDV�D�
ODV�\�ORV�SDUWLFLSDQWHV�GH�PLV�FXUVRV��FRQ�VXV�H[SHULHQFLDV�SRVLWLYDV�PH�DSR\DQ�HQ�OD�EXVTXHGD�GH�XQ�
FDPLQR�RFFLGHQWDO�SURSLR�HQ�HO�%XGLVPR��-XQWRV�HQFRQWUDPRV�PDQHUDV�GH�TXH��ODV�PXMHUHV�\�ORV�
KRPEUHV�SRGDPRV�YLYLU�HQ�QXHVWUD�FXOWXUD�ODV�HQVHxDQ]DV�LQWHPSRUDOHV�GHO�%XGD��
� 0LOHV�GH�JUDFLDV�D�6XVDQQH�%LOOLJ��TXH�KD�UHWRFDGR�HVWLOtVWLFDPHQWH�HVWH�OLEUR�FRQ�FRPSHQHWUDFLyQ�\�
OH�KD�GDGR�XQD�QXHYD�IRUPD�FRQ�XQ�EXHQ�VHQWLGR�SDUD�OD�HVWUXFWXUD�GUDPDW~UJLFD�\�HO�HIHFWR�
SHGDJyJLFR��0L�IXHUWH�VRQ�ODV�FRQIHUHQFLDV�RUDOHV��SRU�HVR�VXSRQH�XQD�JUDQ�D\XGD�WHQHU�D�XQD�SHUVRQD�
DO�ODGR�D�OD�TXH�OH�JXVWD�UHWRFDU�ORV�WH[WRV�\�D�OD�YH]�WLHQH�SUHVHQWH�OD�OLQHD�SULQFLSDO��6X�H[SHULHQFLD�
FRPR�DXWRUD�\�SHULRGLVWD�KDQ�FRQWULEXLGR�PXFKR�SDUD�GDU�FODULGDG�\�DFWXDOLGDG�D�OD�YHUVLyQ�GHILQLWLYD��
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/DV�FRQYHUVDFLRQHV�FRQ�6XVDQQH�%LOOLJ��QRV�FRQRFHPRV�GHVGH�������PH�LQVSLUDURQ�VREUH�WRGR�SDUD�
GDUOH�PiV�HVSDFLR�DO�WHPD�H[SHULHQFLDV�GLItFLOHV�\�WDPELpQ�SDUD�WUDWDU�FRQ�PD\RU�GHWDOOH�ODV�IRUPDV�GHO�
PLHGR�TXH�OR�TXH�HV�KDELWXDO�HQ�HQ�HO�FRQWH[WR�EXGLVWD��$�WUDYpV�GH�QXHVWUDV�FRQYHUVDFLRQHV�VREUH�HO�
VHQWLGR�\�HO�DEVXUGR�GH�OD�SUiFWLFD�HVSLULWXDO�HQ�JUDQGHV�FULVLV�GH�OD�YLGD�Yt�PiV�FODUDPHQWH�OD�
LPSRUWDQFLD�GH�HVWUXFWXUDV�VRFLDOHV�HVWDEOHV�SDUD�OD�FXUDFLyQ�GH�GDxRV�HPRFLRQDOHV�\�HO�GHVDUUROOR�GH�
XQD�DXWRFRQILDQ]D�VDQD�\�VyOLGD��
� 8Q�EXHQ�WtWXOR�IDFLOLWD�HO�DFFHVR�D�ORV�OLEURV��*UDFLDV�HVSHFLDOHV�HQ�HVWH�VHQWLGR�D�$QGUHD�.UXJ�SRU�
VX�SURSXHVWD��
� 7DPELpQ�TXLHUR�DJUDGHFHU�DTXt�D�8UVXOD�5LFKDUG��OD�OHFWRUD�GH�OD�HGLWRULDO�7KHVHXV��SRU�VXJHULUPH�
HVFULELU�HVWH�OLEUR��$�WUDYpV�GH�VXV�FRQWUDWDV�GH�LQWHUSUHWDFLRQHV�FRQWHPSRUDQHDV�GHO�%XGLVPR�GH�
DXWRUHV�RFFLGHQWDOHV�FRODERUD�HQRUPHPHQWH�D�TXH�HO�KRPEUH�\�OD�PXMHU�RFFLGHQWDOHV�HQFXHQWUHQ�XQ�
DFFHVR�D�ORV�FRQFHSWRV�UHDOLVWDV�\�ORV�PpWRGRV�SUiFWLFRV�GHO�%XGLVPR��*UDFLDV�WDPELpQ�SRU�PXFKDV�
FRQYHUVDFLRQHV�HVWLPXODQWHV�HQ�RWURV�WHPDV�SDUWLFXODUHV��
�
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��� ¢4Xp�HV�PHGLWDFLyQ"�
�
�
$WHQFLyQ�
� /D�SDODEUD�FODYH�GH�OD�PHGLWDFLyQ�EXGLVWD�HV�DWHQFLyQ��/D�SDODEUD�DOHPDQD��HVSDxROD"��DWHQFLyQ�HV�
OD�WUDGXFFLyQ�GH�XQ�WpUPLQR�EXGLVWD�TXH�HQ�ViQVFULWR�LQGLR�VH�OODPD�VPUWL�\�HQ�SDOL�LQGLR�VDWL��(O�
WpUPLQR�VPUWL�R�VDWL�WLHQH�ORV�VLJQLILFDGRV�GH�³GDUVH�FXHQWD��REVHUYDU"�´�\�³UHFRUGDU´��
� (O�SULPHU�VLJQLILFDGR�LQGLFD��HVWDU�DWHQWR�R�SUDFWLFDU�OD�DWHQFLyQ�VLJQLILFD�VLPSOHPHQWH�GDUVH�FXHQWD�
GH�OR�TXH�HVWDPRV�KDFLHQGR��GLFLHQGR�R�SHQVDQGR�HQ�HVWH�PRPHQWR��7RGRV�ORV�VHUHV�KXPDQRV�SXHGHQ��
D� SDUWLU� GH� XQD� GHWHUPLQDGD� HGDG�� QR� VyOR� YHU�� RLU�� ROHU�� JXVWDU�� VHQWLU� R� SHQVDU�� VLQR� TXH� WDPELpQ�
SXHGHQ�GDUVH�FXHQWD�GH�TXH�HVWiQ�KDFLHQGR�WRGR�HVR��3HUR�QRUPDOPHQWH�HVWDPRV�WDQ�LGHQWLILFDGRV�FRQ�
OR�TXH�KDFHPRV��GHFLPRV�R�SHQVDPRV��TXH�QR�SUHVWDPRV�DWHQFLyQ�D�QXHVWUD�SHUFHSFLyQ��(Q� OXJDU�GH�
HVR� FRQVLGHUDPRV� TXH� OR� TXH� KDFHPRV� HQ� HVWH� PRPHQWR� HV� WRGD� YLGD�� %XHQR�� ¢\� TXp"�� GLUi� XVWHG�
TXL]iV��¢SRU�TXp�WHQHPRV�TXH�GDUQRV�FXHQWD�GH�OR�TXH�KDFHPRV"�¢GH�TXp�QRV�VLUYH"�
� �
�
2EVHUYDU�OR�TXH�SDVD�
� 6L�QR�QRV�GDPRV�FXHQWD�GH�TXH�HVWDPRV�FDQVDGRV��WUDEDMDPRV�GHPDVLDGR��6L�QR�QRV�GDPRV�FXHQWD�
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LQPHGLDWDPHQWH�GH�WRGR�OR�TXH�VXFHGH��
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RULHQWDFLyQ�HQ�HO�UHYROWLMR�GH�SHQVDPLHQWRV��VHQWLPLHQWRV��LPiJHQHV�\�VHQVDFLRQHV��³RLU³�\�³VHQWLU³��
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