
/D�&RQIHVLyQ�FRPR�WHUDSLD     � 



�      $OHMR�)HUQiQGH]�3pUH]� 
(O�ODYDGR��HQJUDVH�\�DSUHWDGD�GH�WXHUFDV &XDQGR�XQR�WLHQH�XQD�PiTXLQD��XQD�HGLILFDFLyQ��XQ�ELHQ������SDUWH�GH�ODV�UHVSRQVDELOLGDGHV�TXH�XQR�WLHQH�HV�HO�PDQWHQLPLHQWR��(VH�PDQWHQL�PLHQWR�WLHQH�YDULRV�SXQWRV��3RU�IDFLOLGDG�SHQVHPRV�TXH�HVH�ELHQ�HV�XQ�DXWRPyYLO� &XDQGR�XQR�WLHQH�XQ�DXWRPyYLO�XQR�WLHQH�TXH�SUHRFXSDUVH�SRU� ¨ (O�ODYDGR ¨ (O�HQJUDVH ¨ /D�DSUHWDGD�GH�WXHUFDV�������HQ�SRFDV�SDODEUDV� 1XHVWUR�FXHUSR�WDPELpQ�UHTXLHUH�HVH�FXLGDGR�\�HVDV�UHYLVLRQHV�Pp�GLFDV�SHULyGLFDV�  3XHV�QXHVWUD�DOPD��TXH�HV�KRWHO�SDUD�UHFLELU�D�QXHVWUR�'LRV��WDPELpQ�QHFHVLWD�HVRV�FXLGDGRV�\�SRU�HVR�XQD�FRVD�TXH�QRV�GHMy�1XHVWUR�6HxRU�HQ�OD�,JOHVLD�HV�/D�&RQIHVLyQ��8QD�FRQIHVLyQ�HV��ODYDGR�HQJUDVH�\�DSUH�WDGD�GH�WXHUFDV��(Q�HOOD�SHGLPRV�SHUGyQ�DO�6HxRU�SRU�QXHVWURV�HUURUHV��QXHVWURV� FRPSRUWDPLHQWRV� LQGHELGRV� WDQWR� GH� SHQVDPLHQWR� FRPR� GH�REUD�\�FRPR�GH�RPLVLyQ��4XLHUR�GHGLFDU�XQDV�OtQHDV�D�HVWH�WHPD�  (V�PX\�WULVWH��SHUR�PXFKD�JHQWH�³FDWyOLFD´�HQ�VX�YLGD�SURIHVLRQDO�DO�FDQ]D� D� OOHJDU� D� QLYHOHV� GH�PDHVWUtD� R� GH� GRFWRUDGR�� OR� FXDO� HV�PX\�EXHQR�SHUR�HQ�HO�HVWXGLR�GH�VXV�FUHHQFLDV� UHOLJLRVDV�VH�KDQ�TXHGDGR�Pi[LPH�HQ���DxR�GH�SULPDULD��3RU�HV�PX\�EXHQR�HVH�KiELWR�GLDULR�GH����PLQXWRV� GH� OHFWXUD� HVSLULWXDO�� (VWR� FRQ� HO� WLHPSR�� VL� VH� KDFH� ELHQ� HV�HTXLYDOHQWH�D�XQD�PDHVWUtD�R�PiV��  &RQ�XQD�EXHQD�FRQIHVLyQ�REWHQHPRV��/LPSLH]D��EULOOR��DVSLUDGD�\�GH�VLQIHFFLyQ� GH� QXHVWUD� DOPD� �KDEODQGR� HQ� OHQJXDMH� KXPDQR� FRORTXLDO���9LWDPLQDV�HVSLULWXDOHV�SDUD�OXFKDU�FRQWUD�QXHVWUDV�GHILFLHQFLDV��%XHQRV�FRQVHMRV�TXH�QRV�D\XGDUDQ���/XLV�)��9HOiVTXH]�*��  0H�HQFRQWUp�XQ�EXHQ�DUWtFXOR�VREUH�OD�FRQIHVLyQ�TXH�TXLHUR�FRPSDU�WLUWH��/D�FRQIHVLyQ�FRPR�WHUDSLD�SRU���$OHMR�)HUQiQGH]�3pUH]  3XHGHV�OHHUOR�D�FRQWLQXDFLyQ�� &RQRFt�D�XQ�SHUVRQDMH�FRQ�XQ�FDUJR�LPSRUWDQWH��8Q�SRFR�FHJDWR�GH�RMRV�\�GH�PHQWH��6H�OHYDQWDED�SRU�ODV�PDxDQDV��HQWUDED�HQ�OD�HPSUHVD�\�HPSH]DED�D�GDU�FRUQDGDV�–�GLVSRVLFLRQHV�\�RUGHQHV-�D�GLHVWUR�\�VL�QLHVWUR��'H�SURQWR�YHtD�D�XQR�FRQ�ODV�WULSDV�IXHUD��¢-XDQ��TXH�WH�SDVD"��¢4XH� TXp� PH� SDVD"� 5HVSRQGH� -XDQ�� TXH� PH� DFDEDV� GH� GDU� XQD��FRUQi���¢4XpHH��FyPRRR��\RRR"�(O�WDO�SHUVRQDMH�QR�VDEtD�OR�TXH�KDFtD��
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SHUR� WHQtD� XQD� UDUD� YLUWXG�� $QWH� 'LRV� \� DQWH� ORV� KRPEUHV� VDEtD� SHGLU�SHUGyQ�\�UHSDUDU�ORV�GHVSHUIHFWRV��  ,JXDOPHQWH��ORV�FULVWLDQRV��HO�SXHEOR�GH�'LRV�KDFH�WLHPSR�TXH�WLHQHQ�RMRV�\�QR�YHQ��RtGRV�\�QR�R\HQ��\� OHV�FXHVWD�PXFKR��PXFKtVLPR�SHGLU�SHUGyQ� \� UHSDUDU�� -HV~V� VDEtD� GH� TXH� EDUUR� HVWDPRV� KHFKRV� FXDQGR�VXSOLFy���3DGUH�SHUGyQDORV�SRUTXH�QR�VDEHQ�OR�TXH�KDFHQ���  8QD�GH�ODV�IXQFLRQHV�HVHQFLDOHV�GHO�VDFHUGRWH�HV�SHUGRQDU�£VLHPSUH��ORV�SHFDGRV��\�SHUGRQDUORV�D�WUDYpV�GH�OD�FRQIHVLyQ��(Q�HO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD�VH�VLJXH�UHFRPHQGDQGR�YLYDPHQWH�HO�VDFUDPHQWR�GH�OD�SHQLWHQFLD��8Q�YHUGDGHUR�PLODJUR�GH�DPRU��¢3RU�TXp�QRV�FRQIHVDPRV�WDQ�SRFR�KR\"�6LQ�HPEDUJR��QR�RtPRV�D�QLQJ~Q�VDFHUGRWH�DGYHUWLU�D�ODV�PXFKHGXPEUHV�TXH�VH�DFHUFDQ�D� FRPXOJDU� VREUH�HO� JUDYH�SHFDGR�GH�KDFHUOR�HQ�SHFDGR�PRUWDO��8QRV�SRU�RWURV�\� OD�FDVD�VLQ�EDUUHU��¢+DVWD�FXiQGR"�  +DFH�SRFR��WUDV�XQD�UHXQLyQ�GH�QLxRV�FRQ�HO�3DSD�-XDQ�3DEOR�,,��XQD�QLxD�OH�SUHJXQWD��¢3RU�TXp�KD\�TXH�FRQIHVDU�IUHFXHQWHPHQWH"�(O�3DSD�UHVSRQGLy��<�¢3RU�TXp�EDUUH�\� OLPSLD� OD�FDVD�WX�PDPi�WRGRV�ORV�GtDV"�$XQTXH�WHQJD�SRFR�SROYR�\�VXFLHGDG�OD�OLPSLD�VLQ�HVSHUDU�D�TXH�OD�FDVD�KXHOD�PDO�\�VH�FRQYLHUWD�HQ�XQD�SRFLOJD��&RPR�HO�SROYR�� ODV�SHTXHxDV�RIHQVDV�HQVXFLDQ�HO�DOPD�\�ODV�DPLVWDGHV��\�SRFR�D�SRFR�HVWD�VXFLHGDG��VL�QR�OD�HOLPLQDPRV��QRV�DFDUUHDUi�VHULRV�GLVJXVWRV�  0XFKRV� UHOLJLRVRV�\� ODLFRV� WLHQHQ� OD�QRUPD�GH�FRQIHVDUVH� WRGDV� ODV�VHPDQDV��SHUR�¢GH�TXH�SHFDGRV"�'H� ORV�TXH�QXQFD�QRV�FRQIHVDPRV��GHO�SULPHUR�\�SULQFLSDO�GH�WRGRV�ORV�PDQGDPLHQWRV��'H�DPDU�D�'LRV�VR�EUH�WRGDV�ODV�FRVDV�\�DO�SUyMLPR�FRPR�D�WL�PLVPR��  $Vt��(O�EXHQ�KLMR�QXQFD�PLHQWH��URED��PDOWUDWD�X�RIHQGH�GH�FXDOTXLHU�RWUD� IRUPD�D�VX�3DGUH��SHUR�HO�3DGUH�QR�VH�FRQIRUPD�FRQ�HVR��TXLHUH�VHU� DPDGR�� TXH� VH� OH� WUDWH� FRQ� FDULxR�� TXH� OH� REHGH]FDPRV�� TXH�QRV�DFRUGHPRV�GH�VX�FXPSOHDxRV��OH�TXLWHPRV�WUDEDMR��OH�KDJDPRV�XQ�UHJD�OLWR�GH�YH]�HQ�FXDQGR��PDQWHQJDPRV�FRQYHUVDFLRQHV�FRQ�pO����$GHPiV��&ULVWR�GLMR��³(O�TXH�PH�DPD�HV�HO�TXH�FXPSOH�PLV�PDQGDPLHQWRV´�  +D\�RWUDV�PXFKDV�FRVDV�GH�ODV�TXH�WDPSRFR�VH�QRV�RFXUUH�FRQIHVDU�QRV�QL�SHGLU�SHUGyQ�� ¨ 'H� QR� KDFHU� QXHVWURV� WUDEDMRV� FRQ� OD�PD\RU� SHUIHFFLyQ� SRVLEOH�� GH�
