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,1752'8&&,Ï1(O�SURSyVLWR�GH�HVWH�PDQXDO�HV�HO�GH�GHVFULELU�SURWRFRORV�GH�WUDWDPLHQWRVPpGLFRV�D�QLYHO�SUHKRVSLWDODULR��FRQ�OD�ILQDOLGDG�GH�XQLILFDU�FULWHULRV�\�FRQGXFWDVHQ� HVWD� iUHD� GH� OD� 0HGLFLQD� GH� (PHUJHQFLD� \�� SURYHHU� DVt� GH� XQ� PDWHULDOGLGiFWLFR� TXH� VLUYD� GH� JXtD� D� QXHVWURV� 7pFQLFRV� HQ� (PHUJHQFLDV� 0pGLFDV�7�(�0���(VWH�PDQXDO�SUHVHQWD�SURWRFRORV�TXH�HVWiQ�GLYLGLGRV�HQ�GRV�VHFFLRQHV���7pFQLFDV�GH�6RSRUWH�%iVLFR�\�$YDQ]DGR���7HUDSpXWLFDV�SRVLEOHV�VLHPSUH�EDMR�FRQWURO�PpGLFR�

/RV� SULPHURV� DX[LOLRV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� YLGD� FRQVLVWH� HQPHGLGDV� EiVLFDV� VLQ� XWLOL]DFLyQ� GH� HTXLSR�� VX� REMHWLYR� HV� OD� R[LJHQDFLyQ� GHXUJHQFLD� \�� FRQVWD� GH� ORV� SDVRV� $ �FRQWURO� GH� OD� YtD� DpUHD��� % �VRSRUWHUHVSLUDWRULR�� \� & �VRSRUWH� FLUFXODWRULR��� (O� VRSRUWH� DYDQ]DGR� FRQVLVWH� HQ� ODUHVWDXUDFLyQ� GH� OD� FLUFXODFLyQ� \� HVWDELOL]DFLyQ� GHO� VLVWHPD� FDUGLRSXOPRQDU�� DWUDYpV�GH�ORV�SDVRV�' �GURJDV�\�OtTXLGRV�DGPLQLVWUDGRV�SRU�YtD�LQWUDYHQRVD���( �HOHFWURFDUGLRJUDPD��\�) ��WUDWDPLHQWR�GH�OD�ILEULODFLyQ�����352&(',0,(1726$� WRGR� SDFLHQWH� VH� OH� GHEH� UHDOL]DU� XQD� HYDOXDFLyQ� SULPDULD� \� XQDHYDOXDFLyQ�VHFXQGDULD�����������/D�HYDOXDFLyQ�SULPDULD LQFOX\H�9tD�$pUHD��$VHJ~UHOD�FRQ�OD�WpFQLFD�DSURSLDGD�\�SURWHMD�VLPXOWiQHDPHQWHOD�FROXPQD�FHUYLFDO�5HVSLUDFLyQ� ([SRQJD� HO� WyUD[� �VL� HV� SRVLEOH�� \� REVHUYH� HO� WLSR� \IUHFXHQFLD�UHVSLUDWRULD�
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&LUFXODFLyQ� &RQWUROH�ODV�KHPRUUDJLDV��3DOSH�ORV�SXOVRV��HYDO~H�VX�IRUPD\� IUHFXHQFLD�� DGHPiV� GHO� OOHQDGR� FDSLODU�� 6L� HYLGHQFLD� VLJQRV� GH� VKRFN�FRPLHQFH�HO�WUDWDPLHQWR�GH�DFXHUGR�DO�SURWRFROR�FRUUHVSRQGLHQWH�&RQFLHQFLD� (YDO~H� HO� QLYHO� GH� FRQFLHQFLD� FRQ� OD� HVFDOD� GH� *ODVJRZ�7RGDV� ODV� OHVLRQHV� TXH� FRPSURPHWDQ� OD� YLGD� GHEHQ� VHU� WUDWDGDV� GXUDQWH� ODHYDOXDFLyQ�SULPDULD�/D�HYDOXDFLyQ�VHFXQGDULD LQFOX\H��HO�H[DPHQ�ItVLFR�GHO�SDFLHQWH�\�GHEHLQFOXLU�OD�KLVWRULD�FOtQLFD��($���DQWHFHGHQWHV�SHUVRQDOHV�GH�LPSRUWDQFLD�DVt�FRPRWUDWDPLHQWR�PpGLFR�TXH�UHFLEH�HO�SDFLHQWH�HQ�IRUPD�FUyQLFD�(O�VRSRUWH�EiVLFR�GH�YLGD�QR�GHEH�VHU�LQWHUUXPSLGR�SRU�PiV�GH�FLQFR����VHJXQGRV��D�PHQRV�TXH�VHD�HVWULFWDPHQWH�QHFHVDULR�PRYHU�DO�SDFLHQWH�HVFDOHUDDUULED� R� DEDMR�� GH� LJXDO� IRUPD� DO� LQWXEDU� R� GHVILEULODU� QR� GHEH LQWHUUXPSLUVH� HOVRSRUWH�GH�YLGD�DYDQ]DGR�SRU�PiV�GH�WUHLQWD������VHJXQGRV��7RGR�SDFLHQWH�TXH�UHTXLHUD�PRQLWRUHR�FDUGtDFR�pVWH�GHEH�VHU�UHJLVWUDGRHQ�XQD�WLUD�GH�SDSHO�GH�(&*�SRU�XQ� WLHPSR�GH�VHLV� ����VHJXQGRV��/DV� WLUDV�GHUHJLVWURV� GH� (&*� DGLFLRQDOHV� GH� VHLV� ���� VHJXQGRV� VRQ� WDPELpQ� UHTXHULGRVDQWHV� \� GHVSXpV� GH� OD� DGPLQLVWUDFLyQ� GH� PHGLFDPHQWRV� R� GHVILEULODFLyQ� \�GHVSXpV�GH�FXDOTXLHU�FDPELR�HQ�HO�ULWPR��/RV�VLJQRV�YLWDOHV�GHEHQ�REWHQHUVH�\�UHJLVWUDUVH�FDGD�YHLQWH������PLQXWRVHQ� SDFLHQWHV� HVWDEOHV� \� FDGD� FLQFR� ���� PLQXWRV� R� PHQRV� HQ� SDFLHQWHVLQHVWDEOHV�� D� WRGRV� ORV� SDFLHQWHV� VH� OHV� GHEH� HYDOXDU� \� UHJLVWUDU� ORV� VLJQRVYLWDOHV�SRU�OR�PHQRV�XQD�YH]�HQ�IRUPD�LQGLVSHQVDEOH��
&21752/�0(',&27RGRV� ORV� DVSHFWRV� GH� OD� RUJDQL]DFLyQ� \� SURYLVLyQ� GHO� VLVWHPD� GH(PHUJHQFLDV�0pGLFDV��LQFOX\H�HO�VRSRUWH�EiVLFR�\�DYDQ]DGR�GH�YLGD�DO�LJXDO�TXHOD� SDUWLFLSDFLyQ� DFWLYD� GH� ORV�PpGLFRV� \� WpFQLFRV� HQ� HPHUJHQFLDV�PpGLFDV�� (OFRQWURO� PpGLFR� FRQVWD� GH� WUHV� FRPSRQHQWHV�� FDGD� XQR� LQWHUUHODFLRQDGR� SDUDFRQIRUPDU�HO�FRQWURO�PpGLFR�FHQWUDOL]DGR��(VWRV�WUHV�FRPSRQHQWHV�VRQ����������3URVSHFWLYR� 'HVDUUROOR�GH�ORV�SURWRFRORV�����,QWHUPHGLR� 7UDQVPLVLyQ�%LRPpGLFD�����5HWURVSHFWLYR��&DOLGDG�GH�OD�DWHQFLyQ�PpGLFD�SUHKRVSLWDODULD��HYDOXDFLyQ�GH�ORV�SURWRFRORV�\�GHO�VLVWHPD�GH�HPHUJHQFLD�PpGLFD�
&2081,&$&,21(6(O�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�HO�7�(�0�� \�HO�FRQWURO�PpGLFR��YLHQH�DVHU�HO�FRPSRQHQWH�PiV�LPSRUWDQWH�GHO�VLVWHPD�\�WLHQH�GRV�IXQFLRQHV�SULPDULDV��������'DU�LQIRUPDFLyQ�GHO�SDFLHQWH�����'DU�yUGHQHV�PpGLFDV�DO�7�(�0��HQ�UHODFLyQ�DO�SDFLHQWH�

/D�FRPXQLFDFLyQ�GHEH�VHU�EUHYH��FRPHQ]DQGR�FRQ�HO�VH[R�GHO�SDFLHQWH�HGDG��FRQGLFLyQ�FOtQLFD��FUtWLFR��HVWDEOH��HWF����VLJQRV�YLWDOHV��WUDWDPLHQWR�LQLFLDGR\�UHVSXHVWD�DO�PLVPR�
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*8Ë$�'(�7(5$3,$�(1'29(126$(O�XVR�GH� OD�YtD�HQGRYHQRVD��(9��HQ�HO�iUHD�SUHKRVSLWDODULD�FXPSOH�GRVIXQFLRQHV��������(VWDEOHFH�XQD�UXWD�SDUD�OD DGPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�����5HSRQHU�OtTXLGRV�SHUGLGRV�
(/(&&,Ï1�*(1(5$/�'(�62/8&,21(6����3DUR�FDUGLRUHVSLUDWRULR�R�SUREOHPDV�PpGLFRV��*OXFRVD�DO��������7UDXPDWLVPR�R�SHUGLGD�GH�OtTXLGRV��5LQJHU�/DFWDWR�y�)LVLROyJLFD�����6KRFN�FXDOTXLHUD�PHQRV�HO�FDUGLRJpQLFR��5LQJHU�/DFWDWR�

(/(&&,Ï1�'(�/$�$*8-$����3DUR�FDUGLRUHVSLUDWRULR�R�SUREOHPDV�PpGLFRV��FiQXODV������y����������7UDXPDWLVPR�R�VKRFN�KLSRYROpPLFR��FiQXOD������y����������6KRFN��RWURV���FiQXOD������y������
(O� VLWLR� GH� HOHFFLyQ� SDUD� HO� DFFHVR� YHQRVR�� VRQ� ODV� YHQDV� DQWHFXELWDOHV�� /DYHQLSXQWXUD� GHEH� UHDOL]DUVH� HQ� GRV� ���� PLQXWRV� \� QR� H[FHGHU� GH� FXDWUR� ���PLQXWRV�

$7(1&,Ï1�(1�(/�6,7,2�'(�/$�(0(5*(1&,$/D�DWHQFLyQ�GHO�SDFLHQWH�HQ�HO�OXJDU�GH�OD�HPHUJHQFLD�HV�UHVSRQVDELOLGDGGHO� 7�(�0��� FDSDFLWDGR� HQ� GDU� DWHQFLyQ� SUHKRVSLWDODULD�� HVWDELOL]DFLyQ� GHOSDFLHQWH�\�WUDVODGR�GHO�PLVPR��EDMR�FRQWURO�PpGLFR��DO�FHQWUR�DVLVWHQFLDO����(Q�FDVR��GH�TXH�GXUDQWH�OD�DWHQFLyQ�GH�XQ�SDFLHQWH��VH�SUHVHQWH�DO�VLWLR�HOPpGLFR�WUDWDQWH�GHO�PLVPR�\��DVXPD�OD�UHVSRQVDELOLGDG�GHO�FDVR��GHEH�UHDOL]DUVHGH�LQPHGLDWR�FRPXQLFDFLyQ�FRQ�HO�FRQWURO�PpGLFR�SDUD�VX�QRWLILFDFLyQ�\�OLEUDU�GHUHVSRQVDELOLGDGHV�D�TXLHQHV�HVWpQ�DFWXDQGR�HQ�OD�DWHQFLyQ�GHO�SDFLHQWH����6L� GXUDQWH� XQ� SURFHGLPLHQWR� LQWHUYLHQH� XQ� PpGLFR� \� QR� H[LVWHFRPXQLFDFLyQ�SUHYLD�FRQ�FRQWURO�PpGLFR��HO�7�(�0���GHEH�VHJXLU�HO�SURWRFROR�GHWUDWDPLHQWR�� SHUR� FXDQGR� H[LVWH� FRPXQLFDFLyQ� FRQ� HO� FRQWURO� PpGLFR� GHEHUHDOL]DUVH�OD�PLVPD�SDUD�FRPXQLFDU�DO�PpGLFR�LQWHUYHQFLRQLVWD����
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(0(5*(1&,$�&$5',29$6&8/$5$OJRULWPR�8QLYHUVDO�SDUD�OD�$WHQFLyQGH�3DFLHQWHV�$GXOWRV��'2/25�725È&,&2��������
(YDOXHGHO