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ODV�FKDSX]DV�� ¨ 'H�FRQGXFLU�SHOLJURVDPHQWH�R�FRQ�GRV�FRSDV�GH�PiV� ¨ 'H�SHUGHU�QXHVWUR�WLHPSR�\�KDFpUVHOR�SHUGHU�D�ORV�GHPiV��XQD�IRUPD�GH�URER�FRPR�RWUD�FXDOTXLHUD� ¨ 'H�QR�KDFHU�OD�YLGD�DPDEOH�D�ORV�TXH�QRV�URGHDQ�JUXxHQGR��FULWLFDQ�GR��PXUPXUDQGR�VLHPSUH��VLQ�GHFLU�XQD�SDODEUD�GH�HVWtPXOR�R�DPDEOH�D�QDGLH��FRVDV�TXH�QR�PDWDQ�SHUR�KDFHQ�OD�YLGD�WULVWH�� ¨ 'H�QR�DJUDGHFHU�QXQFD�OD�FRPLGD�FRQ�XQD�SDODEUD�FDULxRVD�D�QXHV�WUD�PDGUH�R�HVSRVD�� ¨ 'H�QR�D\XGDU�HQ� ODV�WDUHDV�GH�OD�FDVD��GH�PDOWUDWDU�D� ORV� LQIHULRUHV��GH�QR�DSDJDU� OD�79�DQWH�XQ�SURJUDPD�SHOLJURVR��GH�QR�D\XGDU�D� ORV�LQPLJUDQWHV�QL�GDU�XQ�HXUR�SDUD�ORV�DIHFWDGRV�SRU�WHUUHPRWRV��LQFHQ�GLRV��LQXQGDFLRQHV«  �$GHPiV��SHGLU�SHUGyQ�HQ�FXDQWR� �PHWHPRV� OD�SDWLWD��HV�XQD� IRUPD�LQWHOLJHQWH�GH�WHUPLQDU�UiSLGDPHQWH�FRQ�GLVFXVLRQHV�\�PDOHQWHQGLGRV��  0X\�GXUR�HV�SHGLU�SHUGyQ�D�ORV�KRPEUHV�\�PX\�JUDYH�SDUD�ORV�FULVWLD�QRV�QR�KDFHUOR�DQWH�'LRV��<�VLQ�SHGLU�SHUGyQ�\�SHUGRQDU��QR�KD\�QL�KD�EUi�QXQFD�SD]��  (VSHFLDOPHQWH�� KHPRV� ROYLGDGR� ORV� SHFDGRV� GH� RPLVLyQ�� �7RGR� OR�EXHQR�TXH�SXGLPRV�KDFHU�\�QR�KLFLPRV���  /RV�JREHUQDQWHV��QR�VROR�ORV�SROtWLFRV��QRV�GLFHQ�VLHPSUH�OR�TXH�KDQ�KHFKR�ELHQ��ORV�JREHUQDGRV�R�OD�RSRVLFLyQ�OR�TXH�KLFLHURQ�PDO��SHUR�QLQ�JXQR�QRV� GLFH�QXQFD� OR� TXH� WHQtDQ� TXH�KDEHU� KHFKR� \� QR� KLFLHURQ��$�PHQXGR�OR�PiV�LPSRUWDQWH��  3RU�RWUD�SDUWH��HQ�HVWRV�GtDV�HQ�TXH�WDQWDV�SHUVRQDV�DQGDQ�DJRELDGD�SRU� GHSUHVLRQHV�� \� DQVLRVDV� GH� SD]� \� HTXLOLEULR� HVSLULWXDO�� SRFDV� WHUD�SLDV�HQFRQWUDUiQ�WDQ�JUDWLILFDQWHV�FRPR�XQD�FRQIHVLyQ�ELHQ�KHFKD�� 6ROR�WLHQH�XQ�GHIHFWR��£(6�*5$7,6��  $GHPiV�TXLHUR�FRPSDUWLU�DOJR�TXH�EDMH�GH�OD�UHG�KDFHU�UDWR�\�TXH�PH�SDUHFH�GH�JUDQ�D\XGD��6H�OODPD�3HFDGR�\�&RQIHVLyQ  (O�VDFUDPHQWR�GH�OD�SHQLWHQFLD��WDPELpQ�OODPDGR�/$�&21)(6,Ï1��HV�HO�VDFUDPHQWR�LQVWLWXLGR�SRU�&ULVWR��TXH�SHUGRQD�ORV�SHFDGRV�FRPHWLGRV�
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GHVSXpV�GHO�EDXWLVPR�\�REWLHQH�OD�UHFRQFLOLDFLyQ�FRQ�OD�,JOHVLD��DO�SHGLU�SHUGyQ�DQWH�XQ�VDFHUGRWH�\�UHFLELU� OD�DEVROXFLyQ�VDFUDPHQWDO���3HFDGR�HV� WRGR� DFWR�� GLFKR�� GHVHR�� SHQVDPLHQWR� X� RPLVLyQ� FRQWUD� OD� OH\� GH�'LRV��3XHGH�VHU�PRUWDO�YHQLDO�  (/�3(&$'2�0257$/ 'HVWUX\H�HO�SULQFLSLR�YLWDO�GH�OD�FDULGDG�HQ�HO�FRUD]yQ�GHO�KRPEUH��SRU�XQD�LQIUDFFLyQ�JUDYH�GH�OD�OH\�'LYLQD��$SDUWD�DO�KRPEUH�GH�'LRV��TXH�HV�VX�ILQ�~OWLPR� �3DUD�TXH�XQ�SHFDGR�VHD�PRUWDO�VH�UHTXLHUHQ�WUHV�FRQGLFLRQHV� ���9LRODU�XQR�GH�ORV�PDQGDPLHQWRV�HQ�PDWHULD�JUDYH� ���3OHQD�DGYHUWHQFLD� ���3HUIHFWR�FRQVHQWLPLHQWR� (O�SHFDGR�PRUWDO��VL�QR�HV�ERUUDGR�SRU�HO�DUUHSHQWLPLHQWR�\�HO�SHUGyQ�GH�'LRV��FDXVD�OD�H[FOXVLyQ�GHO�5HLQR�GH�'LRV�\�OD�PXHUWH�HWHUQD�GHO�LQ�ILHUQR�  (/�3(&$'2�9(1,$/ 'HMD�VXEVLVWLU� OD�FDULGDG��DXQTXH�OD�RIHQGH�\� OD�KLHUH��(O�SHFDGR�YH�QLDO�LPSLGH�HO�SURJUHVR�GHO�DOPD��\�TXLHQ�OR�FRPHWH�PHUHFH�SHQDV�WHP�SRUDOHV�� (O� SHFDGR� YHQLDO� GHOLEHUDGR� \� TXH� SHUPDQHFH� VLQ� DUUHSHQWL�PLHQWR��QRV�GLVSRQH�UiSLGDPHQWH�R�SRFR�D�SRFR�D�FRPHWHU�SHFDGR�PRU�WDO��(O�SHFDGR�YHQLDO�QR�URPSH�OD�DOLDQ]D�FRQ�'LRV��QR�SULYD�GH�OD�JUDFLD�VDQWLILFDQWH��GH�OD�DPLVWDG�FRQ�'LRV��GH�OD�FDULGDG��QL�SRU�OR�WDQWR��GH�OD�ELHQDYHQWXUDQ]D�HWHUQD�  3RVLEOH�HVTXHPD�SDUD�OD�&RQIHVLyQ (O�SHQLWHQWH�FRPLHQ]D�GLFLHQGR��SRU�HMHPSOR� ¨ �$YH�0DUtD�3XUtVLPD���\�VH�VDQWLJXD� ¨ �6LQ�SHFDGR�FRQFHELGD���UHVSRQGH�HO�FRQIHVRU�  <�SXHGH�FRQWLQXDU�GLFLHQGR� ¨ �(O�6HxRU�HVWp�HQ�WX�FRUD]yQ�SDUD�TXH�WH�SXHGDV�DUUHSHQWLU�\�FRQIH�VDU�KXPLOGHPHQWH�WXV�SHFDGRV�� ¨ �6HxRU� W~� OR�VDEHV�WRGR�� W~�VDEHV�TXH�WH�DPR���SXHGH�GHFLU�HO�SHQL�WHQWH�  <�D�FRQWLQXDFLyQ��VH�DFXVD�GH�VXV�SHFDGRV�  /XHJR�HO�FRQIHVRU�GD�ORV�FRQVHMRV�RSRUWXQRV�DO�SHQLWHQWH�� OH�LPSRQH�
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GH�OD�SHQLWHQFLD�H�LQYLWD�D�PDQLIHVWDU�VX�FRQWULFLyQ��GLFLHQGR��SRU�HMHP�SOR���-HV~V��+LMR�GH�'LRV��WHQ�FRPSDVLyQ�GH�PL�TXH�VR\�XQ�SHFDGRU��  (O�VDFHUGRWH�DEVXHOYH�DO�SHQLWHQWH�PLHQWUDV�GLFH���'LRV��3DGUH�PLVHUL�FRUGLRVR��TXH� UHFRQFLOLy�FRQVLJR�DO�PXQGR�SRU� OD�0XHUWH�\� OD� UHVXUUHF�FLyQ�GH�VX�+LMR�\�GHUUDPy�HO�(VStULWX�6DQWR�SDUD�OD�UHPLVLyQ�GH�ORV�SHFD�GRV��WH�FRQFHGD��SRU�HO�PLVWHULR�GH�OD�,JOHVLD��HO�SHUGyQ�\�OD�SD]�  <� <2� 7(� $%68(/92� '(� 786� 3(&$'26� (1� (/� 120%5(�'(/�3$'5(�<�'(/�+,-2����<�'(/�(63Ë5,78�6$172��  ¨ �$PpQ���UHVSRQGH�HO�SHQLWHQWH� ¨ �/D� SDVLyQ� GH� QXHVWUR� 6HxRU� -HVXFULVWR�� OD� LQWHUFHVLyQ� GH� OD� ELHQD�YHQWXUDGD�9LUJHQ�0DUtD�\�GH�WRGRV�ORV�6DQWRV��HO�ELHQ�TXH�KDJDV�\�HO�PDO�TXH�SXHGDV�VXIULU�� WH�VLUYDQ�FRPR� UHPHGLR�GH� WXV�SHFDGRV��DX�PHQWR�GH�JUDFLD�\�SUHPLR�GH�YLGD�HWHUQD��9HWH�HQ�SD]���FRQFOX\H�HO�VDFHUGRWH� ¨ �$PpQ���HO�SHQLWHQWH�  &RQGLFLRQHV�SDUD�XQD�EXHQD�&RQIHVLyQ ¨ $��([DPHQ� GH� FRQFLHQFLD��4XH�FRQVLVWH�HQ�UHFRUGDU�WRGRV�ORV�SHFD�GRV�TXH�KHPRV�FRPHWLGR�GHVGH�OD�~OWLPD�FRQIHVLyQ� ¨ %��$UUHSHQWLPLHQWR�� 4XH� FRQVLVWH� HQ� VHQWLU� VLQFHUR� GRORU� GH� KDEHU�RIHQGLGR� D� 'LRV�� \� GHWHVWDU� HO� SHFDGR�� �3DUD� DOFDQ]DU� HO� DUUHSHQWL�PLHQWR�KD\�TXH�SHGtUVHOR�D�'LRV� ¨ &��3URSyVLWR�GH�OD�HQPLHQGD��4XH�FRQVLVWH�HQ�GHFLGLUVH�ILUPHPHQWH�D�QR�YROYHU�D�SHFDU��HQ�HVWDU�GLVSXHVWRV�D�HYLWDU�HO�SHFDGR��FXHVWH� OR�TXH�FXHVWH� ¨ '��&RQIHVLyQ��4XH�FRQVLVWH�HQ�GHFLUOH�DO�6DFHUGRWH� WRGRV� ORV�SHFD�GRV�TXH�KHPRV�GHVFXELHUWR�HQ�HO�H[DPHQ�GH�FRQFLHQFLD�  (VWD�FRQIHVLyQ�GH�SHFDGRV�GHEH�VHU� ¨ 6LQFHUD��(V�GHFLU��VLQ�TXHUHU�HQJDxDU�DO�6DFHUGRWH��SXHV�D�'LRV�HV�LPSRVLEOH�HQJDxDUOR� ¨ &RPSOHWD��(V�GHFLU��VLQ�FDOODUVH�QLQJ~Q�SHFDGR ¨ +XPLOGH��(V�GHFLU��VLQ�DOWDQHUtD�QL�DUURJDQFLD� ¨ 3UXGHQWH��(V�GHFLU��TXH�GHEHPRV�XVDU�SDODEUDV�DGHFXDGDV�\�FR�UUHFWDV��\�VLQ�QRPEUDU�SHUVRQDV�QL�GHVFXEULU�SHFDGRV�DMHQRV� ¨ %UHYH�� (V� GHFLU�� VLQ�H[SOLFDFLRQHV� LQQHFHVDULDV� \� VLQ�PH]FODUOH�
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RWURV�DVXQWRV� ¨ (��6DWLVIDFFLyQ��4XH�FRQVLVWH�HQ�FXPSOLU�OD�SHQLWHQFLD�TXH�QRV�LPSR�QH�HO�VDFHUGRWH��FRQ� OD� LQWHQFLyQ�GH�UHSDUDU� ORV�SHFDGRV�FRPHWLGRV��(V�REOLJDWRULR�FXPSOLU�OD�SHQLWHQFLD��SRUTXH�HV�SDUWH�GHO�PLVPR�VDFUD�PHQWR�  *XtD�SDUD�HO�H[DPHQ�GH�FRQFLHQFLD� 3DUD� IDFLOLWDU� HO� H[DPHQ� GH� FRQFLHQFLD�� VH� SUHVHQWD� D� FRQWLQXDFLyQ�XQD�JXtD�HQ�IRUPD�GH�SUHJXQWDV��/HD�GHVSDFLR�\�PHGLWH�FDGD�SUHJXQWD�\��VL�OR�GHVHD��KDJD�XQD�OLVWD�GH�VXV�SHFDGRV��DXQTXH�HV�SUHIHULEOH�TXH�QR�OD�XWLOLFH�HQ�OD�&RQIHVLyQ� ¨ ¢&XDQWR�WLHPSR�KDFH�TXH�PH�FRQIHVp�OD�~OWLPD�YH]" ¨ ¢&XPSOt�FRPSOHWDPHQWH�OD�SHQLWHQFLD�TXH�PH�LPSXVR�HO�6DFHUGRWH" ¨ ¢4Xp�VH�PH�ROYLGy�R�TXH�SHFDGRV�JUDYHV�FDOOp�HQ�FRQIHVLRQHV�DQWH�ULRUHV"  35,0(52��$0$5�$�',26�62%5(�72'$6�/$6�&26$6 ³<R��HO�6HxRU��VR\�WX�'LRV��TXH�WH�KH�VDFDGR�GHO�SDtV�GH�(JLSWR� GH� OD�FDVD�GH� OD�VHUYLGXPEUH��1R�KDEUi�SDUD� WL�RWURV�GLRVHV�GHODQWH�GH�PL��1R�WH�KDUiV�HVFXOWXUD�QL�LPDJHQ�DOJXQD�QL�GH�OR�TXH�KD\�DUULED�HQ�ORV�FLHORV��1L�GH�OR�TXH�KD\�DEDMR�HQ�OD�WLHUUD��1R�WH�SRVWUDUDV�DQWH�HOODV�QL�OHV�GDUiV�FXOWR´��([������-���'W�����-�����£$PDUiV�DO�6HxRU�WX�'LRV�FRQ�WRGR�WX�FRUD]yQ�\�FRQ�WRGD�WX�DOPD�\�FRQ�WRGD�WX�PHQWH��eVWH�HV�HO�PD�\RU�\�HO�SULPHU�PDQGDPLHQWR����0W�������-�����³(VWi�HVFULWR��$O�6HxRU�WX�'LRV�DGRUDUiV��VROR�D�(O�GDUiV�FXOWR´��0W��������  ¨ ¢&UHR�HQ�'LRV"�¢'R\� WHVWLPRQLR�GH�(O"�¢7HQJR�HQ�(O�XQD�IH�\�XQD�FRQILDQ]D�ILUPH�\�FRPSOHWD" ¨ ¢'XGR�R�UHFKD]R�FRPR�YHUGDGHUR�OR�TXH�'LRV�KD�UHYHODGR�HQ�ODV�(V�FULWXUDV��/D�6DJUDGD�%LEOLD�" ¨ ¢0H�KH�GHVHVSHUDGR��OOHJDQGR�D�GXGDU�GH�OD�ERQGDG�GH�'LRV��GH�VX�MXVWLFLD��GH�VXV�SURPHVDV�\�GH�VX�PLVHULFRUGLD" ¨ ¢+H�SUHVXPLGR�GH�TXH�'LRV�PH�VDOYDUi�GH�WRGDV�PDQHUDV��D~Q�VRQ�FRQYHUVLyQ�\�VLQ�PpULWR" ¨ ¢+H�VLGR� LQGLIHUHQWH��GHVSUHFLDQGR� OD�DFFLyQ�\� OD� IXHU]D�GH�'LRV�HQ�PL�YLGD" ¨ ¢+H�UHVSRQGLGR�DO�DPRU�GH�'LRV�FRQ�WLELH]D" ¨ ¢+H�FXOWLYDGR�XQ�HQIHUPL]R�RUJXOOR�SURSLR��TXH�PH�KD�OOHYDGR�D�RGLDU�D�'LRV" 
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¨ ¢/H� KH� GHGLFDGR� VXILFLHQWH� WLHPSR� D�'LRV� HQ� OD� RUDFLyQ� SHUVRQDO� \�FRPXQLWDULD" ¨ ¢+H�KHFKR�ODV�FRVDV�TXH�UHTXLHUHQ�VDFULILFLR��-�FRQ�YHUGDGHUR�DPRU�-�\�RIUHFLpQGRVHODV�DO�6HxRU" ¨ ¢+H�FXPSOLGR�HQ�WRGR�R�HQ�SDUWH��DOJXQD�SURPHVD�KHFKD�D�'LRV�R�D�VX�LJOHVLD" ¨ ¢+H�VLGR�VXSHUVWLFLRVR��R�VHD�TXH�OH�KH�DWULEXLGR�XQD�LPSRUWDQFLD�GH�DOJ~Q�PRGR�PiJLFR��D�FLHUWDV�SUiFWLFDV�OHJtWLPDV�R�QHFHVDULDV" ¨ ¢+H� FUHtGR� \�R� FRQVXOWDGR� \�R� XVDGR�� VXSHUVWLFLRQHV�� KHFKLFHUtDV��EUXMHUtD��PDJLD���LQFOXVR�OD�EODQFD���DGLYLQRV��TXLURPDQFLD��³PpGLXP´��DJ�HURV��KRUyVFRSRV��FDUWDV�GH�QDLSH�� ³WD]DV�GH�FKRFRODWH´�\�FRVDV�SDUHFLGDV�� DO� LJXDO� TXH� ULHJRV�� VDKXPHULRV�� WDOLVPDQHV�� ³SHQFDV� GH�ViELOD´�� ILOWURV��PDOHILFLRV�� VRUWLOHJLRV�� FiEDOD�� WDURW�� ³FDUWD� DVWUDO´�� DO�TXLPLD�� WDEOD� RXLMD�� VDQWHUtD�� DPXOHWRV�� YXG~�� JXU~HV�� VKDPDQLVPR��QXPHURORJtD�� HVSLULWLVPR�� ³\R� VR\´�� QHFURPDQFLD�� FXDU]RV�� SLHGUDV��PDQWUDV��HWF���\�WRGR�WLSR�GH�³REMHWRV�FRQ�SRGHU´��'W�������-����-U�������� ¨ ¢+H�KRQUDGR�\�R�UHYHUHQFLDGR�\�R�DGRUDGR�D�XQD�FULDWXUD��FXDOTXLHUD�TXH�VHD��HQ�OXJDU�GH�'LRV"��&RPR�SRU�HMHPSOR�DO�GLQHUR��DO�SRGHU��R�D�ORV�SRGHURVRV��DO�SODFHU��R�D�ODV�FRVDV�PDWHULDOHV��FRPR�DXWRPyYL�OHV� \� SHUWHQHQFLDV� TXH� VH� FRORFDQ� SRU� HQFLPD� GH� WRGR�� LQFOXVR� GH�'LRV�� ¨ +H�SXHVWR�IH��R�KH�SUDFWLFDGR��R�PH�KH�GHMDGR�OOHYDU�SRU�JUXSRV��VHF�WDV�R�PRYLPLHQWRV�QR�&ULVWLDQRV�R�TXH�PH]FODQ� OD� YHUGDG�GH�-HVX�FULVWR� FRQ� RWUDV� LGHRORJtDV� TXH� FRQWLHQHQ� YHUGDGHV�� SHUR� DOJXQDV�PHQWLUDV� PX\� GLVIUD]DGDV� SRU� HO� GHPRQLR"� 3RU� HMHPSOR�� (O� SRGHU�PHQWDO��OD�UHHQFDUQDFLyQ��OD�IDOVD�PHWDItVLFD��HO�PpWRGR�6LOYD��HO�RFXO�WLVPR��HO�HVSLULWLVPR��OD�DVWURORJtD��HO�WDURW��OD�PHGLWDFLyQ�WUDVFHQGHQ�WDO��HO�\RJD��HO�JQRVWLFLVPR��HO�L-FKLQ��³ORV�YLDMHV�DVWUDOHV´��ORV�JXU~V��HO�LQVLGH��HO� DYDQFH�� OD� GLDQpWLFD�� OD�PHGLFLQD�KROtVWLFD�� OD� SDUDSVLFROR�JtD�� OD� VRIURORJtD�� OD� UDGLDVWHVLD�� OD� KRPHRSDWtD�� OD� DFXSXQWXUD� \� OD�DFXSUHQVLyQ�FXDQGR�YDQ�DFRPSDxDGDV�GH�SUiFWLFDV�HVRWpULFDV��7DP�ELpQ�OD�KLSQRVLV�\�DXWRKLSQRVLV��ODV�UHJUHVLRQHV��OD�OHFWXUD�GHO�iXUHD��OD�WHUDSLD�GH�RORUHV�\�HVHQFLDV�IORUDOHV��HO�HVRWHULVPR��OD�WHRVRItD�� OD�PDVRQHUtD�� HO� URVDFUXFLVPR�� HO� EXGLVPR�� HO� KDUH� NULVKQD�� OD�³FDQDOL]DFLyQ� GH� HVStULWXV� R� FKiQHOLQJ´�� HO� WDR�� HO� IHQJ� VXL� \� WRGR� OR�UHODFLRQDGR�FRQ�HO�³QHZ�DJH´�R�OD�³QXHYD�HUD´��,JXDOPHQWH�VRQ�PRYL�PLHQWRV�R�VHFWDV�QR�FULVWLDQDV�ORV�PRUPRQHV�\�ORV�WHVWLJRV�GH�-HKRYi�TXH�QR�FUHHQ�HQ�-HVXFULVWR�FRPR�KLMR�GH�'LRV���7LP�����-����7LP����
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��� ¨ ¢+H�WHQWDGR�D�'LRV��R�VHD�TXH�OR�KH�SXHVWR�D�SUXHED��GXGDQGR�GH�VX�SDODEUD��R�GH�VX�REUD��R�GH�VX�ERQGDG��R�GH�VX�RPQLSRWHQFLD��R�GH�VX�DPRU�R�SRGHU" ¨ ¢+H�FRPHWLGR�VDFULOHJLR"�2�VHD�TXH�¢KH�SURIDQDGR�R� WUDWDGR� LQGLJ�QDPHQWH�ORV�VDFUDPHQWRV�\�ODV�RWUDV�DFFLRQHV�OLW~UJLFDV��DVt�FRPR�ODV�SHUVRQDV��VDFHUGRWHV�\�UHOLJLRVRV��ODV�FRVDV�\�ORV�OXJDUHV�FRQVDJUD�GRV�D�'LRV" ¨ ¢+H�WUDWDGR�VDFUtOHJDPHQWH�OD�(XFDULVWtD" ¨ ¢+H�FRPSUDGR�R�YHQGLGR�DUWtFXORV�UHOLJLRVRV�EHQGHFLGRV" ¨ ¢+H� VLGR� DWHR�� R� PDWHULDOLVWD� SUiFWLFR� �DJQyVWLFR��� KH� UHFKD]DGR� R�QHJDGR�OD�H[LVWHQFLD�GH�'LRV" ¨ ¢+H�RUDGR�PX\�SRFR�R�FDVL�QDGD��ROYLGiQGRPH�GH�RIUHFHUOH�DO�7RGR�SRGHURVR�PL�WUDEDMR�DPRURVR�\�GH�GDUOH�JUDFLDV�HQ�RUDFLyQ�DO�OHYDQ�WDUPH��DO�DFRVWDUPH��\�DO�UHFLELU�ORV�DOLPHQWRV" ¨ ¢0H�KH�DFHUFDGR�LQGLJQDPHQWH�D�UHFLELU�DOJ~Q�VDFUDPHQWR"  6(*81'2��12�-85$5�68�6$172�120%5(�(1�9$12 ³1R�WRPDUiV�HQ�IDOVR�HO�QRPEUH�GHO�6HxRU�WX�'LRV́ ��([��������'W��������/Y��������� ³6H�GLMR�D�ORV�DQWHSDVDGRV��QR�SHUMXUDUiV��� SXHV�\R�GLJR�TXH�QR�MXUpLV�HQ�PRGR�DOJXQR´��0W������-����  ¨ ¢+H� HPSOHDGR� HO� QRPEUH� GH� 'LRV� HQ� FRVDV� GLIHUHQWHV� D� $ODEDUOR��%HQGHFLUOR�\�*ORULILFDUOR" ¨ ¢+H�DEXVDGR�GHO�QRPEUH�GH�'LRV��HV�GHFLU��KH�XVDGR�LQFRQYHQLHQWH�PHQWH�HO�QRPEUH�GH�'LRV��R�GH�-HVXFULVWR��R�GH� OD�6DQWtVLPD�9LUJHQ�0DUtD��R�GH�DOJ~Q�6DQWR" ¨ ¢+H�KHFKR�SURPHVDV�D�RWUDV�SHUVRQDV�HQ�QRPEUH�GH�'LRV��FRPSUR�PHWLHQGR� HO� KRQRU�� OD� ILGHOLGDG�� OD� YHUDFLGDG� \� OD� DXWRULGDG� GLYLQD"�¢KH�VLGR�LQILHO�D�HVDV�SURPHVDV" ¨ ¢+H�EODVIHPDGR��R�VHD�TXH�KH�SURIHULGR�FRQWUD�'LRV�–LQWHULRU�R�H[WH�ULRUPHQWH–�SDODEUDV�GH�RGLR��GH�UHSURFKH��R�GH�GHVDItR"�¢+H�LQMXULD�GR�D�'LRV��IDOWiQGROH�DO�UHVSHWR�HQ�ODV�H[SUHVLRQHV" ¨ ¢+H�MXUDGR�HQ�IDOVR��VLQ�QHFHVLGDG��VLQ�SUXGHQFLD��R�SRU�FRVDV�GH�SR�FD�LPSRUWDQFLD" ¨ ¢+H�SHUMXUDGR��R�VHD�TXH�KH�KHFKR�XQD�SURPHVD�TXH�QR�WHQJR�LQWHQ�FLyQ�GH�FXPSOLU" 
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¨ ¢+H�MXUDGR�KDFHU�DOJ~Q�PDO"�¢+H�WUDWDGR�GH�UHSDUDU�HO�GDxR�TXH�KD�\D�SRGLGR�VHJXLUVH"  7(5&(52��6$17,),&$5�/$6�),(67$6 ³5HFXHUGD� HO� GtD� ViEDGR� �KR\� GRPLQJR�� SDUD� VDQWLILFDUOR�� 6HLV� GtDV�WUDEDMDUiV�\�KDUiV�WRGRV�WXV�WUDEDMRV��3HUR�HO�GtD�VpSWLPR�HV�GtD�GH�GHV�FDQVR�SDUD�HO�6HxRU��WX�'LRV��1R�KDUiV�QLQJ~Q�WUDEDMR´��([������-����'W������-�����³(O�6iEDGR�KD�VLGR�LQVWLWXLGR�SDUD�HO�KRPEUH�\�QR�HO�KRPEUH�SDUD�HO�ViEDGR��'H�VXHUWH�TXH�HO�+LMR�GHO�+RPEUH�WDPELpQ�HV�6HxRU�GHO�ViEDGR´��0F������-���  ¨ ¢+H� WUDEDMDGR�R�KH�KHFKR�WUDEDMDU�VLQ�QHFHVLGDG�XUJHQWH�HQ�GtD�GH�SUHFHSWR" ¨ ¢+H�XWLOL]DGR�PL�WLHPSR�GHO�GtD�GHO�SUHFHSWR��HQ�DFWLYLGDGHV�LQGHFRUR�VDV� X� RWUDV� GLIHUHQWHV� DO� FRPSDUWLU� IDPLOLDU� \� FUHFLPLHQWR� HVSLULWXDO"��(VWXGLR� GH� ODV� 6DJUDGDV� (VFULWXUDV�� UHIOH[LyQ�� PHGLWDFLyQ�� FXOWXUD��HWF���TXH�IDYRUHFHQ�HO�FUHFLPLHQWR�GH�OD�YLGD�LQWHULRU��IDPLOLDU�\�FULVWLD�QD�� ¨ ¢+H� IDOWDGR�GHOLEHUDGDPHQWH� D� OD� FHOHEUDFLyQ� HXFDUtVWLFD� �/D� VDQWD�0LVD��GH�DOJ~Q�GRPLQJR�R�GtD�IHVWLYR" ¨ ¢0H�KH�GLVWUDtGR�YROXQWDULDPHQWH�GXUDQWH�OD�(XFDULVWtD��\�R�KH�DVLVWL�GR�ItVLFDPHQWH��SHUR�FRQ�HO�³FRUD]yQ�\�OD�PHQWH�HQ�RWUR�OXJDU´" ¨ ¢+H�REVHUYDGR�OD�DEVWLQHQFLD�ORV�YLHUQHV�GH�FXDUHVPD"�¢+H�D\XQD�GR�HO�PLpUFROHV�GH�FHQL]D�\�HO�YLHUQHV�VDQWR" ¨ ¢0H�KH�FRQIHVDGR�DO�PHQRV�XQD�YH]�DO�DxR"�¢+H�KHFKR�SHQLWHQFLD�\�D\XQR�SRU�PLV�SHFDGRV" ¨ ¢+H�JXDUGDGR�OD�GLVSRVLFLyQ�GHO�D\XQR�XQD�KRUD�DQWHV�GHO�PRPHQWR�GH�FRPXOJDU" ¨ ¢0H�KH�FRQIHVDGR�OR�DQWHV�SRVLEOH��GHVSXpV�GH�FRPHWHU�DOJ~Q�SHFD�GR�PRUWDO" ¨ ¢+H�D\XGDGR�D�OD�,JOHVLD�HQ�VXV�QHFHVLGDGHV��HQ�OD�PHGLGD�TXH�SXH�GR"  +DVWD� DTXt� ORV� PDQGDPLHQWRV� VRQ� UHIHUHQWHV� D� QXHVWUR� $025� D�'LRV��(Q�DGHODQWH��ORV�PDQGDPLHQWRV�QRV�SLGHQ�$0$5�D�ORV�GHPiV�\�D�QRVRWURV�PLVPRV £$0$5È6�D�WX�SUyMLPR�FRPR�D�WL�PLVPR�  &8$572��+215$5�$�3$'5(�<�0$'5( 
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³+RQUD�D�WX�SDGUH�\�D�WX�PDGUH��SDUD�TXH�VH�SURORQJXHQ�WXV�GtDV�VR�EUH�OD�WLHUUD�TXH�HO�6HxRU�WX�'LRV��WH�YD�KD�GDU´��([����������³+LMRV��REH�GHFHG�D�YXHVWURV�SDGUHV�HQ�HO�6HxRU��SRUTXH�HVWR�HV�MXVWR´�³+RQUD�D�WX�SDGUH� \� D� WX�PDGUH´�� WDO� HV� HO� SULPHU�PDQGDPLHQWR� TXH� OOHYD� FRQVLJR�XQD�SURPHVD��³SDUD�TXH�VHDV�IHOL]��\�VH�SURORQJXH�OD�YLGD�VREUH� OD�WLH�UUD´��(I�����-���'W��������  �([DPHQ�FRPR�+,-26 ¨ ¢+H�LUUHVSHWDGR�D�PLV�SDGUHV"�¢+H�WHQLGR�VLQFHUDV�DFWLWXGHV�GH�JUD�WLWXG�\�DPRU�SRU�HOORV" ¨ ¢+H�GHVREHGHFLGR�D�PLV�SDGUHV�R�VXSHULRUHV�HQ�FRVDV�LPSRUWDQWHV" ¨ ¢+H� WHQLGR�XQ�GHVRUGHQDGR�DIiQ�GH� LQGHSHQGHQFLD��TXH�PH� OOHYD�D�UHFLELU�PDO�ODV�LQGLFDFLRQHV�GH�PLV�SDGUHV��VLPSOHPHQWH�SRUTXH�PH�OR�PDQGDQ"�¢0H�GR\�FXHQWD�TXH�HVWD�UHDFFLyQ�HVWD�FDXVDGD�SRU�OD�VR�EHUELD" ¨ ¢/RV� KH� DPHQD]DGR� R�PDOWUDWDGR� GH� SDODEUD� R� GH� REUDV�� R� OHV� KH�GHVHDGR�DOJ~Q�PDO�JUDYH�R�OHYH" ¨ ¢+H�GHMDGR�GH�D\XGDUOH�D�PLV�SDGUHV�HQ�VXV�QHFHVLGDGHV�HVSLULWXD�OHV�R�PDWHULDOHV��SXGLpQGROR�KDFHU��HVIRU]iQGRPH" ¨ ¢0H�HQIDGR�\�SHOHR�FRQ�PLV�KHUPDQRV�\�FRPSDxHURV"�¢+H�GHMDGR�GH�KDEODUPH�FRQ�HOORV��\�QR�SRQJR�ORV�PHGLRV�QHFHVDULRV�SDUD�OD�UH�FRQFLOLDFLyQ" ¨ ¢+H� GDGR� PDO� HMHPSOR� D� PLV� KHUPDQRV� R� FRPSDxHURV�� \� KH� VLGR�HJRtVWD�R�HQYLGLRVR��TXHULHQGR�VLHPSUH�VREUHVDOLU��WHQHU�UD]yQ��HWF� ¨ ¢0H�GHMR�OOHYDU�SRU�HO�PDO�JHQLR�\�PH�HQIDGR�FRQ�IUHFXHQFLD�VLQ�PRWL�YR�MXVWLILFDGR" ¨ ¢0H�KH�VHQWLGR�UHVSRQVDEOH�DQWH�PLV�SDGUHV�GHO�HVIXHU]R�TXH�KDFHQ�SDUD�TXH�\R�PH�IRUPH��HVWXGLDQGR�FRQ�LQWHQVLGDG��\�FXPSOLHQGR�FRQ�WRGR�HQ�HO�SODQWHO�HGXFDWLYR" ¨ ¢5HVSHWR�WRGD�DXWRULGDG�D�OD�TXH�HVWR\�VRPHWLGR��\�PLUR�D�HVWRV�VX�SHULRUHV�FRPR�UHSUHVHQWDQWHV�GH�'LRV�TXH�ORV�KD�LQVWLWXLGR�PLQLVWURV�GH�VXV�GRQHV"��5P������-���  �([DPHQ�FRPR�3$'5(6 ¨ ¢+H�GHJUDGDGR�HO�DPRU�FRQ\XJDO�D�XQD�VLPSOH�H� LUUHVSRQVDEOH�SUR�FUHDFLyQ�GH�KLMRV��VLQ�LPSRUWDUPH�QL�KDFHU�DOJR�SRU�OD�HGXFDFLyQ�PR�UDO�\�OD�IRUPDFLyQ�HVSLULWXDO�GH�GLFKRV�VHUHV�IHFXQGDGRV" ¨ ¢+H�GDGR�PDO�HMHPSOR�D�PLV�KLMRV��QR�FXPSOLHQGR�FRQ�PLV�GHEHUHV�UHOLJLRVRV��IDPLOLDUHV��R�SURIHVLRQDOHV" 
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¨ ¢+H� FRUUHJLGR� D� PLV� KLMRV� VLHPSUH� FRQ� ILUPH]D�� FRQ� MXVWLFLD� \� FRQ�DPRU��SRU�VX�ELHQ" ¨ +H�FXPSOLGR� OD� UHVSRQVDELOLGDG�GH�HYDQJHOL]DU�D�PLV�KLMRV�GHVGH� OD�SULPHUD�HGDG��HQVHxiQGROHV�ORV�PLVWHULRV�GH�OD�IH��PHGLDQWH�HO�WHVWL�PRQLR�GH�YLGD�FULVWLDQD�GH�DFXHUGR�FRQ�HO�(YDQJHOLR" ¨ ¢+H� SUHYHQLGR� H� LQVWUXLGR� D� PLV� KLMRV� VREUH� ODV�PDODV� FRPSDxtDV��HQVHxiQGROHV�ORV�SHOLJURV" ¨ ¢/RV�KH� IRU]DGR�D� UHFLELU� DOJ~Q� VDFUDPHQWR�� VLQ� OD� GHELGD� SUHSDUD�FLyQ" ¨ ¢+H� LPSHGLGR�TXH�PLV�KLMRV�VLJDQ� OD�SURIHVLyQ�R�YRFDFLyQ�TXH�'LRV�OHV�LQGLFD�\�GHVHD�SDUD�HOORV��OHV�KH�SXHVWR�REVWiFXORV�R�ORV�KH�DFRQ�VHMDGR�PDO�D�SURSyVLWR" ¨ ¢3HUPLWR�TXH�HVWXGLHQ�R�WUDEDMHQ��HQ�OXJDUHV�GRQGH�FRUUH�SHOLJUR�VX�DOPD�R�VX�FXHUSR" ¨ ¢+H�WROHUDGR�HVFiQGDORV�R�SHOLJURV�PRUDOHV�R�ItVLFRV�HQWUH�ODV�SHUVR�QDV�TXH�YLYHQ�HQ�PL�FDVD" ¨ ¢3URFXUR�KDFHUPH�DPLJR�GH�PLV�KLMRV"�¢/HV�GR\�D�FRQRFHU�FyPR�HV�HO�RULJHQ�GH�OD�YLGD��DFRPRGiQGRPH�D�VX�PHQWDOLGDG�\�FDSDFLGDG�GH�FRPSUHQVLyQ" ¨ ¢(Q� OD� IDPLOLD��PH�HQRMR�FRQ� IDFLOLGDG��\�PH� IDOWD� OD�DPDELOLGDG�TXH�H[SUHVR�FRQ�H[WUDxRV" ¨ ¢+H�UHxLGR�FRQ�PL�FyQ\XJH"�¢+D�KDELGR�PDORV� WUDWRV�GH�SDODEUD�R�GH�REUD" ¨ ¢+H�DEDQGRQDGR�SDUFLDO�R�WRWDOPHQWH�D�PL�FyQ\XJH�\�R�D�PLV�KLMRV�R�SDGUHV" ¨ ¢+H�GHMDGR�GH�D\XGDU�HQ�ODV�QHFHVLGDGHV�HVSLULWXDOHV�R�PDWHULDOHV�D�ODV�SHUVRQDV�TXH�PH�URGHDQ��SXGLHQGR�KDFHUOR�–DXQ-�FRQ�HVIXHU]R" ¨ ¢+H�SURFXUDGR�JDQDU�OR�VXILFLHQWH��\�QR�PDOJDVWDUOR��SDUD�SRGHU�PDQ�WHQHU�GLJQDPHQWH�D�PL�IDPLOLD" ¨ ¢+H�HOHJLGR�XQ�HVWDEOHFLPLHQWR�HGXFDWLYR��GRQGH�%,(1�VH�QRV�D\X�GD��HQ�OD�WDUHD�GH�HGXFDU�FULVWLDQDPHQWH�D�QXHVWURV�V��KLMR�V�" ¨ ¢(Q�HO� WUDEDMR�R�HQ�RWUD�DFWLYLGDG��KH�RUGHQDGR�R�HVWDEOHFLGR�FRVDV�FRQWUDULDV�D�OD�GLJQLGDG�GH�ODV�SHUVRQDV�\�D�OD�OH\�QDWXUDO"  �48,172��12�0$7$5 ³1R�PDWDUDV´� �([���������� ³+DEpLV�RtGR�TXH�VH�GLMR�D� ORV�DQWHSDVD�GRV��³1R�PDWDUDV´��\�DTXHO�TXH�PDWH��VHUi�UHR�DQWH�HO�WULEXQDO��3XHV�\R�RV�GLJR��7RGR�DTXHO�TXH�VH�HQFROHULFH�FRQWUD�VX�KHUPDQR��VHUi�UHR�DQWH�
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HO�WULEXQDO´��0W������-����  ¨ /D�YLGD�KXPDQD�HV�VDJUDGD��¢+H�PDWDGR"�¢0H�KH�DWULEXLGR�HO�GHUH�FKR�GH�PDWDU�GH�PRGR�GLUHFWR�\�YROXQWDULR�D�XQ�VHU�KXPDQR��VHD�HO�TXH�VHD" ¨ ¢/H�KH�KHFKR�D�DOJXQD�SHUVRQD��DOJR��FRQ�LQWHQFLyQ�GH�SURYRFDU�LQGL�UHFWDPHQWH�VX�PXHUWH" ¨ ¢/H�KH�QHJDGR� OD�DVLVWHQFLD�D�FXDOTXLHU�SHUVRQD�HQ�HVWDGR�GH�SHOL�JUR" ¨ ¢+H� OOHJDGR� D� KHULU� D� DOJXLHQ"� ¢KH� FRQGXFLGR� LUUHVSRQVDEOHPHQWH�FXDOTXLHU�YHKtFXOR��FRORFDQGR�HQ�ULHVJR�PL�YLGD�\� OD�GH� ORV�DFRPSD�xDQWHV" ¨ ¢+H� SDUWLFLSDGR� LQGLUHFWDPHQWH� \� FRQ� FRQRFLPLHQWR� SUHYLR� HQ� FXDO�TXLHU�DFWR�GRQGH�VH�DVHVLQH�DOJXQD�SHUVRQD��\�QR�KH�SXHVWR�PL�WRWDO�HPSHxR�SDUD�SUHYHQLUOR" ¨ ¢+H�SDUWLFLSDGR�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�DOJ~Q�DERUWR�SURYRFDGR"��-U���������VH�LQFXUUH�HQ�H[FRPXQLyQ�LSVR�IDFWR�UHVHUYDGD�DO�2ELVSR��R�VHD�TXH�HV�XQD�IRUPD�FRPR�OD�,JOHVLD��PDQLILHVWD�OD�JUDYHGDG�GH�HVWH�FULPHQ�� ¨ ¢+H�SUDFWLFDGR� OD� HXWDQDVLD�� R� VHD�� TXH�KH�SXHVWR� ILQ� D� OD� YLGD� GH�SHUVRQDV� GLVPLQXLGDV�� HQIHUPDV� R� PRULEXQGDV�� R� KH� FRQVHQWLGR� R�D\XGDGR�D�HOOR�SRU�DFFLyQ�R�SRU�RPLVLyQ" ¨ 6RPRV�DGPLQLVWUDGRUHV�\�QR�SURSLHWDULRV�GH�OD�YLGD�TXH�'LRV�QRV�KD�FRQILDGR������ ¢+H� LQWHQWDGR� VXLFLGDUPH"�� ¢+H� FRODERUDGR� YROXQWDULD�PHQWH�HQ�HO�VXLFLGLR�GH�DOJXLHQ" ¨ (O�HVFiQGDOR�HV� OD�DFWLWXG�R�HO� FRPSRUWDPLHQWR�TXH� LQGXFH�D�RWUR�D�KDFHU�HO�PDO��(O�TXH�HVFDQGDOL]D�VH�FRQYLHUWH�HQ�WHQWDGRU�GH�VX�SUyML�PR��\�SXHGH�RFDVLRQDUOH�OD�PXHUWH�HVSLULWXDO������3RU�DFFLyQ�R�SRU�RPL�VLyQ����¢+H�HVFDQGDOL]DGR�D�DOJXLHQ�DUUDVWUiQGROR�D�XQD�IDOWD�JUDYH��R�VHD��KDFLpQGROR�SHFDU"� ¨ ¢&RQVLGHUR�PL�FXHUSR�FRPR�XQ�³YDORU�DEVROXWR´��OOHJDQGR�D�VDFULILFDU�WRGR�D�pO��R�KH�OOHJDGR�D�LGRODWUDU�OD�SHUIHFFLyQ�ItVLFD�\�HO�p[LWR�GHSRU�WLYR�HQ�XQ�UHODWLYR�³FXOWR�DO�FXHUSR´" ¨ ¢+H�DEXVDGR�GH�OD�FRPLGD��GHO�DOFRKRO�R�OLFRUHV��GHO�WDEDFR�R�GHO�FL�JDUULOOR��R�GH�ODV�PHGLFLQDV" ¨ ¢+H�XVDGR�GURJDV�R�VXVWDQFLDV�DOXFLQyJHQDV"�¢+H�SURGXFLGR��R�WUD�ILFDGR� R� QHJRFLDGR� FRQ� VXVWDQFLDV� TXH� LQFLWDQ� D� SUiFWLFDV� JUDYHV��FRQWUDULDV�D�OD�OH\�PRUDO" ¨ ¢+H�XWLOL]DGR�PHQVDMHV�VXEOLPLQDOHV�SDUD�GRPLQDU�OD�YROXQWDG�GH�ODV�
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SHUVRQDV"� ¨ ¢+H�SXHVWR�HQ�SHOLJUR�PL�VDOXG�PHQWDO�\�HVSLULWXDO��DO�TXHUHU�GLVWUDHU�PH� FRQ� P~VLFD� TXH� FRQWLHQH� PHQVDMHV� VXEOLPLQDOHV� TXH� LQFLWDQ� D�SUiFWLFDV�GH�YLROHQFLD��UHEHOGtD��\�RWUDV�FRQWUDULDV�DO�YHUGDGHUR�DPRU�TXH�LQYLWD�D�SUDFWLFDU�-HVXFULVWR" ¨ ¢+H�SDUWLFLSDGR�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�VHFXHVWURV��DFWRV�GH�WH�UURULVPR�R�WRUWXUDV" ¨ ¢+H� SDUWLFLSDGR� HQ� DPSXWDFLRQHV�� PXWLODFLRQHV�� R� HVWHULOL]DFLRQHV�IRU]RVDV�D�SHUVRQDV�LQRFHQWHV" ¨ ¢+H� D\XGDGR�D� ORV�PRULEXQGRV� D� SHUPDQHFHU� GLJQDPHQWH� VXV� ~OWL�PRV�PRPHQWRV��DFRPSDxiQGRORV�HQ�RUDFLyQ��\�FXLGDQGR�TXH�UHFLEDQ�D�WLHPSR�ORV�VDFUDPHQWRV" ¨ ¢7HQJR�HQ�PL�FRUD]yQ�XQ�GHVHR�GH�YHQJDQ]D�SRU�HO�PDO�TXH�PH�KDQ�FDXVDGR"��0W�������� ¨ ¢6LHQWR� RGLR�� UHQFRU� R� UHVHQWLPLHQWR� SRU� DOJXLHQ�� OH� KH� GHVHDGR� HO�PDO"�¢4XLHUR�VDQDUPH�GH�HVRV�VHQWLPLHQWRV"��0W������-��� ¨ ¢+H�HYLWDGR�WRGR�FRQIOLFWR��SHOHD�R�JXHUUD��HQ�OD�PHGLGD�GH�PLV�FDSD�FLGDGHV"  �6(;72��12�&20(7(5�$&726�,038526 ³1R� FRPHWHUiV� DGXOWHULR´� �([� ������� 'W� ������� �+DEpLV� RtGR� TXH� VH�GLMR��³1R�FRPHWHUiV�DGXOWHULR´��3XHV�<R�RV�GLJR��7RGR�HO�TXH�PLUD�D�XQD�PXMHU�GHVHiQGROD��<D�FRPHWLy�DGXOWHULR�FRQ�HOOD�HQ�VX�FRUD]yQ���0W������-����  ¨ ¢0H�KH�GHMDGR�GRPLQDU�SRU� ODV�SDVLRQHV"� �SDUD�GRPLQDU� ODV�SDVLR�QHV�VH�UHTXLHUH�SULPHUR�TXH�WRGR��FRQWDU�FRQ�OD�JUDFLD�GH�'LRV��\�KD�FHU�XQ�HVIXHU]R�UHLWHUDGR�HQ�WRGDV�ODV�HWDSDV�GH�OD�YLGD��6H�UHTXLHUH�WDPELpQ�OD�REHGLHQFLD�D�ORV�PDQGDPLHQWRV�GLYLQRV��OD�SUiFWLFD�GH�ODV�YLUWXGHV�PRUDOHV��\�HQ�HVSDFLDO��OD�ILGHOLGDG�HQ�OD�RUDFLyQ� ¨ ¢+H�IDOWDGR�D�OD�FDVWLGDG�SRU�OXMXULD"��GHVHR�R�JRFH�GHVRUGHQDGR�GHO�SODFHU� VH[XDO�� ¢3RU�PDVWXUEDFLyQ"� ¢3RU� SRUQRJUDItD"� �DFWRUHV�� FR�PHUFLDQWHV��SXEOLFR��� ¨ ¢+H� PDO� XVDGR� ORV� DGHODQWRV� WHFQROyJLFRV� FRPR� OD� ,QWHUQHW�� SDUD�FKDUODV�LPSXUDV��\�DFFLRQHV�TXH�OOHYDQ�DO�YLFLR�GH�OD�OXMXULD"�¢0H�KH�SHUFDWDGR�TXH�D� WUDYpV� GHO�PDO� XVR�GH� HVWRV�PHGLRV� KDJR�SHFDU�D�RWURV" ¨ ¢+H�IRUQLFDGR"��$FWR�VH[XDO�HQWUH�KRPEUH�\�PXMHU�QR�YLQFXODGRV�HQ�PDWULPRQLR�VDFUDPHQWDO� 
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¨ ¢+H�PDQFKDGR�PL�FXHUSR�HQ�OD�SURVWLWXFLyQ"�¢9HQGLHQGR�R�FRPSUDQ�GR�SODFHU"�¢3URSLFLR�OD�SURVWLWXFLyQ�R�QHJRFLR�FRQ�HOOD" ¨ ¢+H�IRU]DGR�R�DJUHGLGR�FRQ�YLROHQFLD�OD�LQWLPLGDG�VH[XDO�GH�XQD�SHU�VRQD� �LQFOXVR� FyQ\XJH�� ¢+H� FRPHWLGR� LQFHVWR"� �5HODFLyQ� VH[XDO� R�YLRODFLyQ�FRPHWLGD�SRU� ORV�SDGUHV�R�HGXFDGRUHV�FRQ� ORV�QLxRV�D�VX�FDUJR��¢+H�FRPHWLGR�³SHGRILOLD´"��5HODFLyQ�VH[XDO�FRQ�QLxRV� ¨ ¢+H� WHQLGR� UHODFLRQHV� FDUQDOHV� KRPRVH[XDOHV"� �5P������–�����&R��������7LP�������*Q������-���� ¨ 6L� WHQJR� WHQGHQFLDV�KRPRVH[XDOHV� LQVWLQWLYDV������¢+H�XQLGR�HQ�RUD�FLyQ�PLV�GLILFXOWDGHV�DO�VDFULILFLR�GH�OD�FUX]�GH�&ULVWR��EXVFDQGR�VLHP�SUH� OD� SUiFWLFD� GH� OD� FDVWLGDG��PHGLDQWH� HO� GRPLQLR� GH� VL�PLVPR�� \�D\XGDGR�PHGLDQWH�OD�JUDFLD�VDFUDPHQWDO�HQ�OD�SUDFWLFD�FRQVWDQWH�GH�OD�FRPXQLyQ�\�GHPiV�VDFUDPHQWRV"�  �(632626 ¨ ¢+H� VLGR� FRPSOHWDPHQWH� ILHO� HQ�PL�PDWULPRQLR"� �0W� ������ ������0F���������&R�����-�����&R�����-����2V������ ¨ ¢+H�URWR��HO�OLEUH�FRQWUDWR�PDWULPRQLDO�FRQ�HO�GLYRUFLR"��0F�������� ¨ ¢+H� YLYLGR� HQ� SROLJDPLD"� ¢+H� GHMDGR� HVDV� UHODFLRQHV� FRQ\XJDOHV�LOtFLWDV"� ¢(VWR\� FXPSOLHQGR� FRQ� ORV� GHEHUHV� FRQWUDtGRV� FRQ� HVD�V��PXMHU�HV��\�ORV�KLMRV" ¨ ¢+H�WHQLGR�UHODFLRQHV�FDUQDOHV�FRPHWLHQGR�HO�JUDYH�LQFHVWR"����&R�������-���/Y������-���� ¨ ¢+H�YLYLGR�HQ�XQLyQ�OLEUH"�2�¢+H�YLYLGR�HQ�FRQFXELQDWR�R�HQ�XQLyQ�D�SUXHED" ¨ 1R�WHQJR�KLMRV��\�¢KH�HYLWDGR�OD�IHFXQGLGDG�HQ�PL�PDWULPRQLR"� ¨ ¢+H�XVDGR�PpWRGRV�DQWLFRQFHSWLYRV�GLIHUHQWHV�D� ORV�TXH�H[LJH�XQD�FRQWLQHQFLD�SHULyGLFD��SDUDU�ODV�UHODFLRQHV�VH[XDOHV�SRU�SRFRV�GtDV��\�XQD�DXWR�REVHUYDFLyQ��SHUPLWLHQGR�DVt�XWLOL]DU�HO�UHFXUVR�GH�ORV�SHUtR�GRV�LQIHFXQGRV"��VRQ�FRQWUDULRV��SRU�HMHPSOR��FRQGRQHV��SDVWDV��HV�SXPDV��yYXORV�� LQ\HFFLRQHV��\�WRGR�WLSR�GH�IiUPDFRV�DQWL-�RYXODQWHV��HWF�� ¨ ¢+H�XVDGR�R�SURSLFLDGR�PpWRGRV�DQWLFRQFHSWLYRV�PLFUR�DERUWLYRV�TXH�REOLJDQ� D� VDOLU� GHO� ~WHUR� HO� IHWR� \D� IHFXQGDGR� HQ� ODV� WURPSDV"� �SRU�HMHPSOR�� OD�³7´�� OD�³6´��\�GHPiV�REMHWRV�ItVLFRV�TXH�VH� LQWURGXFHQ�HQ�HO�~WHUR�� ¨ ¢+H�XWLOL]DGR�WpFQLFDV�UHSUREDEOHV�GH�IHFXQGDFLyQ�DUWLILFLDO��R�GH�HV�WHULOL]DFLyQ�GLUHFWD��OLJDGXUD�GH�WURPSDV��YDVHFWRPtD� 