3DFLHQWH��$FWLYH�HO�VLVWHPD�PpGLFR�GH��3UHSDUH�HO�PRQLWRUI��(YDOXH�OD�UHVSLUDFLyQ��DEUD�OD�YtDDp �
3DFLHQWH�2��'H�WUDWDPLHQWRVHU

5HVSLUD�2��&RORTXH�HQ�SRVLFLyQDGHFXDGD�VLQR�KD\GH 1R�UHVSLUD��'H�GRV����YHQWLODFLRQHV��(YDOXH�ODy

��2[LJHQR��9tD�,�9���0RQLWRU��6LJQRV��+LVWRULD�FOtQLFD��(�&�*�

&RPLHQFH

¢�'HVHQFDGHQDQWH"
+LSRWHQVLyQ�6KRF(GHPD�3XOPRQDU9HD�HO�DOJRULWPR
&DUGLRSDWLD�,VTXHPLFD9HD�HO�DOJRULWPR

$UULWPLD
7DTXLDUULWPLDV9HD�HOFRUUHVSRQGLHQWH�D

%UDGLDUULWPLDV9HD�HOFRUUHVSRQGLHQWH�D

6H�REVHUYD�ILEULODFLyQR�WDTXLFDUGLD�YHQWULFXODU� � �HQ�HO�PRQLWRU

)9�799HD�HO�DOJRULWPRGLHQWH
��,QWXEDFLyQ��&RQILUPH�FRORFDFLyQ��'HWUHPLQH�ULWPR�FDUGLDFR�\

¢�$FWLYLGDGO LSUHVHQWH"
$FWLYLGDG�HOHFWULFD�VLQ9HD�HO�DOJRULWPR $VLVWROLD9HD�HO�DOJRULWPR

7LHQH 1R�WLHQH3 O

1R 6L

6L 1R
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�6RVSHFKD�GH�RULJHQ�FDUGtDFR�����&RORTXH�DO�SDFLHQWH�HQ�SRVLFLyQ�FyPRGD��JHQHUDOPHQWH�VHPLVHQWDGD�����$GPLQLVWUH�R[LJHQR�SRU�ELJRWH�QDVDO�GH���D���OWV�PLQ�����D���OWV�PLQ�VL�SUHVHQWD(�3�%�2�&������2EWHQJD�(QIHUPHGDG�$FWXDO�\�HYDOXDFLyQ�GHO�SDFLHQWH�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�\�UHJtVWUHOR�HQ�WLUD�GH�SDSHO�SRU���VHJXQGRV����� $GPLQLVWUH� ,VRUGLO� �� PJ�� 6�/��� VL� OD� HYDOXDFLyQ� VXJLHUH� GRORU� GH� RULJHQFDUGtDFR�\�VL�OD�3�$�6���HV�PD\RU�R�LJXDO�D�����PP+J���SXHGH�UHSHWLUVH�SRU�GRV����YHFHV�HQ�LQWHUYDORV�GH�FLQFR�����PLQXWRV������&RORTXH�VROXFLyQ�JOXFRVDGD�DO�����YtD�(�9������5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
¢�6RVSHFKD�GH,0 �"

(YDOXH�����$%&����6LJQRV�YLWDOHV��FRORTXH������PRQLWRU�GH�SUHVLyQ�DUWHULDO�����DXWRPDWLFR�\�R[LPHWUR�GH�SXOVR����$GPLQLVWUH�R[LJHQR�D���OWV�PLQ����7RPH�YtD�SHULIpULFD����(�&�*�����'HWHUPLQH�VL�HO�SDFLHQWH�HV�����HOHJLEOH�SDUD�WHUDSLD�WURPEROLWLFD����5[�GH�WyUD[����5XWLQD�GH�ODERUDWRULR�\�����HOHFWUROLWRV��HQ]LPDV�FDUGLDFDV������SUXHEDV�GH�FRDJXODFLyQ

6L�KD\�HYLGHQFLD�GH�WURPERVLVFRURQDULD��FRQVLGHUH�DOJXQRV�GHORV�VLJXLHQWHV�WUDWDPLHQWRV

����2[LJHQR �D���OWV�PLQ����1LWURJOLFHULQD �VO��SDVWD�R�HQ�VSUD\������VL�SUHVLyQ�DUWHULDO�VLVWROLFD�!���PPKJ�����0RUILQD �,9����$VSLULQD �2'����$JHQWH�WURPEROtWLFR����1LWURJOLFHULQD �,9��OLPLWH�GH�FDLGD�GH�����SUHVLyQ�DUWHULDO�����HQ�SDFLHQWHV�����QRUPRWHQVRV������GH�FDLGD�VL�HV�����KLSHUWHQVR��QXQFD�GHEH�FDHU�SRU�����GHEDMR�GH����PPKJ�OD�SUHVLyQ�VLVWROLFD����+HSDULQD �,9����%HWD�EORTXHDGRUHV����6XOIDWR�GH�0DJQHVLR �,9(O�LQWHUYDOR�GH�WLHPSRSDUD�OD�DGPLQLVWUDFLyQ�GH�WHUDSLD�WURPEROtWLFDHV�GH���������PLQ�GHVGHHO�DUULER�GHO�SDFLHQWHD�OD�HPHUJHQFLD
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3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����0RUILQD����D����PJ��(�9��OHQWR��PRQLWRUL]DU�OD�SUHVLyQ�DUWHULDO������ 6L� HO� SXOVR� HV� PD\RU� GH� �� DGPLQLVWUH� OLGRFDLQD� �� PJ��.J� (�9�OHQWDPHQWH��SXHGH�DGPLQLVWUDUVH�����PJ��,�0�������/LGRFDLQD�HQ�LQIXVLyQ�GH ��D���PJ��PLQ��
5($1,0$&,21�&$5',238/021$5�623257(�%È6,&2

��� 9HULILFDU�3DUR�&DUGLRUHVSLUDWRULR��� $EULU�YtD�DpUHD��� &RPHQ]DU�YHQWLODFLyQ����D���YHQWLODFLRQHV���� 9HULILFDU�SXOVR��� &RPHQ]DU�FRPSUHVLRQHV�WRUiFLFDV������FRPSUHVLRQHV�SRU�PLQXWR���� ��UHVFDWDGRU� ����FRPSUHVLRQHV�[���UHVSLUDFLRQHV��� ��UHVFDWDGRUHV� ���FRPSUHVLRQHV�[���UHVSLUDFLyQ
$55,70,$6�&$5',$&$6�

1RWD� 'HWHUPLQH� HSLVRGLRV� GH�PDUHRV�� GHVPD\RV� R� SDOSLWDFLRQHV�� 7RPH� QRWDGH� WRGRV� ORV� PHGLFDPHQWRV� TXH� LQJLHUH� HO� SDFLHQWH�� %XVTXH� FXLGDGRVDPHQWHVLJQRV�GH�SREUH�SHUIXVLyQ�$OWHUDFLyQ�GH�OD�FRQFLHQFLD�3LHO�IUtD��VXGRURVD��SiOLGD�3$6�PHQRU�GH����PP+J�3XOVR�UiSLGR�PD\RU�GH�����R�OHQWR�PHQRU�GH����7RGD�OD�WHUDSLD�GHEH�VHU�DFRPSDxDGD�SRU�UHJLVWUR�HQ�SDSHO�GH�(&*�SUH�\SRVW�WHUDSLD� 35272&2/2
���� $GPLQLVWUH� R[tJHQR� SRU� ELJRWH� QDVDO� GH� �� D� �� OWV�PLQ�� ��� D� �� OWV�PLQ� VLSUHVHQWD�(�3�%�2�&�������0RQLWRUL]DU�ULWPR�FDUGtDFR�\�UHJLVWUDUOR�HQ�WLUD�GH�SDSHO�SRU�VHLV�����VHJXQGRV�����3HUPHDELOLFH�XQD�YtD�YHQRVD�SHULIpULFD�\�FRORTXH�VROXFLyQ�JOXFRVDGD�DO��������7UDWH�ODV�DUULWPLDV�GH�DFXHUGR�DO�SURWRFROR�HVSHFLILFR�����5HDOLFH�FRPXQLFDFLyQ�FRQ�FRQWURO�PpGLFR�

&2175$&&,21(6�9(175,&8/$5(6�35(0$785$6������(YDO~H�OD�QHFHVLGDG�GH�WHUDSLD�VXSUHVLYD�D��5HYLVH�FDXVDV�GHVHQFDGHQDQWHV�\�WUiWHODV�E��&RQVLGHUH�LQWR[LFDFLyQ�GLJLWiOLFD�F��&RQVLGHUH�EUDGLFDUGLD�G��&RQVLGHUH�QLYHOHV�GH�SRWDVLR�H��&RQVLGHUH�DEXVR�GH�GURJDV�(O�WUDWDPLHQWR�HVWi�LQGLFDGR�VL���6L�VRQ�PD\RUHV�GH�FLQFR�����SRU�PLQXWR�



�

'U��9tFWRU�5RGUtJXH]

��([WUDVtVWROHV�PXOWLIRFDOHV���'XSOHWDV���)HQyPHQR�GH�5�VREUH�7���(VWD�DVRFLDGR�FRQ�GRORU�WRUiFLFR�����/LGRFDLQD���PJ��NJ�(�9�� OHQWR�KDVWD�����PJ�� ��FF�DO� ������ VL� VH� VXSULPH��PJ��PLQ��HQ�LQIXVLyQ�FRQWLQXD�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
3RVLEOHV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����$XPHQWDU�HO�IOXMR�GH�R[tJHQR�D����OWV�PLQ�SRU�PDVFDUD�����5HSHWLU�OLGRFDLQD�����PJ��NJ�FDGD���D���PLQXWRV�KDVWD���PJ��NJ�$OJRULWPR�SDUD�OD�%UDGLFDUGLD������

��5HDOLFH�HO�$�%�&���$VHJXUH�OD�YtD�DpUHD��$GPLQLVWUH�R[LJHQR��7RPH�YtD�SHULIpULFD��&RORTXH�PRQLWRU�FDUGLDFR��R[LPHWUR�GH�SXOVR��PRQLWRU�GH�3�$��FRQWLQXR��(YDOXH�ORV�VLJQRV�YLWDOHV��5HDOLFH�HOHFWURFDUGLRJUDPD��7RPH�5[�GH�7RUD[
%UDGLFDUGLD��DEVROXWD������ODWLGRV�PLQ���RUHODWLYD

¢�6HULRV�VLJQRV�\�VtQWRPDV�"

¢�%ORTXHR�$���9�WLSR�,,�GHVHJXQGR�JUDGR��REORTXHR�$���9�GH�WHUFHUJUDGR�"

6HFXHQFLD�D�VHJXLU��$WURSLQD���������PJ��0DUFDSDVR�WUDQVFXWiQHR��VL�HVWD�GLVSRQLEOH��'RSDPLQD������� �PJ�NJ�PLQ��$GUHQDOLQD�������� PJ�PLQ��,VSURWHUHQRO�

2EVHUYDFLyQ ��3UHSDUH�SDUD�PDUFDSDVR�WUDQVYHQRVR��8VH�PDUFDSDVR�WUDQVFXWiQHR

1R 6L

1R 6L
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%XVTXH�VLJQRV�GH�SREUH�SHUIXVLyQ�����6L�KD\�EXHQD�SHUIXVLyQ��WUDVODGH�DO�SDFLHQWH�VLQ�WUDWDPLHQWR����� 6L� KD\� SREUH� SHUIXVLyQ� �3$6� PHQRU� GH� ��� PP+J�� DJLWDFLyQ�FRQIXVLyQ���DGPLQLVWUDU�$WURSLQD�����PJ��(�9��OHQWR�����5HHYDOXDU�VLJQRV�YLWDOHV��HVWDGR�PHQWDO�\�ULWPR�FDUGtDFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����5HSHWLU�$WURSLQD�����PJ��(�9�� OHQWR�KDVWD�FRPSOHWDU�XQ�Pi[LPR�GH��PJ� ���� 'RSDPLQD� �� DPSROOD� HQ� ���� PO� GH� VROXFLyQ�� GRVLILFDU� JRWHR� KDVWDREWHQHU�3$6�PD\RU�GH����PP+J�7DTXLFDUGLD�����
(YDO~H�HO�ULWPR�FDUGtDFR��FRPSOHMRV�DQJRVWRV�R�DQFKRV�(YDO~H�HO�HVWDGR�GH�SHUIXVLyQ����� 6L� HO� SDFLHQWH� HVWi� KHPRGLQiPLFDPHQWH� HVWDEOH� �3$6�PD\RU� GH� ��PP+J���WUDVOiGHOR�DO�FHQWUR�DVLVWHQFLDO����� 6L� HO� SDFLHQWH� HVWi� LQHVWDEOH� KHPRGLQiPLFDPHQWH� �KLSRWHQVR�SHUIXVLyQ� WLVXODU� GLVPLQXLGD� \�R� FRQ� GRORU� SUHFRUGLDO� R� LQVXILFLHQFLD� FDUGtDFDFRQJHVWLYD��UHDOLFH�PDQLREUDV�GH�5&3�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR����� +HPRGLQiPLFDPHQWH� LQHVWDEOH� �FRQVLGHUDU� VHGDFLyQ��� FDUGLRYHUVLyQFRPHQ]DQGR�FRQ����D�����-RXOHV�1R�KD\�FDPELRV��FDUGLRYHUVLyQ�FRQ�����-RXOHV�1R�KD\�FDPELRV��FDUGLRYHUVLyQ�FRQ�����-RXOHV�
1RWD� 3DFLHQWH� VLQ� SXOVR� \� FRQ� WDTXLFDUGLD� YHQWULFXODU� GHEH� VHU� WUDWDGR� VHJ~QSURWRFROR�GH�),%5,/$&,Ï1�9(175,&8/$5�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����3DFLHQWH�KHPRGLQiPLFDPHQWH�HVWDEOH��PDQLREUDV�YiJDOHV����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQJOXFRVDGD�DO�������� /LGRFDLQD� ����PJ��.J� FDGD� RFKR� ����PLQXWRV� KDVWD� XQ�Pi[LPR� GH� �PJ��.J�
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��(YDOXH�YtD�DpUHD��UHVSLUDFLyQ�\�FLUFXODFLyQ��$VHJXUH�OD�YtD�DpUHD�$GPLQLVWUH�R[LJHQR��7RPH�YtD�YHQRVD�SHULIpULFD��&RORTXH�PRQLWRU� FDUGLDFR��R[LPHWUR�GH�SXOVR�PRQLWRU�SUHVLyQ�DUWHULDO��(YDOXH�VLJQRV�YLWDOHV��(�&�*���5[�GH�WyUD[��5HYLVH�KLVWRULD�FOtQLFD
,QHUVWDEOH�


6L�HO�ULWPR�YHQWULFXODU�!����� ODWLGRV�PLQ��3UHSDUHVH�SDUD��FDUGLRYHUVLyQ� LQPHGLDWD��3XHGH�GDUVH�XQ�FKDQFH�FRQ�PHGLFDPHQWRVEDVDGRV�HQ�HO�WLSR�GH�DUULWPLD��&DUGLRYHUVLyQ� LQPHGLDWD�VL�VH�QHFHVLWD�XQDIUHFXHQFLD�FDUGLDFD������� ODWLGRV�PLQ

)LEULODFLyQ�$XULFXODU)OXWWHU�$XULFXODU�

 7DTXLFDUGLD6XSUDYHQWULFXODU 7DTXLFDUGLD�GH&RPSOHMR�DQFKR 7DTXLFDUGLD9HQWULFXODU
&RQVLGHUH���%HWD�EORTXHDGRUHV��9HUDSDPLO��'LJR[LQD��3URFDLQDPLGD��'LOWLD]HP��4XLQLGLQD

0DQLREUDV9DJDOHV�


¢�&RPSOHMR$QFKR�"

¢�3UHVLyQ�$UWHULDO�"

� 9HUDSDPLO��������PJ�,�9�
� 9HUDSDPLO�������PJ�,�9�

1R��y�/LPLWH

&RQVLGHUH�'LJR[LQD�%HWD�EORTXHDGRUHV��'LOWLD]HP

� /LGRFDLQD��������PJ�NJ�,�9��EROR
� /LGRFDLQD�����������PJ�NJ�,�9��EROR�KDVWD�XQ�PD[LPR�GH���PJ�NJ

� /LGRFDLQD��������PJ�NJ�,�9��EROR
� /LGRFDLQD�����������PJ�NJ�,�9��EROR�KDVWD�XQ�PD[LPR�GH���PJ�NJ

� /LGRFDLQD��������PJ�NJ�,�9��EROR
� 3URFDLQDPLGD��������PJ�PLQ��KDVWDXQ�PD[LPR�GH����PJ�NJ

� 3URFDLQDPLGD��������PJ�PLQ��KDVWDXQ�PD[LPR�GH����PJ�NJ
� %UHWLOLR�������PJ�NJ�SRU��������PLQ�GRVLV�PD[LPD�GH����PJ�NJSRU����KRUDV

&DUGLRYHUVLyQ�HOHFWULFD9HU�DOJRULWPR�FRUUHVSRQGLHQWH


�&RQGLFLyQ�LQHVWDEOH�GHEH�HVWDU�HQ�UHODFLyQ�D�OD�WDTXLFDUGLDVLJQRV�\�VLQWRPDV�SXHGHQ�LQFOXLU�GRORU�WRUDFLFR��GLILFXOWDGSDUD�UHVSLUDU��GLVPLQXFLyQ�GHO�QLYHO�GH�FRQFLHQFLD��KLSRWHQ�VLyQ��VKRFN��LQVXILFLHQFLD�FDUGLDFD��LQIDUWR�DJXGR�GHO�PLR�FDUGLR�

�3UHVLyQ�GHO�VHQR�FDURWLGHR�HVWD�FRQWUDLQGLFDGR�HQ�SDFLHQWHVFRQ�VRSOR�FDURWLGHR��HYLWH�LQPHUVLyQ�HQ�DJXD�KHODGD�D�SD�FLHQWHV�FRQ�FDUGLRSDWLD�LVTXHPLFD


�6L�KD\�FHUWH]D�TXH�OD�WDTXLFDUGLD�GH�FRPSOHMR�DQFKR��HV�VX�SUDYHQWULFXODU�\�OD�SUHVLyQ�DUWHULDO�HVWD�QRUPDO�R�HOHYDGD��ODVHFXHQFLD�SXHGH�LQFOXLU�9HUDSDPLO

6L

(VWUHFKR

1RUPDO�R�(OHYDGD
��������PLQ

&DGD��������PLQ &DGD��������PLQ

$QFKR�




%DMD�R�LQHVWDEOH
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$OJRULWPR�SDUD�OD�)LEULODFLyQ�\�7DTXLFDUGLD9HQWULFXODU�VLQ�3XOVR�����

'HVILEULOH�KDVWD���YHFHVVHJXLGDV�GH�VHU�QHFHVDULRVL�SHUVLVWH�OD�)9�79�����-����������-������-�
¢�5LWPR�GHVSXHV�GHORV�WUHV�����VKRFNV�"

)9�79 �SHUVLVWHQWHR�UHFXUUHQWH 5HWRUQR�D�ODFLUFXODFLyQHVSRQWDQHD $FWLYLGDG�(OHFWULFDVLQ�3XOVR9HD�HO�DOJRULWPR�FRUUHVSRQGLHQWH
$VLVWROLD9HD�HO�DOJRULWPR�FRUUHVSRQGLHQWH��&RQWLQXH�5&3��,QWXEH�GH�LQPHGLDWR��7RPH�YtD�SHULIpULFD

$GUHQDOLQD��PJ�,9�HQ�ERORUHSHWLU�FDGD�����PLQ

����(YDOXH�VLJQRV�YLWDOHV����$VHJXUH�OD�YtD�DpUHD����'H�VRSRUWH�YHQWLODWRULR����$GPLQLVWUH�PHGLFDPHQWRV�����SDUD�PDQWHQHU�SUHVLyQ�����DUWHULDO��IUHFXHQFLD�\�ULWPR�����FDUGLDFR����/LGRFDLQD��PJ�NJ�,9�HQ�����EROR��VHJXLGR�SRU�LQIXVLyQ�����GH���PJ�PLQ
'HVILEULOH �����-��GHVSXHV�GH�FDGD��GRVLV�GH�PHGLFDFLyQ���SDWURQ�PHGLFDPHQWR���VKRFN��PHGLFDPHQWR���VKRFN�

/LGRFDLQD�����PJ�NJ�,9�HQ�EROR�UHSHWLU�HQ�������PLQ�KDVWD�XQPi[LPR�GH���PJ�NJ�

'HVILEULOH �����-

'HVILEULOH �����-

%UHWLOLR���PJ�NJ�,9�HQ�EROR�UHSHWLU�HQ���PLQ�D����PJ�NJ�KDVWD�XQ�WRWDO�GH���������PJ�NJ�

���������������������&RQVLGHUH�HO�XVR�GH�����6XOIDWR�GH�0DJQHVLR ��������JP�,9�HQ��EROR����3URFDLQDPLGD �����PJ�PLQ�,9�HQ�EROR��KDVWD���XQ�WRWDO�GH����PJ�NJ�����%LFDUERQDWR�GH�6RGLR ����P(T�NJ�,9�HQ�EROR
'HVILEULOH �����-
FRQWLQXH�5&3

��$%&��5HDOLFH�5&3�KDVWD���REWHQHU�GHVILEULODGRU��,GHQWLILTXH�HO�ULWPR���HQ�HO�PRQLWRU�)9�79
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$OJRULWPR�SDUD�OD�$VLVWROLD������

1RWD� 0RQLWRUL]DU� HO� ULWPR�� YHULILFDUOR� HQ� GRV� GHULYDFLRQHV�� VL� GXGD� HQWUHILEULODFLyQ� YHQWULFXODU� \� DVLVWROLD�� WUiWHOD� GH� DFXHUGR� DO� SURWRFROR� GH� ILEULODFLyQYHQWULFXODU�����&RPLHQFH�PDQLREUDV�GH�5&3�����3HUPHDELOLFH�YtD�YHQRVD�SHULIpULFD�\�DGPLQLVWUH�VROXFLyQ�JOXFRVDGD�DO��� ���� $GUHQDOLQD� ���� D� ��PJ�� GLOXLGR� HQ� �� FF� GH� VROXFLyQ� YtD� (�9�� �UHSHWLUFDGD���PLQXWRV������$VHJXUH�YtD�DpUHD��LQWXEH�GH�VHU�SRVLEOH�����$WURSLQD���PJ��(�9��UHSHWLU�XQD�YH]�PiV�D�ORV�FLQFR�����PLQXWRV�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����&RQVLGHUH�HO�XVR�GH�%LFDUERQDWR�����&RQVLGHUH�HO�XVR�GH�XQ�0DUFDSDVR�([WHUQR�

����&RQWLQXH�5&3����,QWXEH�GH�LQPHGLDWR����7RPp�YtD�SHULIpULFD����&RQILUPH�OD�DVLVWROLD�����HQ�PiV�GH�XQD�GHULYDFLyQ
����������&RQVLGHUH�SRVLEOHV�FDXVDV����+LSR[LD����+LSHUNDOHPLD����+LSRNDOHPLD����$FLGRVLV�SUHH[LVWHQWH����6REUHGRVLV�GH�PHGLFDPHQWRV����+LSRWHUPLD

&RQVLGHUH�GH�LQPHGLDWRPDUFDSDVRV�WUDQVFXWDQHR

$GUHQDOLQD���PJ�,9�HQ�ERORUHSHWLU�FDGD�������PLQ
$WURSLQD���PJ�,9�HQ�ERORUHSHWLU�FDGD�������PLQKDVWD�XQ�WRWDO�GH������PJ�NJ
&RQVLGHUH�WHUPLQDFLyQGH�ORV�HVIXHU]RV�


��
�&RQVLGHUH�WHUPLQDFLyQ�GH�ORV�HVIXHU]RV��VL�HO�SDFLHQWH�SHUVLVWH�HQ�DVLVWROLD�X�RWUR��ULWPR�DJRQLFR��D~Q�GHVSXpV�GH�XQD�LQWXEDFLyQ��H[LWRVD��LQLFLDGR�ORV�PHGLFDPHQWRV�\�QR��VH�HYLGHQFLD�FDXVD�UHYHUVLEOH��&RQVLGHUH�HO��LQWHUYDOR�GH�WLHPSR�GH�FRPLHQ]R�GHO�SDUR��FDUGLDFR
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$OJRULWPR�SDUD�OD�$FWLYLGDG�(OHFWULFDVLQ�3XOVR������

����,QFOX\H�����'LVRFLDFLyQ�HOHFWURPHFDQLFD����3VHXGR�GLVRFLDFLyQ�HOHFWURPHFDQLFD����5LWPR�GH�HVFDSH�LGLRYHQWULFXODU����5LWPR�GH�HVFDSH�YHQWULFXODU����5LWPR�EUDGLDVLVWROLFR����5LWPR�LGLRYHQWULFXODU�SRVWGHVILEULODFLyQ
����&RQWLQXH�5&3����,QWXEH�GH�LQPHGLDWR����7RPH�YtD�SHULIpULFD����(YDOXH�HVO�IOXMR�VDQJXLQHR�XVDQGR�GRSSOHU