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¨ ¢+H�SUDFWLFDGR�HO�RQDQLVPR"�R�¢HO�FRLWR�LQWHUUXSWR"��YHU�*pQHVLV������-����  6e37,02��12�52%$5 ³1R�UREDUiV´��([���������'W���������³1R�UREDUiV´��0W���������  ¨ ¢+H� WRPDGR�� UHWHQLGR� R� FRJLGR� LQMXVWDPHQWH� FXDOTXLHU� ELHQ� DMHQR��FRQWUD�OD�YROXQWDG�UD]RQDEOH�GH�VX�GXHxR" ¨ ¢+H�GHIUDXGDGR��HQJDxDGR�R�HVWDIDGR�D�DOJXLHQ�HQ�DOJ~Q�QHJRFLR�R�DFWLYLGDG�PHUFDQWLO" ¨ ¢+H�SDJDGR�VDODULRV�LQMXVWRV��TXH�QR�HVWpQ�GH�DFXHUGR�DO�GHVHPSH�xR�GH�OD�SHUVRQD" ¨ ¢+H�HOHYDGR�ORV�SUHFLRV�GH�PLV�ELHQHV��HVSHFXODQGR�FRQ�OD�LJQRUDQ�FLD�R�ODV�QHFHVLGDGHV�DMHQDV" ¨ ¢+H�SDUWLFLSDGR�GH�DOJXQD�PDQHUD�HQ�OD�FRUUXSFLyQ��PHGLDQWH�OD�FXDO�VH�WUDWD�GH�FDPELDU�HO�SURFHGHU�FRUUHFWR��SRU�HO�TXH�PDV�FRQYHQJD" ¨ ¢+H�WUDEDMDGR�PDO"��¢KH�UREDGR�WLHPSR�HQ�PL�WUDEDMR"��¢KH�GHIUDX�GDGR�D�PLV�SDWURQHV" ¨ ¢+H�GHIUDXGDGR�ItVLFDPHQWH�DO�(VWDGR��HQ�ORV�LPSXHVWRV�MXVWRV�\�UD�]RQDEOHV�TXH�VH�UHYLHUWHQ�HQ�EHQHILFLR�GH�OD�FRPXQLGDG"��YHU�MXVWLFLD�FRQPXWDWLYD�\� MXVWLFLD�GLVWULEXWLYD������–������GHO�QXHYR�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD� ¨ ¢+H�IDOVLILFDGR�GRFXPHQWRV�R�XWLOL]DGR�DFWRV�HQJDxRVRV" ¨ ¢+H�GHVSLOIDUUDGR�PLV�ELHQHV�R�ORV�TXH�KH�WHQLGR�D�FDUJR"�¢KH�JDV�WDGR�HQ�H[FHVR�R�HQ�FRVDV�VXQWXDULDV��EXVFDQGR�GHVPHGLGR�SODFHU�R�SUHVWLJLR" ¨ ¢+H�FDXVDGR�GDxR�D�ODV�SURSLHGDGHV�R�ELHQHV�S~EOLFRV�R�SULYDGRV" ¨ ¢+H�LQFXPSOLGR�SURPHVDV�R�FRQWUDWRV�PRUDOPHQWH�MXVWRV"�¢KH�IDOWD�GR�VLQ� MXVWD�FDXVD�HQ�FRQWUDWRV�FRPHUFLDOHV��GH�FRPSUD�R�YHQWD��GH�DUULHQGR�R�GH�WUDEDMR�HWF�" ¨ ¢+H�DSRVWDGR�LQMXVWDPHQWH��R�KH�KHFKR�WUDPSDV�HQ�MXHJRV�GH�D]DU��FDXVDQGR�SHUMXLFLR" ¨ ¢+H� LQYHUWLGR�HQ�PDVFRWDV��VXPDV�GH�GLQHUR�PX\�DOWDV��TXH�D\XGD�UtDQ�D�UHPHGLDU�PHMRU�OD�PLVHULD�KXPDQD" ¨ ¢+H�KHFKR�VXIULU�LQ~WLOPHQWH�D�DOJ~Q�DQLPDO"�¢+H�VDFULILFDGR�VLQ�QH�FHVLGDG�OD�YLGD�GH�DOJ~Q�DQLPDO" ¨ $O�WUDEDMDU��¢+H�FRORFDGR�HO� OXFUR�SHUVRQDO�FRPR�OD�QRUPD�H[FOXVLYD�\� HO� ILQ�~QLFR� GH�PL�DFWLYLGDG�HFRQyPLFD�� ROYLGiQGRPH�GH� ORV� GHUH�
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FKRV�IXQGDPHQWDOHV�GH�PLV�WUDEDMDGRUHV�R�FRPSDxHURV��\�ROYLGiQGR�PH�GH�UHDOL]DU�PL�WUDEDMR�FRPR�VHUYLFLR�D�ORV�GHPiV"�³1R�SRGpLV�VHU�YLU�D�'LRV�\�DO�GLQHUR´��0W��������/F��������� ¨ ¢+H�D\XGDGR� FRQ�DPRU� D� ORV� SREUHV"�¢KH�SUDFWLFDGR� ODV� REUDV� GH�PLVHULFRUGLD�\�OD�FDULGDG"  2&7$92��12�/(9$17$5�)$/62�7(67,021,2�1,�0(17,5 ³1R�GDUiV�WHVWLPRQLR�IDOVR�FRQWUD�WX�SUyMLPR´��([����������³VHD�YXHVWUR�OHQJXDMH� ³6L�� VL´�� ³1R�� QR´�� TXH� OR� TXH� SDVD� GH� DTXt� YLHQH� GHO� PD�OLJQR´��0W�������  ¨ ¢+H�GLFKR�PHQWLUDV"�¢+H�GLFKR�PHQWLUDV� FRQ� OD� LQWHQFLyQ�GH�HQJD�xDU"��(I�������� ¨ ¢+H�GDGR�XQ�IDOVR�WHVWLPRQLR�S~EOLFDPHQWH"��3U������� ¨ ¢+H�FRPHWLGR� ³SHUMXULR´��R�VHD��KH�GLFKR�EDMR� MXUDPHQWR�FRVDV�FRQ�WUDULDV�D�OD�YHUGDG" ¨ ¢+H�GDxDGR�OD�UHSXWDFLyQ�GH�DOJXLHQ��FRQ�DFWLWXGHV�R�SDODEUDV�LQMXV�WDV" ¨ ¢+H�HQMXLFLDGR��R�MX]JDGR��XQ�GHIHFWR�PRUDO�GHO�SUyMLPR��LQFOXVR�WiFL�WDPHQWH��VLQ�WHQHU�IXQGDPHQWR�VXILFLHQWH�SDUD�UHDOL]DU�GLFKR�MXLFLR" ¨ ¢+H�FRPHWLGR�³PDOHGLFHQFLD´��R�VHD��TXH�VLQ�UD]yQ�REMHWLYDPHQWH�Yi�OLGD��KH�PDQLIHVWDGR�ORV�GHIHFWRV�\�IDOWDV�GHO�SUyMLPR�D�RWUDV�SHUVRQDV�TXH�QR�FRQRFtDQ�GLFKRV�GHIHFWRV"��6L��������� ¨ ¢+H�FDOXPQLDGR��PHGLDQWH�SDODEUDV�FRQWUDULDV�D�OD�YHUGDG��GDxDQGR�OD�UHSXWDFLyQ�GH�RWURV" ¨ ¢+H�KDODJDGR�R�DGXODGR�–D�RWUD�SHUVRQD–��HQ�OD�PDOLFLD�GH�VXV�PD�ORV�DFWRV��\�HQ�OD�SHUYHUVLGDG�GH�VX�FRQGXFWD��KDFLpQGRPH�FyPSOLFH�GH�YLFLRV�\�SHFDGRV�JUDYHV" ¨ ¢+H�IDOWDGR�FRQWUD�OD�YHUGDG�SRU�YDQDJORULD�R�MDFWDQFLD��R�SRU�LURQtD" ¨ ¢+H�IDOWDGR��DO�UHYHODU�ORV�VHFUHWRV�SURIHVLRQDOHV"��¢2�DO�QR�JXDUGDU�ODV�FRQILGHQFLDV�KHFKDV�EDMR�VHFUHWR"��6L��������� ¨ ¢+H�HVFXFKDGR�FRQYHUVDFLRQHV�FRQWUD�OD�YROXQWDG�GH�ORV�TXH�OD�PDQ�WHQtDQ"�¢+H�DELHUWR�R� OHtGR�FRUUHVSRQGHQFLD�X�RWURV�HVFULWRV�FRQWUD�OD�YROXQWDG�GH�VXV�GXHxRV" ¨ ¢+H�KDEODGR�PDO�GH�ORV�GHPiV��FRQ�HO�SUHWH[WR�GH�TXH�PH�FRQWDURQ�R�GH�TXH�VH�GLFH�SRU�DKt"  129(12�� 12� &216(17,5� 3(16$0,(1726� 1,� '(6(26� ,038�526��\�12�'(6($5�/$�08-(5�'(/�35Ï-,02� 
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³1R�FRGLFLDUiV�OD�FDVD�GH�WX�SUyMLPR��QL�FRGLFLDUiV�OD�PXMHU�GH�WX�SUyML�PR��QL�VX�VLHUYR��QL�VX�VLHUYD��QL�VX�EXH\�QL�VX�DVQR��QL�QDGD�TXH�VHD�GH�WX�SUyMLPR´��([����������³(O�TXH�PLUD�D�XQD�PXMHU�GHVHiQGROD��\D�FRPH�WLy�DGXOWHULR�FRQ�HOOD�HQ�VX�FRUD]yQ´��0W��������  ¨ ¢+H�DERUUHFLGR�OD�FRQFXSLVFHQFLD�GH�OD�FDUQH��HV�GHFLU��KH�UHFKD]D�GR�HVH�GHVHR�R�DSHWLWR�VHQVLEOH�GH�OD�FDUQH�TXH�OXFKD�FRQWUD�HO�HVSt�ULWX"��*D������-�������(I������� ¨ ¢+H�RUDGR�SDUD�DOFDQ]DU�GH�'LRV�OD�JUDFLD�GH�OD�SXUH]D�\�OD�OLPSLH]D�GH�FRUD]yQ" ¨ ¢+H� OXFKDGR� SRU� OD� SXUH]D� GH� OD� PLUDGD� H[WHULRU� H� LQWHULRU�LPDJLQDFLyQ���PHGLDQWH�HO�UHFKD]R�GH�WRGD�FRPSODFHQFLD�HQ�ORV�SHQ�VDPLHQWRV� LPSXURV"� ³OD� YLVWD� GHVSLHUWD� OD� SDVLyQ� GH� ORV� LQVHQVD�WRV´��6E�������� ¨ ¢+H�IDOWDGR�FRQWUD�HO�SXGRU�GHO�FXHUSR��TXH�HV�PRGHVWLD�\�GLVFUHFLyQ��DVt�FRPR�FRQWUD�HO�SXGRU�GH�ORV�VHQWLPLHQWRV" ¨ ¢0H�KH�GHMDGR�OOHYDU�SRU�ODV�SUHVLRQHV�GH�OD�PRGD��XVDQGR�S~EOLFD�PHQWH�YHVWLGRV�R�SUHQGDV�TXH�H[FLWDQ�VHQVXDOPHQWH�D�SHUVRQDV�GHO�RWUR�VH[R��\�FDXVDQ�PLUDGDV��GHVHRV�\�R�SHQVDPLHQWRV�LQGHFRURVRV" ¨ ¢+H�SDUWLFLSDGR�GH�DOJXQD�PDQHUD�HQ�SRUQRJUDItD��R�HQ�DFWRV�R�HV�SHFWiFXORV�H[KLELFLRQLVWDV" ¨ ¢+H�PDO�XVDGR�HO�,QWHUQHW��OD�WHOHYLVLyQ�X�RWURV�PHGLRV�GH�FRPXQLFD�FLyQ�SDUD�FKDUODV�R�³GLVWUDFFLRQHV´�TXH�OOHYDQ�D�GHVHRV��SHQVDPLHQ�WRV��\�R�DFWRV�LPSXURV" ¨ ¢+H�LUUHVSHWDGR�\�R�OHVLRQDGR�HO�SXGRU�GH�QLxRV�R�DGROHVFHQWHV"  'e&,02��12�&2',&,$5�/26�%,(1(6�$-(126 ³1R�FRGLFLDUiV�QDGD�TXH�VHD�GH�WX�SUyMLPR´��([����������³'RQGH�HVWp�WX�WHVRUR��DOOt�HVWDUi�WDPELpQ�WX�FRUD]yQ´��0W��������  ¨ ¢+H�FRGLFLDGR�R�GHVHDGR�HQIHUPL]DPHQWH�ORV�ELHQHV�DMHQRV" ¨ ¢+H�FDtGR�HQ� OD�DYDULFLD��R�VHD� OD�SDVLyQ� LQPRGHUDGD�SRU� ODV�ULTXH�]DV�PDWHULDOHV��\�HO�SRGHU�VREUH�HOODV"�³HO�RMR�GHO�DYDUR�QR�VH�VDWLVID�FH�FRQ�VX�VXHUWH´��6L������� ¨ ¢+H�VHQWLGR�HQYLGLD��R�VHD��KH�VHQWLGR�FRPR�³WULVWH]D´�DQWH�HO�ELHQ�R�HO�WULXQIR�GH�ORV�GHPiV��\�XQ�GHVHR�GHVRUGHQDGR�GH�SRVHHU�X�REWHQHU�OR�PLVPR��DXQTXH�VHD�HQ�IRUPD�LQGHELGD" ¨ ¢+H�GHVHDGR�XQ�PDO�JUDYH�DO�SUyMLPR" ¨ ¢+H�HVWDGR�PX\�DSHJDGR�D� ODV�FRVDV� WHUUHQDOHV� �GLQHUR��YHKtFXORV��
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FDVDV�� WHUUHQRV��FRPSXWDGRUHV�HWF��\�RFXSR�FDVL� WRGR�PL� WLHPSR�HQ�DFXPXODU�HVDV�³FRVDV�PDWHULDOHV´"  *XtD�SDUD�HO�H[DPHQ�PiV�EUHYH ¨ ¢+DV�GXGDGR�R�QHJDGR�GHOLEHUDGDPHQWH�DOJXQD�GH� ODV�YHUGDGHV� OD�)H�FDWyOLFD" ¨ ¢+H�SUDFWLFDGR�OD�VXSHUVWLFLyQ�R�HO�HVSLULWLVPR" ¨ ¢+H�SURQXQFLDGR�SDODEUDV�LQMXULRVDV�FRQWDU�'LRV��FRQ�OD�LQWHQFLyQ�GH�RIHQGHUOH" ¨ ¢+H�MXUDGR�FRQ�PHQWLUD�R�FRQ�GXGD�GH�VL�HUD�YHUGDG"�¢+H�UHSDUDGR�HO�GDxR�TXH�KD\D�SRGLGR�VHJXLUVH" ¨ ¢+H�PXUPXUDGR�H[WHUQD�R� LQWHUQDPHQWH�FRQWUD�HO�6HxRU�FXDQGR�PH�KD�RFXUULGR�DOJXQD�GHVJUDFLD" ¨ ¢+H�IDOWDGR�D�0LVD�ORV�GRPLQJRV�R�ORV�GHPiV�GtDV�GH�SUHFHSWR" ¨ ¢+H�GHMDGR�GH�FXPSOLU��VLQ�PRWLYR�DGHFXDGR��HO�D\XQR�\�OD�DEVWLQHQ�FLD�HQ� ORV�GtDV�SUHYLVWRV�SRU� OD� ,JOHVLD"�¢0H�KH�FRQIHVDGR�\�KH�FR�PXOJDGR�DO�PHQRV�XQD�YH]�DO�DxR" ¨ ¢+H�FDOODGR�SRU�YHUJ�HQ]D��HQ�DOJXQD�&RQIHVLyQ�DQWHULRU��DOJ~Q�SH�FDGR�JUDYH" ¨ ¢+H�FRPXOJDGR�DOJXQD�YH]�HQ�SHFDGR�PRUWDO" ¨ ¢+H�GHVREHGHFLGR�D�PLV�SDGUHV�\�IDPLOLDUHV"�¢/RV�KH�WUDWDGR�VLQ�HO�UHVSHWR�\�HO�DIHFWR�TXH�PHUHFHQ"�¢+H�GHIUDXGDGR�FRQ�PL�FRQGXFWD�OD�FRQILDQ]D�TXH�KDQ�GHSRVLWDGR�HQ�Pt" ¨ ¢+H�GDGR�PDO�HMHPSOR�HQ�FRVDV�LPSRUWDQWHV�D�ODV�SHUVRQDV�TXH�PH�URGHDQ��VREUH�WRGR�D�PLV�DPLJRV" ¨ ¢(YLWR�TXH� ODV�GLIHUHQFLDV�GH�RSLQLyQ�HQ�FXHVWLRQHV�SROtWLFDV��SURIH�VLRQDOHV��HWF���GHJHQHUHQ�HQ� LQGLVSRVLFLyQ��HQHPLVWDG�R� LQFOXVR�RGLR�KDFLD�ODV�SHUVRQDV" ¨ ¢+H�FDXVDGR�XQ�GDxR�FLHUWR�D�DOJXLHQ�HQ�VX�SHUVRQD�R�HQ�VXV�OHJtWL�PDV�SURSLHGDGHV"�¢+H�SHGLGR�SHUGyQ�\�KH�SURFXUDGR�UHSDUDU�HILFD]�PHQWH�HO�GDxR" ¨ ¢+H�KDEODGR�PDO�GH�RWURV�VLQ�WHQHU�PD\RU�IXQGDPHQWR�TXH��VH�GLFH��R�OD�PHUD�VXSRVLFLyQ"�¢+H�FDOXPQLDGR�D�DOJXLHQ�DWULEX\pQGROH�DFFLR�QHV�LQMXULRVDV�TXH�QR�KD�FRPHWLGR"�¢+H�GHVFXELHUWR�DQWH�ORV�GHPiV�GHIHFWRV�JUDYHV�GH�RWUDV�SHUVRQDV"�¢0H�KH�FRPSRUWDGR�FRQ�GHVOHDO�WDG�GHVFXEULHQGR�DQWH�RWUDV�SHUVRQDV��VLQ�PRWLYR�VHULR�\�SURSRUFLR�QDGR��DVXQWRV�TXH�PH�KDQ�VLGR�FRPXQLFDGRV�SULYDGDPHQWH��SRU� UD�]yQ�GH�PL�WUDEDMR�R�SRU�DPLVWDG" 



��      $OHMR�)HUQiQGH]�3pUH]� 
¨ ¢+H�SUDFWLFDGR��DFRQVHMDGR�R�IDFLOLWDGR�HO�DERUWR" ¨ ¢0H�KH�SXHVWR�YROXQWDULDPHQWH�HQ�RFDVLyQ�GH�RIHQGHU�D�'LRV�JUDYH�PHQWH"�¢+H�VLGR�FDXVD�GH�TXH�RWURV�SHFDVHQ�SRU�PL�FRQYHUVDFLyQ��SRU�PL�PRGR�GH�YHVWLU��SRU�PL�FRQGXFWD�GHVRUGHQDGD��SRU�PL�FRQVHMR��HWF�"�¢+H�WUDWDGR�GH�UHSDUDU�HO�HVFiQGDOR" ¨ ¢0H� GHMR� OOHYDU� SRU� OD� SHUH]D� HQ� HO� FXPSOLPLHQWR� GH�PLV� GHEHUHV��SDUWLFXODUPHQWH�HQ�HO�WUDEDMR"�¢5HWUDVR�R�LPSLGR�FRQ�PL�FRQGXFWD�HO�WUDEDMR�GH�ORV�GHPiV" ¨ ¢0H�HPEULDJDGR�R�KH�FRPLGR�FRQ�H[FHVR"�¢+H�WRPDGR�GURJD"�¢+H�SXHVWR�HQ�SHOLJUR�PL�YLGD�\�OD�YLGD�GH�ORV�GHPiV�FRQGXFLHQGR�LPSUX�GHQWHPHQWH��ELHQ�SRU�H[FHVR�GH�YHORFLGDG�R�QR�FRQRFHUOR�HQ�ODV�GH�ELGDV�FRQGLFLRQHV" ¨ ¢+H�XWLOL]DGR� OD�VH[XDOLGDG�HQ�FRQWUD�GH� ORV�SODQHV�GH�'LRV��\D�VHD�FRQPLJR�R�FRQ�RWUDV�SHUVRQDV"�¢$SUHQGR�D�GRPLQDUPH�\�D�FRQWURODU�PLV�SDVLRQHV��R�PH�GHMR�GRPLQDU�SRU�HOODV"�¢+H�FDtGR�HQ�SHFDGRV�JUDYHPHQWH�FRQWUDULRV�D�OD�FDVWLGDG��PDVWXUEDFLyQ��IRUQLFDFLyQ��UHOD�FLRQHV�SUHPDWULPRQLDOHV��DFWLYLGDGHV�SRUQRJUiILFDV��SUiFWLFDV�KRPR�VH[XDOHV�"�¢+DEtD�FLUFXQVWDQFLDV�–GH�SDUHQWHVFR��PDWULPRQLR��VH[R–�TXH�DJUDYDVHQ�HVDV�DFFLRQHV" ¨ ¢+H�XWLOL]DGR�D�ORV�GHPiV�EXVFDQGR�HO�SODFHU�VH[XDO�GH�PRGR�HJRtV�WD��\D�VHD�FRQ�OD�PLUDGD��HO�SHQVDPLHQWR�R�ODV�FRQYHUVDFLRQHV"�¢+H�EXVFDGR�HVH�SODFHU�FRQ�ODV�OHFWXUDV��ODV�SHOtFXODV��OD�WHOHYLVLyQ��OD�UD�GLR�� LQWHUQHW�� R� FRQ�PL� DVLVWHQFLD� D� HVSHFWiFXORV� SRFR� UHFRPHQGD�EOHV" ¨ ¢+H�WRPDGR�GLQHUR�R�FRVDV�TXH�QR�VRQ�PtDV"�¢+H�UHVWLWXLGR�R�UHSD�UDGR"�¢+H�HQJDxDGR�D�RWURV�FREUDQGR�PiV�GH�OR�GHELGR"�¢+H�PDO�JDVWDGR�HO� GLQHUR�KDFLHQGR�JDVWRV�H[FHVLYRV� R� LQQHFHVDULRV"�¢'R\�OLPRVQD�JHQHURVDPHQWH�GH�DFXHUGR�FRQ�PLV�SRVLELOLGDGHV"�¢+H�UH�FKD]DGR�D\XGDU�D�ORV�GHPiV�HQ�VXV�QHFHVLGDGHV��SXGLHQGR�KDFHUOR" ¨ ¢+H�GLFKR�PHQWLUDV"�¢+H�UHSDUDGR�HO�GDxR�TXH�KD\D�SRGLGR�VHJXLU�VH�GH�HOODV" ¨ ¢0H�GHMR�GRPLQDU�SRU�OD�HQYLGLD�GHVHDQGR�LQPRGHUDGDPHQWH�OR�TXH�RWURV�VRQ�R�SRVHHQ" ¨ ¢+H�SUHVWDGR�PL�DSR\R�D�SURJUDPDV�GH�DFFLyQ�VRFLDO�\�SROtWLFD�LQPR�UDOHV�\�DQWLFULVWLDQRV"�¢5HQXQFLR�SRU�FREDUGtD�D�GHIHQGHU�D�&ULVWR�\�D�OD�,JOHVLD�FXDQGR�VRQ�DWDFDGRV�HQ�PL�SUHVHQFLD" ¨ ¢+DJR�HO�SURSyVLWR�GH�SODQWHDUPH�PiV�HQ�VHULR�PL�YLGD�FULVWLDQD�� OD�IRUPDFLyQ�GH�PL�FRQFLHQFLD�\�PLV�UHODFLRQHV�FRQ�'LRV"  
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