������������&RQVLGHUH�SRVLEOHV�FDXVDV������HQWUH�SDUHQWHVLV�SRVLEOHV�WHUDSLDV�\�WUDWDPLHQWRV�>�@������+LSRYROHPLD�>LQIXVLyQ�GH�YROXPHQ@����+LSR[LD�>YHQWLODFLyQ@����7DSRQDPLHQWR�SHULFDUGLFR�>SHULFDUGLRFHQWHVLV@����1HXPRWyUD[�D�WHQVLyQ�>GHVFRPSUHVLyQ@����+LSRWHUPLD����(PEROLVPR�SXOPRQDU�PDVLYR�>FLUXJLD��WURPEROLWLFRV@����6REUH�GRVLV�GH�PHGLFDPHQWRV�FRPR�DQWLGHSUHVLYRV�����WULFLFOLFRV��GLJLWDOLFRV��EHWD�EORTXHDGRUHV��EORTXHDQWHV�����GH�ORV�FDQDOHV�GH�FDOFLR����+LSHUNDOHPLD����$FLGRVLV����,QIDUWR�PDVLYR�FDUGLDFR

$GUHQDOLQD ���PJ�,9�HQ�ERORUHSHWLU�FDGD�������PLQ ����6L�OD�EUDGLFDUGLD�HV�DEVROXWD����������ODWLGRV�PLQ��R�UHODWLYD������DGPLQLVWUH� DWURSLQD ���PJ�,9����5HSLWD�FDGD�������PLQ�KDVWD�����XQ�WRWDO�GH������PJ�NJ



��

'U��9tFWRU�5RGUtJXH]

����&RQWLQ~H�FRQ�PDQLREUDV�GH�5&3�����3HUPHDELOLFH�YtD�YHQRVD�SHULIpULFD�\�DGPLQLVWUH�VROXFLyQ�JOXFRVDGD�DO��� ����$GUHQDOLQD�����D���PJ��GLOXLGR�HQ���FF�GH�VROXFLyQ�\�DGPLQtVWUHOR�SRUYtD�(�9��UHSHWLU�FDGD�FLQFR�����PLQXWRV�����$VHJXUDU�OD�YtD�DpUHD��LQWXEDU�GH�VHU�SRVLEOH�����+DFHU�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
&5,6,6�+,3(57(16,9$

/DV�FULVLV�KLSHUWHQVLYDV�GHEHQ�VHU�UHFRQRFLGDV�\�WUDWDGDV�UiSLGDPHQWH�\DTXH�UHSUHVHQWDQ�XQD�VHULD�DPHQD]D�SDUD�HO�IXQFLRQDPLHQWR�GH�yUJDQRV�\�SDUD�ODYLGD��/D�SRVLELOLGDG�GH�TXH�HQ�XQ�SDFLHQWH�RFXUUD�XQD�HPHUJHQFLD�KLSHUWHQVLYDGHSHQGH� HQ� JUDQ� PHGLGD� GHO� JUDGR� \� GH� OD� UDSLGH]� FRQ� TXH� VH� SURGXFH� ODHOHYDFLyQ� GH� OD� WHQVLyQ� DUWHULDO�� $VFHQVRV� PDUFDGRV� GH� OD� SUHVLyQ� DUWHULDOGLDVWROLFD� SXHGHQ�HVWDU� SUHVHQWHV� SRU� ODUJRV� SHUtRGRV� GH� WLHPSR� HQ� SDFLHQWHVDVLQWRPiWLFRV�� VLQ�HYLGHQFLDV�GH�XQ�GDxR�VHYHUR�GH� ORV� yUJDQRV�EODQFRV� R� GHXQD�DPHQD]D�LQPHGLDWD�SDUD�OD�YLGD�GHO�SDFLHQWH�
'(),1,&,Ï1/D�KLSHUWHQVLyQ�DUWHULDO��6H�GHILQH�FRPR�XQD�SUHVLyQ�DUWHULDO� VLVWyOLFD�GH���PP�+J�R�PD\RU��XQD�SUHVLyQ�DUWHULDO�GLDVWyOLFD�GH���PP�+J�R�PD\RU��R�HVWDUWRPDQGR�IiUPDFRV�DQWLKLSHUWHQVLYRV�&ULVLV� +LSHUWHQVLYD�� 6H� GHILQH� FRPR� OD� HOHYDFLyQ� EUXVFD� GH� OD� SUHVLyQDUWHULDO�� OD� JUDYHGDG� GH� OD� FULVLV� KLSHUWHQVLYD� VH� FRUUHODFLRQD� QR� VROR� FRQ� ORVQLYHOHV�DEVROXWRV�GH�SUHVLyQ�DUWHULDO�� VLQR� FRQ� OD� YHORFLGDG�GH� LQVWDXUDFLyQ�� \DTXH� ORV�PHFDQLVPR� DXWRUUHJXODGRUHV� QR� GLVSRQHQ�� HQ� HVWRV� FDVRV�� GH� WLHPSRVXILFLHQWH�SDUD�OD�DGDSWDFLyQ�
&/$6,),&$&,Ï1'HVGH� HO� SXQWR� GH� YLVWD� SUiFWLFR� \� SDUD� WUDWDU� GH� HVWDEOHFHU� ODVSULRULGDGHV�WHUDSpXWLFDV��ODV�FULVLV�KLSHUWHQVLYDV�SXHGHQ�VHU�FODVLILFDGDV�HQ�GRVJUDQGHV�JUXSRV����8UJHQFLDV�+LSHUWHQVLYDV��,QFOX\H�HOHYDFLRQHV�GH�OD�3�$���VLQ�GDxR�VREUHORV�yUJDQRV�EODQFR��FRQ�SRFR�ULHVJR�GH�FRPSOLFDFLRQHV�LQPHGLDWDV�\�XQ�UHODWLYREXHQ�SURQyVWLFR��(O�SDFLHQWH�SXHGH�SUHVHQWDU�DOJXQRV�VtQWRPDV�FRPR��FHIDOHD�YLVLyQ�ERUURVD��SDOSLWDFLRQHV�R�GHELOLGDG���� (PHUJHQFLDV� +LSHUWHQVLYDV�� ,QFOX\H� HOHYDFLRQHV� GH� OD� 3�$��� FRQHYLGHQFLD� GH� GDxR� VHYHUR� VREUH� yUJDQRV� EODQFR�� SURJUHVLYR� \� GH� UHFLHQWHDSDULFLyQ�� DVRFLDGD� D� FLHUWDV� FRQGLFLRQHV� FOtQLFDV�� $�&�9��� +HPRUUDJLD6XEDUDFQRLGHD�� (QFHIDORSDWLD� +LSHUWHQVLYD�� 'LVHFFLyQ� $yUWLFD� $JXGD�+LSHUWHQVLyQ� LQGXFLGD� SRU� HO� HPEDUD]R� �3UH�HFODPVLD�� (FODPVLD��� RWUDV�� H�W�F��6RQ�GH�SHRU�SURQyVWLFR�HQ�UHODFLyQ�D�OD�XUJHQFLD�KLSHUWHQVLYD



��
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75$7$0,(172�'(�/$6�&5,6,6�+,3(57(16,9$6������(Q� HO� PDQHMR� GH� ODV� FULVLV� KLSHUWHQVLYDV� GHEHQ� VHJXLUVH� XQD� VHULH� GHSDVRV�����7RGRV�ORV�SDFLHQWHV�FRQ�HPHUJHQFLDV�KLSHUWHQVLYDV�GHEHQ�VHU�KRVSLWDOL]DGRVSUHIHULEOHPHQWH� HQ� XQD� XQLGDG� GH� FXLGDGRV� LQWHQVLYRV�� /RV� SDFLHQWHV� FRQXUJHQFLDV�KLSHUWHQVLYDV�SXHGHQ�VHU� WUDWDGRV�HQ�HO�VHUYLFLR�GH�HPHUJHQFLD�\�QRQHFHVDULDPHQWH�DPHULWDQ�KRVSLWDOL]DFLyQ����� /RV� SDFLHQWHV� GHEHUiQ� VHU� HYDOXDGRV� UiSLGDPHQWH� D� WUDYpV� GH� OD� KLVWRULDFOtQLFD�\�HO�H[DPHQ�ItVLFR��SRQLHQGR�HVSHFLDO�pQIDVLV�HQ�GHWHUPLQDU� OD�GXUDFLyQGH� OD� +�7�$��� HO� JUDGR� GH� FRQWURO� UHFLHQWH� \� OD� XWLOL]DFLyQ� SUHYLD� GH� UHJtPHQHVPHGLFDPHQWRVRV� R� OD� SUHVHQFLD� GH� HQIHUPHGDGHV� FRQFXUUHQWHV�� /RV� HVWXGLRVSDUD�FOtQLFRV�QR�GHEHQ�UHWDUGDU�HO�FRPLHQ]R�GH�OD�WHUDSpXWLFD�TXH�GHEH�LQLFLDUVHLQPHGLDWDPHQWH�GHVSXpV�GH�LGHQWLILFDU�OD�SUHVHQFLD�GH�OD�FULVLV�KLSHUWHQVLYD�����6HOHFFLRQDU�XQ�UpJLPHQ�DQWLKLSHUWHQVLYR�DSURSLDGR��/DV�GURJDV�LGHDOHV�SDUDWUDWDU�ODV�FULVLV�KLSHUWHQVLYDV�GHEHQ�UHXQLU�ODV�VLJXLHQWHV�SURSLHGDGHV�D���&RPLHQ]R�LQPHGLDWR�GH�DFFLyQ��PLQXWRV�E��� 5HGXFLU� VXDYHPHQWH� OD� SUHVLyQ� DUWHULDO� HQ� IRUPD� SUHGHFLEOH� \IiFLOPHQWH�WLWXODEOH�F���(VWDU� OLEUHV�GH�HIHFWRV�DGYHUVRV�TXH�SXGLHUDQ�H[DFHUEDU� OD�FRQGLFLyQHQ�WUDWDPLHQWR�R�HQPDVFDUDU�VHFXHODV�R�FRPSOLFDFLRQHV�G��� 8QD� YH]� HVWDELOL]DGR� HO� SDFLHQWH� GHEH� LQLFLDUVH� XQ� UpJLPHQDQWLKLSHUWHQVLYR� FUyQLFR� TXH� YD� D� PRGLILFDUVH� JUDGXDOPHQWH� \� GHEH� VHULQGLYLGXDOL]DGR�VHJ~Q�ODV�FDUDFWHUtVWLFDV�GHO�SDFLHQWH�
'52*$6�$�86$5�(1�85*(1&,$6�+,3(57(16,9$61LIHGLSLQD��$GDODW���/D�QLIHGLSLQD�HV�HILFD]�SDUD�UHGXFLU� OD�3�$��\�KD�VLGRH[WHQVDPHQWH� HVWXGLDGD� HQ� HO� WUDWDPLHQWR� GH� XUJHQFLDV� \� HPHUJHQFLDVKLSHUWHQVLYDV��$GPLQLVWUDGD�SRU�YtD�RUDO��VXEOLQJXDO�R�UHFWDO�SURGXFH�XQD�UiSLGD�SUHGHFLEOH�\�FRQVLVWHQWH�UHGXFFLyQ�GH�3�$�� ��FRQ�SRFRV�HIHFWRV�DGYHUVRV�\�XQDGXUDFLyQ�GH������KRUDV��/D�SRVLELOLGDG�GH�SUHGHFLU�XQD�UHGXFFLyQ�GHO�����HQ�OD3�$���FRQ�XQD�GRVLV�GH����PJ�VXEOLQJXDO� OD�FRORFDQ�FRPR�XQ�PHGLFDPHQWR�~WLOHQ�HO�WUDWDPLHQWR�GH�ODV�FULVLV�KLSHUWHQVLYDV� /D� QLIHGLSLQD� HV� XVXDOPHQWHXVDGD�DGPLQLVWUDGD�SRU�YtD�VXEOLQJXDO��������PJ����FRQ�LQLFLR�GH�VX�DFFLyQ�D�ORV������PLQ��\�XQ�HIHFWR�Pi[LPR�HQ��������PLQ��/D�GXUDFLyQ�WRWDO�HV�GH�������KRUDV\� QR� HV� DIHFWDGD� SRU� OD� YtD� GH� DGPLQLVWUDFLyQ�� (QWUH� VXV� HIHFWRV� DGYHUVRVWHQHPRV� FHIDOHD�� SDOSLWDFLRQHV�� HQURMHFLPLHQWR� IDFLDO�� KLSRWHQVLyQ�� GHELOLGDG� \VHTXHGDG�GH�PXFRVDV�&DSWRSULO� �&DSRWHQ��� (V� XQ� LQKLELGRU� FRPSHWLWLYR� GH� OD� HQ]LPDFRQYHUWLGRUD�GH�DQJLRWHQVLQD��+D�VLGR� XWLOL]DGR�H[LWRVDPHQWH� HQ� HO� WUDWDPLHQWRGH�FULVLV�KLSHUWHQVLYDV�SRU�YtD�RUDO�\�VXEOLQJXDO��/D�GRVLV�SRU�YtD�RUDO�R�VXEOLQJXDOLQLFLDO�HV�GH����PJ���FRQ�XQD�GXUDFLyQ�GH�VX�HIHFWR�GH�������KRUDV�
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(0(5*(1&,$6�5(63,5$725,$6
$60$����1RWD� 2EWHQJD�XQD�OLVWD�GH�WRGRV�ORV�PHGLFDPHQWRV�TXH�XVD�HO�SDFLHQWH�2EWHQJD�OD�VLJXLHQWH�LQIRUPDFLyQ���$QWHFHGHQWHV�GH�HQIHUPHGDGHV�FDUGtDFDV���(GDG�PD\RU�GH����DxRV���3XOVR�PD\RU�GH�����R��PD\RU�GH�����HQ�SDFLHQWHV�SHGLiWULFRV���$EXVR�GH�LQKDODGRUHV���(PEDUD]R�(O�XVR�GH�$GUHQDOLQD�SXHGH�HVWDU�FRQWUDLQGLFDGR�

����2[tJHQR�GH���D���OWV�PLQ�SRU�ELJRWH�QDVDO�R���D����OWV�PLQ�SRU�PiVFDUD����� &RORTXH� DO� SDFLHQWH� HQ� SRVLFLyQ� FyPRGD�� VHPLVHQWDGD� FRQ� ORVPLHPEURV�LQIHULRUHV�FROJDQGR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����1HEXOL]DU�FRQ�)HQRWHURO��6(*$02/�����DPSROOD����� $GUHQDOLQD� ���� D� ���� PJ�� 6&�� (Q� SDFLHQWHV� SHGLiWULFRV� ����� PJ��NJ6&� ����$GPLQLVWUDU�VROXFLyQ�JOXFRVDGD�DO��������D�����FF�KRUD�����3XHGH�UHSHWLUVH�GRVLV�GH�$GUHQDOLQD�D�ORV����PLQXWRV�

(�3�%�2�&���������2[tJHQR�GH���D���OWV�PLQ�SRU�ELJRWH�QDVDO�����&RORFDU�DO�SDFLHQWH�HQ�SRVLFLyQ�VHPLVHQWDGD�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����$GPLQLVWUDU�VROXFLyQ�JOXFRVDGD�DO����YtD�(�9������1HEXOL]DU�FRQ�)HQRWHURO��6(*$02/����DPSROOD�

('(0$�38/021$5����
����&RORTXH�DO�SDFLHQWH�HQ�SRVLFLyQ�VHPLVHQWDGD�����2[tJHQR�GH���D��� OWV�PLQ�� VL� HVWi�HQ�PDODV� FRQGLFLRQHV�� YHQWLODU� FRQSUHVLyQ�SRVLWLYD�����0RQLWRULDU�ULWPR�FDUGtDFR�����$GPLQLVWUH�VROXFLyQ�JOXFRVDGD�DO����FRPR�PDQWHQLPLHQWR�����,VRUGLO���PJ��6/��FRQWUDLQGLFDGR�VL�HO�SDFLHQWH�HVWi�KLSRWHQVR���SXHGHUHSHWLUVH�SRU�GRV�YHFHV�HQ�LQWHUYDORV�GH�FLQFR�����PLQXWRV�����$GPLQLVWUH���DPSROODV�GH�/DVL[�(�9������7UDVODGH�GH�LQPHGLDWR�DO�SDFLHQWH�D�XQ�FHQWUR�DVLVWHQFLDO�
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����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����)XURVHPLGD��/DVL[��GH����D����PJ��(�9������0RUILQD���D��� PJ��OHQWR�(�9��VL�SUHVLyQ�DUWHULDO�VLVWROLFD�!�����PP+J����� &RQVLGHUDU� XVR� GH� 'RSDPLQD� VL� 7�$�� �� ��� PP+J� FRPHQ]DQGR� FRQGRVLV����PLFURJUDPRV�.J��PLQ�

,1+$/$&,Ï1�'(�*$6(6����1RWD� $O� UHVFDWDU� DO� OHVLRQDGR� XWLOLFH� SURWHFFLyQ� UHVSLUDWRULD� �HTXLSRVDXWRFRQWHQLGRV�&XEUD�WRGDV�ODV�iUHDV�GHVFXELHUWDV�GH�VX�SLHO�
����,QYHVWLJXH�HO�SRVLEOH�PDWHULDO�Wy[LFR�����$OHMH�GHO�VLWLR�DO�OHVLRQDGR�\�OOpYHOR�D�XQ�DPELHQWH�DELHUWR�\�VHJXUR�����3URWHMD�\�PDQWHQJD�YtD�DpUHD�SHUPHDEOH�����,QLFLDU�UHDQLPDFLyQ�FDUGLRSXOPRQDU��GH�VHU�QHFHVDULR����� 3HUPHDELOLFH� YtD� YHQRVD� FRQ� FiQXOD� ���� \� DGPLQLVWUH� VROXFLyQ� GH5LQJHU�/DFWDWR�VHJ~Q�FRQWURO�PpGLFR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����&RORTXH�DO�SDFLHQWH�HQ�GHF~ELWR�ODWHUDO�L]TXLHUGR�VL�HVWi�LQFRQVFLHQWH�����&RORTXH�DO�SDFLHQWH�HQ�SRVLFLyQ�VHPLVHQWDGD�VL�HVWi�FRQVFLHQWH�����7UDVODGH�D�XQ�FHQWUR�DVLVWHQFLDO�DGHFXDGR������5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�

(0(5*(1&,$6�1(852/Ï*,&$6
6263(&+$�'(�$&9�

1RWD� (O�WUDWDPLHQWR�SUH�KRVSLWDODULR�HVWi�GHVWLQDGR�SULPDULDPHQWH�D�PHMRUDU�HOIOXMR�VDQJXtQHR�\�OD�R[LJHQDFLyQ�FHUHEUDO����� 7RPH� VLJQRV� YLWDOHV� \� PDQWHQJD� DO� SDFLHQWH� HQ� GHF~ELWR� GRUVDO�� DPHQRV� TXH� SUHVHQWH�PDUFDGD� KLSHUWHQVLyQ� DUWHULDO�� HQ� GLFKR� FDVR� HO� SDFLHQWHGHEH�HVWDU�HQ�SRVLFLyQ�VHPLVHQWDGD�����$VHJXUH� OD�YtD�DpUHD�\�DGPLQLVWUH�R[tJHQR�SRU�PDVFDULOOD�D��� OWV�SRUPLQXWRV����D���OLWURV�SRU�PLQXWR�VL�HO�SDFLHQWH�SUHVHQWD�(3%2&������0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����7RPH�YtD�SHULIpULFD�\�DGPLQLVWUH�VROXFLyQ�JOXFRVDGD�DO����D����JRWDV[
� ��� 3URWHMD�HO��R�ORV��PLHPEUR��V��SDUpWLFR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
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&20$����
1RWD� (YDO~H� FXLGDGRVDPHQWH� OD� YtD� DpUHD�� %XVTXH� VLJQRV� GH� WUDXPDWLVPR�KLSRJOLFHPLD��DEXVR�GH�GURJDV��%XVTXH�DOUHGHGRU�GHO�SDFLHQWH�UHVWR�GH�StOGRUDV�IUDVFRV�R�LQ\HFWDGRUDV��2EWHQJD�KLVWRULD�VL�HV�SRVLEOH�����3URWHMD�\�PDQWHQJD�VHJXUD�OD�YtD�DpUHD�����2[tJHQR�GH���D���OWV�PLQ����� &RORTXH� DO� SDFLHQWH� HQ� SRVLFLyQ� GH� FRPD�� VL� VH� VRVSHFKD� GHWUDXPDWLVPR��FRORTXH�FROODUtQ�FHUYLFDO�\�WUDVODGH�HQ�FDPLOOD�UtJLGD��WDEOD�HVSLQDO������7RPH�VLJQRV�YLWDOHV�����3HUPHDELOLFH�XQD�YtD�YHQRVD�SHULIpULFD�FRQ�FiQXOD�����y�����\� WRPHPXHVWUD�GH�VDQJUH�����$GPLQLVWUH�VROXFLyQ�JOXFRVDGD�DO����������PO�����6L�QR�KD\�UHVSXHVWD��DGPLQLVWUH�1$5&$0 ��PJ��(�9��OHQWR�VWDW�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����6ROXFLyQ�JOXFRVDGD�DO���������PO�YtD�(�9������ 5HSHWLU� 1$5&$0 �� PJ�� HQ� LQWHUYDORV� GH� �� D �� PLQ�� HQ� WUHVRSRUWXQLGDGHV�

&2198/6,21(6�
1RWD� 5HWLUH� ORV� PDWHULDOHV� SHOLJURVRV� OHMRV� GHO� SDFLHQWH�� /DV� FRQYXOVLRQHVSXHGHQ� VHU� FDXVDGDV� SRU� SDUR� FDUGtDFR�� HYDO~H� FXLGDGRVDPHQWH� DO� SDFLHQWH�6LHPSUH� EXVTXH� OD� SUHVHQFLD� GH� SXOVR�� 1R� WUDWH� GH� FRORFDU� D� OD� IXHU]D� QDGDHQWUH�ORV�GLHQWHV�GHO�SDFLHQWH�GXUDQWH�OD�FRQYXOVLyQ�����$VHJXUH�OD�YtD�DpUHD��DGPLQLVWUH�R[tJHQR�GH���D���OWV�PLQ�����$VSLUH�JOHUDV�VL�HV�QHFHVDULR�����5HJLVWUH�ORV�VLJQRV�YLWDOHV����� 6L� SHUVLVWH� DFWLYLGDG� FRQYXOVLYD� R� HQ� HVWDGR� SRVW�LFWDO� SRU� WLHPSRSURORQJDGR�� SHUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQJOXFRVDGD�DO����R�OR�TXH�LQGLTXH�FRQWURO�PpGLFR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����7UDVODGH�DO�SDFLHQWH�HQ�GHF~ELWR�ODWHUDO�L]TXLHUGR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR����� 6L� QR� HV� SRVLEOH� REWHQHU� KLVWRULD�� DGPLQLVWUH� VROXFLyQ� JOXFRVDGD� DO��������FF�(�9������ 6L� SHUVLVWH� DFWLYLGDG� FRQYXOVLYD�� DGPLQLVWUH� ',$=(3$0� �� D� �� PJ�(�9��VLQ�H[FHGHUVH�GH�����PJ��.J���VLQ�GLOXLU����� ',)(1,/+,'$172,1$�� �(3$0,1�� ��� D� ��� PJ��.J� (�9��� VLQ� GLOXLU�OHQWDPHQWH�
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(0(5*(1&,$6�(1'2&5,1$6
&(72$&,'26,6�',$%e7,&$��

����2EWHQJD�DQWHFHGHQWHV��8OWLPD� LQJHVWD� GH� DOLPHQWRV�� ~OWLPD�GRVLV� GHLQVXOLQD�R�KLSRJOLFHPLDQWH�RUDO��LQJHVWD�GH�DOFRKRO��ILHEUH�����3URWHMD�\�PDQWHQJD�YtD�DpUHD�SHUPHDEOH�����2[tJHQR�K~PHGR�D�UD]yQ�GH���D���OWV�PLQ����� 3HUPHDELOLFH� YtD� YHQRVD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQ� ILVLROyJLFD�����D�JRWHR�UiSLGR�����&RORTXH�DO�SDFLHQWH�HQ�SRVLFLyQ�GH�FRPD��SRVLFLyQ�SURQD������7UDVODGH�GH�LQPHGLDWR�DO�FHQWUR�DVLVWHQFLDO�DGHFXDGR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
+,32*/,&(0,$����1RWD� 2LJD�DO�SDFLHQWH��JHQHUDOPHQWH�VL�HV�GLDEpWLFR�VDEH� OR�TXH�QHFHVLWD��/DKLSRJOLFHPLD� VH� SXHGH� SUHVHQWDU� FRQ� FRQYXOVLRQHV�� FRPD�� WUDVWRUQRV� GHFRQGXFWD��FRQIXVLyQ�����(YDO~H�\�DVHJXUH�OD�YtD�DpUHD��YHQWLODFLyQ�\�FLUFXODFLyQ�����7RPH�ORV�VLJQRV�YLWDOHV�����$GPLQLVWUH�XQD�SUHSDUDFLyQ�D]XFDUDGD�VL�HO�SDFLHQWH�HVWi�FRQVFLHQWH����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQJOXFRVDGD�DO�������� 6L� HO� SDFLHQWH� VH� HQFXHQWUD� LQFRQVFLHQWH� R� VHPL�LQFRQVFLHQWHDGPLQLVWUH�'H[WURVD�DO���������������FF�(�9�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�

(0(5*(1&,$6�2%67e75,&$6
3$572

0DGUH�'HWHUPLQH�����(GDG���)HFKD�GH�~OWLPD�UHJOD���(GDG�JHVWDFLRQDO���(PEDUD]R�VLPSOH�R�P~OWLSOH���1~PHUR�GH�HPEDUD]R���/XJDU�GRQGH�VH�FRQWUROD���3UHVHQFLD�GH�FRQWUDFFLRQHV�XWHULQDV��VDQJUDPLHQWR��SpUGLGD�GH�OtTXLGRDPQLyWLFR��SpUGLGD�GH�WDSyQ�PXFRVR�����6L�OD�PDGUH�QR�WLHQH�FRQWUDFFLRQHV�R�QR�HVWi�VDQJUDQGR��WUDVOiGHOD�HQGHF~ELWR�ODWHUDO�L]TXLHUGR�DO�FHQWUR�PDWHUQR�PiV�FHUFDQR�R�GRQGH�VH�FRQWUROD�ODPLVPD�����6L�HO�SDUWR�HV�LQPLQHQWH��SUHSiUHVH�SDUD�DWHQGHUOR�
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����7UDVODGH�LQPHGLDWDPHQWH�VL���/D�PDGUH�SUHVHQWD�FRQYXOVLRQHV�R�KHPRUUDJLD�VHYHUD���6L�HO�SDUWR�WLHQH�XQD�SUHVHQWDFLyQ�GLVWyFLFD�����6L�HO�VDQJUDPLHQWR�HV�PRGHUDGR�D�VHYHUR���$GPLQLVWUH�R[tJHQR�GH���D���OWV�PLQ��� $GPLQLVWUH� VROXFLyQ� )LVLROyJLFD� R� 5LQJHU� /DFWDWR� VHJ~Q� FRQWUROPpGLFR�
3DUWR�(XWRFLFR�

����6RVWHQJD�OD�FDEH]D�GHO�UHFLpQ�QDFLGR�����$SOLTXH�WUDFFLyQ�KDFLD�DEDMR�KDVWD�TXH�DSDUH]FD�HO�KRPEUR�����/XHJR�DSOLTXH�WUDFFLyQ�KDFLD�DUULED�KDVWD�OD�DSDULFLyQ�GHO�RWUR�KRPEUR�����'HVSXpV�TXH�OD�H[SXOVLyQ�VHD�FRPSOHWD��DVSLUH� OD�ERFD�\� OD�QDUL]�GHOUHFLpQ�QDFLGR�����3LQFH�HO�FRUGyQ�XPELOLFDO��FRORTXH�OD�SULPHUD�SLQ]D�D����FP��\�OD�RWUDSLQ]D�D����FP���OXHJR�FRUWH�HO�FRUGyQ�HQWUH�ODV�GRV�SLQ]DV�
3DUWR�'LVWRFLFR�
3UHVHQWDFLyQ�3RGiOLFD�����3UHSDUH�D�OD�PDGUH�HQ�OD�IRUPD�XVXDO�����'HMH�TXH�ORV�PLHPEURV�LQIHULRUHV�\�WURQFR�VDOJDQ�HVSRQWiQHDPHQWH����� 6RVWHQJD� HO� FXHUSR� GHO� UHFLpQ� QDFLGR� FRQ� OD� SDOPD� GH� OD� PDQR�SHUPLWLHQGR�TXH�OD�H[SXOVLyQ�VHD�PiV�HVSRQWiQHD�����6L�OD�FDEH]D�QR�HV�H[SXOVDGD�HQ�WUHV�����PLQXWRV��FRORTXH�VX�PDQR�HQOD�YDJLQD�\�FRQ�VXV�GHGRV��IRUPH�XQD��9��VREUH�OD�QDUL]�GHO�UHFLpQ�QDFLGR�����(PSXMH�OD�SDUHG�GH�OD�YDJLQD�GH�OD�FDUD�GHO�UHFLpQ�QDFLGR����� 6L� OD� H[SXOVLyQ� QR� VH� UHDOL]D� HQ� WUHV� ����PLQXWRV� GHVSXpV� GH� KDEHUHVWDEOHFLGR�OD�YtD�DpUHD�GHO�UHFLpQ�QDFLGR��UHDOLFH�HO�WUDVODGR�LQPHGLDWDPHQWH�
3URFLGHQFLD�GHO�FRUGyQ�XPELOLFDO�

����&RORTXH�D�OD�PDGUH�HQ�SRVLFLyQ�JHQXSHFWXUDO�R�HOHYH�ODV�FDGHUDV�FRQDOPRKDGDV�����$GPLQLVWUH�R[tJHQR�SRU�FiQXOD�QDVDO�GH���D���OWV�PLQ����� &RQ� OD� PDQR� HQJXDQWDGD� HPSXMH� OD� FDEH]D� GHO� UHFLpQ� QDFLGR�� GHPDQHUD�GHOLFDGD�GHQWUR�GH�OD�YDJLQD��VLQ�WRFDU�HO�FRUGyQ�XPELOLFDO�����5HDOLFH�HO� WUDVODGR��PDQWHQLHQGR� OD� FDEH]D�GHO� UHFLpQ� QDFLGR� GHQWURGH�OD�YDJLQD�
'HVSUHQGLPLHQWR�3UHPDWXUR�GH�3ODFHQWD��3ODFHQWD�3UHYLD��5XSWXUD�8WHULQD�

����&RORTXH�D�OD�SDFLHQWH�HQ�GHF~ELWR�ODWHUDO�L]TXLHUGR�



��

'U��9tFWRU�5RGUtJXH]

����$GPLQLVWUH�R[tJHQR�GH����D����OWV�PLQ��SRU�PiVFDUD�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�SDUD�OD�FRORFDFLyQ�GHO�0$67 \�ROD�WRPD�GH�XQD�VHJXQGD�YtD�(�9��
5HFLpQ�1DFLGR�

����5HDOLFH�OD�DVSLUDFLyQ�GH�OD�QDUL]�\�GH�OD�ERFD�����)URWH�YLJRURVDPHQWH�OD�HVSDOGD�GHO�UHFLpQ�QDFLGR����� 6L� QR� SUHVHQWD� UHVSLUDFLyQ� HVSRQWiQHD�� YHULILTXH� HO� $%&� H� LQLFLH� ODUHVXFLWDFLyQ�GHO�SDFLHQWH�����6L�UHVSLUD�HVSRQWiQHDPHQWH�UHDOLFH�HO�7HVW�GH�$3*$5�����0DQWHQJD�WLELR�DO�UHFLpQ�QDFLGR�
$OXPEUDPLHQWR�

����'HMH�TXH�OD�H[SXOVLyQ�GH�OD�SODFHQWD�VHD�HVSRQWiQHD�����6L�OD�SODFHQWD�QR�HV�H[SXOVDGD��Gp�PDVDMHV�DO�IRQGR�XWHULQR�����8QD�YH]�H[SXOVDGD�OD�SODFHQWD��FROyTXHOD�HQ�EROVD�SOiVWLFD�����0DQWHQJD�WLELD�D�OD�PDGUH�����6L�VH�SUHVHQWD�KHPRUUDJLD�SURIXVD���5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR���(OHYH�ORV�PLHPEURV�LQIHULRUHV�GH�OD�PDGUH���$GPLQLVWUH�R[tJHQR�GH����D����OWV�PLQ���8VH�HO�0$67 VL�KD\�KLSRYROHPLD�VHYHUD���5HDOLFH�HO�WUDVODGR�GH�OD�SDFLHQWH�
(0(5*(1&,$6�48,5Ò5*,&$6

32/,75$80$7,=$'26�������
&RQVLGHUDFLRQHV�*HQHUDOHV��� 7RGRV� ORV� 3ROLWUDXPDWL]DGRV� VH� FRQVLGHUDQ� TXH� SUHVHQWDQ� OHVLyQ� GHFROXPQD�FHUYLFDO�KDVWD�TXH�VH�GHPXHVWUH�OR�FRQWUDULR�SRU�UDGLRORJtD��� (O� PDQWHQLPLHQWR� LQLFLDO� GH� OD� YtD� DpUHD� VH� UHDOL]D� PHGLDQWH� OD� VXE�OXMDFLyQ�GH�OD�PDQGtEXOD���6L�XQ�SDFLHQWH�FRQ�WUDXPDWLVPR�GH�FUiQHR�HVWi�HQ�VKRFN��EXVTXH�RWUDVFDXVDV��\D�TXH�SUREDEOHPHQWH�QR�VHD�SRU�HO�WUDXPD�GH�FUiQHR��� 7UDWH� SULPHUR� ODV� OHVLRQHV� TXH� SRQHQ� HQ� SHOLJUR� OD� YLGD�� ODV� OHVLRQHVPHQRUHV�SXHGHQ�HVSHUDU���(O�XVR�GH�VLVWHPDV GH�HVFDODV�HYDOXDWLYDV��FRPR�OD�HVFDOD�GH�*ODVJRZ�\HO� 7UDXPD� 6FRUH�� VRQ� ~WLOHV� FRPR� OHQJXDMH� FRP~Q� DGHPiV� GH� VHUYLU� FRPRWULDJH� �� (O�0$67 �SDQWDOyQ� DQWLVKRFN��� SXHGH� VHU� XVDGR� FRPR� IpUXOD� HQ� ODVIUDFWXUDV�GH�PLHPEURV� LQIHULRUHV��(Q�HO� VKRFN�KLSRYROpPLFR�VHYHUR�HO� SDQWDOyQ
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SXHGH� \� GHEH� VHU� XVDGR�� SHUR� VRODPHQWH� GHEH� VHU� LQVXIODGR� EDMR� FRQWUROPpGLFR�����(YDO~H� OD� VHJXULGDG�GHO� VLWLR� GHO� DFFLGHQWH�� LQYHVWLJXH�HO�PHFDQLVPRGH�SURGXFFLyQ�GHO�PLVPR�����&RORTXH�HO�FROODUtQ�FHUYLFDO��DVHJXUH�OD�YtD�DpUHD�\ DGPLQLVWUH�R[tJHQRDO����������(YDO~H�HO�WyUD[�GHO�SDFLHQWH��YHQWLODFLyQ��IUHFXHQFLD�UHVSLUDWRULD�\�WUDWHODV�OHVLRQHV�TXH�SRQJD�HQ�SHOLJUR�OD�YLGD�GHO�SDFLHQWH�����(YDO~H�HO�HVWDGR�FLUFXODWRULR��FRQWUROH�KHPRUUDJLDV�����(YDO~H�HO�QLYHO�GH�FRQFLHQFLD�\�HO�HVWDGR�QHXUROyJLFR�����5HJLVWUH�ORV�VLJQRV�YLWDOHV�FDGD�FLQFR�����PLQXWRV�R�PHQRV��OD�SUHVLyQDUWHULDO�SXHGH�VHU�HVWLPDGD�XVDQGR�OD�VLJXLHQWH�JXtD���3XOVR�5DGLDO�SUHVHQWH��SUHVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�R�LJXDO�D���PP+J� ��3XOVR�)HPRUDO�SUHVHQWH��SUHVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�R�LJXDO�D���PP+J� ��3XOVR�&DURWtGHR�SUHVHQWH��SUHVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�R�LJXDOD����PP+J����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� FRQ� FiQXOD� ���� y� ���� \DGPLQLVWUH� VROXFLyQ� )LVLROyJLFD� R� 5LQJHU� /DFWDWR� D� JRWHR� UiSLGR�� WUDWDQGR� GHPDQWHQHU�OD�SUHVLyQ�DUWHULDO�VLVWyOLFD�HQ�����PP+J�R�VHJ~Q�FRQWURO�PpGLFR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����3HUPHDELOL]DU�GRV�YtDV�YHQRVDV�SHULIpULFDV�

75$80$7,602�&5È1(2�(1&()È/,&2�<�'(�&2/801$�&(59,&$/�����
����&RORTXH�FROODUtQ�FHUYLFDO�\�DVHJXUH�XQD�YtD�DpUHD��DGPLQLVWUH�R[tJHQRDO������SRU�PiVFDUD�����6L�HO�SDFLHQWH�QR�YHQWLOD�HVSRQWiQHDPHQWH��UHDOLFH�YHQWLODFLyQ�DVLVWLGD�PRGHUDGD�KLSHUYHQWLODFLyQ���������UHVS�PLQ����� (YDO~H� HO� HVWDGR� FLUFXODWRULR�� GHWHQJD� ODV� KHPRUUDJLDV�� FXEUD� ODVKHULGDV�FRQ�FRPSUHVDV�HVWpULOHV����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� FRQ� FiQXOD� ���� y� ����DGPLQLVWUH�VROXFLyQ�)LVLROyJLFD�R�GH�5LQJHU�/DFWDWR�VHJ~Q�FRQWURO�PpGLFR�����(YDO~H�HO�QLYHO�GH�FRQFLHQFLD�\�GHO�HVWDGR�QHXUROyJLFR�����5HJLVWUH�ORV�VLJQRV�YLWDOHV�FDGD�FLQFR�����PLQXWRV�R�PHQRV�����%XVTXH�RWURV�VLJQRV�GH�WUDXPDWLVPRV�HQ�HO�SDFLHQWH�����&RORTXH�DO�SDFLHQWH VREUH�XQD�WDEOD�HVSLQDO�SDUD�VX�WUDVODGR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
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6+2&.����
7LSRV� D��0pGLFR��� +LSRYROpPLFR�� FHWRDFLGRVLV� GLDEpWLFD�� KHPRUUDJLD� LQWHUQD� RH[WHUQD� �� &DUGLRJpQLFR�� WDSRQDPLHQWR� FDUGtDFR�� QHXPRWyUD[� D� WHQVLyQ�LQVXILFLHQFLD�FDUGtDFD�FRQJHVWLYD��HPEROLVPR�SXOPRQDU���&DXVDV�PL[WDV��VHSVLV��VREUHGRVLV�GH�GURJDV��DQDILOD[LD�E��7UDXPiWLFR���3HQHWUDQWHV�R�QR�

����$VHJXUH� OD� YtD� DpUHD�� DGPLQLVWUH� R[tJHQR� ��� �� �����SRU�PiVFDUD� RFiQXOD�QDVDO�����&RQWUROH�KHPRUUDJLDV�����0DQWHQHU�OD�WHPSHUDWXUD�FRUSRUDO�����5HJLVWUH�ORV�VLJQRV�YLWDOHV�FDGD�FLQFR�����PLQXWRV�R�PHQRV����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� FRQ� FiQXOD� ���� y� ���� \DGPLQLVWUH�VROXFLyQ�)LVLROyJLFD�R�5LQJHU�/DFWDWR�D�JRWHR�UiSLGR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
48(0$'85$6�����������

����5HWLUH�DO�SDFLHQWH�GHO�iUHD�GH�SHOLJUR�KDFLD�XQ�OXJDU�VHJXUR�����$VHJXUH�YtD�DpUHD�����$GPLQLVWUH�R[tJHQR�GH���D���OWV�PLQ�SRU�ELJRWH�QDVDO�D�DOWR�IOXMR��R�GH��� D� ��� OWV�PLQ� SRU� PiVFDUD� VL� KD\� HYLGHQFLD� GH� OHVLyQ� GH� YtD� UHVSLUDWRULD� RLQKDODFLyQ�GH�KXPR����� 3HUPHDELOLFH� XQD� YtD� SHULIpULFD� FRQ� FiQXOD� ���� y� ���� \� DGPLQLVWUHVROXFLyQ�)LVLROyJLFD�R�5LQJHU�/DFWDWR��VL� OD�TXHPDGXUD�HV�PD\RU�GHO�����GH� ODVXSHUILFLH�FRUSRUDO�����&RQWUROH�KHPRUUDJLDV�YLVLEOHV�����1R�UHPXHYD�OD�URSD�SHJDGD�D�OD�VXSHUILFLH�TXHPDGD��UHPXHYD�DQLOORV�EUD]DOHWHV�� EXVTXH� TXHPDGXUDV� FLUFXQIHUHQFLDOHV�� EXVTXH� SXOVRV� GtVWDOHV�� 1RXVH�KLHOR�����$SOLTXH�FRPSUHVDV�HVWpULOHV�K~PHGDV�R�JDVDV�HVWpULOHV�KXPHGHFLGDVFRQ�VROXFLyQ�)LVLROyJLFD�HQ�ODV�]RQDV�TXHPDGDV�
$��4XHPDGXUDV�4XtPLFDV�

����&RQR]FD�FXiO�HV�HO�TXtPLFR�LQYROXFUDGR�DQWHV�GH�DWHQGHU�DO�SDFLHQWH�\HVWDEOH]FD�FRQWDFWR�FRQ�FRQWURO�PpGLFR�����8VH�DGHFXDGD�SURWHFFLyQ�SHUVRQDO�����5HJODV�JHQHUDOHV�
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��)(12/��,UULJXH�HO�iUHD�DIHFWDGD�FRQ�DOFRKRO��OXHJR�ODYH�FRQ�DJXDDEXQGDQWHPHQWH���È&,'2�68/)Ò5,&2�� ,UULJXH�FRQ�DJXD�SDUD�QHXWUDOL]DU�HO� iFLGR�OXHJR�ODYH�FRQ�DJXD�\�MDEyQ�HO�iUHD�DIHFWDGD���Ï5*$12�)26)25$'2��/DYDU�FRQ�DEXQGDQWH�DJXD�\�MDEyQ��� 0(7$/(6� �62',2��� 6L� QR� KD\� DJXD� GLVSRQLEOH�� FXEUD� HO� iUHDDIHFWDGD�FRQ�DFHLWH��� &$/�� 'HVQXGH� DO� SDFLHQWH�� TXLWH� WRGR� HO� SROYR� \� EixHOR� FRQDEXQGDQWH�DJXD�6L�HO�DJHQWH�HV�GHVFRQRFLGR��REWHQJD�XQD�PXHVWUD�GH�VHU�SRVLEOH�
%��4XHPDGXUDV�(OpFWULFDV�

����$VHJ~UHVH�GH�TXH OD�FRUULHQWH�HOpFWULFD�KD�VLGR�GHVFRQHFWDGD����� (YDO~H� DO� SDFLHQWH�� EXVTXH� KHULGDV� GH� HQWUDGD� \� VDOLGD� GHO� KD]HOpFWULFR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����7RPH�ORV�VLJQRV�YLWDOHV�\�HYDO~H�SRVLEOHV�WUDXPDWLVPRV�DVRFLDGRV�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����&RQVLGHUDU� OD�DGPLQLVWUDFLyQ�GH�DQDOJpVLFRV�SDUD�GLVPLQXLU�HO�GRORU�\DQVLHGDG�����&RQVLGHUDU�/LGRFDLQD�DO����HQ�EROR�GH���FF�(�9��VWDW�VL�KD\�DOWHUDFLyQGHO�ULWPR�FDUGtDFR�

&$6,�$+2*$'2�
����1R�HQWUH� DO� DJXD�D� UHVFDWDU� D� OD� YtFWLPD� VL�8G�� QR� VDEH� QDGDU� R� QRVDEH�FRPR�UHVFiWDOD�����$VHJXUH�OD�YtD�DpUHD�\�FRPLHQFH�D�GDU�YHQWLODFLyQ�DVLVWLGD��D~Q�DQWHVGH� TXH� OD� YtFWLPD� VHD� UHWLUDGD� GHO� DJXD� H� LQPRYLOLFH� OD� FROXPQD� FHUYLFDO� FRQFROODUtQ����� 'HWHUPLQH�� HYDO~H� VL� HO� SDFLHQWH� WLHQH� SXOVR�� VL� QR� KD\� SXOVR�� LQLFLHFRPSUHVLyQ�FDUGtDFD�H[WHUQD�\�DGPLQLVWUH�R[tJHQR�DO������D�SUHVLyQ�SRVLWLYD����� 7RPH� YtD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQ� )LVLROyJLFD� R� GH� 5LQJHU/DFWDWR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����6L�KD\�SDUR�FDUGLR���UHVSLUDWRULR�WUiWHOR�VHJ~Q�SURWRFROR�GH�5&3�����7UDVODGH�DO�SDFLHQWH�D�OD�EUHYHGDG�D�XQ�FHQWUR�KRVSLWDODULR�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�

3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����&RQVLGHUDU�HO�XVR GH�%LFDUERQDWR���PJ��.J�(�9��
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75$80$�2%67e75,&2��
����$VHJXUH�OD�YtD�DpUHD�\�DGPLQLVWUH�R[tJHQR�DO������SRU�PiVFDUD����� &RORTXH� OD� SDFLHQWH� HQ� GHF~ELWR� ODWHUDO� L]TXLHUGR�� VL� QR� HV� SRVLEOHOHYDQWH�OD�FDGHUD�GHUHFKD����� 7RPH� YtD� SHULIpULFD� YHQRVD� FRQ� FiQXOD� ���� y� ���� \� DGPLQLVWUHVROXFLyQ�GH�5LQJHU�/DFWDWR�D�JRWHR�UiSLGR�����7UDWH�GH�HYDOXDU�HO�IRFR�IHWDO�����7UDVODGH�GH�LQPHGLDWR�D�FHQWUR�DVLVWHQFLDO�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�

3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����&RQVLGHUH�HO�XVR�GHO�0$67�
(19(1(1$0,(172�<�62%5('26,6���

&RQWDPLQDFLyQ�([WHUQD�����3URWHMD�DO�SHUVRQDO�PpGLFR�\�SDUDPpGLFR�����5HWtUHOH�OD�URSD�FRQWDPLQDGD�DO�SDFLHQWH�����/DYH�OD�SLHO�\�RMRV�FRQWDPLQDGRV�FRQ�DEXQGDQWH�DJXD�
,QJHVWLyQ�����1R�LQGX]FD�HO�YyPLWR�HQ�SDFLHQWHV�TXH���,QJLULy�iFLGRV��iOFDOLV��QLWUDWR�GH�SODWD��HVWULFQLQD��KLGURFDUEXURV��� 3HUVRQDV� LQFRQVFLHQWHV�� FRQYXOVLRQDQGR� R� TXH� QR� SUHVHQWHQUHIOHMR�QDXVHRVR�����1R�WUDWH�GH�QHXWUDOL]DU�iFLGRV�FRQ�iOFDOLV�R�YLFHYHUVD����6L�HO�SDFLHQWH�WLHQH�XQD�SREUH�UHVSXHVWD�R�UHVSLUDFLyQ�GHSULPLGD���(YDO~H�DO�SDFLHQWH�\�UHDOLFH�DO�$%&���2[tJHQR�GH���D���OWV�PLQ����� 3HUPHDELOLFH� XQD� YtD� YHQRVD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQ)LVLROyJLFD�R�5LQJHU�/DFWDWR�����0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����5HJLVWUH�ORV�VLJQRV�YLWDOHV�����5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����$GPLQLVWUH�1DUFDP ��PJ��(�9���SXHGH�UHSHWLUVH�FDGD���D���PLQXWRV�VLQR�KD\�PHMRUtD��KDVWD�XQ�Pi[LPR�GH���PJ�����$GPLQLVWUDU�VROXFLyQ�JOXFRVDGD�DO����������FF�(�9������$GPLQLVWUDU�MDUDEH�GH�,SHFDFXDQD�����FF�HQ�DGXOWRV�����FF�HQ�QLxRV�
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(0321=2f$0,(172�325�$1,0$/(6�(�,16(&726
(0321=2f$0,(172�2),',&2��

1RWD� 1R�DGPLQLVWUH�DOFRKRO��UHWLUH�DQLOORV��SXOVHUDV�X�RWUR�TXH�FDXVH�SUHVLyQ�/RFDOLFH�GH�VHU�SRVLEOH�PDUFDV�GH�FROPLOORV�
����&DOPH�DO�SDFLHQWH�����0DQWHQHUOR�HQ�UHSRVR�����'HWHUPLQH�\�UHJLVWUH�ORV�VLJQRV�YLWDOHV�����0DQWHQJD�YtD�DpUHD�SHUPHDEOH����� 7RPH� YtD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQ� GH� 5LQJHU� /DFWDWR� y)LVLROyJLFD��D�JRWHR�GH�PDQWHQLPLHQWR�����5HDOLFH�OLPSLH]D�ORFDO�����$GPLQLVWUH�DQDOJpVLFR��QR�QDUFyWLFR�����1R�XWLOL]DU�WRUQLTXHWH�����1R�UHDOL]DU�LQFLVLRQHV�HQ�OD�SLHO������&RORFDU�OD�H[WUHPLGDG�DIHFWDGD�HQ����JUDGRV������5HDOLFH�FRQWDFWR�FRQ�FRQWURO�PpGLFR������7UDVODGH�DO�SDFLHQWH�DO�FHQWUR�DVLVWHQFLDO�PiV�FHUFDQR������ 'H� VHU� � � SRVLEOH� � OOHYH� � FRQ� � HO� � SDFLHQWH� OD� VHUSLHQWH� FDXVDQWH� GHODFFLGHQWH�

$3,602�����
1RWD� 6L�HO�SDFLHQWH�SUHVHQWD� UHDFFLyQ�DQDILOiFWLFD� YHU� VHFFLyQ�GH�5($&&,Ï1$/e5*,&$�6,67(0,&$�

����&DOPH�DO�SDFLHQWH�����'HWHUPLQH�\�UHJLVWUH�ORV�VLJQRV�YLWDOHV�����0DQWHQJD�YtD�DpUHD�SHUPHDEOH����� 7RPH� YtD� SHULIpULFD� \� DGPLQLVWUH� VROXFLyQ� GH� 5LQJHU� /DFWDWR� R)LVLROyJLFD�D�JRWHR�GH�PDQWHQLPLHQWR�����1R�LQWHQWH�H[WUDHU�HO�DJXLMyQ�FRQ�SLQ]DV�����5DVSH�OLJHUDPHQWH� OD�SLHO�FRQ� OD�KRMD�GH�XQ�FXFKLOOR�R�XQD�QDYDMD��HOERUGH�GH�XQD�WLMHUD�R�FRQ�OD�KRMD�GH�XQ�ELVWXUt��SDUD�H[WUDHU�HO�DJXLMyQ�����$SOLTXH�KLHOR�ORFDO�����7UDVODGH�DO�SDFLHQWH�D�FHQWUR�DVLVWHQFLDO�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR�����$GUHQDOLQD������D�����PJ��VXEFXWiQHR�VWDW��HQ�HO�QLxR� OD�GRVLV�HV�GH�����PJ��.J�VXEFXWiQHR�VWDW��QR�H[FHGHU�GH�����FF�����+LGURFRUWLVRQD����PJ��.J�(�9��VWDW�����$QWLKLVWDPtQLFR����DPSROOD�,�0��VWDW�
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(6&253,21,602�����
����&DOPH�DO�SDFLHQWH�����0DQWHQHUOR�HQ�UHSRVR�����'HWHUPLQH�\�UHJLVWUH�ORV�VLJQRV�YLWDOHV�����3URWHMD�\�PDQWHQJD�OD�YtD�DpUHD�SHUPHDEOH�����$SOLTXH�KLHOR�ORFDO�R�FRPSUHVD�IUtD�����3HUPHDELOLFH�YtD�YHQRVD�SHULIpULFD��FRORTXH�VROXFLyQ�GH�5LQJHU�/DFWDWRR�)LVLROyJLFD�D�JRWHR�GH�PDQWHQLPLHQWR�����7UDVODGDU�DO�SDFLHQWH�D�FHQWUR�DVLVWHQFLDO�DGHFXDGR�

5($&&,21(6�$/e5*,&$6���
1RWD� 5HDFFLyQ�ORFDO��(ULWHPD��(GHPD�ORFDO�5HDFFLyQ�6LVWHPLFD��(GHPD�HQ�FDUD��OHQJXD��RMRV��DGHPiV�GH�PiFXODV�\SiSXODV�JHQHUDOL]DGDV�
5($&&,Ï1�/2&$/�����(YDOXDU�DO�SDFLHQWH�\�GHWHUPLQDU�OD�FDXVD�GH�OD�UHDFFLyQ�
5($&&,Ï1�6,67(0,&$�����(YDOXDU�DO�SDFLHQWH�\�GHWHUPLQDU�OD�FDXVD�GH�OD�UHDFFLyQ�����0DQWHQJD�OD�YtD�DpUHD�\�DGPLQLVWUH�R[tJHQR�DO������SRU�PiVFDUD�����&RORTXH�DO�SDFLHQWH�HQ�SRVLFLyQ�VXSLQD����� 3HUPHDELOLFH� XQD� YtD� SHULIpULFD� FRQ� FiQXOD� ���� y� ���� \� DGPLQLVWUHVROXFLyQ�)LVLROyJLFD�R�5LQJHU�/DFWDWR�����FF�KRUD�����PDFURJRWDV�SRU�PLQXWR������0RQLWRUL]DU�HO�ULWPR�FDUGtDFR�����&DOPH�DO�SDFLHQWH�����7UDVODGH�DO�SDFLHQWH�D�OD�EUHYHGDG�
3RVLEOHV�PHGLGDV�WHUDSpXWLFDV�UHDOL]DEOHV�SRU�FRQWURO�PpGLFR����� $GUHQDOLQD�� ���� D� ���� PJ�� 6&� VWDW�� HQ� HO� SDFLHQWH� SHGLiWULFR� �����PJ��.J�6&��QR�H[FHGHU�GH�����FF�����+LGURFRUWLVRQD��6ROXFRUWHI�����PJ��.J�VWDW��'H[DPHWDVRQD��'HFDGURQ����DPSROOD�(�9��VWDW��'RVLV�HQ�SHGLDWUtD�GH�DFXHUGR�D�OD�HGDG�\�FULWHULR�PpGLFR�����$QWLKLVWDPtQLFR����DPSROOD�,�0��VWDW�

5()(5(1&,$6
�� 6DIDU� 3��� %LUFKHU� 1�*�� 5HDQLPDFLyQ� &DUGLRSXOPRQDU� \� &HUHEUDO�3ROLWUDXPDWL]DGR��7HUFHUD�(GLFLyQ��,QWHUDPHULFDQD�����������������
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��� )UDQN� -�� %DNHU� ,,�� 5REHUW� 6WUDXVV�� -DPHV� -�� :DOWHU�� &DUGLDF� DUUHVW�� 3HWHU5RVHQ��HG�(PHUJHQF\�0HGLFLQH�FRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\&RPSDQ\��6HFRQG�(GLWLRQ����������������
�� 5REHUW� &�� -RUGHQ�� 5RJHU� �� %DUNLQ�� 0XOWLSOH� 7UDXPD�� 3HWHU� 5RVHQ�� HG(PHUJHQF\�0HGLFLQH�FRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\�6HFRQG�(GLWLRQ�����������������
�� 3HWHU�'ULVFROO��'DYLG�6NLQQHU��,QLWLDO�$VVHVVPHQW�DQG�0DQDJHPHQW���,�3ULPDU\6XUYH\��%ULWLVK�0HGLFDO�-RXUQDO������YRO������������������������
�� 1DQF\� /� &DUROLQH�� 0XOWLSOH� ,QMXULHV�� 0XOWLSOH� &DVXDOLWHV�� DQG� 7ULDJH�(PHUJHQF\�FDUH�LQ�WKH�VWUHHWV��/LWWOH��%URZQ�DQG�&RPSDQ\��7KLUG�HGLWLRQ����������������
�� 2OG� 'RPLQLRQ� (PHUJHQF\� 0HGLFDO� 6HUYLFH� $OOLDQFH�� 3UHKRVSLWDO� $GYDQFHG/LIH� 6XSSRUW� 3URWRFROV�� 0HWURSROLWDQ� 5LFKPRQG� (PHUJHQF\� 0HGLFDO� 6HUYLFH&RXQFLO������
�� .DUHQ� /�� 9DQ� %XUHQ�� 8QGHUVWDQGLQJ� DQG� 8VLQJ� 3UHKRVSLWDO� (PHUJHQF\6\VWHPV��5HVLGHQW�	�6WDII�3K\VLFLDQ��$XJXVW��������������
�� %ULDQ� 5�� +ROUR\G�� 5REHUW� .QRSS�� *HQH� .DOOVHQ�� 0HGLFDO� &RQWURO� 4XDOLW\$VVXUDQFH�LQ�SUHKRVSLWDO�&DUH�-$0$�������YRO������1����������������
�� *UHJRU\� %DXPDQQ�� (PHUJHQF\� 0HGLFDO� 6HUYLFH� �(06�� 6\VWHPV�� :LOOLDP/DPVEDFN�� HG�� (PHUJHQF\� 0HGLFLQH�� 7KH� (VVHQWLDO� 8SGDWH�� :�%�� 6DXQGHUV&RPSDQ\����������������
��� *HUDOG�6��*RUGRQ��6WHYHQ�6LOYHUVWHLQ��,VFKHPLF�+HDUW�'LVHDVH��3HWHU�5RVHQ�HG�� (PHUJHQF\� 0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\&RPSDQ\��6HFRQG�(GLWLRQ������������������
��� 6WDQGDUV� DQG� JXLGHOLQHV� IRU� FDUGLRSXOPRQDU\� UHVXVFLWDWLRQ� DQG� HPHUJHQF\FDUGLDF�FDUH��-$0$�9RO������1����������
��� 5REHUW�+��'DLOH\��&KURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVHV��3HWHU�5RVHQ��HG(PHUJHQF\�0HGLFLQH�FRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\�6HFRQG�(GLWLRQ��������������������� (ULF� /�� 6WLUOLQJ�� &RQJHVWLYH� KHDUW� IDLOXUH�� 3HWHU� 5RVHQ�� HG� (PHUJHQF\0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\� &RPSDQ\�� 6HFRQGHGLWLRQ������������������
��� *�� 5LFKDUG� %UDHQ�� 7KHUPDO� LQMXU\� �EXUQV��� 3HWHUQ� 5RVHQ�� HG� (PHUJHQF\0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\� &RPSDQ\�� 6HFRQGHGLWLRQ����������������
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��� /XLV�&HEDOORV�*���0LULDP�3LFKDUGR��4XHPDGXUDV��0HGLFLQD�GH�(PHUJHQFLD3UHKRVSLWDODULD�� &DUDFDV�� (GLWRU�� )XQGDFLyQ� 3RVW�JUDGR� GH� 0HGLFLQD� GH(PHUJHQFLD����������������
��� /DZUHQFH�-��*X]]DUGL��&KHPLFDO�LQMXULHV�WR�VNLQ��3HWHU�5RVHQ��HG�(PHUJHQF\0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\� &RPSDQ\�� 6HFRQG(GLWLRQ����������������
��� 5LFKDUG�)��.XQNOH��(OHFWULFDO� LQMXULHV��3HWHU�5RVHQ��HG�(PHUJHQF\�0HGLFLQHFRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\��6HFRQG�HGLWLRQ���������������
��� -��6WHSKHQ�+XII��&RPD��3HWHU�5RVHQ��HG�(PHUJHQF\�0HGLFH�FRQFHSWV�DQGFOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\��6HFRQG�HGLWLRQ����������������
��� *HUDUGR� )UDQFR�� -RVp� *RQ]iOH]� &LVQHURV�� 3DUWR� GH� (PHUJHQFLD�� -RVp*RQ]iOH]� &LVQHURV�� 0HGLFLQD� GH� (PHUJHQFLD� 3UHKRVSLWDODULD� &DUDFDV�� (GLWRU�)XQGDFLyQ�3RVW�JUDGR�GH�0HGLFLQD�GH�(PHUJHQFLD����������������
��� 7KRPDV� :�� *UDEHU�� 'LDEHWHV�� 3HWHU� 5RVHQ�� HG� (PHUJHQF\� 0HGLFLQHFRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\��6HFRQG�HGLWLRQ�����������������
��� )'UDQN� /�� 0DQQL[�� +HPRUUKDJLF� VKRFN�� 3HWHU� 5RVHQ�� HG� (PHUJHQF\0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\� &RPSDQ\�� 6HFRQGHGLWLRQ����������������
���� 5REHUW� +�� +D\DVKL�� (PHUJHQF\� &DUH� RI� WKH� 3UHJQDQW� :RPDQ�� :LOOLDP/DPVEDFN�� HG� (PHUJHQF\� 0HGLFLQH� 7KH� (VVHQWLDO� 8SGDWH�� :�%�� 6DXQGHUV&RPSDQ\����������������
��� 1RUPDQ� 'LQHUPDQ�� -DPHV� $�� +XEHU�� ,QKDODWLyQ� ,QMXU\�� 3HWHU� 5RVHQ�� HG(PHUJHQF\�0HGLFLQH�FRQFHSWV�DQG�FOLQLFDO�SUDFWLFH��7KH�&�9��0RVE\�&RPSDQ\�6HFRQG�HGLWLRQ����������������
��� -RVp�*RQ]iOH]�&LVQHURV�5DIDHO�2ULKXHOD��0RUGHGXUDV�\�(PSRQ]RxDPLHQWR$QLPDO�� -RVp� *RQ]iOH]� &LVQHURV�� 0HGLFLQD� GH� (PHUJHQFLD� 3UHKRVSLWDODULD�&DUDFDV��(GLWRU��)XQGDFLyQ�3RVW�JUDGR�GH�0HGLFLQD�GH�(PHUJHQFLD���������������
��� (GZDUG� -�� 2WWHQ�� 9HQRPRXV� DQLPDO� LQMXULHV�� 3HWHU� 5RVHQ�� HG� (PHUJHQF\0HGLFLQH� FRQFHSWV� DQG� FOLQLFDO� SUDFWLFH�� 7KH� &�9�� 0RVE\� &RPSDQ\�� 6HFRQGHGLWLRQ�����������������
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��� 7HUHVD� 0HGLQD�� (PSRQ]RxDPLHQWR� 2ItGLFR�� �7HVLV�� +RVSLWDO� 0LJXHO� 3pUH]&DUUHxR�� ,�9�6�6��3RVW�JUDGR�GH�0HGLFLQD� GH�(PHUJHQFLD��'LFLHPEUH� GH� �����&DUDFDV�
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