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!"#$#%&'()*+,+-"*)./0/

'R�3y�GH�*L]�DR�6XSHUPHUFDGR��)UDJPHQWRV�GD�+LVWyULD�GH�=H¾�UR�*LDVVL�

)RWRJUD¾�DV��DV�QmR�LGHQWL¾�FDGDV�SHUWHQFHP�DR�DFHUYR�GD�HPSUHVD�*LDVVL�	�&LD��/WGD��H�D�6HQKRUD�
1#23')4#22#)!*5,'

3HVTXLVD��GR�DXWRU��GH�1LO]D�=LOOL�&RVWD��7DLVH�)RUJLDULQL�H�GH�(GVRQ�6SHFN�
$SRLR�ORJtVWLFR��2VQL�*LDVVL�H�IXQFLRQiULRV�GD�HPSUHVD�*LDVVL�	�&LD��/WGD�

&RPSRVLomR�H�GLDJUDPDomR�HOHWU{QLFD��16+"*)7#8#,'2
,PSUHVVmR��*Ui¾�FD�&RDQ

²$�OXWD�FRQWUD�RV�HUURV�WLSRJUi¾�FRV�WHP�DOJR�KRPpULFR��'XUDQWH�D�UHYLVmR�RV�HUURV�VH�HVFRQGHP��
ID]HP�VH��SRVLWLYDPHQWH��LQYLVtYHLV�³�0RQWHLUR�/REDWR�

8P�H[HPSODU�GHVWH�OLYUR�IRL�GHSRVLWDGR�QD�%LEOLRWHFD�1DFLRQDO�HP�FXPSULPHQWR�j�/HL�Q�����������
GH����GH�GH]HPEUR�GH������

7'9*5):;,6";'$#*;'#5)96)!','2*8'<=*);')>+-2#$'<=*

������������������%LEOLRWHFiULD��5RVkQJHOD�:HVWUXSS���&5%����������
������������������%LEOLRWHFD�&HQWUDO�3URI��(XULFR�%DFN���81(6&

2V�GLUHLWRV�VREUH�HVWD�REUD�VmR�UHVHUYDGRV�DR�DXWRU��QRV�WHUPRV�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��H�
GRV�GLVSRVLWLYRV�GD�/HL�Q����������GH�������TXH�UHJXODPHQWD�RV�GLUHLWRV�DXWRUDLV��3URLELGD�D�UHSURGX�

omR��WRWDO�RX�SDUFLDO��SRU�TXDOTXHU�PHLR��VHP�H[SUHVVD�DXWRUL]DomR�GR�DXWRU�

&RQWDWR�FRP�R�DXWRU�����QDVSROLQL#HQJHSOXV�FRP�EU������������������

1���W��1DVSROLQL�)LOKR��$UFKLPHGHV�
������������������=H¾�UR�*LDVVL��GR�Sy�GH�JL]�DR�VXSHUPHUFDGR���IUDJPHQWRV�GD�
������������KLVWyULD�GH�=H¾�UR�*LDVVL���$UFKLPHGHV�1DVSROLQL�
������������)LOKR����&ULFL~PD��6&���(G��GR�$XWRU�������
���������������������S����LO�������FP�

��������������������*LDVVL��=H¾�UR���%LRJUD¾�D�����)DPtOLD�*LDVVL���
������������+LVWyULD�����(PSUHViULR���6DQWD�&DWDULQD���+LVWyULD��
������������,��7tWXOR�
���������������������������������������������&''�°����HG��������
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!"!#$%&'(#%

3DUD�D�6HQKRUD�$QD�0DULD�=LOOL�*LDVVL�TXH��
HP�������WRUQRX�VH�D�PXOKHU�GH�=H¾�UR�H��

45#678#94:5;#:<4=4=:<4;#4>8:58#4#?5@6AB8<B#4#
3<6ACB<4#:7#68?7665;#?8>56#AB4D56#6E5#

UHJLVWUDGRV�QHVWH�WUDEDOKR�

"#48A5B#
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,���2�3RQWR�GH�3DUWLGD������������������������������������������������������������������������������������������������������������������������

,,���$�2UGHP�HUD�&RORQL]DU�R�%UDVLO��������������������������������������������������������������������������������������������������

,,,���$�9HUWHQWH�GD�+LVWyULD����������������������������������������������������������������������������������������������������������������

,9���,VWR�$TXL�HUD�$VVLP�������������������������������������������������������������������������������������������������������������������

9���$�9LDJHP�H�D�&KHJDGD�DR�%UDVLO�������������������������������������������������������������������������������������������������

9,���8P�1RYR�3URMHWR�GH�9LGD���������������������������������������������������������������������������������������������������������

9,,���(�*LXVHSSH�(QFRQWURX�7HUH]D��������������������������������������������������������������������������������������������������

9,,,���$QJHOR�H�)RUWXQDWD������������������������������������������������������������������������������������������������������������������

,;���+XPLOGHV��PDV�'HWHUPLQDGRV����������������������������������������������������������������������������������������������������

;���*rQHVLV����������������������������������������������������������������������������������������������������������������������������������������

;,���=LOOL�H�'DJRVWLQ��������������������������������������������������������������������������������������������������������������������������

;,,���6RURU�$QD�0DULD"���������������������������������������������������������������������������������������������������������������������

;,,,���$FLGHQWH�&HJD�=H¾�UR��������������������������������������������������������������������������������������������������������������

;,9���/D]HU���������������������������������������������������������������������������������������������������������������������������������������

;9���=H¾�UR�3URIHVVRU������������������������������������������������������������������������������������������������������������������������

;9,���,QVWUXPHQWR�0XVLFDO"�2�6LQR�����������������������������������������������������������������������������������������������
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;9,,���)DPtOLD�5HOLJLRVD�����������������������������������������������������������������������������������������������������������������

;9,,,���3ULPHLUR�(PSUHJR��������������������������������������������������������������������������������������������������������������

;,;���3ULPHLUR�1HJyFLR������������������������������������������������������������������������������������������������������������������

;;���(�0RURX�QXP�3X[DGLQKR�������������������������������������������������������������������������������������������������������

;;,���1DPRUR���������������������������������������������������������������������������������������������������������������������������������

;;,,���$QD�0DULD�����������������������������������������������������������������������������������������������������������������������������

;;,,,���7RPER�4XDVH�)DWDO���SDUD�2VQL������������������������������������������������������������������������������������������

;;,9���0DWUtFXOD�GH�WRGRV�RV�/DGRV�����������������������������������������������������������������������������������������������

;;9���6RQKRV�0DWHULDOL]DGRV���������������������������������������������������������������������������������������������������������

;;9,���=H¾�UR�5HOLJLRVR������������������������������������������������������������������������������������������������������������������

;;9,,���=H¾�UR�3ROtWLFR�������������������������������������������������������������������������������������������������������������������

;;9,,,���=H¾�UR�3UHIHLWR"����������������������������������������������������������������������������������������������������������������

;;,;���=H¾�UR�7DEDJLVWD������������������������������������������������������������������������������������������������������������������

;;;���&RRSHUDWLYD�GH�(OHWUL¾�FDomR������������������������������������������������������������������������������������������������

;;;,���8PD�&DVD�QD�)ORUHVWD���������������������������������������������������������������������������������������������������������

;;;,,���=H¾�UR��(PSUHViULR�%HP�6XFHGLGR������������������������������������������������������������������������������������

;;;,,,���'HSRLPHQWRV��������������������������������������������������������������������������������������������������������������������

;;;,9���+RPHQDJHQV��������������������������������������������������������������������������������������������������������������������

;;;9���(StORJR������������������������������������������������������������������������������������������������������������������������������
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$B7JG?<5

'HVGH� ����� WHQKR� LQYHVWLGR� WHPSR� QD� DUWH� GH�
SHVTXLVDU�H�HVFUHYHU�+LVWyULD��7HQKR�IDODGR�GD�
/B76?<8F4#7#:7#/B<?<KF4#?5F#F8<A5# B76L7<A5;#
FRP� PXLWD� GHYRomR�� FRP� PXLWR� HQWXVLDVPR��
)D]�PH�EHP�IDODU�GHVVH�²2UJXOKR�GH�&LGDGH³��

1RXWUDV�YH]HV�SXEOLTXHL�FU{QLFDV�UHWUDWDQGR��QR�
OLYUR��RV�SHQVDPHQWRV�HPLWLGRV�QRV�PLFURIRQHV�
GDV� UiGLRV�(OGRUDGR� H�6RP�0DLRU��%LRJUD¾�DV��
HVFUHYL�D�GH�PHX�VDXGRVR�SDL�GR�TXDO�KHUGHL�R��
QRPH��&RQWHL� D� KLVWyULD� GD�=7/� FRP� D� SXEOL�
?4DE5#!"#$%&'()*'"%+(,)-..-)/0'0&012#"#@5@@5#
14?5#J5<#B7AB4A4:5#@5#3)4$1+"5)6(%%()607(2)*9<#
GR�&DUDYDJJLR�¾�]�R�UHJLVWUR�GR�SHU¾�O�ELRJUi¾�FR�
GH�-RVp�6SLOOHUH��6(%%()4"88",)907'0:"%+(;#

(��DJRUD��DTXL�HVWRX�FRP�D�UHVSRQVDELOLGDGH�GH�
HVFUHYHU�XPD�GDV�PDLV�EHODV�YLGDV�FRQWHPSRUk�
QHDV��R�SHU¾�O�ELRJUi¾�FR�GHVVH�KRPHP�VLQJXODU�
TXH�p�=H¾�UR�*LDVVL��

8P�PLVWR�GH�KLVWyULD�GD�LPLJUDomR��GRV�FRVWX�
F76#:4#/B76?<8F4#7#:56# A7FL56#F5:7B@56#:7#
KRMH� FRP� IUDJPHQWRV� GR� ²PRGXV� YLYHQGL³� GH�
IDPtOLDV�HVWUXWXUDGDV�VREUH�RV�SUHFHLWRV�GD�YHU�
GDGH��GD�KRQHVWLGDGH��GRV�YDORUHV�PRUDLV��pWLFRV�
H�UHOLJLRVRV��H�GR�WUDEDOKR��GHVGREUD�VH�QDV�Si�
JLQDV�GHVWH�FRPSrQGLR�TXH�PH�IRL�GDGR�D�KRQUD�
GH�HVFUHYHU��

'D� OHLWXUD�GDV� OLQKDV�GHVWH� OLYUR�UHVXOWDUi�XPD�
H[FODPDomR�GH�DGPLUDomR�H�UHVSHLWR�DRV�*LDVVL��
&RPR�GLVVH�&RQI~FLR�²7UDQVSRUWDL�XP�SXQKDGR�
GH�WHUUD�WRGRV�RV�GLDV�H�IDUHLV�XPD�PRQWDQKD�³�$�
YLGD�DTXL�UHWUDWDGD�IRL�FRQVWUXtGD��SXQKDGR�SRU�
SXQKDGR��H�VH�WUDQVIRUPRX�QHVVD�PRQWDQKD�FKD�
PDGD�=H¾�UR�*LDVVL�

1R� DQR� GR� MXELOHX� iXUHR� GD� HPSUHVD� TXH� HOH�
IXQGRX��GHX�YLGD�H�DGPQLVWUD��HVWH�OLYUR�SUHVWD�
OKH�PHUHFLGD�KRPHQDJHP�

2�DXWRU�
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352)�� 0(1(*$77,�� &21)(5(1&,6�
7$�� (6&5,725�� (� (;�35(6,'(17(� '$�
$&$76�

²'R�3y�GH�*L]� DR�6XSHUPHUFDGR³�p�XPD�YHU�
GDGHLUD�REUD�SULPD��TXH�GH�IRUPD�VLPSOHV��GHV��
FUHYH�FRP�PXLWD�SURSULHGDGH�D� WUDMHWyULD�PDLV�
GR�TXH�YHQFHGRUD�GH�XP�KRPHP�HVSHFLDO�VREUH�
WRGRV�RV�DVSHFWRV�

)DODU�GH�=H¾�UR�*LDVVL�p�XP�SULYLOpJLR��XPD�DOH�
JULD�tPSDU�TXH�PH�HPRFLRQD�FRPR�VH�HVWLYHVVH�
DSUHVHQWDQGR�R�PHX�SUySULR�SDL��WDPDQKR�R�FD�
ULQKR�H�D�JUDWLGmR�TXH�WHQKR�SRU�HOH�

$R� OHU� HVWH� OLYUR� YRFr� WHUi� D� RSRUWXQLGDGH� GH�
YLYHQFLDU�� DR� ODGR� GH� =H¾�UR� *LDVVL�� WRGDV� DV�
VXDV�H[SHULrQFLDV��WRGDV�DV�VXDV�DOHJULDV��H�WDP�
EpP�SDVVDU�SHORV�GLItFHLV�PRPHQWRV�SRU�TXH�Mi�
SDVVRX��PDV�DR�¾�QDO�REWHUi�R�HQWHQGLPHQWR�GH�
FRPR�HOH��SRU�PHLR�GH�PXLWR�WUDEDOKR��GHWHUPL�
QDomR�H�GH�XPD�Ip� LQDEDOiYHO�FKHJRX�D�YLWyULD�

SHVVRDO�H�SUR¾�VVLRQDO�H�KRMH�GHVIUXWD�RV�ORXURV�
GD�SURPHVVD�GLYLQD�GH�TXH�VRPRV�PDLV�GR�TXH�
YHQFHGRUHV��5RPDQRV�������

6HX�=H¾�UR�FRQVHJXH�VHU�XP�KRPHP�H�XP�SUR�
¾�VVLRQDO�FDSD]�GH�LQVSLUDU�DV�SHVVRDV�SRU�PHLR�
GH� VHX� FDUiWHU�� VHX�PRGHOR� GH� YLGD� H� VXD� SHU�
VRQDOLGDGH��6y�TXHP�R�FRQKHFH�SRGH�DYDOLDU�D�
YHUDFLGDGH�GHVVDV�D¾�UPDo}HV�TXH�IDoR�

&RP�VXD�KDELOLGDGH�GH�SURIHVVRU��FRP�VXD�SUH�
VHQoD�PDUFDQWH�GH�OtGHU��=H¾�UR�SODQWRX�H�FRQWL�
QXD�SODQWDQGR�QRV�FRUDo}HV�GDV�SHVVRDV�VHPHQ�
WHV�GH�DPRU��FDULQKR��DWHQomR�H�UHFRQKHFLPHQWR��
YDORUL]DQGR�FDGD�SHVVRD�QD�IRUPD�Pi[LPD�

6mR� DWLWXGHV� FRPR� HVWDV�� UHFKHDGDV� FRP� XPD�
GRVH�PDFLoD�GH�KXPDQL]DomR�TXH� ID]HP�GHVWH�
KRPHP�VLPSOHV��DOJXpP�WmR�HVSHFLDO�

&UHLR�TXH�HVWH�OLYUR��FRP�WRGRV�RV�HQVLQDPHQWRV�
!"#$%&'!(#)('*"%#(#&)+$"#,+&--+.#-($/%&)('*(#
DMXGDUi�YRFr��DVVLP�FRPR�PH�DMXGRX��D�RULHQWDU�
QR� FDPLQKR� TXH� GHYHPRV� VHPSUH� DQGDU�� DOpP�
GH�VHU�XPD�IRQWH�GH�HQVLQDPHQWR�jV�IXWXUDV�JH�
UDo}HV� GH� SUR¾�VVLRQDLV�� OtGHUHV� H� SRUTXH� QmR�
GL]HU�GH�FLGDGmRV�TXH�GHVHMDP�ID]HU�GHVWH�XP�
PXQGR�PHOKRU��
%RD�OHLWXUDª

01%(-('*&23"

!"#$%&'($)**$'#$+),-$+..///00 0120023404///05641647
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("#$5@A5#:7#$4BA<:4

²8PD�YLGD�VHP�GHVD¾RV�QmR�
<0#")0)8"%0)1"')<$<$&0=2#

+C?B4A76
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3)/(%+()&")/0'+$&0=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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3)/(%+()&")/0'+$&0

>?'$70)>?'$70
@A(#7#('")B+0#$0%(C)>"'$70D>"'$70)E-FGHI

'DOOD�,WDOLD�QRL�VLDPR�SDUWLWL
9$0:()80'+$+$)7(#)%(1+'()(%('"

*'"%+01"$)J$('%$)&$):077K$%0)")<08('",
")%"##0)>"'$70)%($)1$0:()0''$<0L2

>"'$70,)>"'$70,)>"'$70,
7(110)10'M#()N1+0)>"'$70O
>"'$70,)>"'$70,)>"'$70,
XQ�EHO�PD]]ROLQR�GL�¾�RU�

P)0##0)>"'$70)%($)1$0:()0''$<0+$
QRµ�DEELDP�WURYDWR�Qq�SDJOLD�H�Qq�¾�HQR
$EELDP�GRUPLWR�VXO�QXGR�WHUUHQR
FRPH�OH�EHVWLH�DQGLDP�ULSRVDU�

>"'$70,)>"'$70,)>"'$70,
7(110)10'M#()N1+0)>"'$70O
>"'$70,)>"'$70,)>"'$70,
XQ�EHO�PD]]ROLQR�GL�¾�RU�

(�OD�0HULFD�Oµq�OXQJD�H�Oµq�ODUJD�
Oµq�FLUFRQGDWD�GDL�PRQWL�H�GDL�SLDQL�
H�FRQ�OD�LQGXVWULD�GHL�QRVWUL�LWDOLDQL
DEELDP�IRUPDWR�SDHVL�H�FLWWj�

>"'$70,)>"'$70,)>"'$70,
7(110)10'M#()N1+0)>"'$70O
>"'$70,)>"'$70,)>"'$70,
XQ�EHO�PD]]ROLQR�GL�¾�RU�

>"'$70,)>"'$70,)>"'$70,
7(110)10'M#()N1+0)>"'$70O
>"'$70,)>"'$70,)>"'$70,
XQ�EHO�PD]]ROLQR�GL�¾�RU�

0pULFD�0pULFD��7UDGXomR�
$PpULFD�$PpULFD

'D�,WiOLD�QyV�SDUWLPRV�
/0'+$:(1)7(:)0)%(110)K(%'0

*'$%+0)")1"$1)&$01)&")7<0''()")%0<$(
P)%0)Q:?'$70)7K"J0:(1

Q:?'$70,)Q:?'$70,)Q:?'$70,
4XH�FRLVD�VHUi�HVWD�$PpULFD"
Q:?'$70,)Q:?'$70,)Q:?'$70,
e�XP�OLQGR�UDPDOKHWH�GH�¿�RUHV�

1D�$PpULFD�QyV�FKHJDPRV
1mR�HQFRQWUDPRV�QHP�SDOKD�H�QHP�IHQR

'RUPLPRV�VREUH�R�GXURS�WHUUHQR
&RPR�RV�DQLPDLV��UHSRXVDPRV�

Q:?'$70,)Q:?'$70,)Q:?'$70,
4XH�FRLVD�VHUi�HVWD�$PpULFD"
Q:?'$70,)Q:?'$70,)Q:?'$70,
e�XP�OLQGR�UDPDOKHWH�GH�¿�RUHV�

Q)Q:?'$70)?)#(%J0)")#0'J0
e�IRUPDGD�GH�PRQWHV�H�SODQtFLHV�

(�FRP�R�HVIRUoR�GRV�QRVVRV�LWDOLDQRV
&RQVWUXtPRV�YLODV�H�FLGDGHV�

Q:?'$70,)Q:?'$70,)Q:?'$70,
4XH�FRLVD�VHUi�HVWD�$PpULFD"
Q:?'$70,)Q:?'$70,)Q:?'$70,
e�XP�OLQGR�UDPDOKHWH�GH�¿�RUHV�

Q:?'$70,)Q:?'$70,)Q:?'$70,
4XH�FRLVD�VHUi�HVWD�$PpULFD"
Q:?'$70,)Q:?'$70,)Q:?'$70,
e�XP�OLQGR�UDPDOKHWH�GH�¿�RUHV�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

$�OXD�FREULD�R�FRQYpV�FRP�UDLRV�SUDWHDGRV�TXH��
DTXL�H�DOL��SHQHWUDYDP�DV�HVFRWLOKDV�OHYDQGR�XP�
SRXFR� GH� OX]� DR� LQWHULRU� GDTXHOH� QDYLR��&RP��
"#$%&'(")"(*+,*-. /*,*+,". (*,$%/. )*. 0%(#$'1
PHQWR�HOH�QDYHJDYD�VREUH�DV�RQGDV�EUDYLDV�GR�
$WOkQWLFR��/i�QR�KRUL]RQWH�DLQGD�VH�YLDP�YHVWt�
JLRV�GD�,WiOLD��«�IUHQWH��VH�'LR�/H�YRL��VH�'HXV�
TXLVHU���R�%UDVLO�

$�ERPERUGR�RV�*LDVVL�PLVWXUDYDP�VH�D�RXWURV�
HPLJUDQWHV� TXH� HQWHQGHUDP� GH� YLYHU� D� JUDQGH�
DYHQWXUD�GH�LU�EXVFDU�D�IHOLFLGDGH�QD�0HULFD�

2.3")"4"$.)%./'+%-.#*+)5$")%.+5(.)%/.("/,$%/.
GDTXHOD� QDYH�� LQWHUURPSHX� D� FDQomR� TXH� XP�
JUXSR�FDQWDYD���0HULFD��0HULFD��0HULFD��FRVVD�
VDUjOR�´VWD�0HULFD"���

(UD�KRUD�GD�FHLD�

$�URWLQD�VH�UHSHWLULD�SRU����GLDV���H�QRLWHV��FHQ�
,*+"/.)*. ',"4'"+%/-. /%(")%/. ".(5',%/. "4*(6*/-.
#%$,575*/*/.*.)*.%5,$"/.+"0'%+"4')")*/-.*(3"$1
FDGRV� QR� WUDQVDWOkQWLFR� GH� SDVVDJHLURV� *LXOLR�
&HVDUH�� HPLJUDQGR� SDUD� D�$PpULFD�� HP� EXVFD�
GR�%UDVLO�

&HUWDPHQWH�� DR� FODUHDU� R� GLD�� EHELD�VH� FDIp��
FRPR�ID]HPRV�DWXDOPHQWH��&HUWDPHQWH��GXUDQWH�
R�GLD��EHELD�VH�PXLWD�iJXD��&HUWDPHQWH��FRP�R�
VRO�D�SLQR��HUDP�FKDPDGRV�j�UHIHLomR�GR�PHLR�
GLD�

&HUWDPHQWH����

2�TXH�PXGDUD��PHVPR��HUD�R��WDPDQKR�GR�XQL�
YHUVR�GLVSRQtYHO�SDUD�FDGD�XP�GHOHV��SDUD�WRGRV�
HOHV��$V�ERUGDV�H�R�FDVFR�GDTXHOD�QDX�HUDP�VHXV�
OLPLWHV��/LPLWHV�HVWUHLWRV��ULJRURVDPHQWH�GHOLQH�
DGRV�

,PDJLQHPRV��Mi�QR�¾�QDO�GD�SULPHLUD�VHPDQD�RV�
DVVXQWRV�TXH�SXGHVVHP�DOLPHQWDU�XP�ERP�SDSR�
KDYLDP�VH�HVYDtGR��1DGD�PDLV�D�IDODU��

$� VDXGDGH� FRPHoDYD� D� DSHUWDU�� 6LP�� SRUTXH��
HP�TXH�SHVH�R�GHVHMR�GH�VHU�EXVFDGD�XPD�YLGD�

QRYD��HP�WHUUDV�GLVWDQWHV��WRGRV�RV�YDORUHV�LQGL�
YLGXDLV�� IDPLOLDUHV�H�FRPXQLWiULRV�� LDP�VH�GLV�
WDQFLDQGR��¾�FDQGR�SDUD�WUiV�

$�P~VLFD��DR�FDLU�GDV�WDUGHV��GDYD�YD]mR�DR�VHQ�
WLPHQWR�PDLV�SURIXQGR�TXH�R�KRPHP�SRGH�H[�
SHULPHQWDU��D�VDXGDGH��(��QmR�UDUDV�YH]HV��DV�Oi�
JULPDV�EURWDYDP�VXFHVVLYDPHQWH��QXP��QRXWUR��
HP�PDLV�XP��HP�PDLV�RXWUR��HP�WRGRV�DTXHOHV�
LWDOLDQRV��

3RU�PDLV�OLPLWDGD�TXH�IRUD�D�HGXFDomR�LQWHOHF�
,5"4.)*.0")".5(-."."+78/,'".)"./"5)")*.#5+7'".
VXDV�DOPDV�

$QLPDYD�RV�� FRQWXGR�� R� GHVD¾�R� DXGDFLRVR� H�
DWUHYLGR�GH�HQIUHQWDU�WUHQWDVHL�JLRUQL�GH�PDFKL�
QD�H�YDSRUH�����GLDV�GH�PiTXLQD�H�YDSRU���QD�HV�
SHUDQoD�GH�TXH�VXDV�YLGDV�WRPDULDP�RXWUR�QRUWH��

(VWDYD�SUHVHQWH�R�TXH�GLVVHUD�6yFUDWHV�QD�YHOKD�
$WHQDV��8PD�YLGD�VHP�GHVD¾�RV�QmR�YDOH�D�SHQD�
VHU�YLYLGD�

(�FDQWDYDP�
.
0HULFD��0HULFD��0HULFD�
FRVVD�VDUjOR�´VWD�0HULFD"
0HULFD��0HULFD��0HULFD�
XQ�EHO�PD]]ROLQR�GL�¾�RU�
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(($�2UGHP�HUD�&RORQL]DU�R�%UDVLO

'HLWDGR��HWHUQDPHQWH��HP�EHUoR�HVSOrQGLGR����
2�JLJDQWH�SUHFLVDYD�DFRUGDU�
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$�2UGHP�HUD�&RORQL]DU�R�%UDVLO

+RXYH�XP�PRPHQWR�HP�TXH�D�FRQVFLrQFLD�SROt�
WLFD�GR�JRYHUQR�LPSHULDO�EUDVLOHLUR�FRQFOXLX�TXH�
R�SDtV�SRVVXtD�WHUULWyULR�FRQWLQHQWDO�H�TXH�HVVH�
SUHFLVDYD�VHU�KDELWDGR��

$V�IDPtOLDV�HVWDEHOHFLGDV�QDV�FLGDGHV�OLWRUkQHDV�
UHVLVWLDP�DR�FRQYLWH� j� WUDQVIHUrQFLD�SDUD�R� LQ�
WHULRU�H�KDYLD�PRWLYRV�GH�VREUD�SDUD�TXH�DVVLP�
B4?<5?<@4667FN#4#J49A4#:7#?5F8@<?4DE5;#:7#A5:4#
RUGHP��R�SHULJR�HPLQHQWH�GH�DWDTXHV�GH�DQLPDLV�
VLOYHVWUHV� H� GH� tQGLRV� UHPDQHVFHQWHV� GH� WULERV�
H[WHUPLQDGDV�H��FRP�SHVR�VLJQL¾�FDWLYR��D�GL¾��
FXOGDGH�GH�PmR�GH�REUD�SDUD�RV�PLVWHUHV�TXH�D�
WRPDGD�GR�LQWHULRU�LPSXQKD��-XVWL¾�FDomR�VREUD�
YD�SDUD�D�UHVLVWrQFLD�j�LQWHULRUL]DomR�

146?78;#7@AE5;#4#L566<O<9<:4:7#:7#67B#O86?4:5;#
QRV� SDtVHV� HXURSHXV�� R� DJHQWH� LQGLVSHQViYHO� j�
WRPDGD�GR�%UDVLO�&HQWUDO�H�GR�2HVWH��

'HVFRUWLQRX�VH�D�SROtWLFD�GD�EXVFD�GRV� WHUULWy�
B<56#F4<6#:<6A4@A76#J4?<9<A4@:5=67#5#<@PB7665#:7#
HPLJUDQWHV�GH�GLYHUVDV�QDFLRQDOLGDGHV��

346A74B#4#O4@:7<B4#OB46<97<B4#@56#F4<6#B7F5A56#
SRQWRV�GR�SDtV�HUD�D�GHWHUPLQDomR�GR�LPSHUDGRU�

1D�FLGDGH�GR�5LR�GH�-DQHLUR��MXQWR�j�FRUWH��HP�
LB7646# ?595@<Q4:5B46# J5B4F# 76A4O797?<:46# L4B4#
HVVH�HVSHFt¾�FR�¾�P��

(VWDV� HQYLDUDP� VHXV� DJHQWHV� D�GLYHUVRV�SDtVHV�
GR�9HOKR�0XQGR��PDUFDGDPHQWH�D�$OHPDQKD��D�
3RO{QLD�H�D�,WiOLD�HP�FXMDV�FRPXQLGDGHV�VH�GL�
YXOJRX�D�SURSDJDQGD�EUDVLOHLUD�TXH�RV�LQFLWDYD�
j�ULTXH]D�

(UD�R�LQtFLR�GRV�DQRV������
&DUWD]HV�FRQYLGDP��9HQKDP�FRQVWUXLU�RV�VHXV�VRQKRV�FRP�

D�IDPtOLD�

!"#$%&'($)**$'#$+),-$+..///09 0120023404///0567860:
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$�2UGHP�HUD�&RORQL]DU�R�%UDVLO

%UDVmR�GH�$UPDV�GR�,PSpULR�%UDVLOHLUR�

0DSD�GR�%UDVLO�HP������ 0DSD�GD�,WiOLD�FRP�GHVWDTXH�SDUD�5HJLmR�GD�/RPEDUGLD�

=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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$�2UGHP�HUD�&RORQL]DU�R�%UDVLO

!7#8F#F5:5# 76L7?<49;# @4# 67P8@:4#F7A4:7# :5#
6pFXOR�;,;�� IDPtOLDV� LQWHLUDV� IRUDP� VHQGR� DU�
UHEDQKDGDV� H� WUD]LGDV�� (P� GLYHUVDV� OHYDV�� (P�
LQ~PHUDV�YLDJHQV�WUDQVDWOkQWLFDV�

6mR�3DXOR��3DUDQi��5LR�*UDQGH�GR�6XO��(VStUL�
WR�6DQWR� �� HVSHFLDOPHQWH� HVVHV�TXDWUR�(VWDGRV�
��UHFHELDP�DTXHODV�TXH�DFHGLDP�DR�FRQYLWH�SDUD�
GHVEUDYDU�R�%UDVLO�

'B4@:7#L4BA7#:56#<A49<4@56#:7L7@:<4;#7?5@5F<=
FDPHQWH��GH�XQV�SRXFRV�DEDVWDGRV�TXH�GRPLQD�
YDP�D�HFRQRPLD�H�VHXV�VHWRUHV�SURGXWLYRV��

14#?5@:<DE5#:7#7FLB7P4:56#56#<A49<4@56#L5668=
tDP�SRXFRV�EHQV�GH�UDL]��HUDP�FRQWDGRV�RV�TXH�
UHVLGLDP� HP� FDVD� SUySULD� H� DTXHOHV� TXH� HUDP�
GRQRV�GD�WHUUD�QD�TXDO�SODQWDYDP�

)LFDYD� IiFLO�� HQWmR�� ID]HU� HFRDU� D� SURSDJDQGD�
GR�LPSHUDGRU�3HGUR�,,�TXH�SURPHWLD�WHUUD�jTXH�
OHV�TXH�TXLVHVVHP�HQULTXHFHU��ID]HU�IRUWXQD��QR�
%UDVLO�

0DSD�GD�SURYtQFLD�GH�%HUJDPR��5HJLmR�GD�/RPEDUGLD

(P� LJXDO� SHUtRGR� D� ,WiOLD� SUDWLFDYD� XPD� FDP�
SDQKD� GH� UHXQL¾�FDomR� GH� VHX� WHUULWyULR�� KDMD�
YLVWD� TXH� D� SHQtQVXOD� HUD� UHWDOKDGD� HP� YiULDV�
XQLGDGHV�PRQiUTXLFDV�� LQGHSHQGHQWHV�HQWUH� VL��
2V�GLDOHWRV�TXH�DEXQGDP�DTXHOH�SDtV��DLQGD�QRV�
GLDV� DWXDLV�� UH¿�HWHP�RV�GLYHUVRV� ´UHLQRVµ�KDYL�
GRV�DWp������TXDQGR�R�SDtV�WRUQRX�VH��SROLWLFD�
PHQWH��XP�(VWDGR�XQLWiULR�

(�R�VXUWR�HPLJUDWyULR�LWDOLDQR�¾�FRX�UREXVWR��QD�
YLRV�GH�WRGDV�DV�EDQGHLUDV��PHQVDOPHQWH��DSRU�
WDYDP�HP�*HQRYD�SDUD� WUDQVSRUWDU�HPLJUDQWHV�
j�>?'$70���HUD�DVVLP�TXH�VH�UHIHULDP�j�DYHQWXUD�
GH�WUDVODGDU�R�$WOkQWLFR�REMHWLYDQGR�D�ULTXH]D�

(P�QRYHPEUR� GH� ����� RV� FRPSDWULRWDV� YrQH�
WRV�Mi�KDYLDP�WUDVODGDGR�R�RFHDQR�QD�EXVFD�GDV�
WHUUDV�GD�SURYtQFLD�GH�6DQWD�&DWDULQD��QR�6XO�GR�
%UDVLO��QR�QDYLR�.URXSULQV�)ULHGULFK�:LOKHOP��
DWUDFDGR�HP�*HQRYD��HPEDUFDUDP�SDUD�D�DYHQ�
WXUD� GH� FRORQL]DU� D� FRO{QLD� 6mR� -RVp� GH�&UHV�
FLXPD��R�TXH�VH�GHX�D�SDUWLU�GH���GH�MDQHLUR�GH�
�����
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²e�IiFLO�HQFRQWUDU�R�SDUDtVR��
%DVWD�FRQKHFHU�R�LWLQHUiULR�³

�5R\DO�&DULEEHDQ�/LQHV
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$�9HUWHQWH�GD�+LVWyULD

������3URYtQFLD�GH�%HUJDPR��5HJLmR�GD�/RP�
EDUGLD�� &DSLWDO�� %HUJDPR�� $� �� GH� IHYHUHLUR��
QD� FRPXQLGDGH� GH� 3RJQDQR�� QDVFLD� *LRYDQQL�
*LDVVL��¾�OKR�GH�/XFLD�*DUOLQL�H�ÅQJHOR�*LDVVL��
3RJQDQR� p� XPD� FRPXQD� LWDOLDQD� GD� UHJLmR� GD�

$� SHQtQVXOD� LWiOLFD� WHP� FRQWULEXtGR�� GH� IRUPD�
VLQJXODU��FRP�R�GHVHQYROYLPHQWR�GR�%UDVLO��1R�
SHUtRGR� GD� FRORQL]DomR� GR� QRVVR� LQWHULRU� WHU�
ULWRULDO�� DR� ODGR� GH� 3RUWXJDO�� GD� 3RO{QLD� H� GD�
$OHPDQKD�D�,WiOLD�FHGHX�IDPtOLDV�LQWHLUDV�SDUD�R�
SRYRDPHQWR�GR�SDtV�

������ DRV� ��� DQRV� GH� LGDGH� *LRYDQQL� *LDVVL�
FRQWUDL�PDWULP{QLR�FRP�%DUEDUD�0ROHUL�H��GHV�
VD�XQLmR��QDVFHP�*LXVHSSH�/XFLR���������&DUOR�

&HUWLGmR�GH�QDVFLPHQWR�GH�*LRYDQQL�*LDVVL��QDVFLGR�D���GH�IHYHUHLUR�GH�������GH�PDQKm��H�EDWL]DGR�jV���K�����KRUiULR�
LWDOLDQR���GHVVH�PHVPR�GLD��)LOKR�GH�/XFLD�*DUOLQL�H�$QJHOR�*LDVVL��GH�3RJQDQR��FDVDGRV�HP�������GLD����GH�MDQHLUR��GH�

UHOLJLmR�FDWyOLFD��3DGULQKR��*LXVHSSH�*LDVVL��0DGULQKD��*LRYDQQD�9DOHQWL��9LJiULR��3HGUR�/RFDWHOOL��

/RPEDUGLD�� SURYtQFLD� GH�%pUJDPR�� FRP� FHUFD�
GH�������KDELWDQWHV��(VWHQGH�VH�SRU�XPD�iUHD�GH�
�� NPï�� WHQGR� XPD� GHQVLGDGH� SRSXODFLRQDO� GH��
DSUR[LPDGDPHQWH�� ���� KDE�NPï�� )D]� IURQWHLUD�
FRP�$UFHQH��/XUDQR��6SLUDQR��9HUGHOOR��

3LHWUR���������0DULD�/XFLD��������/XFLD���������
/XLJJL��������H�$QQD��������

'XDV�UHJL}HV�LWDOLDQDV�VH�VREUHVVDtUDP�QD�SROt�
A<?4#:4#7F<PB4DE5;#4FO46#45#15BA7N#5#R7@7A5#7#
D�/RPEDUGLD�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR $�9HUWHQWH�GD�+LVWyULD

)DF�VtPLOH�GD�FHUWLGmR�GH�EDWLVPR�GRV�¾�OKRV�GH�*LRYDQQL�*LDVVL�H�%DUEDUD�0ROHUL��SRU�VROLFLWDomR�GH�VHXV�GHVFHQGHQWHV��
&RP�UHIHUrQFLD�DR�VHX�SHGLGR�GH���������HQYLR�OKH�HP�UHVXPR�IRWRFySLD�GR�DWR�GH�EDWLVPR�GRV�¾�OKRV�GH�*LRYDQQL�*LDVVL�
H�%DUEDUD�0ROHUL��*LXVHSSH�/XFLR�QDVFLGR�D����GH�MXOKR�GH������H�EDWL]DGR�D����GH�DJRVWR�GH�������&DUOR�3LHWUR�QDVFLGR�
H�EDWL]DGR�D���GH�MXOKR�GH�������0DULD�/XFLD�QDVFLGD�H�EDWL]DGD�D����GH�PDUoR�GH�������/XFLD�QDVFLGD�H�EDWL]DGD�D����GH�
MDQHLUR�GH�������/XLJL�QDVFLGR�D����GH�VHWHPEUR�GH������H�EDWL]DGR�D����GH�VHWHPEUR�GH�������$QQD�QDVFLGD�H�EDWL]DGD�D�

���GH�PDUoR�GH������
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"#$%&'(%'%)*+,-+,.'/+,+'+'-010#23+450'/,0/0&6
WD��RV�HPLJUDQWHV�DGTXLULDP�FRO{QLDV�WHUULWRULDLV�
EUDVLOHLUDV�j�YLVWD�GH�LQIRUPDo}HV�FDUWRJUi¾�FDV�
TXH�OKHV�HUDP�WUDQVPLWLGDV�SHOR�DJHQFLDGRU�GH�
HPLJUDQWHV��0DSDV�OKHV�HUDP�PRVWUDGRV�SRU�WDLV�
DJHQWHV��PDV�QmR�OKHV�HUDP�WUDQVPLWLGDV�DV�FRQ�
GLo}HV�GH�DFHVVR�jV�WHUUDV�DGTXLULGDV��

6HQWDGRV��GH�ERLQD��D�PDWULDUFD�GD�IDPtOLD�%DUEDUD�0ROHUL�*LDVVL��QDVFLGD�HP�������YL~YD�GH�*LRYDQL�*LDVVL��QD�FRPSDQKLD�
GRV�¾�OKRV�*LXVHSSH��0DULD�/XFLD��&DUORV�3LHWUR��/XFLD�H�/XLJL�

&DGD�HPLJUDQWH�VH�FRPSURPHWLD��WDPEpP��D�SD�
JDU�WDLV�SURSULHGDGHV��DR�JRYHUQR�LPSHULDO�EUD�
VLOHLUR��HP�SUHVWDo}HV�DQXDLV��&RQWUDWRV��QHVVH�
VHQWLGR��HUDP�FHOHEUDGRV�ELODWHUDOPHQWH�

!"#$%&'($)**$'#$+),-$+..///01 2342240525///26753706
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR $�9HUWHQWH�GD�+LVWyULD

2V�LPLJUDQWHV�*LXVHSSH�H�7HUH]D�FRP�RV�¾�OKRV�QDVFLGRV�
QR�%UDVLO��2�~OWLPR��j�GLUHLWD��p�ÅQJHOR���SDL�GH�=H¾�UR�

������ QR� SRUWR� GH� *HQRYD� �� SRUWD� LWDOLDQD� GH�
HQWUDGD�VDtGD�SDUD�R�PXQGR���D�IDPtOLD�GH�*LR�
YDQQL�*LDVVL�HPEDUFD�j�EXVFD�GR�HOGRUDGR�SUR�
F7A<:5#L794#LB5L4P4@:4#?595@<Q4:5B4#OB46<97<=
UD��1DYLR��*LXOLR�&HVDUH��GH�EDQGHLUD� LWDOLDQD��
!76A<@5N#4#>"'$70��R�%UDVLO�
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$�9HUWHQWH�GD�+LVWyULD
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)DPtOLD�*LDVVL��GH�*LXVHSSH�
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$�9HUWHQWH�GD�+LVWyULD
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

!"#$%&'($)**$'#$+),-$+..///53 0120023404///05678685



(R,VWR�$TXL�HUD�$VVLP

²6H�TXHUHV�SUHYHU�R�IXWXUR��
HVWXGD�R�SDVVDGR³���

/5@JK?<5
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,VWR�$TXL�HUD�$VVLP

$�SURYtQFLD�GH�6DQWD�&DWDULQD�SRVVXtD���������
QD�FLGDGH�GH�'HVWHUUR��KRMH�)ORULDQySROLV��D�VXD�
FDSLWDO�� &RQWDYD� FRP� ���PXQLFtSLRV�� SROLWLFD�
PHQWH�FRQVWLWXtGRV�TXH��SHOD�RUGHP�FURQROyJLFD�
GD� UHVSHFWLYD� FRQVWLWXLomR�� HUDP� RV� VHJXLQWHV��
6mR� )UDQFLVFR� GR� 6XO�� /DJXQD�� )ORULDQySROLV��
/DJHV�� 3RUWR� %HOR�� %LJXDoX�� 6mR� -RVp�� ,WDMDt��
7LMXFDV�� -RLQYLOOH�� &XULWLEDQRV�� 0DIUD�� 7XED�
UmR��$UDTXDUL��$UDUDQJXi��%OXPHQDX��%UXVTXH��
&DPSRV�1RYRV��6mR�%HQWR�GR�6XO��&DPERUL~��
6mR�-RDTXLP�H�,PDUXt�

$TXHOHV�HPLJUDQWHV�YLULDP�SDUD�R�PXQLFtSLR�GH�
$UDUDQJXi��SDUD�DMXGDU�D�FRQVWUXLU�D�FRO{QLD�6mR�
-RVp�GH�&UHVFLXPD�� IXQGDGD� D���GH� MDQHLUR�GH�
������WRPDQGR�FRQWD�GDV��WHUUDV�DGTXLULGDV�DLQ�
GD�HP�VROR�LWDOLDQR��

&DGD�FRO{QLD�PHGLD����P�GH�IUHQWH�SRU������P�
GH� IXQGRV�� RX� �������Pï�� �+RMH� HVVD� PHGLGD�
DJUiULD�PHGH����P�[������P��

2�PXQLFtSLR�GH�$UDUDQJXi�VH�HVWHQGLD�GDV�PDU�
JHQV�GR�ULR�8UXVVDQJD��HP�-DJXDUXQD��7XEDUmR��
DR�1RUWH��j�GLYLVD�FRP�R�(VWDGR�GR�5LR�*UDQGH�
GR�6XO��ULR�0DPSLWXED��DR�6XO��2�RFHDQR�$WOkQ�
WLFR�D�/HVWH��H�D�VHUUD�*HUDO��6mR�-RDTXLP�H�R�
5LR�*UDQGH�GR�6XO��D�2HVWH�

$OpP�GH�&UHVFLXPD���DVVLP�GHQRPLQDGD�HP�GH�
FRUUrQFLD�GD�SUHVHQoD�VXEVWDQFLDO�GD�JUDPtQHD�
GH� LJXDO�QRPH�TXH�FREULD� VHX� WHUULWyULR� ��$UD�
UDQJXi� FRQWDYD� FRP� DV� FRPXQLGDGHV� GH�9ROWD�

*UDQGH� �KRMH� -DFLQWR�0DFKDGR���7XUYR�� 3DVVR�
GR�6HUWmR��KRMH�6mR�-RmR�GR�6XO���1RYD�9HQH]D��
8UXVVDQJD�9HOKD��3UDLD�*UDQGH��0HOHLUR��(UPR��
0DUDFDMi��GHQWUH�RXWUDV�

+DYLD� FDPLQKRV� GH� WURSHLURV� TXH�� RULJLQiULRV�
GD�VHUUD��EXVFDYDP�0RUUR�GRV�&RQYHQWRV��SRQ�
WR�GH�FRPHUFLDOL]DomR�GH�EHQV�HQWUH�JD~FKRV�H��
FDWDULQHQVHV��EHP�FRPR�DTXHOHV�TXH�GHPDQGD�
YDP�GH�&UHVFLXPD�D�-DJXDUXQD��HQWUH�&UHVFLX�
PD���0mH�/X]LD���1RYD�9HQH]D��HQWUH�-DJXDUX�
QD� ��8UXVVDQJD�9HOKD�H�$UDUDQJXi��8UXVVDQJD�
9HOKD�H�&UHVFLXPD��H�HQWUH�&UHVFLXPD���&RFDO�
��8UXVVDQJD��3RU�HOHV�WUDIHJDYDP�FDUURV�GH�ERLV��
"#$$%&#'()*(+$,-",+#./)-0)*(+)''%#'(/%-0#1#'(#(
FDYDOR�H�RX�D�Sp�

$� 0RQDUTXLD�� UHSUHVHQWDGD� SHOR� ,PSpULR� GR�
%UDVLO��~QLFR�QD�$PpULFD��DFDEDUD�GH�VHU�VXEVWL�
WXtGD�SHOD�5HS~EOLFD�SURFODPDGD�XP�DQR�DQWHV��
HP�������FRP�R�H[tOLR�GR�LPSHUDGRU�3HGUR�,,�H�
WRGD�D�IDPtOLD�LPSHULDO�

2�WHUULWyULR�GH�&UHVFLXPD�HUD�HOHYDGR�j�FDWHJR�
ULD�GH�GLVWULWR��/HL�Q�������GH���GH�VHWHPEUR�GH�
������ H� R� LPLJUDQWH�� GH� OHYDV� DQWHULRUHV�� -RmR�
=DQHWWH�GHVLJQDGR�SDUD�R�FDUJR�GH�MXL]�GH�SD]�

3RGH�VH�D¾�UPDU��HQWmR��TXH�RV�*LDVVL�Mi�HQFRQ�
WUDUDP�XPD�²EDVH�FLYLOL]DGD³�SDUD�R�GHVHQYROYL�
PHQWR�GH�VXDV�DWLYLGDGHV��ID]LD����DQRV�TXH�RV�
SULPHLURV�LWDOLDQRV�DTXL�KDYLDP�VH�HVWDEHOHFLGR�

0DSD�GH�6DQWD�&DWDULQD�HP������
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R$�9LDJHP�H�D�&KHJDGD�DR�%UDVLO

²$�FRUDJHP�p�D�SULPHLUD�GDV�TXDOLGDGHV�
KXPDQDV�SRUTXH�JDUDQWH�WRGDV�DV�RXWUDV³��

*B<6ACA7976
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Q)R$0J":)")0)SK"J0&0)0()4'01$#

>"'$70,)>"'$70,)>"'$70,
7(110)10'M#()N1+0)>"'$70O
>"'$70,)>"'$70,)>"'$70,
XQ�EHO�PD]]ROLQR�GL�¾�RU�

(UD�R�FDQWR�GH�WRGRV�RV�¾�QDLV�GH�WDUGH��6y�QmR�

FDQWDYDP�DOL�HP�FLPD��VH�RFRUUHVVH�FKXYD��FDVR�
?5@ABGB<5;# @4A8B49F7@A7;# 7976# 68O<4F# 45# L<65#
VXSHULRU�GR�QDYLR�H�EDVWDYD�TXH�XP�FRPHoDVVH�
L4B4;#7F#67P8<:4;#5#?5B5#67#J5BF4BN)

>"'$70,)>"'$70222

9iULRV�FRPSrQGLRV�TXH�IDODP�GD�HPLJUDomR�LWDOLDQD�SXEOLFDP�HVVD�IRWR�PRVWUDQGR�R�HPEDUTXH��QR�SRUWR�GH�*rQRYD�

*LRYDQQL� *LDVVL� H� VXD� IDPtOLD� ¾�]HUDP� R������������
SHUFXUVR�,WiOLD���%UDVLO���&UHVFLXPD�XP�SRXTXL�
QKR��GLIHUHQWH�GDTXHOH�D�TXH�VH�VXEPHWHUDP�RV�
SULPHLURV� LWDOLDQRV� TXH� QRV� FRORQL]DUDP� SDUD����
FKHJDUHP�DWp�DTXL��

'HSRLV�GH�HPEDUFDGRV�HP�*HQRYD�H�GH�+'"%+01"$)
J$('%$)&$):077K$%0)")<08('";#:767FO4B?4B4F#@4#
LOKD�GDV�)ORUHV��5LR�GH�-DQHLUR�H�VH�KRVSHGDUDP�
QD�+RVSHGDULD�GRV�,PLJUDQWHV��

(VVD��KRVSHGDULD�IRUD�LQVWLWXtGD�SHOD�HQWmR�,QV�

SHWRULD�GH�7HUUDV�H�&RORQL]DomR��GR�0LQLVWpULR�
GD�$JULFXOWXUD��HP����GH�PDLR�GH�������VHJXQ�
GR� DOJXQV� GRFXPHQWRV�� VDEH�VH�� SRUpP�� TXH� R�
SULPHLUR�OLYUR�GH�5HJLVWUR�GH�,PLJUDQWHV�p�GDWD�
GR�GH�������)RL�GHVDWLYDGD�HP�������H�SDVVRX�D�
VHU�RFXSDGD�SHOD�0DULQKD�GR�%UDVLO�

$�LOKD�RVWHQWRX�D�IXQomR�GH�KRVSHGDULD�DWp�������
A7@:5#B7?7O<:5#<F<PB4@A76#:7#:7Q7@46#:7#@4?<5=
@49<:4:76;#:76A4?4@:5=67#56#L5BA8P87676;#56#<A4=
OLDQRV��RV�HVSDQKyLV��RV�SRODFRV�H�RV�DOHPmHV�
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²0HULFD��0HULFD��0HULFD���XQ�EHO�PD]]ROLQR�GL�¾�RU³��)ROFORUH�LWDOLDQR

!5#-<5# :7# S4@7<B5;# @58AB4# 7FO4B?4DE5;# ?56A7=
DQGR�R�OLWRUDO�EUDVLOHLUR��YLHUDP�DWp�D�FLGDGH�GH�
'HVWHUUR� RQGH�� DFROKLGRV� QD� +RVSHGDULD� GRV�
,PLJUDQWHV��OHJDOL]DUDP�VHXV�GRFXPHQWRV��

6DQWD�&DWDULQD� WDPEpP�WLQKD�D�VXD�KRVSHGDULD�

+RVSHGDULD�GRV�LPLJUDQWHV�WUDQVIRUPDGD�HP�3RUWDO�GH�7XULVPR�GD�LOKD�GH�6DQWD�&DWDULQD��

GH� LPLJUDQWHV�� (VWDYD� ORFDOL]DGD� HP� 6DFR� GR�
3DGUH�,QiFLR��GHSRLV�6DFR�GD�/DPD��RQGH�KRMH��
SHOR� ODGR�FRQWLQHQWDO�� VH� WHP�DFHVVR�jV�SRQWHV�
TXH�GmR�SDUD�D�LOKD��$TXHOD�HGL¾�FDomR�FRPSRU�
WD��DJRUD��R�SRUWDO�GH�LQIRUPDo}HV�WXUtVWLFDV�GD�
LOKD�GH�6DQWD�&DWDULQD��

7DO�KRVSHGDULD�HUD�SRQWR�REULJDWyULR�GH�SDVVD�
JHP�GH�WRGRV�RV�HVWUDQJHLURV�TXH�GHPDQGDYDP�
DR�QRVVR�(VWDGR��HLV�TXH��DOL��GHVHPEDUDoDYDP�
?5FLB5F<6656#49J4@:7PGB<56#7#B7P894B<Q4F#6786#
GRFXPHQWRV�KDELOLWDQGR�VH�DR�WtWXOR�GH�LPLJUDQ�
WH�

1R� DQFRUDGRXUR� TXH� GDYD� IUHQWH� SDUD� D����������������
KRVSHGDULD�HPEDUFDUDP�SDUD�R�SRUWR�GH�,PELWX�
ED��'HVVD�FLGDGH��QXP�GRV�FRPERLRV�GD�(VWUD�
GD�GH�)HUUR�'RQD�7KHUHVD�&KULVWLQD�� YLDMDUDP�

SDUD�3HGUDV�*UDQGHV�� LQWHULRU�GR�PXQLFtSLR�GH�
7XEDUmR�� 1HVVD� HVWDomR� GHVHPEDUFDUDP� KRUDV�
GHSRLV�

!49<;#B7?7O<:56#7#5B<7@A4:56#L794#7FLB764#?595=
QL]DGRUD�� HPSUHHQGHUDP�YLDJHP�D�&UHVFLXPD��
YLD�5DQFKR�GRV�%XJUHV��8UXVVDQJD�H�&RFDO�

(VWDEHOHFHUDP�VH�QD�ORFDOLGDGH�GH�3ULPHLUD�/L�
QKD��²Oi�IRUD��PXLWR�GLVWDQWH�GR�FHQWUR�GR�SRYR�
DGR�GH�&UHVFLXPD³�
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R(8P�1RYR�3URMHWR�GH�9LGD

T(�FRQ�OD�LQGXVWULD�GHL�QRVWUL�LWDOLDQL��
DEELDP�IRUPDWR�SDHVL�H�FLWWj³��

059?95B7#<A49<4@5
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T:)6(<()/'(U"+()&")R$&0

,�DGH]]R"�&#4P5B4U
%RD�SHUJXQWD�

$OL�HVWDYDP�*LRYDQQL�H�%DUEDUD��FRP�VHXV������¾��
OKRV��SDUD�GDUHP�LQtFLR�DR�VHX�SURMHWR�GH�YLGD�
HP�WHUUDV�EUDVLOHLUDV�

*LXVHSSH�/XFLR��R�¾�OKR�PDLV�YHOKR��FRP�QRYH�
DQRV� GH� LGDGH�� &DUOR� 3LHWUR�� R� VHJXQGR�� FRP�
VHWH��0DULD�/XFLD�FRP�FLQFR��/XFLD�FRP�WUrV�H�
/XLJJL� FRP�GRLV� DQRV��&RQVWD� TXH�$QQD�� HP�
EDUFDGD� QHQpP� GH� FROR�� DGRHFHUD� H� SHUGHUD� D�
YLGD�D�ERUGR�GR�QDYLR�TXH�RV�WUD]LD�SDUD�R�%UD�
VLO�WHQGR�VLGR�²VHSXOWDGD³�QDV�iJXDV�GR�RFHDQR�
$WOkQWLFR�

*#7V7FL95#:7;#LB4A<?4F7@A7;#A5:56#56#<F<PB4@=
WHV� FRORQL]DGRUHV� GH� &UHVFLXPD�� HOHV� WDPEpP�
QmR�HUDP�OHWUDGRV�QHP�ULFRV��(QWmR��DR�UHVSRQ�
GHU� j� SHUJXQWD� $) 0&"11(O� *LRYDQQL� H� %DUEDUD�
UHVSRQGHUDP��H�DJRUD�p�PmRV�j�REUD�

8PD�SHTXHQD�FDVD�RV�DJXDUGDYD�H�DOL�¾�[DUDP�
UHVLGrQFLD�

,QVWUXPHQWRV�DJUtFRODV�IRUDP�DGTXLULGRV�QR�DU�
PD]pP�GRV�5RYDULV�H�R� WUDEDOKR�IRL�HVTXHPD�
WL]DGR�

/DGR� D� ODGR�*LRYDQQL� H� %DUEDUD� SDVVDUDP� jV�
WDUHIDV�GH�GHUUXEDGD�GH�SDUWH�GD�PDWD�H�j�FRQ�
VHT�HQWH�SUHSDUDomR�GR�WHUUHQR�SDUD�R�SULPHLUR�
SODQWLR��

%HSSH�/XFLR��R�¾�OKR�SULPRJrQLWR��DMXGDYD�DOL�H�
QDV� WDUHIDV� GRPpVWLFDV�� HVSHFLDOPHQWH� DTXHODV�
TXH�HQYROYLDP�RV�DQLPDLV�GRPpVWLFRV�FRPR�D�
YDFD���TXH�OKHV�GDYD�R�OHLWH�GLiULR��DV�JDOLQKDV���

9DPRV�LPDJLQDU�
8PD�IDPtOLD��R�FDVDO�H�PDLV�VHLV�¾�OKRV��R�PDLV�
YHOKR�FRP�QRYH�DQRV�H�R�PDLV�QRYR�QHQpP�GH�
FROR��GHL[D�R�VHX�KDELWDW��R�VHX�SDtV��D�VXD�FLGD�
GH��D�VXD�FRPXQLGDGH��D�VXD�OtQJXD��RV�VHXV�FRV�
WXPHV�H�SDUWH�SDUD�XPD�DYHQWXUD�TXH�DWp�SRGHUi�
GDU�FHUWR�

TXH�RV�DOLPHQWDYDP�FRP�RYRV��RV�ERLV���TXH�SX�
[DYDP�DV�WRUDV�GHUUXEDGDV�QR�PDWR��RV�SRUFRV�
��TXH�VHULDP�DEDWLGRV�SDUD�IRUQHFHU�OKHV�FDUQH�
H�HPEXWLGRV��H�RV�FDYDORV���LQGLVSHQViYHLV�SDUD�
R�LU�H�YLU�GDOL�D�TXDOTXHU�OXJDU��1HVVHV�VHUYLoRV�
HUD�FRDGMXYDGR�SHORV�GHPDLV�LUPmRV

27F7@A76#4#!786#=#?5F5#5?5BB<4#?5F#A5:56#56#
LWDOLDQRV�GH�HQWmR���%DUEDUD�H�*LRYDQQL�GHGLFD�
YDP�R�¾�QDO�GD�WDUGH��GLDULDPHQWH��j�UH]D�GR�WHU�
oR�H�j�LQYRFDomR�D�#0)>0&(%%0��1RVVD�6HQKRUD��
HGXFDQGR�VHXV�¾�OKRV�VRE�RV�SUHFHLWRV�GD�VDQWD�
PDGUH�LJUHMD�&DWyOLFD��$SRVWyOLFD��5RPDQD��(P�
WRGDV�DV�FDVDV�HUD�FRPXP�D�UH]D�GH�RUDo}HV�VD�
ELGDV�SRU�WRGRV�RV�LWDOLDQRV��3RU�H[HPSOR�

6"#)%(:")&"#)/0&'")")&"#)A$J#$()")&"##()98$'$+()
90%+(2)Q:":)�6LQDO�GD�&UX]�

$QJHOR� GL� 'LR� �� �$QMR� GD� *XDUGD��Q%J"#() &$)
'LR��FKH�VHL�LO�PLR�FXVWRGH��LOOXPLQD��FXVWRGLV�
FL��UHJJL�H�JRYHUQD�PH��FKH�WL�IXL�DI¾�GDWR�GDOOD�
8$"+M)7"#"1+"2)Q:"%

3$'5(�126752��� �3DL�1RVVR��/0&'")%(1+'(,)
FKH�VHL�QHL�FLHOL��VLD�VDQWL¾�FDWR�LO�WXR�QRPH��YHQ�
JD� LO� WXR�UHJQR��VLD� IDWWD� OD� WXD�YRORQWj��FRPH�
LQ�FLHOR�FRVu�LQ�WHUUD��'DFFL�RJJL�LO�QRVWUR�SDQH�
TXRWLGLDQR��H�ULPHWWL�D�QRL�L�QRVWUL�GHELWL�FRPH�
QRL�OL�ULPHWWLDPR�DL�QRVWUL�GHELWRUL��H�QRQ�FL�LQ�
GXUUH�LQ�WHQWD]LRQH��PD�OLEHUDFL�GDO�PDOH��$PHQ��

$9(��2�0$5,$����$YH�0DULD����Q<",)()>0'$0,)
SLHQD�GL�JUD]LD��LO�6LJQRUH�q�FRQ�WH��7X�VHL�EHQH�
GHWWD�IUD�OH�GRQQH�H�EHQHGHWWR�q�LO�IUXWWR�GHO�WXR�
VHQR��*HV���6DQWD�0DULD��PDGUH�GL�'LR��SUHJD�
8"')%($)8"770+('$,)0&"11()")%"##L('0)&"##0)%(1D
+'0):('+"2)Q:"%2)

15#58AB5#94:5#:5#5?74@5#8F#58AB5#5?74@5;#AE5#
EUDYLR�H�JLJDQWHVFR�FRPR�R�p�R�$WOkQWLFR��R�GDV�
LQFHUWH]DV�� 7(110) 10'M#() N1+0) >"'$70O# /5F5#
VHUi�HVVD�$PpULFD"
(�YLHUDP��(�FKHJDUDP��(��DR�FKHJDU��VH�SHUJXQ�
A4B4FN
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*/25,$�����*OyULD��*ORULD�DO�3DGUH�H�DO�)LJOLR�
H�DOOR�6SLULWR�6DQWR��&RPH�HUD�QHO�SULQFLSLR�H�
RUD�H�VHPSUH�QHL�VHFROL�GHL�VHFROL��$PHQ��

6$/9(��5(*,1$����6DOYH�5DLQKD����6DOYH��5H�
JLQD�� PDGUH� GL� PLVHULFRUGLD�� YLWD�� GROFH]]D� H�
VSHUDQ]D�QRVWUD��VDOYH��$�WH�ULFRUULDPR��HVXOL�¾��
JOL�GL�(YD��D�WH�VRVSLULDPR��JHPHQWL�H�SLDQJHQWL�
LQ�TXHVWD�YDOOH�GL�ODFULPH��2UV��GXQTXH��DYYR�
FDWD�QRVWUD��ULYROJL�D�QRL�JOL�RFFKL�WXRL�PLVHUL�
FRUGLRVL��(�PRVWUDFL��GRSR�TXHVWR�HVLOLR��*HV���
LO� IUXWWR�EHQHGHWWR�GHO�WXR�VHQR��2�FOHPHQWH��R�
SLD��R�GROFH�9HUJLQH�0DULD��

$1,0$�&+5,67,� �� �$OPD�GH�&ULVWR�� ��$QLPD�
&KULVWL�� VDQFWt¾�FD� PH�� &RUSXV� &KULVWL�� VDOYD�
PH�� 6DQJXLV�&KULVWL�� LQHEULD�PH��$TXD� OiWHULV�
&KULVWL��ODYD�PH��3iVVLR�&KULVWL��FRQIyUWD�PH��2�
ERQp�,HVX��H[iXGL�PH��,QWUD�WXD�YXOQHUD�DEVFyQ�
GH�PH��1H�SHUPtWWDV�PH�VHSDUiUL�D�WH��$E�KRVWH�
PDOLJQR�GHIHQGH�PH��,Q�KRUD�PRUWLV�PHDH�YRFD�
PH��(W�LXEH�PH�YHQtUH�DG�WH�XW�FXP�6DQFWLV�WXLV�
ODXGHP�WH�LQ�V�FXOD�V�FXOyUXP��$PHQ�
" ""
%iUEDUD�VH�UHVSRQVDELOL]RX��WDPEpP��SHOR�HQVL�
QDPHQWR�GR�FDWHFLVPR� LQGLVSHQViYHO� DR�RItFLR�
GHOOD�SULPD�FRPXQLRQH��DWR�GH�SULPHLUD�FRPX�
QKmR��GH�VHXV�¾�OKRV�

0LVVD��VRPHQWH�HP�OD�GRPpQLFD��QR�GRPLQJR��
QD�FKLHVD��LJUHMD��GH�&UHVFLXPD��DOFDQoDGD�D�Sp�
RX�VREUH�R�ORPER�GH�FDYDORV�

#"$%&'()*

3RLV�p��KDYLD��QR�FHQWUR�GD�FRPXQLGDGH�GH�&UHV�
FLXPD��XPD�HVFROD�SDUD�PHQLQRV��

1HOD�IRUDP�PDWULFXODGRV�RV�UDSD]HV�GD�IDPtOLD�
GH�*LRYDQQL��FDGD�XP�DR�VHX�WHPSR��

2�REMHWLYR�HUD�D�DOIDEHWL]DomR�QD�OtQJXD�SRUWX�
JXHVD��(P�FDVD�IDODYDP�DSHQDV�QR�GLDOHWR�WUD]L�
GR�GD�,WiOLD��$�QRYD�HGXFDomR�HUD�LQGLVSHQViYHO�
5XGLPHQWDU��FRP�FHUWH]D��PDV�FRP�DV�GL¾�FXO�
GDGHV�YHQFLGDV�SHOD�REVWLQDomR�GD�PmH�H�GR�SDL�
TXH�H[LJLDP�R�PHOKRU�SDUD�VHXV�¾�OKRV�

$RV� GRPLQJRV� �� QDTXHOD� pSRFD� QmR� KDYLD� RV�
SURORQJDGRV�¾�QDLV�GH�VHPDQD���FULDQoDV��MRYHQV�
H�DGXOWRV���SDUWLFLSDYDP�GH�FRUULGDV�GH�FDYDOR��
IHVWDV�H�DWLYLGDGHV�UHOLJLRVDV��-RYHQV�H�DGXOWRV�
VH�GLYHUWLDP�FRP�EDUDOKR��MRJR�GD�PRUD��ERFKD�
H� GRPLQJXHLUDV� TXH� ID]LDP� R� HOHQFR� GH� OD]HU�
GHVVD� IDPtOLD�FRPR��GH� UHVWR��GH� WRGRV�RV�TXH�
KDELWDYDP� R� Q~FOHR� GD� FRO{QLD� 6mR� -RVp� GH�
&UHVFLXPD�

$VVLP�FUHVFHUDP���H�VH�WRUQDUDP�FLGDGmRV�KRQ�
UDGRV���RV�¾�OKRV�GH�*LRYDQQL�H�%DUEDUD�

(�HVFROD�SDUD�DV�¾�OKDV"

+",%"-$./.)%"$0)-"$12&)1)%"3)0)")%"4)0$5)%"1'+
PpVWLFDV�FRPR�FXLGDU�GD�FDVD��ODYDU�URXSD��FXL�
GDU�GD�FR]LQKD�H�GD�FRPLGD�H�VH�SUHSDUDU�SDUD�D�
PDWHUQLGDGH��(VFROD��Vy�SDUD�PHQLQRV�

!"#$%&'($)**$'#$+),-$+..///00 1231134515///16752748
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²2�IXWXUR�SHUWHQFH�jTXHOHV�TXH�DFUHGLWDP�
QD�EHOH]D�GH�VHXV�VRQKRV�³�

(OHDQRU�5RRVHYHOW
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(�*LXVHSSH�(QFRQWURX�7HUH]D

H�GH�QRLYDUHP���FRPR�GHWHUPLQDYDP�RV�FRVWX�
PHV���-RVp�/~FLR�H�7HUH]D�MXUDUDP�DPRU�HWHUQR�
QD�FDSHOD�GH�6mR�-RmR���3ULPHLUD�/LQKD����QXPD�
VHJXQGD�IHLUD�� �6HJXQGD�IHLUD"� 6LP�� SRU� TXH�
QmR"����GH�MXQKR�GH�������

0DV�p��QR�PtQLPR�� LQWULJDQWH��'LD���GH�MXQKR��
QR�FDOHQGiULR�GDV�FRPHPRUDo}HV�GD�VDQWD�PD�
GUH��p�GLD�GH�VDQWD�&ORWLOGH��YL~YD�GH�&OyYLV��UHL�
GRV�IUDQFRV��1LQJXpP�VDEH�GLVVR��1HP�PHVPR�
RV�QRLYRV�VDELDP��6H�IRVVH�XPD�VDQWD�PDLV�´ID�
PRVDµ� DTXHOH� GLD� SRGHULD� WHU� VLGR�� DWp�� XP� IH�
ULDGR��FRQGLomR�LGHDO�SDUD�XP�FDVDPHQWR��0DV��
TXH�QDGD�

1mR�VH�FRQWDYDP�PXLWDV�SHVVRDV�UHVLGLQGR�HP�
WHUULWyULR�FUHVFLXPHQVH��

*UDQGH� SDUWH� GD� SRSXODomR� HUD� D� FRQVWLWXtGD�
SHORV� SUySULRV� HPLJUDQWHV�� +DYLD�� VLP�� DOJX�
F46# L766546# :7# 58AB46# @4?<5@49<:4:76# ?5F5#
RV� DOHPmHV� H� RV� SRORQHVHV� H�� HYLGHQWHPHQWH��
RV�EUDVLOHLURV�QDWRV��0DV�QR�6DQWR�$QWRQLR��QR�
6DQJmR��HP�1RYD�9HQH]D��HP�6mR�%HQWR�$OWR�H�
6mR�%HQWR�%DL[R��QDV�/LQKDV�FRORQLDLV��HUD�WXGR�
GHVFHQGHQWH�GH�LWDOLDQRV�

$V�GL¾�FXOGDGHV�GH�FRPXQLFDomR�LPSRVWDV�SHOD�
OtQJXD�¾�]HUDP�FRP�TXH�RV�YDORURVRV�LPLJUDQWHV�
VH�IHFKDVVHP�HQWUH�VL�PDQWHQGR��HQWUH�DV�ID�
PtOLDV�RULJLQiULDV�GD�,WiOLD��WRGD�HVSpFLH�GH�
UHODFLR�QDPHQWR�

(PERUD� QmR� WLYHVVH� VLGR� GHWHUPLQDGR�� SH�
UHPSWRULDPHQWH��FRQYHQFLRQDUDP�HQWUH�HOHV�
TXH� ´LWDOLDQR� FDVD� FRP� LWDOLDQDµ�� ´LWDOLDQD�
FDVD�FRP� LWDOLDQRµ�RX�FRP�GHVFHQGHQWH�GH�
LWDOLDQRV��H�SRQWR�

,VVR� OLPLWDYD�� SDUD� RV� MRYHQV� FDQGLGDWRV�
45#?464F7@A5;#8F4#L566<O<9<:4:7#F4<5B#@4#
EXVFD�GD�FRPSDQKLD�PDWULPRQLDO�

2V� ¿�HUWHV� H� RV� SULPHLURV� FRQWDWRV� UHVXOWD�
YDP� GD� SUHVHQoD� GH� PRoDV� H� UDSD]HV� QDV�
FRQIUDWHUQL]Do}HV� GH� HQWmR�� HVSHFLDOPHQ�
A7#@46#F<6646;# J76A46#7#:5F<@P87<B46;#76A46#
FRQVWLWXtGDV�GH�EDLOHV�IHLWRV�DRV�GRPLQJRV�j�
WDUGH��HP�ORFDLV�GLYHUVRV��DEULOKDQWDGRV�SRU�
JDLWHLURV�

)RL�QXP�GHVVHV�HQFRQWURV�TXH�R�*LXVHSSH�
/~FLR� HQFRQWURX� D�7HUH]D�� (OH�*LDVVL�� (OD�
6WXFFKL��2V�ROKRV�GHOH�HQFRQWUDUDP�RV�GHODV�
H� WRGRV� RV� ROKRV� EULOKDUDP�� 8P� IULR]LQKR�
WRPRX�R�FRUDomR�GHOD�H�R�GHOH��

2�VHJXQGR�SUp�UHTXLVLWR�HVWDYD�FRQWHPSOD�
GR��DPERV�HUDP�LWDOLDQRV�

'HSRLV� GH� QDPRUDUHP� UHODWLYDPHQWH� EDVWDQWH��

2�QRPH�GH�-RVp�IRL�JUDIDGR�GH�GLYHUVDV�IRUPDV��
*LXVHSSH��-XVHSSH��-RVHSKL�
(P�FDVD�HUD�R�%HSSL��(�SURQWR�

!"#$%&'($)**$'#$+),-$+..///7: 0120023404///0567164:
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR (�*LXVHSSH�(QFRQWURX�7HUH]D

&DVDUDP�QXPD�VHJXQGD�IHLUD��)D]HU�R�TXr"

&HOHEUDQWH��SDGUH�/RGRYLFR�&RFFROR��

7HVWHPXQKDV��$QJHOR�*XLGL�H�$QJHOR�$QJHORQL�
(OH�FRP����DQRV�H�HOD�FRP����

&RPR�RFRUULD� FRP� WRGDV�DV� IHVWDV�TXH� UHXQLV�
67F#56# <A49<4@56# 7667# ?464F7@A5# A7B<4# 5# 49F5=
oR�HQFHUUDGR�FRP�PXLWR�YLQKR�H�PXLWD�P~VLFD�
GHVWDFDQGR�VH�DV�YR]HV�GRV�'DOPROLQ��GRV�&L�
FKHOOD��GRV�=DQROOL��GRV�%LII��GRV�'DUROW�H�GRV�
0D]]XFKHOOR�

2EHGLHQWHV� DRV� FRVWXPHV� GH� HQWmR� RV� UHFpP�
FDVDGRV�IRUDP�UHVLGLU�QD�FDVD�GRV�SDLV�GR�QRLYR��

&RPSHWLD�j�QRLYD�R�HQ[RYDO�TXH��FRQVWLWXtGR�GH�
XWHQVtOLRV�GRPpVWLFRV��URXSDV�GH�FDPD�H�PHVD��
HUD� FRQKHFLGR� FRPR� R� ²GRWH³�� 6H�� GHVVH� GRWH��
¾�]HVVH� SDUWH� XPD�PiTXLQD� GH� FRVWXUD� D� QRLYD�
HUD�FRQVLGHUDGD�XPD�QXEHQWH�PXLWR�ULFD��

1mR�FRQVHJXLPRV�DSXUDU�VH�WDO�HTXLSDPHQWR�IRL�
DGLFLRQDGR�DR�GRWH�GH�7HUH]D�

156#LB<F7<B56#A7FL56#B76<:<4F#7#7B4F#LB5LB<7=
WiULRV�GH�WHUUDV�QD�3ULPHLUD�/LQKD��SUR[LPLGDGHV�
:4# 4A849# ?4L794# ?4AC9<?4# :7:<?4:4# 4#15664#+7=
QKRUD�GR�3HUSpWXR�6RFRUUR�

'HSRLV��IRUDP�SDUD�QRYD�SURSULHGDGH�HP�WHUUDV�
DGTXLULGDV�QD�4XDUWD�/LQKD�

e�SUHFLVR�TXH�VH�GLJD�TXH�R�Q~FOHR�GD�4XDUWD�
/LQKD�� R� ²FHQWUR³�� HUD� ORFDOL]DGR� QR� WHUULWyULR�
HP� TXH�� KRMH�� D� HPSUHVD� %30� �+*��PDQWpP�
VXDV� XQLGDGHV� IDEUtV�� $OL�� DOpP� GH� XP� DUPD�
]pP��KDYLD�XPD�LJUHMLQKD��XPD�SHTXHQD�HVFROD�
H�XP�FHPLWpULR��WXGR�DGPLQLVWUDGR�SRU�DOHPmHV��
&KDPDYDP��D�HVFROD�GRV�DOHPmHV��D�LJUHMD�GRV�
DOHPmHV�� R� FHPLWpULR� GRV� DOHPmHV��+5F7@A7# 4#
SDUWLU�GRV�DQRV������p�TXH�R�FHQWUR�GHVVH� LP�
SRUWDQWH�EDLUUR�IRL�GHVORFDGR�SDUD�D�VHGH�DWXDO��
3DXODWLQDPHQWH��D�HVFROD��D�LJUHMD�H�R�FHPLWpULR�
IRUDP� VHQGR� DEDQGRQDGRV� H�� SRU� ¾�P�� GHPROL�
GRV��7RGDYLD��PDLV�WDUGH��DOL�IRUDP��FRQVWUXtGDV�

XPD�QRYD�FDSHOD�H�XPD�QRYD�HVFROD��DPEDV�VR�
EUH�WHUUDV�GH�SURSULHGDGH�GH�-RVp�*LDVVL��DY{�GH�
=H¾�UR��H�TXH�VH�PDQWpP�HP�IUDQFDV�DWLYLGDGHV�

-RVp� /~FLR� WHYH� FRPR� DWLYLGDGH� SULQFLSDO�� QR�
VHX�GLD�D�GLD��D�SUR¾�VVmR�GH�DJULFXOWRU��/DYUD�
GRU�RX�FRORQR��HUD�DVVLP�URWXODGR�7HUH]D��FRPR�
RFRUULD�FRP�WRGDV�DV�PXOKHUHV�FDVDGDV��GRQD�GH�
FDVD�
'HVVH� PDWULP{QLR� QDVFHULD� XPD� FRQVLGHUiYHO�

!"#$%&'($)**$'#$+),-$+..///7; 0120023404///05671600
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SUROH�TXH�PXLWR�FRQWULEXLX�SDUD�R�SURJUHVVR�GH�
A5:4#4#B7P<E5N

-RmR���������FDVDGR�FRP�0tVWLFD�/RGHWWL��������)L�
OKRV��(UPtQLD��0iULR��6H]LUD��-RVp��$OLGD��$QWR�
QLR��$QJHOLQD��2WiYLR�H�0tVWLFD��(P�VHJXQGDV�
Q~SFLDV�FRP�5RVD�5RVVR��)LOKRV��0DULD��/LEHUD��
$OHULQR��$OLGD��'LRQL]LR�H�'LQR�

$QJHOR�� ������� FDVDGR� FRP� )RUWXQDWD� /XFLD�

5RVVR�� )LOKRV��$O]LUD��$OtULR�� (QHULQR�� =H¾�UR��
$GHOLQD��+LJLQR��0DULD�H�$QD��

6DQWLQD���������FDVDGD�FRP�/XL]�%DUGLQL��������)L�
OKRV��0iULR��-RVp��0DUFROLQD��3RUItULR��0DULD�H�
7HUH]D�

0DULD���������FDVDGD�FRP�/XL]�%HQIDWR��)LOKRV��
$QRULQR��'RUYLQD��9DOGHPQLUR��(OPLUD��(OpGLD��
$QpOLD�

&pVDU�� ������� TXH� QmR� VH� FDVRX�� 1mR� WHYH����������
GHVFHGrQFLD�

&DUPHOLQD�� ������� FDVDGD� FRP�)HOLSH� 6HUD¾�P�
GD� 6LOYD�� )LOKRV�� 'RPLQJRV�� 1DWDO�� 'LYLQR��
:DOPRU��0DULD��6DQWLQD�� -RVp��'RURWL��6DQWLQR�
H�9DQGLU�

0DUFRV���������FDVDGR�FRP�,UHQH�6DOYDGRU��)L�
OKRV��0DUFROLQD��'LQL]��3URWiVLR��3URWiVLD��+LOi�
ULR��7HUH]LQKD��+RQyULR��'LRQtVLR�H�0DULD�

/tEHUD�� ������� FDVDGD� FRP�$GROIR�&ROOH��1mR�
WHYH�GHVFHQGrQFLD�

$VVXQWD�� ������� FDVDGD� FRP� -RmR�1LHUR�� 1mR�
WHYH�GHVFHQGrQFLD�

'R]ROLQD�� FDVDGD� FRP�$QWRQLR�5RVVR�� )LOKRV��
$GDULQR��'HO¾�QR��$JHQRU�H�ÅQJHOR�°�JrPHRV��
1LO]D��$GHQLU��$OYDL��$QLFH��$GDLU�H�$OFLGHV�

(OLDV���������FDVDGR�FRP�&ODUD�+HOHQD�5RVVR��
)LOKRV�� +pOLD�� (O]D�� +pOLD� 0DUFROLQD�� +HOHQD��
+pOLR��(OL]D��0DULD�(OLGD�H�0DULD�(OLWH�

&ODXGLQD���������FDVDGD�FRP�-RmR�-RVp�GH�)UHL�
WDV��)LOKD��0DUOHQH�

'R]H��XPD�G~]LD�GH�¾�OKRV��4XDVH�XP�SRU�DQR�
FRPR��DOLiV��HUD�D�´FXOWXUDµ�GRV� LPLJUDQWHV�� ID�
PtOLDV�FRQVWLWXtGDV�SRU�PXLWRV�¾�OKRV�

&DGD�XP�GHOHV�FRP�VXD�KLVWyULD��
&DGD�XP�FRP�VXDV�FRQTXLVWDV��
&DGD�XP�FRP�VHXV�VXFHVVRV���

!"#$%&'($)**$'#$+),-$+..///79 0120023404///05671608
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&DGD�XP�PHUHFHQGR�XPD�SXEOLFDomR�UHYHODGRUD�
GH�VXDV�YLUWXGHV�

'H�WRGRV�HVVHV�FDVDLV�FKHIHV�GH�IDPtOLDV�WHPRV�
DSHQDV�XP�UHSUHVHQWDQWH�YLYR���������D�6HQKRUD�
&ODUD�+HOHQD�5RVVR�*LDVVL��YL~YD�GH�(OLDV��FR�
QKHFLGD�SHOR�DSHOLGR�GH�&ODULQGD�

&RP�VHXV�O~FLGRV����DQRV�GH�LGDGH�DLQGD�DFRUGD�
FHGR��DOLPHQWD�JDOLQKDV��SHUXV�H�SDY}HV��Gi�FR�
PLGD�SDUD�SDVVDULQKRV��FXLGD�GH�XP�FDQWHLUR�GD�

KRUWD��YDUUH�D�FDVD��ID]�R�FDIp��ID]�D�VXD�FRPLGD�
:<GB<4#:7#?4:4#B7J7<DE5#7#8F#O595#L4B4#64A<6J4Q7B#
DR�VHX�¾�OKR�+pOLR�TXH�D�YLVLWD�WRGRV�RV�GLDV�

!5@4# /94B<@:4# J4958# :56# LB<F7<B56# A7FL56;#
GDV�GL¾�FXOGDGHV��GRV�VDFULItFLRV��GRV�FRVWXPHV��
$¾�UPRX�TXH�WRGRV�RV�*LDVVL��QR�SULPHLUR�PR�
PHQWR�� ¾�[DUDP� UHVLGrQFLD� QD� 3ULPHLUD� /LQKD�
6mR�-RmR��6RPHQWH�PDLV�WDUGH�*LRYDQQL�WURFRX�
DV�SURSULHGDGHV�GHVVD�SDUD�D�4XDUWD�/LQKD�
2V�*LDVVL��WRGRV��YLYLDP�GD�DJULFXOWXUD��SULQFL�

!"#$%&'($)**$'#$+),-$+..///84 0120023404///0567160;
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'<867LL7#7#27B7Q4;#?5F#6786#:76?7@:7@A76;#@46#?5F7F5=
UDo}HV�GH�VXDV�%RGDV�GH�2XUR��4XDUWD�/LQKD�������

SDOPHQWH�DUUR]��PLOKR�H�IHLMmR��8PD�SDUWH�GRV�
JUmRV� FROKLGRV� HUD� UHVHUYDGD� DR� FRQVXPR� GD�
IDPtOLD�� 2� UHVWDQWH� HUD� YHQGLGR� SDUD� WHUFHLURV�
H��FRP�R�SURGXWR�GD�YHQGD��FRPSUDYD�VH�PDLV�
WHUUDV���D¾�UPRX�

'RQD�&ODUD�VH�UHFRUGD�EHP�GD�LQIkQFLD�GRV�¾��
OKRV�GRV�FXQKDGRV�ÅQJHOR�H�/XFLD��)D]LDP�HFR�
QRPLD�HP�WXGR��,QFOXVLYH�#?5@A4;#5#$OtULR��¾�OKR�
PDLV�YHOKR��XPD�YH]�IRL�SDUD�D�HVFROD�FRP�DV�
FDOoDV� SUHVDV� SRU� ²FLQWR³� IHLWR� GH� HPELUD�� 2�

QRQQR�� YHQGR�DTXLOR�� SHUJXQWRX� VH� HOH� QmR� VH�
HQYHUJRQKDYD�� (� HOH� UHVSRQGHX�� QmR� QRQQR��
QmR� FRPSUR� FLQWR� SRUTXH� WHPRV�TXH�SDJDU� DV�
WHUUDV�TXH�R�SDL�FRPSURX��

4XDQGR�=H¾�UR�SDVVDYD�HP�IUHQWH�j�VXD�FDVD��D�
FDYDOR��SDUD�LU�SDUD�)RUTXLOKLQKD��RQGH�HVWXGD�
YD��VHPSUH�D�FXPSULPHQWDYD�SHGLQGR�OKH�D�ErQ�
omR��3DUHFH�TXH�WR�YHQGR�DLQGD�DTXHOH�PHQLQR�
HP�FLPD�GR�FDYDOR��DOL�QD�IUHQWH#=#7#4L5@A58#5#
GHGR�SDUD�D�HVWUDGD�HP�IUHQWH�j�VXD�FDVD�

!"#$%&'($)**$'#$+),-$+..///80 0120023404///05671634
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2�0XQFLSLR�GH�&ULFL~PD�EDWL]RX�XPD�XQLGDGH�HVFRODU�FRP�QRPH�GH�-RVp�*LDVVL��EHQIHLWRU�GD�FRPXQLGDGH�GH�
4XDUWD�/LQKD�

&ODULQGD�5RVVR�*LDVVL��D�~OWLPD�GR�WURQFR�GH�%HSSL�H�7HUH]D�*LDVVL��6REUH�D�FKDSD�GR�IRJmR�R�EROR�TXH�ID]�WRGRV�RV�GLDV�
SDUD�R�¾�OKR�+pOLR�
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(�GHVVH�PDWULP{QLR�QDVFHX�DTXHOH�TXH�
VH�WRUQDULD�R�SHUVRQDJHP�GHVWH�OLYUR�
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$QJHOR�H�)RUWXQDWD

R4F56# @56# ?7@AB4B# @8F# :56# AB5@?56##############################
GHVFHQGHQWHV�GH�*LXVHSSH�/XFLR�H�7HUH]D�6WXF�
FKL��)DOHPRV�GH�$QJHOR�*LDVVL�H�)RUWXQDWD�/~�
FLD�5RVVR�*LDVVL��2X�PHOKRU��YDPRV�¾�[DU�QRVVD�
IDOD�QXP�GRV�¾�OKRV�GHVVH�LOXVWUH�H�VDXGRVR�FD�
VDO��IDOHPRV�GH�=H¾�UR�

$QJHOR�QDVFHX�GLD����GH�PDUoR�GH�������PDV�Vy�
IRL�UHJLVWUDGR�QR�GLD����GH�GH]HPEUR�GH�������
3DUHFH�DQRUPDO��PDV�UHJLVWUDU�¾�OKR�WHPSRV�GH�
SRLV�GH�QDVFLGR�RFRUULD�FRP�IUHT�rQFLD�jTXHOD�
pSRFD��7RGDYLD��FRQYHQKDPRV��VHLV�DQRV�GHSRLV��
Mi�HUD�GHPDLV��

-RVp�*LDVVL�IDOHFHX�DRV����DQRV�GH�LGDGH��D����
GH�VHWHPEUR�GH������H�R�VHSXOWDPHQWR�VH�GHX�QR�
FHPLWpULR�GH�0RUUR�$OELQR��XPD�GDV�FRPXQLGD�
:76# B7J7BW@?<4# :4# <F<PB4DE5# <A49<4@4# :7# +4@A4#
&DWDULQD�

9LYLD�FRP�VHXV�SDLV�QD�ORFDOLGDGH�GH�6DQJmR�

)RUWXQDWD��¾�OKD�GH�&DUORV�H�3DXOLQD�5RVVR��PR�
UDYD�QD�ORFDOLGDGH�GH�0RUUR�$OELQR��'HSRLV�GH�
TXDWUR�DQRV�GH�QDPRUR�H�QRLYDGR�$QJHOR�H�)RU�
WXQDWD�FRQWUDtUDP�Q~SFLDV�QR�GLD����GH�VHWHP�

!"#$%&'($)**$'#$+),-$+..///88 0120023404///0567165;
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=H¾�UR��(QHULQR��$OLULR��$O]LUD��$GHOLQD���+LJLQR��$QJHOR��/XFLD��$QD�H��HQWUH�R�FDVDO��0DULD�

EUR�GH�������XP�ViEDGR��)RUDP�UHVLGLU�QD�FDVD�
GRV�VRJURV��GHOD�

(P� ����� QDVFHULD�$O]LUD� H�� D� SDUWLU� GH� HQWmR��
GHL[DUDP�D�FDVD�GRV�SDLV���FRP�TXHP�UHVLGLDP�
=#LQGR�PRUDU�QD�4XDUWD�/LQKD��QXP�UDQFKR�FR�
EHUWR� GH� SDOKD�� SHUWR� GD� FDVD� GR� LUPmR� -RmR�
FRP�TXHP� FRQVWUXLX� XP� HVWDOHLUR� SDUD� VHUUDU�
WRUDV�GH�PDGHLUD�DEDWLGD�QR�PDWR�GD�UHGRQGH]D�
H�DWp�DOL�SX[DGDV�SRU�XPD�MXQWD�GH�ERLV�

'HVVH�PDWULP{QLR�QDVFHULDP���DOpP�GH�$O]LUD��
$OLULR� �Mi� IDOHFLGR��� (QHULQR�� =H¾�UR�� $GHOLQD��

+LJLQR��0DULD��Mi�IDOHFLGD��H�$QD��DGRWLYD���(VWD�
p�D�SUROH�GH�ÅQJHOR�H�)RUWXQDWD�/XFLD��TXDWUR�¾��
OKDV�H�TXDWUR�¾�OKRV��(TXLOtEULR�SHUIHLWR�

$TXL��WDPEpP��Ki�H[HPSORV�GH�YLGD�TXH�PHUH�
FHP�FRPSrQGLRV�TXH�RV�HWHUQL]HP�

$TXL��WDPEpP��Ki�KLVWyULDV�IDQWiVWLFDV�TXH�SR�
GHP�LOXVWUDU�TXDOTXHU�ELEOLRWHFD�

$TXL��WDPEpP��Ki�XPD�FROHomR�GH�KRQUDGRV�QR�
PHV�TXH�DMXGDP�QD�FRQVWUXomR�GR�SURJUHVVR�GH�
QRVVD�UHJLmR�
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²1Rµ�DEELDP�WURYDWR�Qq�
SDJOLD�H�Qq�¾�HQR³��
059?95B7#(A49<4@5

!"#$%&'($)**$'#$+),-$+..///8: 0120023404///05671674



��M M
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+XPLOGHV��PDV�'HWHUPLQDGRV

(P�SRXFR�WHPSR�FRQVWUXtUDP�D�VXD�FDVD��D�FDVD�
GH�$QJHOR�H�/~FLD�*LDVVL��

3HUJXQWHL� VREUH� D� FDVD�� VREUH� GHWDOKHV� GHVVD�
FDVD��=H¾�UR�UHVSRQGHX��PDLV�RX�PHQRV��DVVLP�

��8PD�FDVD�VLPSOHV��GH�FRO{QLD��FRPR�R�HUDP�
WRGDV�DV�FDVDV�GD�4XDUWD�/LQKD���H�GH�RXWUDV�/L�
QKDV��WDPEpP��8P�FHUFDGR��XP�SRWUHLUR��D�FDVD�
FRP�D�FR]LQKD�VHSDUDGD��XPD�SHTXHQD�GHVSHQ�
VD��XP�SRoR�SDUD�iJXD��R�SDLRO�H��DFRSODGR�D�
HVWH��D�HVWUHEDULD��R�JDOLQKHLUR�H�R�FKLTXHLUR�

��(UD�FRPXP���H�FRP�6HX�ÅQJHOR�H�'RQD�/~FLD�
"#$%&'()*%+),'('"-'���FRQVWUXLU�D�FR]LQKD�VHSD�
UDGD�GD�FDVD��$OpP�GH�XP�EHOR� IRJmR�D� OHQKD�
KDYLD�� VREUH� XPD� GDV� MDQHODV�� XPD� SUDWHOHLUD�
QD�TXDO�HUDP�FRORFDGRV�RV�TXHLMRV�SDUD�VHUHP�
FXUWLGRV��(VVHV�TXHLMRV�HUDP�IHLWRV�DOL�HP�FDVD��
PHVPR��FRP�R�OHLWH�RUGHQKDGR�GDV�YDFDV�GH�VXD�
SURSULHGDGH��&RP�D�DUDJHP�QDWXUDO�SURSRUFLR�
QDGD�SHOD� MDQHOD��R�SURFHVVR�GH�HQGXUHFLPHQ�
WR�GR�TXHLMR�VHULD�PDLV�UiSLGR�H�VDGLR�H��ORJR��
ORJR��HVWDULD�VREUH�D�PHVD�SDUD�R�FRQVXPR�GR�
PpVWLFR�

��6REUH�R�IRJmR�FRUULD�XPD�YDUD�GH�FRLYDUD�QD�
TXDO� HUDP�SHQGXUDGDV�DV�SHUQDV�GH� VDODPH� H�
R� WRXFLQKR� °� SDUD� VHFDUHP�PDLV� UDSLGDPHQWH���
(VVHV�VDODPHV�UHVXOWDYDP�GD�FDUQHDomR�GH�VXt�
QRV�FULDGRV�QD�VXD�SURSULHGDGH��9ROWD�H�PHLD�XP�
SRUFR�HUD�VDFUL¾�FDGR��1HVVH�GLD�WRGRV�RV�¾�OKRV�
HUDP� FKDPDGRV� D� WUDEDOKDU� HP� DOJXPD� WDUHID�
LQHUHQWH�DR�FDUQHLR��7XGR� WHUPLQDYD�TXDQGR�R�
WRUUHVPR�HUD�DSXUDGR�H�R�WDFKR�FRP�EDQKD�FR�
PHoDVVH�D�UHSRXVDU��8PD�FDQVHLUD�GDQDGD��1RV�
VD�URXSD�H�D�SUySULD�FDVD�¾�FDYDP�FRP�DTXHOH�
FKHLUR�IRUWH�GH�EDQKD��VHL�Oi��SRU�YiULRV�GLDV�

�� $� PHVD� SDUD� DV� UHIHLo}HV� HUD� JUDQGH�� SDUD�
GR]H� SHVVRDV�� 8PD� EHOD� JDYHWD� FHQWUDO� H� XP�
EDQFR� D� FDGD� ODGR�� 2� SDL� VHQWDYD� QD� SRQWD��
QXPD�FDGHLUD�GH�SDOKD��8PD�WRDOKD��FRP�PDU�
FDV�GH�UHVSLQJRV�GD�UHIHLomR�DQWHULRU���RX�GDV�
DQWHULRUHV���YHVWLD�VHPSUH�DTXHOH�PHVmR�

�� $� ORXoD� HUD� ODYDGD� QXPD� EDFLD� FRORFDGD�
VREUH� XPD� EDVH� GH� PDGHLUD� FRQVWUXtGD� MXQWR�

D�XPD� MDQHOD�GD�FR]LQKD��QD�SDUWH�H[WHUQD��H��
GHSRLV� GH� HQ[XJDGD�� JXDUGDGD� QXP�²DUPiULR�
JXDUGD�FRPLGD³��

��$�iJXD�HUD�EXVFDGD��HP�EDOGHV��QR�SRoR�TXH�
VHUYLD�j�IDPtOLD�

��1D�GHVSHQVD�RV�JrQHURV�DOLPHQWtFLRV�GR�GLD�D�
GLD��XPD�ODWD�GH�EDQKD��WRXFLQKR��SmHV�FDVHLURV�
�QmR�KDYLD�RXWURV���²FKLPLDV³��PDQWHLJD��DV�ID�
ULQKDV�GH�WULJR��PLOKR�H�PDQGLRFD��R�VDO��DOJX�
PDV�IUXWDV��DOJXPD�VREUD�GH�FRPLGD��HUD�GLItFLO�
VREUDU���DLSLP��EDWDWD�GRFH��HWF����

��1D�SDUHGH�SULQFLSDO�GD�VDOD�GH�YLVLWDV�GD�FDVD�
XP�TXDGUR�FRP�DV�¾�JXUDV�GRV�6DJUDGRV�&RUD�
o}HV�GH�-HVXV�H�GH�0DULD�TXH��WDPEpP��VH�ID]LD�
SUHVHQWH�QD�FDEHFHLUD�GD�FDPD�GRV�SDLV��2V�UH�
WUDWRV�GR�QRQQR�H�GD�QRQQD�WDPEpP�HUDP�GH�
SHQGXUDGRV�QD�VDOD��1DV�FDEHFHLUDV�GRV�GHPDLV�
TXDUWRV� KDYLD�� VHPSUH�� XP�TXDGUR� FRP�¾�JXUD�
UHOLJLRVD�RX�FUXFL¾�[R�

��2�SDLRO�HUD�R�FRPSDUWLPHQWR�GR�²JXDUGD�Oi��
YDL³�� TXHU� GL]HU�� WXGR� R� TXH� QmR� VHUYLVVH� HUD�
MRJDGR�DOL��0DV�QHOH�HUDP�DUPD]HQDGDV�DV�HV�
SLJDV� GH� PLOKR� GHYLGDPHQWH� VHOHFLRQDGDV�� DV�
TXH� VHULDP� GHEXOKDGDV� SDUD� VHUHP� OHYDGDV� j�
DWDIRQD��DV�TXH�VHULDP�GDGDV�SDUD�DV�JDOLQKDV�
H�DTXHODV�TXH�VHUYLULDP�GH�FRPLGD�SDUD�RV�SRU�
FRV��

��6HPSUH�TXH�RV�DQLPDLV�SUHFLVDVVHP�GH�XP�FXL�
GDGR�²PpGLFR³�R�WUDWDPHQWR�HUD�IHLWR�j�EDVH�GH�
DOKR��LQ�QDWXUD��DUPD]HQDGR�HP�ERDV�TXDQWLGD�
GHV�QHVVH�SDLRO��

2�FDVDO�H�RV�¾�OKRV�WUDEDOKDYDP�QD�URoD��$JULFXO�
WXUD�HUD�D�SULQFLSDO�DWLYLGDGH�FRP�R�SODQWLR�GH�
PLOKR���SDUD�FRQVXPR�GD�IDPtOLD���H�IHLMmR��TXH�
YHQGLDP�D�WHUFHLURV��&ULDYDP�VXtQRV�TXH�HUDP�
FRPHUFLDOL]DGRV�YLYRV�RX�DEDWLGRV��*DOLQKDV��RV�
RYRV� HUDP� OHYDGRV� j�SUDoD� H� DV� DYHV� HUDP� OH�
YDGDV�j�SDQHOD��QRV�GRPLQJRV��SDUD�R�FRQVXPR�
GRPpVWLFR��$QJHOR�IDOHFHX�GLD����GH�DJRVWR�GH�
������DRV����DQRV�GH�LGDGH��HP�,oDUD��HP�FXMR�
FHPLWpULR�UHSRXVDP�VHXV�UHVWRV�PRUWDLV�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

"#$%&'(#'%#'()#*$'%)&'(+)#,$-$./)#'0(/1#.%)#-&'(
QD�+LVWyULD�GDTXHOH�TXH��HP�TXDLVTXHU�OLVWDV�GH�
FKDPDGDV��p�XP�GRV�~OWLPRV��VH�QmR�R�~OWLPR��D�
VHU�FKDPDGR��=H¾�UR��TXH�R�FRPSXWDGRU��WHLPR�
VDPHQWH��JUDYD�=p¾�UR��

,oDUD�EDWL]RX�HVVD�REUD�GH�DUWH�FRP�R�QRPH�GH�$QJHOR��DJUDGHFLD�SHORV�VHXV�VHUYLoRV�TXH�SUHVWRX�D�FRPXQLGDGH�
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²&DGD�EHEr�p�XP�PLODJUH�~QLFR�H�
LPSRVVtYHO�GH�UHSHWLU³
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*rQHVLV

6¬2�3('52�����'(�-81+2��$12�'$�*5$�
d$�'(������

�����GLD�GR�DQR�QR�FDOHQGiULR�JUHJRULDQR��)DOWD�
YDP�����SDUD�DFDEDU�R�DQR��4XLQWD�IHLUD��6LJQR�
]RGLDFDO��&kQFHU�

$4L4#:4#<PB7>4#/4AC9<?4#*L56AC9<?4#-5F4@4N#$<5#
;,� �� QDVFLGR�$PEURJLR�'DPLDQR�$FKLOOH�5DW�
WL� �'HVLR�� SURYtQFLD� GH�0LOmR�� ��� GH�PDLR� GH�
������

$B76<:7@A7#:4#-7LKO9<?4#:56#&6A4:56#,@<:56#:5#
%UDVLO��HUD�DVVLP�GHQRPLQDGD�D�QRVVD�5HS~EOL�
FD���*HW~OLR�'RUQHOOHV�9DUJDV�

*RYHUQDGRU�GR�(VWDGR��$ULVWLOLDQR�5DPRV� �LQ�
WHUYHQWRU�IHGHUDO��

$B7J7<A5# F8@<?<L49# :7# /B76?<8F4N# /<@?<@4A5#
1DVSROLQL�

��$�LQ¿�DomR�DFXPXODGD�GH������IRL�GH�������D�
GH������VHULD�GH����� �GH¿�DomR��

6DQWRV�GR�GLD�°�DOpP�GH�6mR�3HGUR�H�6mR�3DXOR��
DSyVWRORV��$JULSLQD��(GHOWUXGHV�H�-RVp�&DIDVVR��
2OKD�Vy��QDVFHU�QXP�GLD�HP�TXH�RV�VDQWRV�VmR�
(GHOWUXGHV�H�&DIDVVR�Vy�SRGH�UHVXOWDU�HP�IHQ{�
F7@5Y

0~VLFDV�TXH�ID]LDP�VXFHVVR��GHQWUH�RXWUDV��
3UD�9RFr�*RVWDU�GH�0LP��7DKL����&DUPHQ�0L�
UDQGD�
1D�3DYXQD���$OPLUDQWH�	�2�%DQGR�GH�7DQJDUiV
'RU�GH�5HFRUGDU���)UDQFLVFR�$OYHV
/LQGD�&DERFOD���$XJXVWR�&DOKHLURV
$GLRV�0XFKDFKRV���&DUORV�*DUGHO
$O{�$O{���&DUPHQ�0LUDQGD�	�0iULR�5HLV
/LQGD�0RUHQD���0iULR�5HLV�	�/DPDUWLQH�%DER
2�2UYDOKR�9HP�&DLQGR���$OPLUDQWH

'LD�GR�$WOHWD�2OtPSLFR���&ULDGR�SHOR�&2,���&R�
PLWr�2OtPSLFR�,QWHUQDFLRQDO��
'LD� 1DFLRQDO� GR� 'HVSRUWR� �� &ULDGR� SHOD� /HL�
3HOp��DUW�������
'LD�GR�/DYUDGRU��'LD�GR�0LJUDQWH��
'LD� GRV� 3DLV� �3RO{QLD�� 1LFDUiJXD� H� 8JDQGD���
'LD�GD�WHOHIRQLVWD��
'LD�GR�3HVFDGRU�

17667#F76F5#:<4N

=# @46?<4;# 7F#$5BA5#*97PB7;#'<9# :7#-5?4#+4976;#
QRPH�DUWtVWLFR�GH�$OIUHGR�3R]RFR��PDHVWUR��DU�
UDQMDGRU�H�FRPSRVLWRU�EUDVLOHLUR�GH�FDQWR�FRUDO�

��R�LWDOLDQR�3ULPR�&DUQHUD��0RQWDQKD�(UUDQWH��
VH�WRUQDYD�FDPSHmR�PXQGLDO�GH�ER[H�DR�YHQFHU��
HP�1RYD�,RUTXH��SRU�QRFDXWH��-DFN�6KDUNH\��HP�
VHLV�URXQGV��

��QXP�MRJR�DPLVWRVR�R�&��5��)ODPHQJR�EDWHX�R�
6DQWRV�63��SRU���[����QR�5LR�GH�-DQHLUR�

=#L7946#79<F<@4ACB<46#L4B4#4#/5L4#:5#.8@:5#:7#
�������HP�.DXQDV��FDSLWDO�GD�/LWXkQLD���/LWXk�
QLD���[�6XpFLD���

��IRL�HGLWDGR�R�'HFUHWR�Q����������TXH�FULRX�R�
,QVWLWXWR�GH�$SRVHQWDGRULD�H�3HQV}HV�GRV�0DUt�
A<F56;#?5@6<:7B4:5#T4#LB<F7<B4#<@6A<A8<DE5#OB4=
VLOHLUD�GH�DSRVHQWDGRULD³��

=# J497?78# '8@@4B# R<@PB7@;# 8F# F<66<5@GB<5#
HYDQJHOLVWD�SHQWHFRVWDO�TXH�DWXRX�QR�LQtFLR�GR�
6pFXOR�;;�QD�$PD]{QLD�H�1RUGHVWH�EUDVLOHLUR��
'H� VHX� WUDEDOKR� VXUJLX� D�$VVHPEOpLD� GH�'HXV�
QR�%UDVLO�

=#5#>5B@49#*#-7LKO9<?4;#7:<A4:5#7F#095B<4@CL5=
OLV�� VRE� D� GLUHomR� GH�1HUHX�5DPRV�� SXEOLFDYD�
R�UHVXOWDGR�GDV�HOHLo}HV�GDTXHOH�DQR��R�SDUWLGR�
PDLV�YRWDGR�HP�&UHVFLXPD�IRUD�R�/LEHUDO������
YRWRV�

=#5#>5B@49#"#&6A4:5;#65O#4#:<B7DE5#:7#*9A<@5#095=
UHV��SXEOLFDYD�D�WHPSHUDWXUD�QD�FLGDGH�GH�0RQ�
WHYLGpX��GR�GLD�DQWHULRU����&�QHJDWLYRV�

��HP�7XEDUmR�IRL�FRQ¾�UPDGR�XP�VXUWR�GH�WLIR�

��R�MRUQDO�$�1RWLFLD��GH�-RLQYLOOH��SXEOLFDYD�GXDV�
LPSRUWDQWHV�WDEHODV��D�GR�FkPELR��������H�D�GRV�
LB7D56#L5B#4A4?4:5N

/\EUD�� ���������
0DUFR� �������
/LUD��� ������
'yODU�� ��������

$o~FDU�����NJ� ���������
$UUR]�����NJ� ���������
)HLMmR�����NJ� ���������
%DQKD���FDL[D� ���������
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=#*L4B4:5#L7946#@5@@46#27B7Q4#7#$489<@4#7#L794#
²YHOKLQKD³� 'RQD� )RUWXQDWD� �� WRGDV� SDUWHLUDV�
SUiWLFDV���QDVFLD��QR�ODU�GH�$QJHOR�H�/XFLD�*LDV�
VL��VHX�TXDUWR�¾�OKR��=H¾�UR��

=H¾�UR���V�P���YHQWR�TXH�VRSUD�GR�RFLGHQWH��'L�
FLRQiULR�+RXDLVV�GD�OtQJXD�SRUWXJXHVD��

=H¾�UR��V�P��YHQWR�VXDYH�H�IUHVFR��DUDJHP��YHQ�
WR� GR� RFLGHQWH� �'LFLRQiULR� (VFRODU� GD� /tQJXD�
3RUWXJXHVD�°�)UDQFLVFR�GD�6LOYHLUD�%XHQR��

=HI¾�U�� =H¾�UR�� V�P�� EULVD�� YLUDomR� �'L]LRQDULR�
3RUWXJKHVH�,WDOLDQR�3RUWXJKHVH� �� &DUOR� 3DUOD�
JUHFR��

=HSK\UXV��L�P��9HUJ��2�YHQWR�=H¾�UR��2pV�VXGR�
HVWH� �'LFLRQiULR� /DWLQR�3RUWXJXrV� �� -RVp� &UH�
WHOOD�-~QLRU�H�*HUDOGR�GH�8OK{D�&LQWUD��

1D�PLWRORJLD�JUHJD�=H¾�UR��HP�JUHJR�ǼȐĲȢȠȟȡ�
=HSK\URV�� p�R�YHQWR�GR�2HVWH��e�¾�OKR�GH�(RV�
�D�DXURUD��H�$VWUHX��)RL�FDVDGR�FRP�ÊULV�H�YLYLD�
QXPD�FDYHUQD�GD�7UiFLD��2V�VHXV�LUPmRV�VmR�%y�
UHDV��1yWXV�H�(XUXV��WRGRV�7LWmV���:LNLSpGLD��

(�D�3ULPHLUD�/LQKD�6mR�-RmR�QmR�VHULD�PDLV�D�
PHVPD��1HP�DV�RXWUDV�/LQKDV�

&#/B76?<8F4#@E5#67B<4#F4<6#4#F76F4Y#

&#4#-7P<E5#@E5#67B<4#F4<6#4#F76F4Y

8PD�FXULRVLGDGH��=H¾�UR�Vy�IRL�UHJLVWUDGR�QR�GLD�
VHJXLQWH�����GH�MXQKR��6DEHP�SRU�TXH"

��3RUTXH�R�SDGUH�3HGUR�%DOGRQFLQL��YLJiULR�GH�
HQWmR��MDPDLV�LULD�SHUPLWLU�TXH�XP�PHQLQR�QDV�
FLGR�GLD����GH�MXQKR�QmR�IRVVH�EDWL]DGR�FRP�R�
QRPH�GH�3HGUR��RX�3DXOR��RX�-RVp�&DIDVVR��RV�
VDQWRV� GR� GLD�� �(VVH� ~OWLPR� QRPH� Dt� VHULD� XP�
FDVWLJR��RX�QmR"��

2FRUUH�TXH�XP�WLR�GH�6HX�$QJHOR�VH�FKDPDYD�
3HGUR�H��SDUD�HYLWDU�GXSOLFLGDGH�GH�QRPH��H�H[�
SOLFDo}HV�DR�SDGUH��UHVROYHX�UHJLVWUDU�R�PHQLQR�
FRPR�VH�WLYHVVH�QDVFLGR�GLD����H�FRP�R�QRPH�
SUHYLDPHQWH�HVFROKLGR���=HO¾�UR�

5HSDUHP�Vy��R�QRPH�HVFROKLGR�HUD�=HO¾�UR���FRP�

HVVH�pOH�Dt�QR�PHLR��PDV�R�6HQKRU�/HRQH�%HQH�
GHW��WLWXODU�GR�FDUWyULR�GR�UHJLVWUR�FLYLO��HVFUHYHX�
=H¾�UR��SRLV�IRL�DVVLP�TXH�HOH�RXYLX��(�HVWDPRV�
H[SOLFDGRV�

!"#$%&'($)**$'#$+),-$+..///17 0120023404///05671678



��M M

*rQHVLV

)DF�VtPLOH�GD�FHUWLGmR�GH�QDVFLPHQWR�GH�=H¾�UR�*LDVVL��$FHUYR�GR�DUTXLYR�S~EOLFR�PXQLFLSDO�GH�&ULFL~PD�

!"#$%&'($)**$'#$+),-$+..///18 0120023404///05671684



��M M
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)DF�VtPLOH�GD�FDSD�GR�-RUQDO�$�1RWtFLD��GH�-RLQYLOOH��GH����GH�MXQKR�GH�������$FHUYR�GD�ELEOLRWHFD�S~EOLFD�GH�6DQWD�
&DWDULQD���)ORULDQySROLV�

)DF�VtPLOH�GH�SiJLQD�LQWHUQD�GR�-RUQDO�$�5HS~EOLFD��GH�)ORULDQySROLV��GH����GH�MXQKR�GH�������FRP�D�SURJIUDPDomR�FLQH�
PDWRJUi¾�FD�GD�FDSLWDO��$FHUYR�GD�ELEOLRWHFD�S~EOLFD�GH�6DQWD�&DWDULQD���)ORULDQySROLV�
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)DF�VtPLOH�GH�SiJLQD�LQWHUQD�GR�-RUQDO�$�5HS~EOLFD��GH�)ORULDQySROLV��GH����GH�MXQKR�GH�������DSRQWDQGRR�UHVXVOWDGR�GDV�
HOHLo}HV�j�&RQVWLWXLQWH��$FHUYR�GD�ELEOLRWHFD�S~EOLFD�GH�6DQWD�&DWDULQD���)ORULDQySROLV�

)DF�VtPLOH�GH�SiJLQD�LQWHUQD�GR�-RUQDO�$�5HS~EOLFD��GH�)ORULDQySROLV��GH����GH�MXQKR�GH�������FRP�D�SURSDJDQGD�GH�XPD�
GHWHUPLQPDGD�JDVROLQD��$FHUYR�GD�ELEOLRWHFD�S~EOLFD�GH�6DQWD�&DWDULQD���)ORULDQySROLV�
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)DF�VtPLOH�GH�SiJLQD�LQWHUQD�GR�-RUQDO�$�5HS~EOLFD��GH�)ORULDQySROLV��GH����GH�MXQKR�GH�������FRP�D�SURSDJDQGD�GH�ODQoD�
PHQWR�GH�UiGLR�UHFHSWRU��$FHUYR�GD�ELEOLRWHFD�S~EOLFD�GH�6DQWD�&DWDULQD���)ORULDQySROLV�
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²2�YHUGDGHLUR�DPRU�QXQFD�VH�GHVJDVWD��
4XDQWR�PDLV�VH�Gi�PDLV�VH�WHP�²�

$QWRLQH�GH�6DLQW�([XSpU\
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=LOOL�H�'DJRVWLQ

'$*267,1�

3DXOR�'DJRVWLQ�H�0DULD�3RVVDPDL�'DJRVWLQ��WDPEpP�
LWDOLDQRV��JHUDUDP��GHQWUH�RXWURV�¾�OKRV��/tEHUD�TXH��DV�
VLP�TXLV�R�GHVWLQR��YLULD�D�VH�FDVDU�FRP�-RmR��-RmR�=LOOL�

'HVVD�XQLmR�QDVFHULDP��XP�QDWLPRUWR�°�R�PDLV�YH�
OKR����$QD�0DULD��$QWRQLR�1HWR�H�=HIHULQR��R�=HIR��
$R�FRQWUiULR�GD�PDLRULD�GDV�IDPtOLDV�GH�HQWmR��LWD�
OLDQDV�RX�QmR��VHPSUH�QXPHURVDV��D�SUROH�GH�-RmR�H�
0DULD�¾�FRX�GHVVH�WDPDQKR�Dt��WUrV�¾�OKRV�

=,//,�

&RVVD�VDUjORµVWD�0HULFD"
/XLJJL�=LOOL�H�&DWDULQD�6FRWWD��UHVLGLDP��FRP�D�
IDPLOLD��HP�3RQWH�1HOO�$OSL��%HOOXQR���8P�GH�
VHXV�¾�OKRV��$QWRQLR��QDVFLGR�D����GH�RXWXEUR�GH�
������ FDVRX� FRP�0DULD�0DGDOHQD�%RUWROX]]L��
GLD���GH�PDUoR�GH�������(OD�HUD�¾�OKD�GH��&HOHVWH�
%RUWROX]]L�H�*LRYDQQD�3LHURERQ��GH�/RQJDURQH�
$�QRWtFLD�GH�TXH�QD�0HULFD"#$%&'"('&#")*+&,"$-%&.
TXHFHU�IH]�FRP�TXH�$QWRQLR�H�0DULD�0DGDOHQD�
WDPEpP�HPLJUDVVHP�SDUD�R�%UDVLO�

(PEDUFDUDP��QR�SRUWR�GH�*HQRYD��H�QDYHJDUDP�
DWp�D�LOKD�GDV�)ORUHV��QR�5LR�GH�-DQHLUR��2�YD�
SRU�TXH�WUDVODGRX�R�$WOkQWLFR�FRP�WRGRV�D�ERUGR�

IRL�R�6DR�0DUWLQKR���,QIRUPDo}HV�SUHVWDGDV�SRU�
/L]L�%HQHWRQ�=LOOL��

'DOL�DWp�D�DWXDO�)ORULDQySROLV�H��GHVWD��SDUD�,P�
ELWXED��1XP�WUHP�GD�7KHUHVD�&KULVWLQD�IDULDP�
D�YLDJHP�DWp�3HGUDV�*UDQGHV���HQWmR�WHUULWyULR�
GR�PXQLFtSLR�GH�7XEDUmR���H��GDOL��DWp�&UHVFLX�
PD�HP�FDUURoDV�H�QR�ORPER�GH�FDYDORV��(VWD�Mi�
HUD�XPD�YLOD�HP�H[SDQVmR�FRP�DOJXQV�VHUYLoRV�
EiVLFRV� LQVWDODGRV� H� DOJXQV� FDPLQKRV� DEHUWRV��
IDFLOLWDQGR�R�LU�H�YLU�GDV�SHVVRDV�

)RUDP�PRUDU��WDPEpP��QD�3ULPHLUD�/LQKD�
/0%&+1,23%$#4"+3(3"2353#"3#"5$('&#"$(&0%'-2$#4"
QmR�IRL�GLItFLO�GDU�LQtFLR�D�XP�QRYR�SODQHMDPHQ�
WR�HP�VXDV�YLGDV�

(P�Sp�GD�HVTXHUGD�SDUD�D�GLUHLWD���)HUQDGR��-RmR��&HOHVWH��$OH]DQGUH��$QJpOLFD�H�$QXQFLDWD�
6HQWDGRV�GD�HVTXHUGD�SDUD�D�GLUHLWD���/XL]��$QWRQLR�=LOOL�SDL���0DULD�0DGDOHQD�%RUWROOX]L�PmH���&HOHVWLQD�H�$XJXVWD��

�)RWR��DFHUYR�GR�DUTXLYR�S~EOLFR�GH�,oDUD��
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$QD�0DULD�QDVFHX�GLD����GH�PDUoR�GH�������'R�
PLQJR�� 'LD� GH� 6mR� &OHPHQWH� 0DULD� +RIEDXHU��
1HVVH�GLD�R�%UDVLO� �TXH�YLYLD�VRE�D�'LWDGXUD�GH�
9DUJDV��UHWRUQDULD�jV�OLGHV�GHPRFUiWLFDV�FRP�HOHL�
o}HV�JHUDLV�HP�WRGR�R�WHUULWyULR�QDFLRQDO��LQFOXVLYH�
FRP�R�YRWR�HVWHQGLGR�jV�PXOKHUHV���DWp�HQWmR�H[�
FOXtGDV�GR�SURFHVVR�HOHLWRUDO�

$�FXQKDGD��9LWyULD�'DO�7Rp�=LOOL��H�D�FRPDGUH��$QD�
'DO�7Rp�=LOOL��QD�FRQGLomR�GH�SDUWHLUDV��IRUDP�FKD�
PDGDV�j�FDVD�GH�'RQD�/tEHUD��VHX�VHJXQGR�¾�OKR�
HVWDYD�GDQGR�VLQDLV�GH�TXH�LULD�QDVFHU��

(�QDVFHX��8PD�PHQLQD��

1DVFHX�$QD�0DULD��6DGLD��UREXVWD��

$SUHVHQWDGD�j�PmH�HVWD�D�HOD�VH�UHIHULD�DVVLP��'LR�
PLR��TXH�EHOOD�SXSHWD���0HX�'HXV��TXH�EHOD�FULDQ�
oD��

'RQD�/tEHUD��TXDQGR�GR�QDVFLPHQWR�GR�SULPRJr�
QLWR��QDWLPRUWR��¾�]HUD�XPD�SURPHVVD�D�6DQWD�$QD��
VH��QD�SUy[LPD�JUDYLGH]�YLHVVH�XPD�PHQLQD�VDGLD��
WHULD�R�QRPH�GD�VDQWD��$QD���

"#$%&'()#$*++,-$.%'%/-,&)01$$QD�YDL�VHU�R�QRPH�
GD�SXSD�

2FRUUH�TXH�6HX�-RmR��TXDQGR�IRL�UHJLVWUDU�D�JDUR�
WD��DFKDQGR�TXH�QmR�GHYHULD�VHU�DSHQDV�$QD��ODV�
FRX�R�0DULD��SRU�VXD�FRQWD�

$QD�0DULD��$QD��PmH�GH�0DULD�TXH�p�D�PmH�GH�
-HVXV��2)-)$3*4)0$&)++)$5,+6)$.,)7%+*&)#$8)-$
-DFLQWR��HP�UHFHQWH�UHXQLmR�VRFLDO��XP�QRPH�SDUD�
QmR�GHL[DU�TXDOTXHU�G~YLGDV�TXDQWR�j�UHOLJLRVL�
GDGH�GRV�SDLV�

3XSD��(UD�DVVLP�TXH�RV�SDLV�D�HOD�VH�GLULJLDP��'H�
SRLV�RV�YL]LQKRV��RV�SDUHQWHV��RV�DPLJXLQKRV��1LQ�
JXpP�D�FRQKHFLD�SRU�$QD�0DULD��DSHQDV�3XSD��(�
HVWH�SDVVRX�D�VHU��GH�IDWR��R�QRPH�GHOD��3XSD�

$LQGD�SHTXHQD�$QD�0DULD�IRL�UHVLGLU��FRP�WRGD�D�
IDPLOLD��QD�UXD�-RmR�3HVVRD��QD�FLGDGH�GH�&ULFL~�
PD����3HUWR�GR�&DIp�%RUJHV��D¾�UPD�

�� 0HX� SDL� H� R� WLR� )HUQDQGR� HGL¾�FDYDP� FD�
VDV� SDUD� ORFDomR� H� SUHFLVDYDP� GH� DUHLD� SDUD������������������
FRQVWUXLU� IRJ}HV� D� OHQKD�� QHVVDV� UHVLGrQFLDV��
3RVVXLDP�XPD�EDUUHLUD��DOL�QR�0RUUR�GR�%DL��
QKD��1R�GLD����GH�GH]HPEUR�GH������HOHV�HVWD�
YDP�H[WUDLQGR�R�PLQHUDO�TXDQGR�XPD�EDUUHLUD�
FDLX� VREUH�RV�GRLV� H�RV�PDWRX��3HUGL�PHX�SDL�
FRP�FLQFR�DQRV�GH�LGDGH�

1R�DQR� VHJXLQWH�PRUUHULD� R� QRQQR�� R� SDL� GRV�
IDOHFLGRV��

7HULD�VLGR�R�EDTXH�SHOR�DFLGHQWH�IDWDO�TXH�R�YLWL�
PDUD"�1mR�IDOWRX�TXHP�D¾�UPDVVH�LVVR�

6XD� PmH�� 'RQD� /tEHUD�� IDOHFHULD� WDPEpP� QD�
TXHOH�DQR��

(P�RXWUDV�SDODYUDV��QR�HVSDoR�GH�GR]H�PHVHV��
$QD�0DULD�SHUGHX�VHX�SDL��VXD�PmH��XP�WLR���SD�
GULQKR���H�XP�DY{�

0RUWRV�SDL�H�PmH�HOD�IRL�UHVLGLU�FRP�D�DYy�PD�
WHUQD��QRQQD�0DULD�3RVVDPDL��QD�ORFDOLGDGH�GH�
/LQKD�7UrV�5LEHLU}HV� �� KRMH� -DUGLP�0DULVWHOD��
3UyVSHUD��&ULFL~PD�

1mR�p�GLItFLO�LPDJLQDU�DV�SULYDo}HV�GD�SHTXHQD�
3XSD�TXH��DRV�FLQFR�DQRV�GH� LGDGH��FROHFLRQD�
UD�WRGRV�HVVHV�VRIULPHQWRV�H�IRL�OHYDGD�D�PRUDU�
FRP� D� DYy��2� DSHJR� DRV� SDLV� �� HVSHFLDOPHQWH�
j�PmH��D� OLEHUGDGH��RV� VRQKRV�GH�YLGD�GH�XPD�
PHQLQD�GH�FRQYLYrQFLD�QRUPDO�FRP�VXD�IDPtOLD��
IDOHFHUDP�MXQWRV�

$JRUD�� DOL�� QD� FDVD� GD� DYy�� FRPSHWLDP�OKH� DV�
WDUHIDV�GH�RUGHP�GRPpVWLFD���FR]LQKD��ODYDomR��
OLPSH]D���HVWXGDU��DOpP�GD�URoD��

4XDQGR�VREUDYD�XP�WHPSLQKR�EULQFDYD�GH�ER�
QHFD��GH�FDVLQKD��FRP�DV�SULPLQKDV��8PD�SDUWL�
704*/,.*.%1$*�JHQWH�JDQKDYD�XPD�~QLFD�ERQHFD�
SRU�DQR��4XHP�WUD]LD�HUD�R�0HQLQR�-HVXV��QD�
QRLWH�GH�1DWDO�

)RL�SDUD�D�HVFROD�RQGH�IRL�DOIDEHWL]DGD��
(VFROD� GH� /LQKD�7UrV� 5LEHLU}HV��$V� OHWUDV� OKH�
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J5B4F# 7@6<@4:46# L7946# LB5J7665B46#*@4# !7F=
ERVNL��)UDQFLVFD�'HPERVNL�H�=Rr�&RVWD�

1D� FODVVH� VHQWDYDP�VH� FRP� HOD� D�60$',) 0) 9$#D
YDQD��D�5XWH��9DOTXLULD��1HX]L�%RUJHV��(GXOFH�
%RUJHV��R�-RmR]LQKR��R�-RDFL��D�7HUH]LQKD��D�&H�
FtOLD��D�$QD�����

*56# :5Q7# 4@56# ?5FL97A4B<4# 5# ?8B65# LB<FGB<5;#
FRP�ORXYRU�

$�FDWHTXLVWD�(OLVD�OKH�SUHSDURX�SDUD�D�SULPHLUD�
HXFDULVWLD�� 7DLV� HQVLQDPHQWRV� IRUDP� EXVFDGRV�
QD�LJUHMD�1RVVD�6HQKRUD�GD�6DOHWH��QD�3UyVSHUD��
$�SULPHLUD�FRPXQKmR�OKH�IRL�PLQLVWUDGD��TXDQ�
GR�FRPSOHWRX�QRYH�DQRV��QD� LJUHMD�PDWUL]�6mR�
-RVp��SHOR�SDGUH�3HGUR�%DOGRQFLQL��

��7LD�/LGLD�IRL�PLQKD�PDGULQKD�GH�FULVPD��'RP�
-RDTXLP� 'RPLQJXHV� GH� 2OLYHLUD� IRL� R� PLQLV�
WUDQWH��QD�PDWUL]�6mR�-RVp�

6HXV�WLRV�MRJDYDP�IXWHERO��QR�FDPSR�GR�6HWH�GH�
6HWHPEUR�� DOL� GH�7UrV�5LEHLU}HV��(VWH� IDWR� IH]�
FRP�TXH�3XSD� WRPDVVH�JRVWR�SRU� HVVH�HVSRUWH�
H��TXDQGR�D�GLVSXWD�IXWHEROtVWLFD�RFRUULD�DOL�QR�
?4FL5#:5#678#O4<BB5;#7B4#8F4#:46#LB<F7<B46#4#
FRPSDUHFHU�SDUD�D�WRUFLGD�
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²'HXV�SHUPLWH�SURYDo}HV�QD�QRVVD�YLGD��SDUD�QRV�WHVWDU��H���Oi�GH�FLPD
¾�FD�WRUFHQGR�SDUD�QyV�FRQWLQXDUPRV�¾�UPHV�FRP�(OH³��

/5@@<7
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6RURU�$QD�0DULD"

0XLWR�UHOLJLRVD��PDQLIHVWRX�R�GHVHMR�GH�LQJUHV�
VDU�QD�YLGD�GRV�FODXVWURV��TXL]�VHU�XPD�IUHLUD�GD�
LUPDQGDGH�GDV�&DUPHOLWDV��HP�6mR�3DXOR��6RURU�
$QD�0DULD��ROKD�Vy�TXH�EHOR�QRPH��6RURU�$QD�
0DULD�

6XD� DYy�� QR� HQWDQWR�� S{V�VH� FRQWUD� HVVD� YRFD�
omR�GHWHUPLQDQGR�TXH�HOD�GHYHULD�DUUXPDU�XP�
QDPRUDGR�H�FDVDU��7LQKD�PHGR�GH�SHUGH�OD�SDUD�
VHPSUH��VH�IRVVH�SDUD�XP�FRQYHQWR�

3DUD�D�3XSD��WRGDYLD��FDVDPHQWR�HVWDYD�IRUD�GH�
VHXV� SODQRV�� TXHULD��PHVPR�� R� KiELWR� GR� FRQ�
YHQWR�GDV�&DUPHOLWDV�H�HQWUHJDU�VH��LQWHLUDPHQ�
WH��jV�RUDo}HV�H�D�UH¿�H[mR�

4XHULD��PDV�QmR�IRL�

(�D�3XSD�FUHVFHX��$�DGROHVFrQFLD�FKHJRX��(�D�
DYy� FREUDYD� D� QHFHVVLGDGH� GH� XP� QDPRUDGR��
3UHFLVDYD�GD�3XSD��FDVDGD��SHUWR�GHOD��$Wp�TXH���

3DUD�DTXHOD�IHVWD�GH�6mR�-RmR��Oi�QD�3ULPHLUD�/L�
QKD��RQGH�QDVFHUD��RQGH�WLQKD�VHXV�SDUHQWHV���R�
"#$%&'()*+,-(.%/$-%()(0/'$%1%*%23/*%4(%*--30$3%
H�IRL��(OD�Mi�VDELD�TXH�PRUDYD�XP�*LDVVL�SRU�DOL�
TXH��TXHP�VDEH��SRGHULD�VHU�R�VHX�QDPRUDGR��$V�
DPLJDV�IDODYDP�QLVVR�

(VVH�*LDVVL�HUD�R�FDSHOmR�GD�FDSHOD�GH�6mR�5D�
IDHO��7HUFHLUD�/LQKD��FXMR�FRUDO�IRUD�FRQYLGDGR�
D� FDQWDU� D� PLVVD� GD� IHVWD� GH� 6mR� -RmR�� 1HVWD�
FRQGLomR� HOH� SRGLD� DFRPSDQKDU� RV� FDQWRUHV� H�
VXELU�DR�PH]]DQLQR��FRUR��RQGH�VH�UHXQLDP�RV��������
FRUDOLVWDV��(� IRL�� -XQWRX�VH�j� WXUPD�H�VXELX�DR�
FRUR�

3XSD�UHVROYHX�LU�FDQWDU��WDPEpP��

$SURYHLWRX� R�PRPHQWR� HP� TXH� R� SDGUH� FHOH�
EUDQWH�� %ROHVODX� 6PLHOHZVNL�� ¾�FDUD� GH� FRVWDV�
SDUD�R�S~EOLFR�H�VXELX�D�HVFDGD��jV�SUHVVDV��FXL�
GDQGR�SDUD�QmR�ID]HU�EDUXOKR��4XHP�QmR�IRVVH�
FDQWRU�HVWDYD�SURLELGR�GH�LU�DOL�SUD�FLPD�
6XELX�DTXHOHV�GHJUDXV�WRGRV�H�GHX�GH�FDUD�FRP�
=H¾�UR��ROKR�QR�ROKR��

(QUXEHVFHX��'HVFHX�jV�SUHVVDV��R�FRUDomR�D�PLO��

5HFRPS{V�VH��

9LD�R�SDGUH�PDV�VHP�FRQFHQWUDomR�DR�RItFLR�UH�
OLJLRVR��

5HSHWLD�DV�ODGDLQKDV�H�RXWUDV�RUDo}HV��PDV�VHP�
SHQVDU� QR� TXH� GL]LD�� 6HX� FRUSR� HVWDYD� DOL�� QD�
QDYH�SULQFLSDO�GDTXHOD�LJUHMD��DPLJRV�H�FRQKH�
FLGRV�DR�UHGRU��R�SDGUH�FHOHEUDQWH�DOL�QD�IUHQWH��
0DV�D�FDEHoD�GD�3XSD��HVWD��FRP�DEVROXWD�FHUWH�
5*.%436#3%*$%0(55*+#+$.%*$%7$-$.%(%+8$%-("$-+$3%
PDLV�

/i�QR�¾�QDO]LQKR�GD�IHVWD��TXDQGR�DOJXPDV�SHV�
VRDV�Mi�UHWRUQDYDP�SDUD�VXDV�FDVDV��HOH�YHLR�DWp�
PLP�H�PH�SHGLX�HP�QDPRUR��

²)LFD�VH� HQDPRUDGR�TXDQGR� VH�Gi� FRQWD�GH�
TXH�D�RXWUD�SHVVRD�p�~QLFD�³�-RUJH�/XLV

3HUJXQWDGD�VREUH�TXDO�D�UHVSRVWD�TXH�=H¾�UR�UH�
7(6(3.%23/*%"*06$-#'$3%$4%,(,$4%+*%0(4*.%,(3%
XPD�OLPSDGLQKD�QDV�OHQWHV�GRV�yFXORV��H�IDORX��

��)LTXHL�FXULRVD�FRP�DTXHODV�HPRo}HV�GLIHUHQ�
WHV��(OH�YHLR��SHGLX�PH�HP�QDPRUR�H�HX����UHV�
SRQGL�6LP��PDLV�SRU�YRQWDGH�GD�QRQQD�GR�TXH��
SURSULDPHQWH��SRU�PLP�

&RP�PXLWR�UHVSHLWR�H�¾�GHOLGDGH��GH�SDUWH�D�SDU�
WH��R�QDPRUR�GXURX��GDTXHOH�GLD������GH�MXQKR�
��DWp���GH�MXOKR�GH�������XP�DQR�H�XP�PrV�GH�
QDPRUR�H�QRLYDGR��

1HVVD�pSRFD�QRVVR�~QLFR�KHEGRPDGiULR��7ULEX�
QD�&ULFLXPHQVH�� IXQGDGR�HP�PDLR�S��SDVVDGR��
FLUFXODYD� jV� VHJXQGDV�IHLUDV�� $� TXH� FLUFXORX�
QDTXHOD� VHPDQD�HVWDPSDYD��QD� VXD�FDSD��D�YL�
VLWD�TXH�R�FDQGLGDWR�GD�8'1�j�SUHVLGrQFLD�GH�
5HS~EOLFD�IDULD�D�&ULFLXPD�H��QDV�QRWDV�VRFLDLV��
DVVHQWDYD�R�FDVDPHQWR�GRV�MRYHQV�1HOVRQ�$OH�
[DQGULQR� �IXWXUR�SUHIHLWR�PXQLFLSDO�GH�&ULFL~�
PD��������D�������H�'LDQD�GH�/L]�*DLG]LQVNL��D�
¾�OKD�PDLV�QRYD�GH�-~OLR�*DLG]LQVNL�
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$� TXH� FLUFXORX� QD� VHPDQD� VHJXLQWH� �GLD� ����
IDODYD�GR�DEDQGRQR�D�TXH�HVWDYD�FRQGHQDGD�D�
(VWUDGD�GH�)HUUR�'RQD�7HUHVD�&ULVWLQD�

)DF�VtPLOH�GD�SiJLQD�GH�URVWR�GR�MRUQDO�7ULEXQD�&ULFLXPHQVH�TXH�FLUFXORX�QD�VHPDQD�GR�FDVDPHQWR��$FHUYR�GR�DUTXLYR�
S~EOLFR�GH�&ULFL~PD�
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6RURU�$QD�0DULD"

$OKHLRV�D� WXGR� LVVR��=H¾�UR�H�$QD�0DULD�Vy� WL�
QKDP� SHQVDPHQWR� SDUD� R� FDVDPHQWR��2� SDGUH�
5D\PXQGR�*KL]RQL��FRDGMXWRU�GD�SDUyTXLD�6mR�
-RVp�� IRL� R� FHOHEUDQWH� GR� VHX� HQODFH�PDWULPR�
QLDO��)RPRV� PRUDU� QD� 4XDUWD� /LQKD� QD� FDVD�
GRV�SDLV�GH�=H¾�UR�TXH� Mi�HUD�SURIHVVRU�� IDORX��
0DV�HP�PHQRV�GH�XP�PrV�Mi�HVWiYDPRV�PRUDQ�
GR�QR�0RUUR�%RQLWR�

2QGH"�3HUJXQWHL�OKH��(P�TXH� FDVD� IRUDP�PR�
"#"$

�� 1D� YDUDQGD� GD� HVFROD� RQGH� GDYD� DXOD�� (UD�
XPD�YDUDQGD�IHFKDGD�FRQVWLWXtGD�GH�XP�TXDUWR�
H�XPD�FR]LQKD��6y��1mR�WLQKD�PDWD�MXQWD�HQWUH�
DV� WiERDV�� 2V� PRVTXLWRV� QHP� SUHFLVDYDP� VHU�
FRQYLGDGRV��HQWUDYDP�HP�EDQGRV��(�VHP�HQHU�
JLD�HOpWULFD�

2�LUPmR�GH�=H¾�UR��+LJLQR��UHVLGLD�WDPEpP�FRP�
HOHV��SRU�FDXVD�GD�HVFROD��

(�RV�¾�OKRV�IRUDP�WUD]LGRV�j�OX]��DOL�QDVFHULDP�D�
5RViOLD��R�2VQL�H�D�0DULVWHOD�VHQGR�TXH��QD�JUD�
YLGrV�GHVWD��RV�YL]LQKRV�GR�FDVDO� VH�FRWL]DUDP�
H�FRQVWUXLUDP�PDLV�XP�SX[DGLQKR��QDTXHOD�YD�
UDQGD��GHVWLQDGR�DR�TXDUWR�GR�FDVDO����6y�FDELD�
D�FDPD�H�XP�SHTXHQR�JXDUGD�URXSD��$t�R�RXWUR�
TXDUWR�HUD�SDUD�HOHV�WRGRV��)LFRX�EHP�PHOKRU�

��2�=H¾�UR�HUD�PXLWR�UHVSHLWDGR�QR�0RUUR�%RQL�
WR��HUD�XP�ERP�SURIHVVRU��

1D�HVFROD��DOpP�GDV�FDUWHLUDV�HVFRODUHV�°�EDQFRV�
%&'()#*+,-.#"#-*+(,-#/0)+,1-2+'-0'-3()3&("+-)+-
PHLR�°�KDYLD�WUrV�FDGHLUDV�GH�SDOKD��(VVDV�HUDP�
OHYDGDV�SDUD�D�YDUDQGD�VHPSUH�TXH�DOJXPD�YLVL�
WD�DSDUHFHVVH��6H�YLHVVHP�PDLV�GR�TXH�WUrV�SHV�
VRDV��VHQWDYDP�VH�QR�FKmR�PHVPR�

(UD�FRPXP�D�YLVLWD�HQWUH�RV�YL]LQKRV��(��TXDQ�
GR�$QD�0DULD�H�=H¾�UR�UHFHELDP�WDLV�YLVLWDV��HV�
WDV�VHPSUH�VH�DSUHVHQWDYDP�FRP�DOJXPD�FRLVD�
SDUD� QyV�� XP� OLWUR� GH� OHLWH�� XP� Sp� GH� DOIDFH��
PHLD�G~]LD�GH�RYRV��XP�EDODLQKR�GH�DLSLP�RX�
GH�EDWDWD�����

0DULOpLD�H�5RJpULR��TXH�FRPSOHWDULDP�D�SUROH��
QDVFHUDP�QD�PDWHUQLGDGH�GR�KRVSLWDO�6mR�-RVp�
6y�TXDQGR�D�IDPtOLD�Mi�HVWDYD�FRQVWLWXtGD�°�DSyV�
R� QDVFLPHQWR� GR� VHJXQGR� ¾�OKR� �� p� TXH� IRUDP�
UHVLGLU�QD� FDVD�GHOHV�� XPD�FRQVWUXomR� OHYDQWD�
GD�VREUH�XP�WHUUHQR�TXH�=H¾�UR�KDYLD�DGTXLULGR�
FRP�RV�YHQFLPHQWRV�GR�H[HUFtFLR�GR�FDUJR�GH�
."+4&,,+"-'0)(2(.#/-&-2+'-#/%0'#,-&2+)+'(#,-
GHOD���TXH�FRVWXUDYD�SDUD�IRUD����DOL�PHVPR��HP�
0RUUR�%RQLWR��$LQGD�DVVLP�D�FDVD�IRL�¾�QDQFLD�
GD�MXQWR�DR�6U��6HUD¾�P��TXH�VXEHPSUHLWRX�FRP�
XPD�PDGHLUHLUD��D¾�UPD�'RQD�$QD�

$�WXUPLQKD�GR�=H¾�UR�H�GD�$QD�0DULD��5RViOLD��2VQL��0D�
ULVWHOD�H��VHQWDGD��0DULOpLD��5RJpULR�DLQGD�HUD�SURMHWR�
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=H¾�UR�H�$QD�0DULD�FRP�VHXV�¾�OKRV�QD�FDVD�FRQVWUXtGD�SRU�HOHV�H�TXH�HUD�FRQKHFLGD�FRPR�²EDQJDO{³��1R�GHVWDTXH�D�FDVD�
UHIRUPDGD��UHVLGrQFLD�GD�IDPtOLD�GH�+LOGR�'DO�3RQW���)RWR��5RGULJR�0HGHLURV�

$QD�0DULD� WDPEHP�OHFLRQDYD��$�TXDOTXHU� LP�
"#$%&#'()* $)* (%(+,-./* 0#+*&-.%$)/* #,-* -00+&%-*
D�WXUPD�H�GDYD�FRQWD�GR�UHFDGR��'HX�WDQWDV�DX�
ODV�TXDQWR�HOH��KDMD�YLVWD�TXH��GHVGH�R�PRPHQ�
WR�HP�TXH�=H¾�UR�HQYHUHGRX�SRU�VH�HVWDEDOHFHU��
FRPHUFLDOPHQWH��D�HVFROD�¾�FRX�SRU�FRQWD�GHOD��
/HPEUD�� DLQGD� DJRUD�� GH� DOJXPDV�SHVVRDV�TXH�
IRUDP� VHXV� DOXQRV� FRPR� D�/XL]D�&DUGRVR� H� D�
2WLOLD�&HFKLQHO���FRP�DV�TXDLV�FRQYHUVD�GH�YH]�
HP�TXDQGR���H�GRV�¾�OKRV�GR�²-RmR�%DUUDQFR³��
*RVWDYD�PXLWR�GH�OHFLRQDU�SRUWXJXrV�H�PDWHPi�
WLFD��GXDV�PDWpULDV�TXH�WHULDP�VLGR�VHX�IRUWH�DR�
WHPSR�GH�DOXQD�

&RPR�VHUi�YLVWR��=H¾�UR�IRL�FXLGDU�GD�¾�UPD��GRV�
QHJyFLRV��GD�ORMD�TXH�DFDEDUD�GH�LQVWDODU��QD�SUD�
oD�FHQWUDO�GH� ,oDUD��&RXEH�D�$QD�� D� IDPLOLD�� D�
FDVD��R�TXLQWDO�

$QD�0DULD� VH� FRQVWLWXLX� QR� HVWHLR� DQJXODU� GD�
IDPLOLD��HGXFDYD�RV�¾�OKRV�QD�FRQGLomR�GH�PmH�
H� SDL�� DR� PHVPR� WHPSR�� 0LQLVWUDYD� GRXWULQD�
SUHSDUDQGR�RV�SDUD�D�SULPHLUD�HXFDULVWLD��$SOL�

FDYD�PHGLFDPHQWRV�FRPR�VH�HQIHUPHLUD�IRVVH��
/HYDYD�RV� DR� PpGLFR�� &XLGDYD� GRV� DID]HUHV�
HVFRODUHV�� &RVWXUDYD� H� UHPHQGDYD� DV� URXSDV��
&XLGDYD�GD�KRUWD��GRV�DQLPDLV�GRPpVWLFRV��GR�
MDUGLP��GDV�¿�RUHV�

$K��GRV� MDUGLQV�H�GDV�¿�RUHV��(QWmR�� IRL� DVVLP��
PDQWHYH�D�XQLGDGH�IDPLOLDU�FRPR�VH�IRVVH�XPD�
UHOLJLmR��&XLGDYD�GD�FDVD�H�GD�HVFROD��(�HQFRQ�
WUDYD� WHPSR�� WDPEpP��SDUD�R� MDUGLP�H�SDUD� DV�
¿�RUHV�

��0DV�QmR�SRVVR�HVTXHFHU�GH�'RQD�6DQWD�H�GR�
7RQL� )DEULV�� QRVVRV� YL]LQKRV�� (OHV� H� DV� ¾�OKDV�
$PiELOH� H�$QDLU� DMXGDUDP�PXLWR� Oi� HP� FDVD��
DMXGDUDP�D�FULDU�QRVVRV�¾�OKRV�

4XDQGR�VH�FDVDUDP�=H¾�UR�Mi�HVWDYD�QD�SROtWLFD��

��6HPSUH�JRVWRX�GH�SROtWLFD��*RVWDYD�GH�GLVFX�
WLU�SROtWLFD��,QFOXVLYH�TXDQGR�IRPRV�PRUDU�QD�
TXHOH�SX[DGLQKR�GD�HVFROD�HQFRQWUHL�D�FHUFD�GH�
VDUUDIRV��HP�YROWD�GD�HVFROD��FREHUWD�GH�SURSD�
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6RURU�$QD�0DULD"

JDQGD�GR�$GGR�)DUDFR��FDQGLGDWR�D�SUHIHLWR���
&RLVD�GHOH��HUD�DSDL[RQDGR�SHOR�$GGR�H�D�WXU�
PD�GHOH��1RVVD��¾�TXHL�WULVWH�FRP�DTXLOR�H�GLVVH�
TXH�QD�HVFROD�QmR�HUD�OXJDU�SDUD�SURSDJDQGD�
SROtWLFD��1R�GLD�VHJXLQWH�DV�SURSDJDQGDV�IRUDP�
WRGDV�DUUDQFDGDV�GH�Oi��)RL�HOH�TXH�DUUDQFRX�

6HPSUH� UHFHEHX� �� H� UHFHEH� �� RV� SROtWLFRV� TXH�
SURFXUDYDP�H�SURFXUDP�R�PDULGR�HP�VXD�FDVD��
0DV��UHDOPHQWH��QmR�VXSRUWD�SROtWLFD�SDUWLGiULD���
��*UDoDV�D�'HXV�R�=H¾�UR�WDPEpP�HVWi�ORQJH�GLV�
VR�WXGR��DJRUD��1mR�WHPRV�PDLV�FRPSURPLVVRV�
SDUWLGiULRV��HVFROKHPRV�H�YRWDPRV�QDV�SHVVRDV�
GLJQDV�

(�D�LJUHMD"�

��(VWLYH�VHPSUH�PXLWR�SUy[LPD�GD�LJUHMD�H�GDV�
DWLYLGDGHV�UHOLJLRVDV��3DUWLFLSHL�H�FRQWLQXR�SDU�
WLFLSDQGR�GH�YiULDV�SDVWRUDLV��)XL�FDWHTXLVWD�H�
OHJLRQiULD��'XUDQWH����DQRV�IXL�FRRUGHQDGRUD�
GR�FXUVR�GH�SUHSDUDomR�SDUD�R�EDWLVPR��+RMH�
VRX�PLQLVWUD�GD�HXFDULVWLD��SRU�FRQYLWH�H�GHVLJ�
QDomR�GR�VDXGRVR�SDGUH�%HUQDUGR�-XQNHV��1mR�
DEDQGRQHL�DV�DWLYLGDGHV�GD�LJUHMD��PDV�QmR�PH�
GHGLFR�PDLV�FRPR�DQWHV�

$�UHVLGrQFLD�GH�=H¾�UR�H�$QD�HVWi�SODQWDGD�QR�
FHQWUR�GD�FLGDGH�GH�,oDUD��2�WUDQVHXQWH��VH�QmR�

'RQD�$QD�0DULD�*LDVVL�FROKH�RUTXtGHDV��GR�VHX�MDUGLP�UHVLGHQFLDO��SDUD�RV�DOWDUHV�VDFURV���)RWR��5RGULJR�0HGHLURV�
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VRXEHU�TXH�DOL��QDTXHOH�WHUUHQR��Ki�XPD�FDVD�GH�
PRUDGLD��SDVVD�GLUHWR��2�MDUGLP�p�XPD�VHOYD��'H�
iUYRUHV��SDOPHLUDV��DUEXVWRV�H�¿�RUHV��0DUFDGD�
PHQWH��GH�¿�RUHV��GH�RUTXtGLDV�

3RU�TXH�UD]mR"

�� 3RUTXH� VHPSUH� JRVWHL� GH� ¿�RUHV� H� DV� SODQWHL�
80'0)('%0:"%+0')$J'"U01,)"18"7$0#:"%+")0):0D

WUL]�GH�6mR�'RQDWR��R�SDGURHLUR�GH�,oDUD��$�FR�
PLVVmR�GDV� IHVWDV�VHPSUH�PH�GHX�HVWD�DWULEXL�
omR��3RVVXR�¿�RUHV�SDUD�FDGD�HVWDomR�GH�PRGRV�
TXH��GXUDQWH�R�DQR�LQWHLUR��SRVVR�FRORULU�QRVVD�
LJUHMD�FRP�DV�¿�RUHV�GR�PHX�VtWLR�

1mR� VDWLVIHLWD� FRP� D� YHJHWDomR� TXH� HPROGXUD�
VXD�FDVD�'RQD�$QD�SDVVRX�D�FXLGDU�GH�XP�VtWLR��
DR�ODGR�GR�FHQWUR�DGPLQLVWUDWLYR�GDV�HPSUHVDV�
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6RURU�$QD�0DULD"

�)RWR��5RGULJR�0HGHLURV�

*LDVVL��QR�TXDO�SRVVXL�XPD�LQ¾�QLGDGH�GH�SODQWDV�
RUQDPHQWDLV��DUEXVWRV�H�¿�RUHV�
��e�GDTXL�H�GR�PHX�VtWLR��QR�0RUUR�%RQLWR��TXH�
HX� HQIHLWR� DV� LJUHMDV��2OKH� TXDQWDV� URVHLUDV� H�
ROKR�GH�ERQHFD�

�2OKR�GH�ERQHFD�p�XPD�GDV�YDULHGDGHV�GDV�RU�
TXtGHDV�EUDVLOHLUDV� DOL� FXOWLYDGDV� HP�DEXQGkQ�
FLD��
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(�IRPRV�FRQKHFHU�R�VtWLR�GR�0RUUR�%RQLWR��
"#(VWH�DTXL�HX�FRPSUHL�FRP�DV�PLQKDV�HFRQR�
PLDV�IDORX��HQTXDQWR�Mi�FXPSULPHQWDYD�RV�HP�
SUHJDGRV� TXH� FXLGDYDP� GH� FDQWHLURV� H� GH� IR�
OKDJHQV��(�ROKHP�DOL��DTXHODV�SDOPHLUDV�HX�DV�
WURX[H�GH� -HUXVDOpP��(�PRVWUDYD�XP�FRTXHWHO�
GH� SDOPHLUDV� �7UDFK\FDUSXV� IRUWXQHL�� H� WDQWDV�

RXWUDV�PDUJHDQGR� R� FDPLQKR� LQWHUQR� GR� VtWLR��
WURX[H�DV�VHPHQWHV�GH�-HUXVDOpP��DV�SODQWRX�HP�
YLYHLUR�H�WUDQVSODQWRX�SDUD�DTXHOH�VtWLR��TXH�p�Vy�
GHOD�� 6mR� SDOPHLUDV� HQRUPHV�� R� WURQFR� SDUHFH�
HVWDU�HQYROWR�HP�HVWRSD��SRGHP�FKHJDU�D���P�
GH�DOWXUD�

8P�FRTXHWHO�GH�SDOPHLUDV��7UDFK\FDUSXV�IRUWXQHL��FXMDV�VHPHQWHV�IRUDP�WUD]LGDV�GD�7HUUD�6DQWD��-HUXVDOHP��
�)RWRV��5RGULJR�0HGHLURV�
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6RURU�$QD�0DULD"

9LPRV� DOJXPDV� SODQWDV� PHGLFLQDLV�� 3HUJXQWD�
"#$#$%#&'($")$*#+*#,-$.(+#$/+#$0#1(23$7UDEDOKR�
PXLWR�FRP�SODQWDV�PHGLFLQDLV��GHVGH�R�FXOWLYR�
DWp�R�UHPpGLR�¾�VLRWHUiSLFR��SRLV�SHOR�WHVWHPX�
QKR�GH�WDQWDV�FXUDV�DWUDYpV�GH�UHPpGLRV�SUHSD�
UDGRV� FRP�SODQWDV� FRQFOXL�VH� TXH� HVWDV� VmR� D�
²)DUPiFLD�GH�'HXV³�

(�D�IDPtOLD��'RQD�$QD"

��$�IDPtOLD�VHPSUH�HP�SULPHLUR�OXJDU��e�R�PDLRU�
H�PDLV�VXEOLPH�SUHVHQWH�TXH�'HXV�PH�GHX��3RLV�
QmR�p�R�+RPHP�LPDJHP�H�VHPHOKDQoD�GH�'HXV"�
4XHP�(OH�SUHGHVWLQRX�SDUD�YLYHU�MXQWR�D�PLP"��
0HX�HVSRVR�H�PHXV�¾�OKRV�5RViOLD��2VQL��0DULV�
WHOD��0DULOpLD�H�5RJpULR��(�RV�QHWRV�H�ELVQHWRV��
HQWmR��0LQKDV�QRUDV�H�PHXV�JHQURV��DTXL�QmR�
Ki�LQWULJDV��VRPHQWH�FRPSUHHQVmR�H�DPRU�

3HUJXQWHL�OKH�DFHUFD�GRV�QHWRV�

��$K��PHX�'HXV��EHQGLWRV�RV�QHWRV�TXH�YLQKDP��
HQWUDYDP� QHVWD� LPHQVD� FDVD� H� GHL[DYDP� WXGR�
GH�SHUQD�SUR�DU��&KHJDYDP�HP�WXUPDV��FLQFR��

)D]�SDUWH�GD�DJHQGD�GLiULD��XPD�YLVLWD�DRV�VHXV�VtWLRV�H�FRQYHUVD�FRP�DV�¿�RUHV���)RWR��5RGULJR�0HGHLURV�

VHLV�� FRP�DPLJXLQKRV�� FRP�FDFKRUURV�� LDP�QD�
FR]LQKD�VH�DOLPHQWDYDP��ID]LDP�GRFHV��3HGLDP�
SDUD�GRUPLU�DTXL��DK��Yy��PH�GHL[D�GRUPLU�DTXL�
KRMH��4XH�VDXGDGHV��PHX�'HXV��+RMH�HVWmR�WR�
GRV� FUHVFLGRV�� FRP� RXWURV� YDORUHV�� Mi� QmR�PH�
YLVLWDP� FRP� WDQWD� IUHT�rQFLD�� 0DV� PH� ID]HP�
PXLWD�IDOWD�

(�DV�YLDJHQV�'RQD�$QD"

��2OKD��VH�IRU�SDUD�YLVLWDU�VDQWXiULRV�FDWyOLFRV�
HVWRX�GLVSRVWD�

'RQD�$QD�IDOD�GDV�WDQWDV�YLDJHQV�IHLWDV�DR�H[�
*)%4(%$)$%)54,*%#-$6(7$6)%*($5%#2$")$)7(8'(-$#,$
FLQFR�YH]HV�TXH�HVWHYH���FRP�=H¾�UR���HP�-HUX��
VDOpP�

��9LVLWDU�FLGDGHV��FRQKHFHU�SDtVHV��p�ERP��PDV�
VmR�WRGDV�LJXDLV��FRP�SUREOHPDV�LJXDLV��1D�OLP�
SH]D�H�QD�VXMHLUD���$JRUD��-HUXVDOpP�p�GLIHUHQWH��
$TXHOHV�FDPLQKRV�SRU�RQGH�DQGRX�-HVXV�&ULVWR�
WUDQVPLWHP�PXLWD�HQHUJLD��7X�VDEHV�TXH�DWp�RV�
VDSDWRV�TXH�D�JHQWH�FDOoD��VH�QmR�HVWLYHUHP�EHP�
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$QD�0DULD�*LDVVL�FRP�FROHJDV�GH�H[FXUVmR�HP�IUHQWH�j�7RUUH�(LIHO��HP�3DULV�

2V�QRQQRV�=H¾�UR�H�$QD�0DULD�FRP�RV�QHWRV�GR�FOm�*LDVVL�
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'RV�MDUGLQV�GR�VDQWXiULR�GR�6DQWR�6HSXOFUR�WURX[H�D�VHPHQWH�GH�XPD�PLQ~VFXOD�¿�RU�TXH��SODQWDGD��JHUPLQRX�H�¿�RUHVFH��
QR�LQWHULRU�D�IRUPDWDomR�GH�XPD�FUX]�

DMXVWDGRV�DRV�SpV��GHL[DP�D�JHQWH�GHVFDOoD"�e�
PXLWD�HQHUJLD��3DVVHL�XPD�QRLWH� LQWHLULQKD�QR�
VDQWXiULR�GR�6DQWR�6HSXOFUR��4XH�HQHUJLD��PHX�
'HXV�

1R�-DUGLP�GDV�2OLYHLUDV�¾�]HPRV�XP�UHWLUR�HP�
YLQWH� SHVVRDV�� (X� HUD� D� FR]LQKHLUD� GR� JUXSR��
FRP�XPD�FRQGLomR��IDOHL�SUR�SDGUH�$IRQVR��GH�
&XULWLED��Vy�DFHLWR�¾�FDU�QD�FR]LQKD�VH�QmR�SHU�
GHU�QHQKXPD�YLVLWD�D�TXDOTXHU�OXJDU�VDQWR��)XL�
0+"%&$&02

3DGUH� $IRQVR� p� XP� VDFHUGRWH� EUDVLOHLUR�� GH�
&XULWLED�� TXH� DFRPSDQKD�SHUHJULQDo}HV� j�7HU�
UD�6DQWD�H��Oi��SUHJD�GXUDQWH�R�UHWLUR�HVSLULWXDO��
=H¾�UR�H�$QD�0DULD� WLYHUDP�D�RSRUWXQLGDGH�GH�
SDUWLFLSDU�GH�XP�GHOHV�

2�0RQWH�&DOYiULR�PH�WUD]�PXLWDV�UHFRUGDo}HV��
$OL�p�XP�OXJDU�VDJUDGR��XP�OXJDU�HVSHFLDO�SDUD�
PHGLWDomR�

(P�1D]DUp�� GD�*DOLOpLD�� R� FDVDO�*LDVVL� WHYH� D�
RSRUWXQLGDGH�GH�YLVLWDU�D�)RQWH�GH�0DULD��'DOL�
$QD�0DULD�WURX[H�XPD�JDUUD¾�QKD�GH�iJXD������FR�
OKLGD�QD�SHTXHQD�IRQWH�

��)D]�WULQWD�DQRV�TXH�HVWLYHPRV�DOL�H�DLQGD�������WH�
QKR�FRPLJR�DTXHOD�JDUUD¾�QKD�FRP�iJXD��H�XPD�
SpWDOD�GH�URVD�QR�VHX�LQWHULRU��WXGR�HP�SHUIHLWD�
('&":2
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$QD�0DULD�H�=H¾�UR�*LDVVL��WHQGR�DR�FHQWUR�R�SDGUH�,JQiFLR��GH�QDFLRQDOLGDGH�MDSRQHVD��QR�MDUGLP�GH�0DULD��HP�1D]DUp�

��1mR� WHP� DTXHOH� SULPHLUR�PLODJUH� GH� -HVXV"�
3RLV�HQWmR��GH�&DQDm�QyV�WURX[HPRV�XPD�JDU�
UD¾�QKD�GH�YLQKR�TXH��WDPEpP��PDQWHQKR�LQWDF�
WD�QR�FDQWLQKR�GDV�PLQKDV�GHYRo}HV�

��%RP��'RQD�$QD��D�VHQKRUD�H�VHX�PDULGR�Mi�IR�
UDP�FLQFR�YH]HV�SDUD�R�2ULHQWH�0pGLR�YLVLWDU�R�

0DU�0RUWR��D�6DPDULD��R�ODJR�GH�*HQH]DUp��R�ULR�
-RUGmR��&DIDUQDXP��%HOpP��-HUXVDOpP��1D]DUp��
-RUGkQLD�� HWF���� +i� GLVSRVLomR� SDUD� XPD� VH[WD�
YLDJHP�DWp�HVVHV�OXJDUHV�VDQWRV"

��6HQGR�SUD�YLVLWDU�VDQWXiULRV��HVWRX�GLVSRVWD�
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²2�TXH�QmR�SURYRFD�PLQKD�PRUWH�ID]�
FRP�TXH�HX�¾�TXH�PDLV�IRUWH³��

)ULHGULFK�1LHW]VFKH
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$FLGHQWH�&HJD�=H¾�UR

������ MXQKR�� GLD� ����'LD� GH� 6mR� 3HGUR�� GL]� D�
LJUHMD��)HULDGR��)HVWDV���

1mR�Ki�FRPR�DSDJDU�HVVD�GDWD�GR�VXEFRQVFLHQWH�
GH�=H¾�UR��

&RQWDYD�WUrV�DQRV�GH�LGDGH��LPDJLQD�Vy��FULDQoD�
GH� SULPHLUtVVLPD� LQIkQFLD��9LYHUD� RV� WUrV� DQRV�
FRPR�TXDOTXHU�RXWUD�FULDQoD��DR�QDVFHU�IRL�HQ�
IDL[DGR���FRUSR�LQWHLUR��GRV�SpV�DR�SHVFRoR���DWp�
TXH�RV�UHVWRV�GR�FRUGmR�XPELOLFDO�FDtVVHP��VX�
MRX�SDQLQKRV��QmR�KDYLD�IUDOGDV���FKXSRX�ELFR�H�
WRPRX�PDPDGHLUD�°�QXPD�JDUUD¾�QKD�GH�UHIULJH�
UDQWH�FRP�FKXSHWD�QD�SRQWD����IH]�FRF{�DPDUH�
OR��FKRURX�FRP�GRU�GH�EDUULJD��FRPHX�PLQJDX��
EHEHX�WRGR�WLSR�GH�FKi��IH]�FDUHWD��IH]�Vy�Vy��JD�
WLQKRX��GHX�RV�SULPHLURV�SDVVRV��FDLX��VH�OHYDQ�
WRX��IHULX�RV�SpV��R�QDUL]�IRL�UHPHOHQWR��R�FDEHOR�
FDUDSLQKDGR��IDORX�!"!!"�QXPD�SULPHLUD�YH]��
"#$%&'SDSi�QXPD�SULPHLUD�YH]��

(Q¾�P��R�SHTXHQR�=H¾�UR�IRL�XPD�FULDQoD���LJXDO�
]LQKD�D�TXDOTXHU�RXWUD�

1DTXHOH�6mR�3HGUR�RV�SDLV�IRUDP�j�PLVVD��=H¾��
UR��DJRUD�FRP�WUrV�DQLQKRV�FRPSOHWDGRV�H[DWD�
PHQWH�QHVVH� GLD�� DFRPSDQKDGR�GR�SULPR� -RVp�
-RmR�*LDVVL�H�GH�RXWUDV�FULDQoDV��IRL�DR�TXLQWDO�
DSDQKDU�FDQD��&DQD�GH�Do~FDU��

4XHP�QmR�FKXSDYD�FDQD��QD�]RQD�UXUDO"

-RVp�-RmR�OHYRX�FRQVLJR�XPD�IDFD�FRP�D�TXDO�D�
FDQD�VHULD�GHVFDVFDGD��(��QD�FRQGLomR�GH�PDLV�
YHOKR�TXH�WRGRV��D�WDUHID�GH�GHVFDVFDU�D�FDQD�OKH�
FRPSHWLD�

()#'#'&)#'#*'+#,#*'-.#)'/-*+#*+#/#*0'1%)%'
SRU�JRPR��H�GLVWULEXtGDV�DRV�VHXV�²GRQRV³�

2�SULPR��FRP�R�FRUSR�DEDL[DGR��WHUPLQDYD�GH�
GHVFDVFDU�D�FDQD�GH�RXWUR�DPLJXLQKR�H��DR� OH�
YDQWDU�VH��GHX�FRP�D�SRQWD�GD�IDFD�QR�URVWR�GH�
=H¾�UR�TXH��FRP�R�LPSDFWR��MRJRX�R�FRUSR�SDUD�
WUiV��0DV�D�IDFD�DWLQJLUD�VHX�ROKR�HVTXHUGR�

'LR�� 0DGRQQD�� 0D� FKH� DIIDUL�� �'HXV�� 1RVVD�

6HQKRUD��4XH�VHUYLoR��

6DQJXH��3kQLFR��'HVHVSHUR�

*ULWDQGR�GH�GRU�H�WHQWDQGR�DSDUDU�R�VDQJXH�TXH�
OKH� LD�FREULQGR�R� URVWR��=H¾�UR� IRL� OHYDGR�SDUD�
D�FDVD�

1mR�KDYLD�QLQJXpP�SRU�DOL�H��VHP�VDEHU�R�TXH�
GHYHULDP�ID]HU��HOH��-RVp�-RmR�H�RV�RXWURV��DPL�
JXLQKRV�DJXDUGDUDP�D�FKHJDGD�GD�PmH��H�GR�SDL�

$�LUPm�PDLV�YHOKD��$O]LUD��IRL�D�SULPHLUD�D�UH�
WRUQDU��7HQWRX��GH�WRGDV�DV�PDQHLUDV��DFDOPDU�R�
LUPmR�TXH���Gi�SDUD�VH�LPDJLQDU���HVWDYD�GHVHV�
SHUDGR�FRP�DTXHOD�VLWXDomR�

2V�SDLV�Vy�UHWRUQDUDP�TXDQGR�D�QRLWH�Mi�VH�ID]LD�
SUHVHQWH��$�PmH�SULPHLUR��GHSRLV�R�SDL��$�PmH��
SUHRFXSDGD��¾�]HUD�DSHQDV�XPD�OLPSH]D�HP�YRO�
WD�GR�ROKR�H�VREUH�HOH� IH]�XP�FXUDWLYR��GHVVHV�
FXUDWLYRV�FDVHLURV�

'HVFRQKHFHQGR� D� JUDYLGDGH� GR� IHULPHQWR��
DJXDUGDUDP�R�GLD�VHJXLQWH�SDUD� OHYDU�R�JDURWR�
DR�PpGLFR��&HUWDPHQWH� �� LPDJLQDUDP� ��R� IHUL�
PHQWR�QmR�WHULD�VLGR�GH�JUDQGH�JUDYLGDGH�

1R�GLD�VHJXLQWH��GLD�GR�VHX�WHUFHLUR�DQLYHUViULR��
QR� ORPER�GH�XP�FDYDOR��GLYLGLQGR�D�VHOD�FRP�
VHX�SDL��=H¾�UR�HUD�OHYDGR�DR�KRVSLWDO�6mR�-RVp�
TXH�DFDEDUD�GH�VHU� WUDQVIHULGR�GDV�PDUJHQV�GD�
IHUURYLD�7KHUHVD�&KULVWLQD�SDUD�R�ORFDO�RQGH�VH�
HQFRQWUD�QRV�GLDV�DWXDLV�

2�FDYDOR�WURWDYD�VRE�R�FRPDQGR�GH�6HX�ÅQJHOR�
-0'+%)'#*'*#+&/2/#*'.-*&$3#,3-*'/%'3.%3-0'#')-)4
EUDQD�GR�ROKR�GH�=H¾�UR��IHULGD��URPSHX�H�YD]RX�

1R�KRVSLWDO�6mR�-RVp��R�UHFpP�IRUPDGR�H�UHFpP�
FKHJDGR� -RVp� 7DUTXLQR� %DOVLQL�� FOtQLFR� JHUDO� H�
VHX�GLUHWRU��DWHQGHULD�DTXHOH�SDFLHQWH�H�GLDJQRV�
WLFDULD��R�PHQLQR�SHUGHX�FRPSOHWDPHQWH�D�YLVmR�
H�GHYH�¾�FDU�WUrV�GLDV�HP�UHSRXVR�DEVROXWR��2�PH�
QLQR� IRL� OHYDGR�� HQWmR�� j� FDVD�GR� WLR��+HQULTXH�
/RGHWWL��RQGH� IRL� ²JXDUGDGR³�QXP�TXDUWR�FRP�
SOHWDPHQWH�HVFXUR�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

,PDJLQHPRV�R�SkQLFR�TXH�VH�DSRVVRX�GH�'RQD�
/XFLD�H�GH�6HX�ÅQJHOR��R�¾�OKRWH��DRV�WUrV�DQRV�
GH�LGDGH��¾�FDUD�FHJR��'R�ROKR�HVTXHUGR�

8P�WXUELOKmR�GH�LPDJLQDo}HV�SDVVRX�OKHV�SHOD�
PHQWH��1HQKXPD� IRUD�PDLRU� GR� TXH� DQWHYHU� D�
SURYiYHO�GL¾�FXOGDGH�TXH�HOH�WHULD��FRQGHQDGR�D�
YLYHU�WRGD�D�VXD�YLGD�FRP�DSHQDV�XP�ROKR�

0DV�'HXV� YDL� QRV� DMXGDU��(� R�$QMR� GD�*XDU�
GD�YDL�FXLGDU�GR�QRVVR�¾�OKLQKR�"#$%$&'()"*+&$"
/~FLD��VHPSUH�WHPHQWH�D�'HXV�D�4XHP��DJRUD��
UHGREUDYD�DV�FRVWXPHLUDV�RUDo}HV�

/HYDGR�GH�YROWD�SDUD�D�UHVLGrQFLD�GRV�SDLV�=H¾��
UR�QmR�VDLD�PDLV�GH�FDVD�

&RP�R�SDVVDU�GR�WHPSR�R�ROKR�PDFKXFDGR�IRL�
SHUGHQGR�WDPDQKR��IRL�GLPLQXLQGR��PDV���GH�UH�
SHQWH���YROWDYD�D�FUHVFHU�H�LVVR�SUHRFXSDYD�PXL�
WR�6HX�ÅQJHOR�H�'RQD�/XFLD�

8PD�FLUXUJLD�IXWXUD�VHULD�LQHYLWiYHO","-(.($/"$0"
SHVVRDV�PDLV�SUy[LPDV�GD�IDPtOLD�

(VVD�WUDJpGLD�VHULD�D�SURYD�GD�WHRULD�GD�FRPSHQ�
VDomR��VHJXQGR�D�TXDO��SDUD�WXGR�TXH�HUD�GDGR��
RXWUD�FRLVD�VH�SHUGLD��H�YLFH�YHUVD��GH�PDQHLUD�
LPHGLDWD�H�YLVtYHO"�

2�WHPSR�UHVSRQGHULD�

²$�FHJXHLUD�TXH�FHJD�FHUUDQGR�RV�ROKRV��QmR�
p�D�PDLRU�FHJXHLUD��D�TXH�FHJD�GHL[DQGR�RV�
ROKRV�DEHUWRV��HVVD�p�D�PDLV�FHJD�GH�WRGDV³��

3H��$QWRQLR�9LHLUD

(VVH� IDWR� WmR�JUDYH�PDUFDULD�SURIXQGDPHQWH�D�
YLGD�GH�=H¾�UR��

1+"2%(/3(%+"/+/3&'+4"$"$&#50'($"-3"&6+"3&73%,
JDU��D�GL¾�FXOGDGH�GH�GLVFHUQLU�DV�LPDJHQV�FROKL�
GDV�SRU�XP�ROKR�DSHQDV��D�FHUWH]D�GD�GLVFULPL�
QDomR��DV�LQFHUWH]DV�GR�DPDQKm��

$V�GL¾�FXOGDGHV�SDUD�SDUWLFLSDU�GH�EULQFDGHLUDV���

1RUPDOPHQWH��YROWDQGR�VH�jTXHOH�WHPSR��RV�¾��
OKRV�GH�TXDOTXHU�IDPtOLD�GH�RULJHP�LWDOLDQD�SHU�
/$&38($/"&$" %+9$4" -($%($/3&'34" -30-3"+" $/$,
QKHFHU�DWp�R�SRU�GR�VRO��'HVGH�WHQUD�LGDGH�

$SHVDU�GH�WHU�SHUGLGR�D�YLVmR�GH�XP�ROKR�=H¾��
UR�QmR�FRQWDYD�FRP�TXDOTXHU�SULYLOpJLR��URoD�H�
VHUYLoRV�GRPpVWLFRV�OKH�HUDP�GLVWULEXtGRV�FRPR�
DRV�GHPDLV�LUPmRV�

/RJR��ORJR��YHLR�R�TXDUWR�DQLYHUViULR��R�TXLQWR��
R�VH[WR����

&RPHPRUDomR"� 1HQKXPD�� RV� LWDOLDQRV� GH� HQ�
WmR�QmR�VH�LPSRUWDYDP�FRP�GDWD�GH�DQLYHUViULR��
1mR�UDUDV�YH]HV��SDVVDYD���VLPSOHVPHQWH���GHV�
SHUFHELGD��1HP�SDL��QHP�PmH��QHP�LUPmRV��QHP�
R� SUySULR� DQLYHUVDULDQWH� OHPEUDYD� D� SDVVDJHP�
GD�HIHPpULGH�

(�YHLR�D�DGROHVFrQFLD�

(�R�TXH�ID]LD�=H¾�UR�*LDVVL�QD�FRQGLomR�GH�DGR�
:3083&'3;"

&RP�R�TXr�VH�GLYHUWLD"
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/D]HU

$QWHV�GD� DGROHVFrQFLD�KRXYH�D�SUp�DGROHVFrQ�
FLD��1HVWD�=H¾�UR�SHVFRX�PXLWR�H�FDoRX�EDVWDQWH��

1RV�FyUUHJRV�TXH�FRUWDYDP�WRGD�D�UHJLmR��SDV�
VDYD�SDUWH�GR�GRPLQJR�SHVFDQGR�H��QDV�FRLYD�
UDV��FDoDYD�SDVVDULQKRV��FRP�ERGRTXH��TXH�HOH�
PHVPR�ID]LD��H�FRP�D�IXQGD��HVWD�LQGLVSHQViYHO�
DR�SHVFRoR�GH�TXDOTXHU�JDURWR�GD�pSRFD��

1DV�HOHYDo}HV�GRV�SRWUHLURV�H�QDV�FROLQDV��FRP�
RV�VHXV�FROHJDV��EULQFRX�PXLWR�GH�FDUUHWLOKD��1")
QmR�KRXYHVVH�DTXHOD�FRQVWUXtGD�FRP�UROGDQDV�
D�JHQWH�GHVOL]DYD�VREUH�DV�WDODV�GH�FRTXHLURV�

&KXWHL�PXLWD�ODUDQMD��(�PXLWD�EH[LJD�GH�SRUFR��
(UD�DVVLP�TXH�D�JXUL]DGD�GR�PHX�WHPSR�MRJDYD�
IXWHERO�

%RP��¾�FD�PHLR�GLItFLO�HQWHQGHU�XPD�ODUDQMD�VHU�
YLQGR� GH� EROD���� )RVVH� XPD� FLGUD�� DLQGD�� WXGR�
EHP�� FRP� DTXHOD� FDVFD� JURVVD� VXSRUWDULD� RV�
FKXWHV�GXUDQWH�FHUWR�WHPSR��FRP�FHUWH]D��0DV��
94B4@>4U

=# 1RVVRV� EULQTXHGRV� HUDP� ²IDEULFDGRV³� HP�
FDVD�PHVPR��&DERV� GH� YDVVRXUD�� FDUUHWpLV� GH�
OLQKD�� SHGDoRV� GH� WiEXD�� IROKDV� GH� FRTXHLURV�
HUDP� WUDQVIRUPDGRV� HP� DOJXPD� FRLVD� SDUD�
EULQFDU��8P�FDQLYHWH�H�XPD�IDFD�HUDP�RV� LQV�
WUXPHQWRV�GD�IDEULFDomR�

(UD�FRPXP�RV�FRORQRV�HQJRUGDU�SRUFRV�HP�FKL�
TXHLURV�SDUD��HP�GHWHUPLQDGDV�RFDVL}HV��VHUHP�
DEDWLGRV��0XLWRV��SDUD�R�XVR�GRPpVWLFR��0XLWRV��
SDUD�R�FRPpUFLR��7RGRV��SDUD�D�VXEVLVWrQFLD�

$�EH[LJD�GH�FDGD� VXtQR�HUD�GLVSXWDGD�SHOD� UD�
SD]LDGD� TXH� D� SXQKDP� D� VHFDU� H�� GHSRLV�� HQ�
FKLDP�GH�DU��FRP�RV�SXOP}HV��VLP���DPDUUDYDP�
H�YHGDYDP�DTXHOD�TXH�VHUYLUD�GH�HQWUDGD�VDtGD�
GD�XULQD�H�SURQWR��EROD�TXDVH�SHUIHLWD��2�GRQR�
GD�EH[LJD�HVFROKLD�RV�MRJDGRUHV��H�R�FDPSR�HUD�
VHPSUH�R�SRWUHLUR�GH�VHXV�SDLV�

(�QRV�SpV"�4XH�WLSR�GH�FDOoDGR"

=�2V�VDSDWRV��Oi�HP�FDVD��SDVVDYDP�QR�PtQLPR�

SRU�WUrV��SULPHLUR�R�$OtULR��GHSRLV�R�(QHULQR�H��
VRPHQWH�GHSRLV��SRU�PLP��(X�DWp�SHQVDYD�TXH�
PHXV�SpV� IRVVHP�WRUWRV��PDV�TXDQGR�H[DPLQHL�
FRP�PDLV�FXLGDGR��FRQVWDWHL�TXH�R�WRUWR�HUD�R�
VDSDGR�TXH�Mi�FKHJDYD�SUD�PLP�FRP�WDO�GHIHLWR��

��6DSDWRV��Vy�SDUD�DQGDU�DOOi�PHVVD��Vy�SDUD�LU�
M):$110I2))

��ÊDPRV�GHVFDOoRV�DWp�SHUWR�GD�LJUHMD�H�DOL�VLP�
FDOoiYDPRV�QRVVRV�VDSDWRV�

��0HXV�SULPHLURV� VDSDWRV�� Vy�PHXV��PH� IRUDP�
GDGRV� SRU� PLQKD� PmH� TXDQGR� FRPSOHWHL� ���
DQRV�GH�LGDGH��8PD�IHVWD�

&RPR�RV�VDSDWRV�SDVVDYDP�GH�LUPmR�SDUD�LUPmR�
FRPSHWLD��jTXHOH�TXH�WLYHVVH�R�Sp�PHQRU�GR�TXH�
R�FDOoDGR��SUHHQFKHU�HVSDoRV�FRP�SDQR�QD�IUHQ�
WH�H�SDSHO�QR�FDOFDQKDU�

*#JB4A7B@<:4:7#67FLB7#J5<#8F#L5@A5#49A5#@4#J4=
PtOLD�GH�$QJHOR�*LDVVL��$�HGXFDomR�LPSRVWD�SH�
ORV�SDLV�ID]LD�GRV�¾�OKRV�YHUGDGHLURV�LUPmRV�HP�
WRGRV�RV�VHQWLGRV�

&ULDQoDV�� VH� H[SUHVVDYDP� DSHQDV� HP� LWDOLDQR��
0DLV�R�GLDOHWR�YrQHWR�GR�TXH�R�EHUJDPDVFR��GD�
UHJLmR�GH�RQGH�YHLR�D�IDPtOLD�*LDVVL���SRU�LQ¿�X�
rQFLD�GDV�DPL]DGHV�FROHFLRQDGDV�QDTXHOD�/LQKD�
RQGH�PRUDYD��0DV�DRV�VHWH�DQRV��JDUDQWH�=H¾�UR��
Mi�VDELD�VH�FRPXQLFDU���DLQGD�TXH�UXGHPHQWH���
HP�SRUWXJXrV�
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²8P�KRPHP�WRUQD�VH�WXGR�RX�QDGD��
FRQIRUPH�RV�HQVLQDPHQWRV�TXH�UHFHEHX³��

/97F7@A7#X(R;#L4L4�
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=H¾�UR�3URIHVVRU

²$�FULDQoD�TXH�DLQGD�QmR�VH�DOIDEHWL]RX��PDV�
Mi�IROKHLD�OLYURV��¾�QJH�Or�ORV��EULQFD�GH�HVFUH�
YHU³��

$4895#0B7<B7

'RQD�'LPDV�/HPRV��KRMH�PRUDGRUD�GH�6mR�0L�
P879#:5#(P84D8;#@5#$4B4@G;#L4B4#5@:7#AB4@6J7B<B4#
UHVLGrQFLD�DR�VH�FDVDU��PDUFDULD�D�YLGD�GH�=H¾�UR�

1D� 4XDUWD� /LQKD� �+*��� D� �� NP� GD� 3RQWD� GR�
0DWR��KDYLD�XPD�SHTXHQD�HVFROD��(UD�D�HVFROD�
GRV�DOHPmHV��'RQD�'LPDV�HUD�D�SURIHVVRUD�

=H¾�UR�TXH��D�H[HPSOR�GH�VHXV�LUPmRV��Mi�IDODYD�
SUDWLFDPHQWH� WXGR�HP�SRUWXJXrV� �LPDJLQD�Vy���
DOL�IRL�PDWULFXODGR��

$R� WpUPLQR� GR� WHUFHLUR� DQR� SULPiULR� �HQVLQR�
IXQGDPHQWDO��VHX�ÅQJHOR�IRL�D�)RUTXLOKLQKD�H��
GH� Oi�� WURX[H� D� VHJXLQWH� SURSRVWD�� =H¾�UR� VHULD�
PDWULFXODGR�QR�FROpJLR�GDV�,UPmV��FROpJLR�'RP�
'DQLHO�+RVWLQ���SHUQRLWDQGR�QD�FDVD�GRV�SDGUHV�
7;# 49<;# B76L5@64O<9<Q4@:5=67# L794# 49<F7@A4DE5#
GRV�DQLPDLV�H�GLUHomR�GD�FKDUUHWH�GRV�VDFHUGR�
WHV��)DULD��HP�WDLV�FRQGLo}HV��D�TXDUWD�VpULH�GR�
HQVLQR� IXQGDPHQWDO� VHQGR� TXH��&XUVR�1RUPDO�
-7P<5@49#67B<4#J7<A5#@5#PB8L5#76?594B#LB5J7665B#
/DSDJHVVH��FHQWUR�GD�FLGDGH�GH�&ULFL~PD�

(YLGHQWHPHQWH�=H¾�UR�JRVWRX�GD�SURSRVWD��DFHL�
WRX�H��PRQWDGR�D�FDYDOR��FRQGX]LGR�SRU�VHX�SDL��
IRL�HVWXGDU�HP�)RUTXLOKLQKD�

2EMHWLYR��VHU�SURIHVVRU�

2�FROpJLR�HUD�R�PDLV�UHVSHLWDGR�HGXFDQGiULR�GH�
WRGD� D� UHJLmR��$OL� HVWXGDYDP� DSHQDV� RV� ¾�OKRV�
GH� IDPtOLDV� DEDVWDGDV� GH� &ULFL~PD�� GH� 1RYD�
9HQH]D�� GH�$UDUDQJXi� H� GH� )RUTXLOKLQKD�� HYL�
GHQWHPHQWH�� 1HVVH� HGXFDQGiULR� KDYLD� DSHQDV�
LQWHUQDWR��

(�=H¾�UR��XP�7(#(%$%K(#:4#$5@A4#:5#.4A5;#:7#
IDPtOLD�KXPLOGH��FHJR�GH�XP�ROKR��HVWDYD�GHQWUH�
DTXHOHV�SULYLOHJLDGRV�HGXFDQGRV�
'<466<#J4Q<4#49<#46#48946#:7#?89A8B4#P7B49#7#4#49<=

&RP�$OtULR�� 2OtYLR� H� *HW~OLR� 'DOPROLQ�� YL]L��
QKRV�GH�VXD�FDVD��ID]LD�R�WUDMHWR�GLiULR�HP�XPD�
KRUD�H�PHLD��RX�WUrV�KRUDV�LGD�H�YROWD��8PD�RX�
GXDV�EDWDWDV�DVVDGDV�VH�FRQVWLWXtDP�QR�VHX�ODQ�
FKH�GLiULR�

2� FXUVR� SULPiULR� HVWDULD� JDUDQWLGR�� WRGDYLD��
FHJR� GH� XPD� YLVWD�� WHULD� LPHQVDV� GL¾�FXOGDGHV�
SDUD�R�WUDEDOKR�

&RPSHWLX�DRV�VHXV�SDLV�D�UHYHODomR�GD�VXD�YRFD�
omR��UHVROYHUDP�TXH�=H¾�UR�VHULD�SURIHVVRU�H�QmR�
DJULFXOWRU��1HP�SHUJXQWDUDP�SUD�HOH��PDV�DXWR�
GHWHUPLQDUDP�TXH�LULD�HQVLQDU�RXWUDV�SHVVRDV�QR�
VDJUDGR�H[HUFtFLR�GR�PDJLVWpULR�

F7@A4DE5#=#?5F5#67#J5667#<@A7B@5#=#F46#B76<:<4#
FRP�RV�SDGUHV�GD�SDUyTXLD�6DJUDGR�&RUDomR�GH�
-HVXV�

,UPm�0DULD�1RUEHUWD�2JQLHZVNL���TXHP�QmR�FR�
QKHFHX� LUPm�1RUEHUWD"� �� ViELD� H� VHYHUD��PDQ�
WLQKD� D� GLVFLSOLQD� LQGLVWLQWDPHQWH�� 3UHVHQoD�
FRQVWDQWH�HP�VDODV�GH�DXOD��6HQWDYD�VH�j�PHVD��
jV�UHIHLo}HV��FRP�RV�DOXQRV��7RGRV�LJXDLV��VHP�
TXDOTXHU� GLVWLQomR�� 4XH� R� FRQ¾�UPH� R� FRQVH��
OKHLUR�GR�7ULEXQDO�GH�&RQWDV�GH�6DQWD�&DWDULQD��
&OyYLV�%DOVLQL���¾�OKR�GR�PpGLFR�-RVp�7��%DOVLQL��
��TXH��FRQWHPSRUkQHR��UHLYLQGLFDYD�WUDWDPHQWR�
76L7?<49#7F#J8@DE5#:7#684#?5@:<DE5#6C?<5=7?5=
Q{PLFD�

,UPm�1RUEHUWD�FRPSOHPHQWDYD�D�HGXFDomR�FXU�
B<?894B#?5F#4#7:8?4DE5#:7#8BO4@<:4:7#7@6<@4@=
GR� j� JXUL]DGD�RV� SUHFHLWRV� GH� FRQYLYrQFLD� HP�
VRFLHGDGH�H�RV�SULQFtSLRV�GH�UHVSHLWR�DR�SUy[L�
PR��1mR�SHUPLWLD�TXH��jV�UHIHLo}HV��IRVVH�GHL[D�
GR�XP�JUmR�GH�DUUR]��VHTXHU��QR�SUDWR��

5HVWRV�GH�FRPLGD�QR�OL[R"�1HP�SHQVDU�

18F4# :7A7BF<@4:4# B7J7<DE5# <BFE# 15BO7BA4#
4@8@?<58N#KRMH�p�FDUQH�GH�PXoXP�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR =H¾�UR�3URIHVVRU

2�PXoXP��6\QEUDQFKXV�PDUPRUDWXV��p�XP�SHL�
[H� WHOHyVWHR� VLQEUDQTXLIRUPH�� GD� IDPtOLD� GRV�
VLQEUDQTXtGHRV�� HQFRQWUDGR� HP� ULRV�� ODJRV� H�
DoXGHV�GD�$PpULFD�GR�6XO��$�HVSpFLH�GH�SHL[H�p�
GHVSURYLGD�GH�HVFDPDV��QDGDGHLUDV�SDUHV�H�EH�
[LJD�QDWDWyULD��6XD�SHOH��SRU�VXD�YH]��p�DPDUH�
ODGD�QRV�DGXOWRV��VHJUHJD�JUDQGH�TXDQWLGDGH�GH�
PXFR��(P�SHUtRGRV�GH�VHFD��YLYH�GXUDQWH�PHVHV�
$%&$''()*+$,+&-%$./0+1*//2.%)*+(.%)(+(+3(1(3.4
GDGH�GH�VRIUHU�UHYHUVmR�VH[XDO��:LNLSpGLD�

0DGRQQD�0LD�� �0LQKD� QRVVD� 6HQKRUD�� EDOEX�
FLRX�=H¾�UR��KRMH�QmR�DOPRoR��(�UHFXVRX�R�TXL�
QKmR� TXH� OKH� FRXEH��HX� p� TXH� QmR� YRX� FRPHU�
PXoXP��GH�MHLWR�QHQKXP�+5',6+7*'8$'&(+9*.+&$'+
FRP�HOH�� IDORX� VREUH�R� WHOHyVWHR�TXH�� JDUDQWLX�
HOD��p�SULPR�GRV�SHL[HV��(�DUUHPDWRX��YRFr�WHP�
TXH�FRPHU�

4XDQGR� ,UPm�5REHUWD� IDODYD�DVVLP��QmR�KDYLD�
DUJXPHQWR�TXH�D�GHPRYHVVH��5HVLJQDGR��UHVRO�
YHX�FRPHU�

=H¾�UR�HVSHWRX�XPD�PLJDOKD��FRP�R�JDUIR��H�D�
OHYRX�j�ERFD�SDUD�SURYDU��2�PHGR�GLVVLSRX�VH��
QmR�HUD�QDGD�GDTXLOR�TXH�VHPSUH�LPDJLQDUD�GR�
SREUH� PXoXP�� UHODWLYDPHQWH� DR� VDERU� GH� VXD�
FDUQH��0DLV�XPD�JDUIDGD��8PD�WHUFHLUD��$JRUD�
XP�QDFR� Mi�HUD�PDVWLJDGR�H�=H¾�UR�SHGLX�PDLV�
XPD�SRUomR��$SURYDUD�R�VDERU�GR�PXoXP���
,UPm�1RUEHUWD�QHJRX�OKH��'H�FDVWLJR�

(�HVWH�IRL�PDLV�XP�PDJQR�DSUHQGL]DGR�GH�=H¾��
UR�SDUD�WRGD�D�VXD�YLGD�

6,126�� &+$55(7(�� 3$5$0(1�
726�	�/,785*,$�

=H¾�UR�� DTXHOH� PHQLQR� LQWHULRUDQR� GD� 3RQ�
WD� GR�0DWR�� DSUHQGLD� H� DUPD]HQDYD� HVVHV� FR��
QKHFLPHQWRV� H� SURFHGLPHQWRV� H� RV� WUDQVPL�
WLD� HP� FDVD�� QRV� WHPSRV� GH� IpULDV��(�PDLV�� RV����������������������������
JXDUGDULD�SDUD�D�H[HFXomR�GR�VHX�JUDQGH�SURMHWR�
GH�YLGD��QDGD�GH�GHVSHUGtFLR��QDGD�GH�WUDWDPHQ�
WR�SULYLOHJLDGR�HP�GHFRUUrQFLD�GH�VLWXDomR�Vy�
FLR�HFRQ{PLFD��(P�TXDOTXHU�VLWXDomR��UHVSHLWR�
DR�SUy[LPR�

$�H[HFXomR�GRV�GHYHUHV�LPSRVWRV�SHORV�SURIHV�
VRUHV��SDUD�D�DXOD�GR�GLD�VHJXLQWH��HUD�VDJUDGD��
1mR�KDYHULD��MDPDLV��GHVFXOSD�SDUD�R�QmR�FXP�
SULPHQWR�

/i� QD� FDVD� GRV� SDGUHV�� =H¾�UR� VH� REULJDUD� HP�
EDGDODU� GRV� VLQRV� FKDPDQGR� RV� ¾�pLV� SDUD� RV�
RItFLRV�UHOLJLRVRV��HP�DUUXPDU�RV�SDUDPHQWRV�H�
XWHQVtOLRV�XWLOL]DGRV�HP�WDLV�RItFLRV�H�R�SODQWLR�
GH�FDQD�GH�Do~FDU�°�SDUD�WUDWDU�GR�FDYDOR���QR�
TXLQWDO�GD�FDVD��/HYDQWDYD�SRU�YROWD�GH�VHLV�KR�
UDV�GD�PDQKm�SDUD�SRGHU�FXLGDU�GHVVHV�DID]HUHV�
H�VH�SUHSDUDU�SDUD�D�HVFROD�
$OpP� GLVVR�� OKH� FRPSHWLDP� DV� UpGHDV� TXH��������
JXLDYDP�RV�FDYDORV�TXH�SX[DYDP�D�FKDUUHWH�GRV�
SDGUHV�QDV�YLVLWDV�jV�FDSHODV�GR�LQWHULRU�

'HSRLV�GH�SDVVDGR�XP�DQR�H�FXUVDGD�D�TXDUWD�
VpULH�IRL�SDUD�&ULFL~PD�SDUD�HVWXGDU�R�DGPLVVmR�
DR�&XUVR�1RUPDO�5HJLRQDO�

&RQWDYD����DQRV�GH�LGDGH�

²(GXFDU� p� GH� FHUWR� PRGR� WUDQVIRUPDU� XP�
DQLPDO�KXPDQR�HP�FLGDGmR³��

:$''$.'(+;*2<('&

(UD������

2�%UDVLO�DFDEDUD�GH�VDLU�GD�,,�*XHUUD�0XQGLDO��
$�'LWDGXUD�GH�9DUJDV�VXFXPELUD��9LYtDPRV�XP�
(VWDGR�GHPRFUiWLFR��2�JDO��(XULFR�*DVSDU�'X�
WUD� HUD� R� QRVVR� SUHVLGHQWH� H� R� YLFH�SUHVLGHQWH�
HUD�R�FDWDULQHQVH�1HUHX�5DPRV��$GHUEDO�5DPRV�
GD�6LOYD��QRVVR�JRYHUQDGRU��$GGR�&DOGDV�)DUD�
FR��XP�¿�XPLQHQVH�GH�3HWUySROLV�TXH�JHUHQFLDYD�
RV�&RUUHLRV�H�7HOpJUDIRV�GD�FLGDGH��HUD�R�QRVVR�
SUHIHLWR�PXQLFLSDO�
&RP� ��� DQRV� GH� LGDGH� =H¾�UR� IRL�PDWULFXODGR�
QR�SUHSDUDWyULR�DR�&XUVR�1RUPDO�5HJLRQDO��TXH�
IXQFLRQDYD�QR�PDLV�DQWLJR�HGXFDQGiULR�GH�&UL�
FL~PD��JUXSR�HVFRODU�3URIHVVRU�/DSDJHVVH��

$SURYDGR�SDUD�VHU�DGPLWLGR��IH]�D�PDWUtFXOD��R�
DQR�OHWLYR�FRPHoDULD�HP�MDQHLUR�GR�DQR�VHJXLQ�
WH�������
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(�'(8�/+(�80�08552�

(PERUD�R� WHUPR�DLQGD�QmR� VH� DSOLFDVVH� WtQKD�
$%&'( )*+'( ,%$( ,-./-0)'( )( $)/-.+)*+0)12%( 3%(
EXOO\QJ�TXH��QRV�GLDV�DWXDLV��DIXJHQWD�DOXQRV�GH�
HVFRODV�

+DYLD�DOXQRV�TXH�PH[LDP�FRP�=H¾�UR�HVSHFLDO�
PHQWH�SRU� VHX� VRWDTXH� LWDOLDQR�°� UHYHODGRU�GH�
TXH�KDELWDYD�D�FRO{QLD�

0DV�=H¾�UR�QmR�VH�LQFRPRGRX�FRP�LVVR��

+DYLD��QR�HQWDQWR��XP�DOXQR��GH�VpULH� LQIHULRU��
GH� QRPH� 6\OYLR� %LWWHQFRXUW� TXH�� VH� DUYRUDQ�
GR�GH�²¾�OKR�GR�FDER�-RmR³��PH[LD�FRP�=H¾�UR�
)( ,)3)( .-,.-+%'( 4%.( ,)5&)( 3)( &5)($)6-+.)( &+67
JXODU� GH� VHU�� 1mR� UDUDV� YH]HV� HQFKLD� XPD� VH��������������
ULQJD��GDTXHODV�XWLOL]DGDV�SDUD�ODYDJHP�GH�RX�
YLGR��GH�iJXD�H�D�HVYD]LDYD�QR�URVWR�GR�QRVVR�����������������������������
SHUVRQDJHP��$Wp�TXH��QXP�GHWHUPLQDGR�GLD��Mi�
GH� VDFR� FKHLR�� =H¾�UR� DSOLFRX�OKH� XP� VRFR� QD��
FDEHoD�GHUUXEDQGR�R��

$OYRURoR��&RQIXVmR��7RUFLGD�SDUD�RV�GRLV�ODGRV��
7XUPD�GR�²GHL[D�GLVVR³�HP�DomR�

)RL� FKDPDGR�j�GLUHomR�GD�HVFROD��RQGH� VH� HQ�

FRQWUDYD�R�LQVSHWRU�HVFRODU�1LFRODX�'HVWUL�1D�
SROHmR��$V�H[SOLFDo}HV�IRUDP�GDGDV��=H¾�UR�SHU�
GRDGR�H�R�6\OYLR�QXQFD�PDLV�GHOH�VH�DSUR[LPRX�
FRP�WDLV�REMHWLYRV�

²6RX�VpULR��PDV�QmR�VRX�DQMR�³�0iULR�&RYDV

0DLV�WDUGH�6\OYLR�H�=H¾�UR�WRUQDUDP�VH�JUDQGHV�
DPLJRV�H�MDPDLV�VH�WRFRX�QHVWH�DVVXQWR�

&DER�-RmR��DVVLP�FKDPDGR�R�PLOLWDU�TXH�VH�UHV�
SRQVDELOL]DYD� SHOD� VHJXUDQoD� GD� FLGDGH�� (UD�
UHVSHLWDGR�H� WHPLGR�SRU� WRGRV��)H]�KLVWyULD�QR�
FHQiULR�SROLFLDO�GD�UHJLmR��8P�GH�VHXV�¾�OKRV�HUD�
6\OYLR��

$�7850$�'2�1250$/�5(*,2�
1$/�

/HPEUD�VH��EHP��GH�$QJHOLQR�3HUXFKL��'LDPRU�
0HOOHU�� 'LRQtVLR� 6LOYHVWUH� H�$VWRU� GRV� 6DQWRV�
TXH��GHQWUH�WDQWRV��IRUDP�VHXV�FROHJDV�GH�WXUPD��
'H�WRGRV�IRL�DPLJR��'H�WRGRV�QXWUH�UHFRUGDo}HV�
LQGHOpYHLV��)RL�XPD�GDV�PDLV�SURPLVVRUDV� IUD�
o}HV�GH�VXD�YLGD�

1RV�DVVHQWDPHQWRV�KDYLGRV�QR�DUTXLYR�GR�FROp�
JLR�3URIHVVRU�/DSDJHVVH�EXVFDPRV�DV�LQIRUPD�
o}HV�SUHFLVDV�GHVVD�LPSRUWDQWH�IDVH�GD�YLGD�GH�
QRVVR�ELRJUDIDGR��e�GH�VH�UHJLVWUDU�TXH�D�VHFUH�
WDULD�GR�/DSDJHVVH�PDQWpP��GHVGH�D�IXQGDomR��
,%$($5+/%( 3-6%3%( -( .-&4%6&)8+*+3)3-'( /%3)( )(
GRFXPHQWDomR� HVFRODU� H� FXUULFXODU� GRV�TXH� DOL�
HVWXGDUDP��(�PDLV��D�GLUHWRUD�5HJLQD�/XFLDQR�H�
D�6HFUHWiULD�$SDUHFLGD�%ULVWRW�/ROL�VH�HVPHUDP�
HP�DMXGDU�DR�SHVTXLVDGRU�

(UDP����UDSD]HV�H����JDURWDV��UHODFLRQDGRV�QR�
3+9.+%( 3-( ,*)&&-'( &-4).)3)$-6/-:( 4.+$-+.%( %&(
DOXQRV��GHSRLV�DV�DOXQDV��3XUR�PDFKLVPR��3RGH"

(�DTXL�HVWi�D�WXUPD�TXH�LQLFLRX�R�&XUVR�1RUPDO�
5HJLRQDO��QR�/DSDJHVVH��FRP�=H¾�UR�*LDVVL�

��9RX�VHU�SURIHVVRU�

1mR� IRL� IiFLO��8P�ROKR�� DSHQDV��5HVLGLD� Oi� QD�
3RQWD� GR� 0DWR�� 8P� FRORQLQKR� TXH� VH� YHVWLD�
FRPR�FRORQLQKR��DQGDYD�FRPR�FRORQLQKR��FDO�
oDYD�FRPR�FRORQLQKR��IDODYD�FRPR�FRORQLQKR����

2�/DSDJHVVH�HUD�R�PDLV�VR¾�VWLFDGR�HVWDEHOHFL�
PHQWR�HVFRODU�GH�&ULFL~PD��$�EXUJXHVLD�XUEDQD�
HVWXGDYD�DOL�

1R�LQtFLR�LD�SDUD�D�HVFROD�D�FDYDOR��GD�3ULPHLUD�
/LQKD�DWp�D�RODULD�GR�8JJLRQL�� �EDLUUR�&RPHU�
FLiULR���$OL�R�FDYDOR�HUD�GHVHQFLOKDGR�H�VROWR�H�
YROWDULD�D� UHFHEHU�RV�DUUHLRV�SDUD�R� UHWRUQR�GH�
=H¾�UR��TXDQGR�WHUPLQDGDV�DV�DXODV�
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(#=#498@56N
$QJHOLQR�3HUXFKL��$UQROGR�'RQHGD��$ULOWRQ�GD�
6LOYD��$VWRU�GRV�6DQWRV��'LDPRU�0HOOHU��'LRQt�
VLR�6LOYHVWUH��'RUO\�1DVSROLQL��)UDQFLVFR�)DUD�
FR��/HRQDUGR�$��&DUGRVR��0DQRHO�GRV�6DQWRV��
1HUL�3HUXFKL�H�=H¾�UR�*LDVVL��QmR�IDOHL�TXH��FRP�
=��VHULD�FKDPDGR�HP�~OWLPR�OXJDU"��

((#[#498@46N
$GD�=LODK� GD�5RVD��$OLFH�*DYD��$XJXVWD�0L�
ODQH]�� &DWDULQD� 5RFKD�� &RQFHLomR� GD� 6LOYD��
&DOL[WD� &RUUHD�� (OLVD� &�� &ROOH�� (QLU�0H]]DUL��
,YDQ\�%~ULJR��-pVVHL�%UiJOLD��/XL]D�%LWWHQFRXUW��
0DUO\�+HLQ]HQ��0DUO\�/X]��0DULD�$QJHOD�GRV�
6DQWRV�� 0tVWLFD� *LDVVL�� 2OJD� =LOOL�� 3HGULQKD�
5RXVVHQT��6DQWLQD�0DFXFR��6HPtUDPLV�0DFX�
FR�� 6HYH�� ULQD� 6DYL�� 6KLUOH\� %RUED�� 7HUH]LQKD�
*RXODUW�H�=HOp]LD�,QiFLR�

2�DSURYHLWDPHQWR�HVFRODU�HUD�PHGLGR�SRU�VDED�
WLQDV�H�SURYDV�jV�TXDLV�HUDP�DWULEXtGDV�QRWDV�GH�
]HUR�D������$R�¾�QDO�GH�FDGD�DQR�HUD�DSXUDGD�D�
PpGLD�JHUDO�TXH�DSURYDULD�H�FODVVL¾�FDULD�WRGRV�
RV� PDWULFXODGRV�� 8QV� DSURYDGRV� GLUHWDPHQWH��
2XWURV� VXEPHWLGRV� D� H[DPHV� GH� VHJXQGD� FKD�
PDGD�HP�XPD�RX�PDLV�PDWpULDV��8QV�WHUFHLURV�
UHSURYDGRV�

1R�GLD����GH�GH]HPEUR�R�DQR�OHWLYR�VHULD�IHFKD�
GR�DWULEXLQGR�D�=H¾�UR�PpGLD�¾�QDO��������OXJDU��
2���� OXJDU�¾�FDULD�FRP�$QJHOLQR�3HUXFKL��FRP�
PpGLD�����

6XD�PHOKRU�PpGLD��QDTXHOH�DQR��IRL�����HP�*H�
RJUD¾�D�H��D�PHQRU�����HP�'HVHQKR�&DOLJUD¾�D�H�
&DQWR�2UIH{QLFR�

��'HVHQKR�H�&DOLJUD¾�D��6HX�=H¾�UR"�&DQWR�2U�
IH{QLFR"

(P� ������ PDWULFXODGR� QR� ��� DQR�� =H¾�UR� HQ�
?5@AB4B<4#684#A8BF4#:76J49?4:4N#:56#HI#498@56;#
DSHQDV� VHLV� UHWRUQDUDP��1mR� YROWDUDP��$UQRO�
GR�'RQHGD��$ULOWRQ�GD�6LOYD��'RUO\�1DVSROLQL��
)UDQFLVFR�)DUDFR��/HRQDUGR�$��&DUGRVR�H�1HUL�
3HUXFKL��0DV�IRUDP�DGPLWLGRV�+DPLOWRQ�)HOG�
PDQQ�H�+pOLR�6RX]D��

(�DV� DOXQDV��$GD�=LODK�GD�5RVD��&DWDULQD�5R�
FKD��(OLVD�&��&ROOH��(QLU�0H]]DUL�� ,YDQ\�%~UL�
JR��2OJD�=LOOL�� 3HGULQKD�5RXVVHQT��6HPLUDPLV�
0DFXFR�H�6DQWLQD�0DFXFR�WDPEpP�QmR�UHWRUQD�
UDP��0DV�D�WXUPD�UHFHEHUD�2UWHQLOD�3LRYHVDQ�H�
7HUH]LQKD�1DSROHmR�

2�HQFHUUDPHQWR�GR�DQR�DSRQWRX�D�DSURYDomR�GH�
=H¾�UR�FRP�PpGLD�GH�QRWDV����SHUGHQGR�R����OX�
JDU��SRU�XP�SRQWR����������SDUD�$QJHOLQR�3HUXFKL�

6HX�PHOKRU�GHVHPSHQKR�IRL�HP�&LrQFLDV��QRWD�
���� 'HVHQKR�&DOLJUD¾�D� PDUFDULDP� D� PHQRU�
QRWD�����

��6DELD�GHVHQKDU��SHUIHLWDPHQWH��D�YLGD�TXH�TXH�
ULD�YLYHU��IXWXUDPHQWH��0DV�R�GHVHQKR�GR�FXUUt�
FXOR�HVFRODU�HUD��UHDOPHQWH��VRIUtYHO�

1R�GLD����GH�GH]HPEUR�GHVVH�DQR�D�EDQFD�H[D�
PLQDGRUD�� FRQVWLWXtGD� SHORV� SURIHVVRUHV� 1LFR�
ODX�'HVWUL�1DSROHmR��0DULD� GH�/RXUGHV�+�OVH�
/RGHWWL��0DULD�&RXWR�5DLPXQGR��=XOFHPD��3R�
YRDV� &DUQHLUR�� &DUORWD� GH�$TXLQR� 1LFROHOOL� H�
=LOGD� 6KPLW]�.DXOLQJ� FRQFHGLD�OKH� DSURYDomR�
KDELOLWDQGR�R�j�PDWUtFXOD�j�WHUFHLUD�VpULH�

(P������D� WXUPD�GR�1RUPDO�5HJLRQDO�EDL[RX�
SDUD�VHWH�UDSD]HV�H����JDURWDV��=H¾�UR�VHULD�DSUR�
YDGR� FRP�PpGLD�¾�QDO� ��� H�� QRYDPHQWH�� D� XP�
SRQWR��������GH�$QJHOLQR�3HUXFKL�����OXJDU��

2�DOXQR�=H¾�UR�UHFHEHX�QRWD����HP�+LVWyULD��&L�
rQFLDV�H�7UDEDOKRV�0DQXDLV�

'HVHQKR�&DOLJUD¾�D��D�PHQRU������'HVHQKDYD�H�
FDOLJUDIDYD�PDO���� VH� EHP� TXH�� FRP� QRWD� ¾�QDO�
����QmR�HUD�DVVLP�WmmmmR�PDO�

$�KDELOLWDomR�j�PDWUtFXOD�j�TXDUWD�VpULH�IRL�FRQ�
IHULGD�SHOD�EDQFD�H[DPLQDGRUD�FRQVWLWXtGD�SHORV�
SURIHVVRUHV��*HUGD�%HFNH�0DFKDGR��=LOGD�6K�
PLW]�.DXOLQJ��0DULD�-RVp�1XQHV�3LUHV�&DVWHODQ��
&pOLD�5RYHUH��&pOLD�5RXVVHQT�H�0DULD�GH�/RXU�
GHV�&DUQHLUR�

��(�TXH�EDQFD�
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=H¾�UR�3URIHVVRU

������FRQFOXVmR�GR�FXUVR��

'RV�GR]H�DOXQRV�GH������FKHJDUDP�DR�SRGLXP�
$QJHOLQR� 3HUXFKL�� $VWRU� GRV� 6DQWRV�� 'LDPRU�
0HOOHU��+DPLOWRQ�)HOGPDQQ��TXH� LQJUHVVRX�QR�
���DQR���0DQRHO�GRV�6DQWRV�H�=H¾�UR�*LDVVL�

'DV�DOXQDV��������HVWDV�UHFHEHUDP�R�FHUWL¾�FDGR�
$OLFH�*DYD��$XJXVWD�0LODQH]��&DOL[WD�&RUUHD��
&OiXGLD�$��=DFFDURQ��TXH�LQJUHVVRX�QR����DQR���
'LOHWD�3HUXFKL��TXH�LQJUHVVRX�QR����DQR���(O]D�
6DPSDLR� GRV� 5HLV� �TXH� LQJUHVVRX� QR� ��� DQR���
+LOGD� )ORU� �TXH� LQJUHVVRX� QR� ��� DQR��� -pVVLFD�
%UiJOLD�� 0DIDOGD� 0LQDWWR�� 0DULD� $QJHOD� GRV�
6DQWRV��0DULD�)UDQFLVFD�GH�/XFFD��TXH�LQJUHV�
VRX�QR����DQR���0DULD�0DUWLQHOOR��TXH�LQJUHVVRX�

QR����DQR���0DULD�5RYDULV��TXH�LQJUHVVRX�QR����
DQR���0DUO\�/X]��0tVWLFD�*LDVVL��6HYHULQD�6DYL��
6KLUOH\�%RUED��7HUH]D�0DUWLQHOOR��TXH�LQJUHVVRX�
QR����DQR���7HUH]LQKD�*RXODUW�H�=HOp]LD�,QiFLR�
$�DSURYDomR�¾�QDO�� FRP�D�RXWRUJD�GR� WtWXOR�GH�
LB5J7665B;#J5<#?5@J7B<:4#L794#O4@?4#7V4F<@4:5=
UD�FRQVWLWXtGD�SHORV�SURIHVVRUHV��0DULD�-RVp�1X�
QHV�3LUHV�&DVWHODQ��0DULD�GH�/RXUGHV�&DUQHLUR��
1HXVD� 1XQHV� 9LHLUD� H� =LOGD� 6KPLW]� .DXOLQJ�
TXH��D�H[HPSOR�GDV�EDQFDV�GRV�DQRV�DQWHULRUHV��
VmR� FRQVLGHUDGRV�� KRMH�� tFRQHV� GD� KLVWyULD� GR�
PDJLVWpULR�GH�&ULFL~PD�

3URQWR��=H¾�UR�p�SURIHVVRU��8ID�

)LQLV�FRURQDW�RSXV���R�¾�P�FRURD�D�REUD�

!"#$%&'($)**$'#$+),-$+..///045 0120023404///0567;65:
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=H¾�UR�3URIHVVRU
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

(175(*$'25�'(�/(,7(�

3DUD� IDFLOLWDU� VXD� IUHT�rQFLD� j� HVFROD�� YHLR��������
UHVLGLU�QD�FLGDGH�

/HPEUHPR�QRV� GH� TXH� R� WUDMHWR� GD� 6HJXQGD�
/LQKD�DR�FHQWUR�GD�FLGDGH�HUD�IHLWR��WRGR�HOH��D�
FDYDOR�RX�D�Sp��1D�6HJXQGD�/LQKD�UHVLGLD�VXD�
LUPm�H��QmR�UDUDV�YH]HV��=H¾�UR�SDUDYD�DOL�SDUD�
ID]HU�OKH�FRPSDQKLD�

"#$%&'()&*&+'( +)( ,#&'( #,( -,.,( /0(1&)2#3&.(
%ULVWRW��3DUD� FRPSHQVDU� D�SHQVmR�FXLGDYD�GRV�
DQLPDLV�GRPpVWLFRV�H�GR�TXLQWDO�

1RXWUR� DQR�� QD� FDVD� GH� 3UHQGR� /DXULQGR�� DOL�
RQGH�WHPRV���DJRUD���D�HVFROD�-RDTXLP�5DPRV��
EDLUUR�0LFKHO��'D�PHVPD�IRUPD�=H¾�UR�VH�RFX�
SDYD�GDV�OLGHV�FRP�DV�YDFDV��FRUWDYD�EDQDQHLUDV�
FROKHQGR�VHXV�UHVSHFWLYRV�FDFKRV�H��GLDULDPHQ�
WH��WUDQVSRUWDYD���jV�FRVWDV��QR�SHLWR�H�QDV�PmRV�
�����OLWURV�GR�OHLWH�DOL�SURGX]LGR��SDUD�R�FDIp�6mR�
3DXOR��QD�SUDoD�1HUHX�5DPRV�

(VVD� IDLQD� VHULD� UHSHWLGD�� HP� DQR� VXEVHT�HQ�
WH�� QD� SURSULHGDGH� GH� 4XLQWLQR� &HFKLQHO� TXH���������
*0.2/2,( 0)( 4*0,( /0.,5*&5*2,/,( 5,*,( ,( -&#.$*+6
omR�GR�DHURSRUWR�PXQLFLSDO�/HREHUWR�/HDO��KRMH�
SDUTXH�&HQWHQiULR��

)RL�XP�SHUtRGR�GXUR��PDV�SDVVDGRV�TXDWUR�DQRV�
UHFHEHX� R� WtWXOR� H� R� GLSORPD� GH� 5HJLRQDOLVWD�
FRP�R�TXDO�VH�KDELOLWRX�DR�PDJLVWpULR�GR�HQVLQR�
SULPiULR�

6XD�IRUPDWXUD�VH�GHX�HP������TXDQGR�FRQWDYD�
���DQRV�GH�LGDGH�

!"#$%&'($)**$'#$+),-$+..///012 0340045101///02617688
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²2�PHX�FRUDomR�p�FRPR�XP�VLQR�TXH�
UHSHUFXWH�DV�EDGDODGDV�GD�YLGD�³#

-8<#&FF4@879#$4<6
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#$%&'$()*+*,%-%*%&')*.%/&%,*0&%/$%)*,1$%-%$%2*.-
VRDO�GH�FDGD�UHVLGrQFLD��Oi�QR�LQWHULRU��SXQKD�VH�
QD� YDUDQGD� H� FDQWDYD�P~VLFDV� GR� IROFORUH� LWD-
OLDQR�QmR�UDUDV�YH]HV�HQWUHPHDGDV�SRU�FDQo}HV�
EUDVLOHLUDV�

$V�FDVDV�GLVWDQFLDYDP�VH��XPDV�GDV�RXWUDV��HP�
PpGLD������PHWURV�

#('/&%&..(3%*,&%+$343%$%2*..$&5%/*%43&%+&.&%
FDQWDU� XPD� HVWURIH� GH� XPD�P~VLFD� TXDOTXHU� H�
DTXHOH�GD�SUy[LPD�UHVLGrQFLD�FDQWDU�D�VHJXQGD�
H��DVVLP��VXFHVVLYDPHQWH��(P�PHLR�D�WDQWDV�FDQ-
o}HV�QmR�Ki�FRPR�HVTXHFHU�GH�²/D�&RORPELQD�³

(PERUD�QmR�WLYHVVH�DV�PHOKRUHV�QRWDV�HP�FDQWR�
RUIH{QLFR��GXUDQWH�R� FXUVR��QR�/DSDJHVVH��=H-
¾UR� WRPDYD� SDUWH� GHVVHV� ´FRUDLVµ� DVVLP� FRPR�
OKH�HUD�VHPSUH�DWULEXtGD�D�WDUHID�GD�FREUDQoD�GH�
FRWD�GDTXHOHV�TXH�SDUWLFLSDYDP�GH�GRPLQJXHLUD�
RX� GH� GDQoD� TXH� VH� ID]LD�� DOHDWRULDPHQWH�� QDV�
FDVDV�GD�3ULPHLUD�/LQKD��

6$)&7%*,&%/*.(8'&/$%$%,&)*($%/&.%/*.2*.&.%+$3%

/$�&2/20%,1$
%

/D�FRORPELQD�OD�JD��OH�DOH
/D�FRORPELQD�OD�JD�OH�DOH
(�FRQ�OH�DOH�OD�WzFD��HO�FLHOR

�
/D�WzFD�HO�FLHOR�OD�WRFD�LQ�WHUD
/D�WzFD�HO�FLHOR�OD�WRFD�LQ�WHUD
$�OD�SURPDYHUD�OD�YRO�FLHOR�

�
/D�YRO�VSRVDUH�DOHJUHPHQWH
/D�YRO�VSRVDUH�DOHJUHPHQWH

3HU�VWDUH�GD�UHQWH�OD�QRWH�H�DO�Gu
�

/D�YRO�VSRVDUH�GH�YHUR�FXRUH
/D�YRO�VSRVDUH�GH�YHUR�FXRUH
6H�OD�PL�PRUH�PL�SLDQJHUz�

/$�&2/20%,1$��75$'8d¬2�
%

$�SRPELQKD�WHP�DVDV
(�FRP�DV�DVDV�WRFD�R�FpX
7RFD�R�FpX�WRFD�WHUUD

7RFD�R�FpX�WRFD�WHUUD
7RFD�R�FpX�WRFD�WHUUD

1D�SULPDYHUD�YRD�DR�FpX

4XHU�FDVDU�DOHJUHPHQWH
4XHU�FDVDU�DOHJUHPHQWH

3DUD�HVWDU�QD�IUHQWH�GD�QRLWH�H�GR�GLD

4XHU�FDVDU�YHUGDGH�GH�FRUDomR
4XHU�FDVDU�YHUGDGH�GH�FRUDomR
6H�HOD�PRUUHU�HX�FKRUDUHL��

�7UDGXomR��,WDPDU�%HQHGHW�

RV�WRFDGRUHV��LVWR�p��R�FDFKr�GRV�JDLWHLURV��(UD�
DVVLP��TXDQWR�FXVWD�R�JDLWHLUR"�6RPRV�HP�TXDQ-
WRV"�'LYLGLD�VH�R�FXVWR�SHOR�Q~PHUR�GH�UDSD]HV�
H�R�TXRFLHQWH�HUD�R�YDORU�GD�FRWD��9HUR"

#.%/$3('84*(,&.%$+$,,(&3%*3%+549*.%$4%'&.%+&-
VDV�GH�VDODV�PDLRUHV��$V�GRV�FOXEHV��VHPSUH�DR�
VRP�GH�JDLWDV��

0DV� QDV� FDVDV� GRV� FRORQRV� GDQoDYD�VH�� WDP-
EpP��DR�VRP�GH�XP�YLROmR��GH�SURSULHGDGH�GR�
LUPmR�PDLV�YHOKR��$OtULR��H�GH�XP�FDYDTXLQKR�
�GH�SURSULHGDGH�GR�VHJXQGR�LUPmR��(QHULQR��

=H¾UR�QXQFD�VH�GLVS{V�D�HVWXGDU�TXDOTXHU� LQV�
WUXPHQWR�PXVLFDO��2� ~QLFR� DR� TXDO� VHPSUH� VH�
GHX�EHP�IRL�j�VXD�JDUJDQWD��VHPSUH�JRVWRX�GH�
FDQWDU��HPERUD�QDGD�D¾QDGR��$K��H�DR�VLQR��VD-
ELD���FRPR�SRXFRV���SX[DU�D�FRUGD�SDUD�RXYLU�R�
VLQR�EDGDODU�DQXQFLDQGR�DV�FHOHEUDo}HV�RX��LVVR�
HUD�FRWLGLDQR��jV��K�H�jV���K��KRUD�GD�DYH�0DULD��

,QVWUXPHQWR�0XVLFDO"�2�6LQR�
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XR(()DPtOLD�5HOLJLRVD

²$PDUiV�R�6HQKRU�WHX�'HXV�GH�WRGR�R�WHX�FRUDomR��
GH�WRGD�D�WXD�DOPD�H�GH�WRGD�D�WXD�IRUoD³��

'W����
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)DPtOLD�5HOLJLRVD

&RPR�Mi�YLPRV�QHVWH�FRPSrQGLR�D�UHOLJLmR�VHP�
LB7#J5<#F8<A5#J5BA7#>8@A5#456#RULXQGL��LPLJUDQ�
WHV�LWDOLDQRV���$�UH]D�GR�WHUoR��GHVGH�R�WHPSR�GD�
QRQQD�7KHUH]D��HUD�DWLYLGDGH�GLiULD�REULJDWyULD�
QD�FDVD�GRV�*LDVVL��$OLiV��QmR�UDUDV�YH]HV�KDYLD�
D�UH]D�GH�GRLV�WHUoRV�D�FDGD�GLD��XP��TXDQGR�LDP�
SDUD�D�URoD��2�RXWUR��DQWHV�GH�LUHP�GRUPLU�

/i� QR�0RUUR�$OELQR�� GXDV� KRUDV� GH� FDUUR� GH�
ERLV�� 6HX�ÅQJHOR�*LDVVL� SRVVXtD� XPD� URoD� Vy�
SDUD�R�SODQWLR�GH�FDQD�H�WULJR��PDV�D�URoD�SULQ�
FLSDO� HVWDYD� QD� ORFDOLGDGH� RQGH� UHVLGLD�� 3RQWD�
GR�0DWR�

$�IDPtOLD�HUD�DFRUGDGD�SRU�YROWD�GDV�TXDWUR�KR�
UDV� H�� HQTXDQWR� D�PmH� VH� RFXSDYD� HP� ID]HU� R�
FDIp�H�DV�UHIHLo}HV�GR�GLD��WRGRV�LDP�UHFLWDQGR�
MDFXODWyULDV��SDL�QRVVR��DYH�PDULD�H�RXWUDV�RUD�
o}HV�

$V�UHIHLo}HV�GH�TXH�VH�IDOD�HUDP�WUrV��D�GDV��K��D�
GDV���K�H�D�GD�QRLWH�TXH��UHVSHFWLYDPHQWH��HUDP�
FKDPDGDV�GH�DOPRoR��MDQWDU�H�FHLD�

4XH�¾�TXH�UHJLVWUDGR��D�SROHQWD�H�D�²PLQHVWUD³�
�� WtSLFDV� FRPLGDV� GRV� QRVVRV� LWDOLDQRV� FRORQL�
Q4:5B76#=#7B4F#64PB4:46;#@E5#L5:<4F#J49A4B#45#
PHLR�GLD�H�j�QRLWH��UHVSHFWLYDPHQWH�

$�PmH�DV�SUHSDUDYD�FRP�HVPHUR�H�DV�DFRQGLFLR�
QDYD�HP�FHVWRV�TXH�HOHV� OHYDYDP��QR�FDUUR�GH�
ERLV��SDUD�D�IUHQWH�GR�VHUYLoR��Oi�QD�URoD��(VVH�
FDUUR�GH�ERLV�HUD�GDTXHOHV�TXH�´FDQWDYDPµ��LVWR�
p��R�URGDGR��VRE�R�SHVR�GR�SURGXWR�FDUUHJDGR��
UDQJLD� XP� DVVRYLR� TXH� HUD� RXYLGR� D� FHQWHQDV�
GH�PHWURV��+DYLD��LQFOXVLYH��LGHQWL¾�FDomR�GHVVH�
B4@P7B#:7#B5:4:56N#:7#95@P7#>G#67#64O<4N#=#Oi�YHP�
R�FDUUR�GR�IXODQR�GH�WDO��

+78#*@P795;#678#L4<;#7B4#F8<A5#A7F7@A7#4#!786#7#
IHUYRURVR�FULVWmR��$R�¾�QDO�GD�UH]D�GR�WHUoR�VHP�
LB7# L7:<4# F4<6# 8F# L4<=@5665# :7:<?4:5# 4# +E5#
-RVp�LQYRFDGR�SDUD�TXH�REWLYHVVHP�XPD�PRUWH�
WUDQT�LOD��XPD�ERD�H�VDQWD�PRUWH��IDODYD�

(�VDEHP�R�TXH�DFRQWHFHX"

6HX�$QJHOR� JRVWDYD�PXLWR� GH� MRJDU� EDUDOKR� ���
7UrV�6HWH���FRP�VHXV�DPLJRV��

(�� QDTXHOH� GLD�� VHQWDGR� j� PHVD�� GLVWULEXLX� DV�
FDUWDV�DRV�GHPDLV�MRJDGRUHV�H��DR�¾�QDO��GHL[RX�
D�FDEHoD�FDLU�

8P�GHVVHV�FRODSVRV�GDV�DUWpULDV�FRURQiULDV��WmR�
UHSHQWLQR�TXDQWR� IXOPLQDQWH�� QmR�GHX� FKDQFHV�
SDUD�6HX�$QJHOR�VHTXHU�SHGLU�VRFRUUR�
0RUUHUD��0RUUHUD�MRJDQGR�EDUDOKR��-RJDQGR�ED�
UDOKR�FRP�VHXV�DPLJRV�

$TXL�� FRP� FHUWH]D�� SRGHPRV� D¾�UPDU� TXH� VXD�
PRUWH�IRL�WUDQT�LOD��ERD�H�VDQWD��VH�p�TXH�PRUWH�
SRGH�VHU�ERD���

0LUDFROR�GH�6DQ� -RVp�� YHUR"� �0LODJUH�GH�6mR�
-RVp��FHUWR"�
####
$5B#J494B#7F#F5BA7;# B7PB7667F56#@5# A7FL5#B7=
ODWLYDPHQWH� DR� DVVXQWR�� $V� SHVVRDV� GRHQWHV��������
IDOHFLDP� HP� FDVD��5DUDPHQWH� HUDP� LQWHUQDGDV�
HP�KRVSLWDO��DWp�SRUTXH�QmR�KDYLD���DLQGD���FDVDV�
GH�VD~GH�

2�YHOyULR�WDPEpP�HUD�IHLWR�QD�FDVD�GR�IDOHFLGR�
HP� FXMR� SDLRO� HUD� FRQIHFFLRQDGR� R� UHVSHFWLYR�
FDL[mR�� 7iEXDV� DOL� DUPD]HQDGDV� VHUYLDP� SDUD�
HVVH�PLVWHU��1D� VDOD� GH� YLVLWDV� HUDP� GLVSRVWDV�
GXDV�FDGHLUDV�QD�FDEHFHLUD�H�GXDV�QRV�SpV�H��VR�
EUH� HODV�� FRORFDGR�R� FDL[mR��'H�FDGD� ODGR�XP�
FDVWLoDO�FRP�YHODV�TXH�¾�FDYDP�DFHVDV�GXUDQWH�
WRGR�R�YHOyULR�

&B4#F8<A5# ?5F8F;# 4<@:4;# J5A5PB4J4B# 5# :7J8@=
WR�QD�XUQD�PRUWXiULD��HP�FDVD�RX�QD� LJUHMD��2�
GHIXQWR�HUD�WUDVODGDGR�GH�VXD�FDVD�DWp�D�LJUHMD��
RQGH�VHX�FRUSR�HUD�HQFRPHQGDGR��H���GDOL���DWp�R�
FHPLWpULR��D�Sp��+RPHQV�VH�UHYH]DYDP�QDV�DOoDV�
GR�FDL[mR�GHVGH�D�VDtGD�GD�UHVSHFWLYD�FDVD�DWp�D�
FKHJDGD�DR�FHPLWpULR��6H�R�IpUHWUR�SDVVDVVH�SHOR�
FHQWUR�GD�FLGDGH��RX�GH�XP�SRYRDGR��DV�FDVDV�
�� LQFOXVLYH� DV� FRPHUFLDLV� �� WLQKDP� VXDV�SRUWDV�
?7BB4:46#@8F4#:7F5@6AB4DE5#:7#L764B#L795#J4=
OHFLPHQWR��
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

2V�VLQRV�GD�FDSHOD��QD�TXDO�R�FRUSR�VHULD�HQFR�
PHQGDGR�� DQXQFLDYDP�� SHOR� Q~PHUR� H� WLSR� GH�
EDGDODGDV� H�RX�SHOR� VRP�� D� LGDGH�H�R� VH[R�GR�
IDOHFLGR�

.<664# :7# ?5BL5# LB767@A7;# 6C# ?5F# 48A5B<Q4DE5#
HSLVFRSDO�� SRUWDQWR�� QmR� KDYLD��1HP�PLVVD� GH�
VpWLPR�RX�WULJpVLPR�GLD��,VVR�WXGR�VH�FRQVWLWXLX�
LQRYDo}HV�GD�OLWXUJLD�FDWyOLFD�GD�VHJXQGD�PHWD�
GH�GR�6pFXOR�;;�
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XR((($B<F7<B5#&FLB7P5

²$�SUHJXLoD�FDPLQKD�WmR�GHYDJDU��TXH�D�SREUH]D�
QmR�WHP�GL¾�FXOGDGH�HP�DOFDQoi�OD³��

&RQI~FLR
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/'$:"$'()P:8'"J(

$LQGD�SRU�FDXVD�GD�VXD�GH¾�FLrQFLD�ItVLFD��=H¾�UR�
7B4#5#7@?4BB7P4:5#:4#?5F7B?<49<Q4DE5#:7#49P8@6#
SURGXWRV�FDVHLURV�

(QFKLD�DV�EROVDV�GD�EUXDFD�� HQFLOKDYD�R�FDYD�
OR� H� Oi� LD� HOH�� j� FLGDGH�� YHQGHU� RYRV� H� TXHLMR��
2V�RYRV��HPEDODGRV�GHYLGDPHQWH�FRP�SDOKD�GH�
PLOKR�H�RV�TXHLMRV�HQYROWRV�HP�WRDOKDV��'H]�G~�
]LDV�GH�RYRV��FDGD�YH]��HUDP�OHYDGDV�j�FLGDGH��
9HQGLD�WXGR�

2�SURGXWR�GH�WDLV�YHQGDV�HUD�GHVWLQDGR�j�IDPt�
OLD��2FRUUH�TXH��SRU�VXD�FRQWD��=H¾�UR�ID]LD�XQV����
YLGULQKRV� FRP�PROKR�GH�SLPHQWD�TXH� HOH� FXO�
WLYDYD� QR� TXLQWDO�� (VVH� WHPSHUR� HUD� GLVSXWDGR�

SHOR�SHVVRDO�GD�SUDoD��2�GLQKHLUR�SURYHQLHQWH�
GHVVD�RSHUDomR�HUD�VRPHQWH�VHX�

&RQVWD�� DLQGD�� TXH�=H¾�UR� HUD� R� FRPSUDGRU� GH�
SHTXHQRV�REMHWRV�� SRU� H[HPSOR�� FRUGD�GH�YLR�
OmR��$�UDSD]LDGD�ID]LD�D�HQFRPHQGD��HOH�DV�FRP�
SUDYD�GR�)HIr�'DPLDQL��QD�&DVD�2XUR���TXH�OKH�
YHQGLD�SRU�SUHoR�GH�DWDFDGR���H�=H¾�UR�DV�HQWUH�
JDYD�D�SUHoR�GH�YDUHMR�HPEROVDQGR�R�OXFUR�

-i�HUD�YLVtYHO�R� WLQR�GR�HPSUHHQGHGRU��&DSLWDO�
�� WUDEDOKR�  � ULTXH]D�� GLULD� VHX� DPLJR� -DUYLV�
*DLG]LQVNL��GH�VDXGRVD�PHPyULD��$OLiV��=H¾�UR�
FKHJRX�D�D¾�UPDU�TXH�°�SDUD�QmR�VH�ID]HU�QDGD�p�
SUHFLVR�PXLWR�HVIRUoR�

1HVVD�pSRFD���¾�QDO�GRV�DQRV������H�LQtFLR�GD�Gp�
FDGD�GH��������R�PXQLFtSLR�VXEVWLWXLULD�R�QRPH�
GR�WRS{QLPR�&UHVFLXPD�SDVVDQGR�D�JUDIDU�&UL�
FL~PD��FRPR�QRV�GLDV�DWXDLV�

(D4B4;#?5F#A5:5#5#678#A7BB<ACB<5;#J4Q<4#L4BA7#:5#
PXQLFtSLR�FULFLXPHQVH�GR�TXDO�HUDP�HPDQDGDV�
DV�OHLV�D�VHUHP�FXPSULGDV�SRU�VHXV�KDELWDQWHV�

$O]LUD�� VXD� LUPm�� OHFLRQDYD� QD� HVFROD� LVRODGD�
PXQLFLSDO� GH� 0RUUR� %RQLWR�� 0RUUR� %RQLWR� p�
XPD� H[WHQVmR� GD� 6HJXQGD� /LQKD� H� GR� 0RUUR�
(VWHYmR�TXH��VHJXQGR�D�HVFULWRUD�(O]D�GH�0HOOR�
)HUQDQGHV�� WHYH� FRPR�SULPHLURV�PRUDGRUHV� DV�
IDPtOLDV� GH� -~OLR�'DOPROLQ�� 3HGUR�%LII� H�/XL]�
'D�5ROW��WRGDV�LWDOLDQDV�H�DJULFXOWRUDV�

=H¾�UR��DLQGD�HVWXGDQWH�GR�1RUPDO�5HJLRQDO��D�
VXEVWLWXtD��D�FDGD� LPSHGLPHQWR��R�TXH� OKH�GHX�
XP�DSUHQGL]DGR�WDO�TXH��TXDQGR�$O]LUD�GHL[RX�D�
FODVVH�SRUTXH�FDVDUD��H�IRUD�UHPRYLGD�SDUD�RXWUD�
XQLGDGH�HVFRODU��R�SUHIHLWR�3DXOR�3UHLV�QmR�WHYH�
G~YLGDV��QRPHRX�=H¾�UR�SDUD�DTXHOD��YDJD��

(UD������

=H¾�UR�� DJRUD� FRP����DQRV�GH� LGDGH��SUHVWHV� D�
?5@?98<B# 678# ?8B65# :7# LB5J7665B# >G# J4Q<4# L4BA7#
GR�TXDGUR�GR�PDJLVWpULR�S~EOLFR�FRP�WRGRV�RV�
GLUHLWRV� H� GHYHUHV� GRV� VHUYLGRUHV� PXQLFLSDLV��

1D�SiJLQD� VHJXLQWH� R� IDF�VtPLOH� GR� DWR� GH� QRPHDomR�GH�
=H¾�UR�*LDVVL��VHX�SULPHLUR�HPSUHJR�

$PDYD�D�IXQomR�GH�SURIHVVRU��GH�HGXFDGRU��GH�
LQVWUXWRU��4XHULD�DMXGDU�DV�FULDQoDV�D�VH�GHVHQ�
YROYHUHP�LQWHOHFWXDOPHQWH�

(VWDYD� SUHVHQWH� R� HQVLQDPHQWR� TXH� R� JUDQGH�
L<95A5#*\BA5@#+7@@4;#49P8@6#4@56#:7L5<6;#AB4@6=
PLWLULD�DR�PXQGR��²6H�D�JHQWH�TXLVHU�PRGL¾�FDU�
DOJXPD�FRLVD��p�SHODV�FULDQoDV�TXH�GHYHPRV�FR�
PHoDU³��
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2�SURIHVVRU�=H¾�UR�*LDVVL�FRP�XPD�GH�VXDV�WXUPDV�GH�DOXQRV�
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3ULPHLUR�1HJyFLR

"#$%&'%#$()#'*+($,#-*#$($'&.$/-*%&*-($0-#12&$
QHJyFLR�GD�YLGD��FRPSUDULD�XP�YHtFXOR�SDUD�VH�
ORFRPRYHU�GD�HVFROD�DR�FHQWUR�GD�FLGDGH��LGD�H�
YROWD��H�j�FDVD�SDWHUQD�
(�TXH�YHtFXOR�
$
*HUPDQR�.�UWHQ��XP�FRPHUFLDQWH�GH�7XEDUmR��
DEULUD��QD� UXD�FRQVHOKHLUR�-RmR�=DQHWWH��QD�FL�
GDGH� GH� &ULFL~PD�� XPD� ¾�OLDO� GD� VXD� HPSUHVD�
FRPHUFLDO��9HQGLD�� GHQWUH� RXWURV� SURGXWRV�� EL�
FLFOHWDV��

=H¾�UR�IRL�DOL��FRQYHUVRX��QHJRFLRX�H�Mi�VDLX�SH�
GDODQGR�

(VVH� IDWR� IRL� WmR� LPSRUWDQWH�QD�YLGD�GH�=H¾�UR�
TXH�D�GDWD�¾�FRX� LQGHOHYHOPHQWH� UHJLVWUDGD�����
GH�DEULO�GH�������

3(%($'.#$,(-%#4.-#$'&$2#-*#5$#*12#5$&%$2&6&%7
8-($2($#1($'&0.*14&$#$8*)*)9&4#$'&-*#$2&$&:4-&%#$
XWLOLGDGH�

(�PDLV��VHU�GRQR�GH�XPD�ELFLFOHWD�GDYD�PXLWR�
VWDWXV�DR�SURSULHWiULR�

��$JRUD�DTXHOH�JDURWR�Oi�GD�FRO{QLD��3ULPHLUD�
/LQKD��DQGDYD�HPEDUFDGR��SHGDODQGR�XPD�EHOD�
ELFLFOHWD��1RYLQKD�HP�IROKD���ULVRV�

=H¾�UR�*LDVVL��j�HVTXHUGD��VHJXLGR�GH�$OLULR�*LDVVL��+HUHGLWiULR�7RSDQRWWL��3HGUR�1LHUR��ÅQJHOR�&LFKHOOD�H�-RVp�3DWUtFLR�
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�������=H¾�UR�H�DPLJRV�QD�SUDoD�GD�FDSHOD�GH����/LQKD�
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²2�WHPSR�UHQGH�PXLWR�TXDQGR�
p�EHP�DSURYHLWDGR³��

-RKDQQ�*RHWKH
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(�0RURX�QXP�3X[DGLQKR

"#$#%&'(&)*)#$%'%&#*+(,-$)'.,)#%#'/%/+0/%12*3).
SORV� DID]HUHV�� =H¾�UR� SDVVRX� D� UHVLGLU�� GXUDQWH�
D�VHPDQD��QD�SUySULD�HVFROD�GD�TXDO�HUD�WLWXODU��
+DYLD�XP�²SX[DGLQKR³�FRQVWLWXtGR�GH�XP�TXDU�
WR�H�XPD�iUHD�GH�VHUYLoR��$�HVFROD�HUD�FRPSRVWD�
SRU�XPD�VDOD�GH����Pï�H�R�SX[DGLQKR����Pï��1mR�
KDYLD�PDWD�MXQWDV� �� SURSRUFLRQDQGR�� DRV�PRV�
TXLWRV��D�LUULWDQWH�LQYDVmR�GRPLFLOLDU�

(OH�QmR�WHYH�G~YLGDV��WUDQVIRUPRX�R�HVSDoR�GR�
SX[DGLQKR�QD� VXD� FDVD� VHQGR�TXH�� DOL�PHVPR��
HOH�FR]LQKDYD��ID]LD�DV�VXDV�UHIHLo}HV�H�GRUPLD��
²6y�QmR�ODYDYD�URXSD³�FRPSOHWD�

���DOXQRV�GD�HVFROD�LVRODGD�GH�0RUUR�%RQLWR��VRE�D�UHVSRQVDELOLGDGH�GR�SURIHVVRU�=H¾�UR�*LDVVL��$RV�IXQGRV��j�GLUHLWD�QRWD�
VH�R�²SX[DGLQKR³�QR�TXDO�UHVLGLD�

2�WHPSR�HUD�ULJRURVDPHQWH�FURQRPHWUDGR��

��,U�SDUD�R�/DSDJHVVH��HVWXGDU��H�UHWRUQDU�j�HV�
FROD� SDUD� OHFLRQDU�� SHORV� FDPLQKRV� GH� HQWmR��
HUD�PXLWR�GLItFLO��1mR�SRGLD�SHUGHU�WHPSR�

1mR�UDUDV�YH]HV��DR�UHWRUQDU�GR�/DSDJHVVH�SDUD�
VXD� FDVD�� SHGDODQGR� VHX� YHtFXOR�� =H¾�UR� ID]LD�
FRPSDQKLD�j�FDUURoD�GR�SmR��GD�SDGDULD�%UDVLO��
3RVWDYD�VH� DR� ODGR�� VHJXUDYD� D� SDUWH� LQIHULRU�
GD�FDUURoDULD�FRP�D�PmR�GLUHLWD��D�HVTXHUGD�QR�
JXLGRQ�GD�ELFLFOHWD��H�R�FDYDOR�SX[DYD�FDUURoD��
FDUURFHLUR��H�R�FLFOLVWD�

2� SmR�� j� pSRFD�� HUD� YHQGLGR� SUDWLFDPHQWH� HP�
GRPLFtOLR��1XPD�FDUURoD�ED~�HUD�DFRQGLFLRQD�
GR�HP�FDL[DV�H�WUDQVSRUWDGR��D�FDYDOR��1DV�FDVDV�
H�DUPD]pQV�Mi�VH�VDELD�GLD�H�KRUiULR�TXH�R�SDGHL�
UR�FKHJDULD�

1HVVDV� YH]HV� HP� TXH� =H¾�UR� DFRPSDQKDYD�
R� SDGHLUR� HVWH� OKH� RIHUHFLD� XP� SmR� TXH�� VHP�����������
FRQVWUDQJLPHQWR��*LDVVL�DFHLWDYD�H�FRPLD�

��)D]LD�EHP��GL]�HOH�

!"#$%&'($)**$'#$+),-$+..///012 0340041505///06752785



���! !

=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

2�SmR�HUD�YHQGLGR�DVVLP��QXPD�FDUURFLQKD�WLSR�²ED~³��SX[DGD�SRU�XP�FDYDOR��H�TXH�URGDYD�SRU�WRGRV�RV�EDLUURV�GR�PXQL�
FtSLR��$RV�SpV�GR�FRFKHLUR�R�EDODLR�FRP�R�TXDO�FKHJDYD�DRV�EDUHV��DUPD]pQV�H�UHVLGrQFLDV�

&RP�D�ELFLFOHWD�SDVVRX�D�DWHQGHU��WDPEpP��DRV�
SDLV� GH� DOXQRV�� HVSHFLDOPHQWH� HVWHV� TXH�� QmR�
SRGHQGR� LU�j�SUDoD��SHGLDP�OKH�TXH�DGTXLULVVH�
SHTXHQRV�SURGXWRV�TXH�OKHV�IDOWDYDP�HP�FDVD��
$TXL�� QRYDPHQWH�� =H¾�UR� SUDWLFRX� D� FRPSUD�
H� YHQGD� FRP� YDORUHV� DJUHJDGRV�� DGTXLULD� SRU�
SUHoR�GH�DWDFDGR�H�HQWUHJDYD�D�SUHoR�GH�YDUHMR��
1HJRFLDU�p�XP�YHUER�TXH�VDELD�FRQMXJDU�GHVGH�
FHGR��&RPSURYDGDPHQWH�
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²2�DPRU�p�D�PDLV�VDJUDGD�HPRomR�KXPDQD��
2�DPRU�p�'HXV�GHQWUR�GH�QyV³��

$Q{QLPR�
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9LPRV�� QµDOJXP� OXJDU� GHVWH� OLYUR�� TXH� RV�����������
GHVFHQGHQWHV� GH� LWDOLDQRV� KDYLDP�HVWDEHOHFLGR�
TXH�XP�GRV�UHTXLVLWRV�SDUD�R�FDVDPHQWR�p�TXH�
HOH��R�HQODFH�PDWULPRQLDO��VH�GHVVH�HP�IDPtOLDV�
:4#F76F4# LB5?7:W@?<4N# <A49<4@5# ?464# ?5F# <A4=
9<4@4;#?7BA5U

1DTXHOH����GH�MXQKR��GH�������RFRUUHX�D�IHVWD�
GH�6mR�-RmR��QD�3ULPHLUD�/LQKD�6mR�-RmR��)HVWD�
QD�3ULPHLUD�/LQKD�FKDPDYD�JHQWH�GH� WRGRV�RV�
ODGRV��HUD�VHPSUH�XPD�IHVWD�PXLWR�FRQFRUULGD�

$V� PRoDV� YHVWLDP� YHVWLGRV� QRYRV� H� RV����������������������
UDSD]HV�FDSULFKDYDP�QR�WHUQR��(ODV�FRP�VDSDWRV�
:7#649A5#7#7976#?5F#64L4A56#7VAB7F4F7@A7#O7F#
HQJUD[DGRV�

&946;# 7V<O<@:5# OB<@?56;# L8967<B46# 7# O4A5F# 456#
OiELRV��(OHV��FRP�SHQWH��FDQHWD�H�OHQoR�QR�ERO�
VR�VXSHULRU�GR�SDOHWy�H�FDEHORV�´ODPELGRVµ�FRP�
*ORVWRUD�

1HVVH�GLD�HUD�SUHFLVR�VH�PRVWUDU�

=H¾�UR� IRL� j� IHVWD�� FODUR�� 1HP� SRGHULD� VHU�������������
:<J7B7@A7N#7B4#:49<#B76<:7@A7#684#<BFE#*9Q<B4;#?4=
VDGD�FRP�R�6LQpVLR�=LOOL��&RQKHFLD�WRGR�PXQGR��
2X�TXDVH�WRGR�PXQGR�

)RL�j�IHVWD�DWp�FRP�LQWHQomR�GH�DUUXPDU�XPD�QD�
PRUDGD��3UHWHQGLD�IRUPDU�D�VXD�IDPtOLD�H�HVWDYD�
SUHVHQWH�� QR� VHX� FRQVFLHQWH�� DTXHOH� SURYpUELR�
TXH�GL]��&HP�KRPHQV�SRGHP�IRUPDU�XP�DFDP�
SDPHQWR��PDV�p�SUHFLVR�XPD�PXOKHU�SDUD�VH�ID�
]HU�XP�ODU��(�HOH�Mi�VH�FRQVLGHUDYD�SURQWR�SDUD�
FRQVWLWXLU�R�VHX�ODU�

6HXV�LUPmRV�H�R�$QJHOR�&HFKHOOD��VHX�DPLJR�LQ�
VHSDUiYHO��¾�]HUDP�OKH�FRPSDQKLD�

$Wp�HQWmR�VHXV�FROyTXLRV�DPRURVRV�QmR�SDVVD�
YDP�GH�XPD�FRQYHUVD�H�GH�XP�FDUUHWR�� LVWR�p��
GH� DFRPSDQKDU� D� JDURWD� DWp� SHUWR� GH� VXD� FDVD�
�GHOD���,VVR�PHVPR��DWp�SHUWR�GD�FDVD�GHOD��(Q�
WUDU�RX� IUHT�HQWDU� D� FDVD�GD�JDURWD� VLJQL¾�FDYD�
QDPRUR�¾�UPH�H��SUDWLFDPHQWH��FRPSURPLVVR�GH�
FDVDPHQWR��,VVR�DLQGD�QmR�KDYLD�RFRUULGR�

=H¾�UR� SURFXUDYD� XPD� QDPRUDGD� GH� YHUGDGH��
4XHULD�VH�DSDL[RQDU�SRU�XPD�JDURWD�H��HYLGHQWH�
PHQWH��FRP�HOD�VH�FDVDU�

1XQFD� IRL� SDUWtFLSH� GH� IHVWDV� VXVSHLWDV� H� QXQ�
FD�IUHT�HQWRX�OXJDUHV�PDO�UHFRPHQGDGRV�SHORV�
ERQV�FRVWXPHV��'LJD�VH��GH�SDVVDJHP��TXH�HVWH�
IRUD� XP� FRPSURPLVVR� TXH� DVVXPLUD� FRP� VXD�
PmH�HP�WURFD�GD�SHUPLVVmR�SDUD�TXH�HVWXGDVVH��
&RPSURPLVVR�TXH�MDPDLV�GHVRQURX�

/i� GD�/LQKD�7UrV�5LEHLU}HV� �KRMH� -DUGLP�0D�
ULVWHOD�� YHLR�XPD�JDURWD� TXH�� j� SULPHLUD� YLVWD��
FKDPRX�OKH� D� DWHQomR�� (PERUD� QmR� D� FRQKH�
FHVVH���PDV�WLQKD�FRQKHFLPHQWR�GH�VXD�IDPtOLD�
=# @8@?4# B7L4B4B4# @56# 6786# 4AB<O8A56;# @56# 6786#
SUHGLFDGRV��

(UD� D� EHOH]D� ItVLFD�� HUD� R�PRGR� GH� FDPLQKDU��
HUDP�VHXV�JHVWRV�� HUD� VXD� URXSD��7XGR�QHOD� VH�
PRVWURX�HQFDQWDGRU��GLIHUHQWH��HOHJDQWH��FXOWR�
(UD� D�3XSD�°� WRGRV� D� FKDPDYDP�DVVLP� �� XPD�
PRoD�PXLWR�SUHQGDGD�

=#(OD� p� SULPD� GR� 6LQpVLR�� HX� FRQKHFLD� WRGD� D�
IDPtOLD��PDV�QXQFD�FRQYHUVDUD�FRP�HOD�

!"#$%&'($)**$'#$+),-$+..///050 0120023404///05679637



���M M

=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

!"#$%&'($)**$'#$+),-$+..///053 0120023404///05679638



XX((*@4#.4B<4

²8PD�PXOKHU�ERQLWD�QmR�p�DTXHOD�GH�TXHP�VH�
HORJLDP�DV�SHUQDV�RX�RV�EUDoRV��PDV�DTXHOD�FXMD�LQWHLUD�
DSDUrQFLD�p�GH�WDO�EHOH]D�TXH�QmR�GHL[D�SRVVLELOLGDGHV�

80'0)0&:$'0')01)80'+"1)$1(#0&01=2#
6pQHFD�
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$QD�0DULD

$QD�0DULD��$QD�0DULD�=LOOL�
=LOOL��LWDOLDQR�
*LDVVL��LWDOLDQR�

��%DK�� FRPELQDomR�SHUIHLWD��9DL� GHSHQGHU� VR�
PHQWH�GHOD�

=H¾�UR��HPERUD�QmR�WLYHVVH�YR]�SDUD�FDQWR��ID]LD�
SDUWH� GR� FRUDO� GD�7HUFHLUD�/LQKD�� QD� FRQGLomR�
GH�FDSHOmR�GDTXHOD� FDSHOD��(�HVVH�FRUDO� p�TXH�
FDQWDULD�RV�KLQRV�UHOLJLRVRV�GD�PLVVD�IHVWLYD��2V�
"#$%&'()%(* (+,'$%-*%#*-.//%0'0#*1%* "%2.&%3* &4*
HUD�R�OXJDU�GR�FRUR�

3RLV�QmR�p�TXH�D�3XSD�WDPEpP�VXELX"

��6XELX��GHX�XPD�ROKDGD�UiSLGD�SDUD�WRGRV��DV�
VLP��SRU�FLPD��PDV�SDUWLFXODUPHQWH�SDUD�PLP��
2�URVWR�GHOD�¾�FRX�YHUPHOKR�H�HOD�GHVFHX��(OD�
HVWDYD� FRP� D�3ODFLGLQD� TXH� Mi� HUD� QDPRUDGD�
GR�PHX�DPLJR�$QJHOR��$FKR�TXH�LVVR� IDFLOLWRX�
DV�FRLVDV����1DTXHOH�GLD�HX�D�YL�GH�PDQHLUD�GL�
IHUHQWH�

��e�R�DPRRRU��&DQWDULDP�=H]p�GL�&DPDUJR�	�
/XFLDQR�

0DV�R� QDPRUR� Vy� IRL� R¾�FLDOL]DGR�QR�GLD� �� GH�
DJRVWR�GXUDQWH�D�IHVWD�GH�6mR�'RQDWR��QD�,oDUD�

&RQKHFr�OD��Wr�OD�SRU�QDPRUDGD�H�R�SHUtRGR�GH�
QRLYDGR� GXUDULDP� XP� DQR� H� TXLQ]H� GLDV�� (UD�
DPRU�PHVPR�

1R�GLD���GH�MXOKR�GH�������QD�LJUHMD�PDWUL]�6mR�
-RVp�GH�&ULFL~PD��SRU�YROWD�GDV���K����=H¾�UR�°�
DRV����DQRV�GH�LGDGH���MXUDYD�DPRU�HWHUQR�D�$QD�
0DULD� TXH�� GD�PHVPD� IRUPD�� UHVSRQGHX��6LP��
DWp�TXH�D�PRUWH�QRV�VHSDUH�

²���H�XQLU�VH�mR�j�VXD�PXOKHU�H�VHUmR��RV�GRLV��
XPD�Vy�FDUQH³��*Q����E

5*$')+%&*1.*"%(%-.0)#6*"#0('()'+*.-3

�� �� R� QRLYR�� FRP� VHXV� IDPLOLDUHV�� GLULJLX�VH� j�
FDVD�GD�QRLYD��SDUD�EXVFi�OD��&RPR�D�FHULP{�
QLD� VHULD� GH�PDQKm�� R� FDIp�PDWLQDO� IRL� EHELGR�
QD�FDVD�GHOD��ERORV��SmHV��ELVFRLWRV��VDQGXtFKHV��
EROLQKRV���

�� �� GD� FDVD�GD�QRLYD�RV�QRLYRV�� MXQWRV�� GLULJL�
UDP�VH�j�LJUHMD�H��DOL��GHX�VH�R�FDVDPHQWR�

=H¾�UR�� FRP� VHXV� IDPLOLDUHV�� IRUDP� j� FDVD� GH�
$QD�0DULD��QXPD�FDPLRQHWH�PRGHOR�$��FDUUR�
oDULD�GH�PDGHLUD��IHFKDGD��6HX�SDL�QmR�RV�DFRP�
SDQKRX�SRUTXH�HVWDYD�KRVSLWDOL]DGR��ID]LD�GRLV�
GLDV�

%HELGR�R�FDIp�GD�PDQKm�R�Wi[L�GR�6HQKRU�������6H�
UD¾�P���3RQWR�Q�����SUDoD�1HUHX�5DPRV��DOXJDGR�
SRU�&5�����������OHYDULD�RV�QXEHQWHV�DWp�D�LJUH�
MD�H��GDOL��DWp�D�FDVD�GR�QRLYR�RQGH�RFRUUHULD�R�
DOPRoR�GR�FDVDPHQWR�

(UD�XP�ViEDGR��IULR��R�GLD�DPDQKHFHUD�FRP�RV�
FDPSRV�EUDQTXLQKRV�GH�JHDGD��2�VRO�DSDUHFHX��
PDV��QHP�EHP�PHLR�GLD�H�Mi�VH�HVFRQGHX������GHL�
[DQGR�R�GLD�PXLWR�VRPEULR��~PLGR�H�IULR�

1mR�KDYLD�FRQYLGDGRV��DSHQDV�RV�IDPLOLDUHV�GH�
XPD�H�GH�RXWUD�IDPtOLDV�

!"#$%&'($)**$'#$+),-$+..///012 0340045606///078698:9
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR $QD�0DULD

7HUPLQDGD� D� FHULP{QLD� DVVLQDUDP� R� OLYUR� GR� UH�
JLVWUR�GH�FDVDPHQWRV��GD� LJUHMD��H�VH�GLULJLUDP�DR�
)DXVWLQR�=DSSHOLQL�TXH�WLQKD�R�HVW~GLR�IRWRJUi¾�FR�
DR� ODGR�GD� LJUHMD��$OL� HWHUQL]DULDP�DTXHOH�JUDQGH�
PRPHQWR�GH�VXDV�YLGDV�FRP�IRWRJUD¾�DV�LQHUHQWHV�
DR�DFRQWHFLPHQWR��2X�PHOKRU��IRWRJUD¾�D��QR�VLQJX�
ODU��KDMD�YLVWD�TXH�R�FRVWXPH�GH�HQWmR�HUD�DSHQDV�
XPD�IRWR��D�WUDGLFLRQDO��6y�

$WR�FRQWtQXR�IRUDP�DWp�R�FDUWyULR�GR�6HQKRU�/HRQH�
%HQHGHW�RQGH�DFRQWHFHX�R�FDVDPHQWR�FLYLO��

3DUD�DV�GXDV�FHULP{QLDV�VHUYLUDP�GH�WHVWHPXQKDV�
RV�VHQKRUHV�$OLULR�*LDVVL�H�$GHOLQD�*LDVVL��LUPmRV�
GR�QRLYR��H�&HOHVWH�=LOOL�H�$PDELOH�%��=LOOL��WLRV�GD�
QRLYD�

'HSRLV�RFRUUHUDP�DV�ERGDV�

$V�IDPtOLDV�EULQGDUDP�D�IHOLFLGDGH�GRV�MRYHQV�QX�
"#$%#&'($)(*)&)(+#(,#-(.$/#01'(*12(-2(0)-%1()0213
oR��PDFDUURQDGD��JDOLQKD��Vy�KDYLD�JDOLQKD�FDLSLUD���
PXLWD�VDODGD�H�SmR��

9LQKR�GH�SURFHGrQFLD�FRORQLDO� ��FHUYHMD�H�JDVRVD�
²6LOYD³��GR�6DQJmR���UHJDUDP�R�iJDSH�

=H¾�UR� UHFRUGD� TXH� UHFHEHUDP�PXLWR� SRXFRV� SUH�
VHQWHV�DWp�SRUTXH�QmR�HUD�FRVWXPH�SUHVHQWHDU�HP�
FDVDPHQWR��

0DV�UHFRUGR�GH�XP�SDU�GH�[tFDUDV�H�XPD�WLJHOD��
)RUDP�yWLPRV�SUHVHQWHV�

3HUJXQWHL�TXDQWRV�TXDGURV�GH�VDQWRV�KDYLDP�UHFH�
"4+1'(5)6)(5#$+-6)6($)(&)0)'(*121(#6)(1(*1&%-2#(+)(
pSRFD��3DUD�PLQKD�VXUSUHVD�D�UHVSRVWD�IRL�QHQKXP�

)LQDOL]DGDV�DV�FHULP{QLDV��LJUHMD��FDUWyULR��IRWRJUD�
¾�D��RV�UHFpP�FDVDGRV�IRUDP�YLVLWDU�6HX�$QJHOR��QR�
KRVSLWDO�6mR�-RVp��$OL��D�DJRUD�VHQKRUD�$QD�0DULD��
DSUHVHQWRX�VH�DR�VRJUR�H�SDL�SHGLQGR�OKH�D�ErQomR��
,VVR�GHL[RX�PHX�SDL�PXLWR�FRPRYLGR�GL]�=H¾�UR�

�(UD�FRVWXPH��QDV�IDPtOLDV�GH�GHVFHQGHQWHV�GH�LWD�
OLDQRV��D�QRUD�FKDPDU�RV�VRJURV�GH�SDL�H�PmH��,VVR�
RFRUUHULD��WDPEpP��FRP�D�6HQKRUD�$QD�0DULD��

!"#$%&'($)**$'#$+),-$+..///012 0230034505///06758796
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Q%0)>0'$0

)DF�VtPLOH�GD�FHUWLGmR�GR�UHJLVWUR�GR�FDVDPHQWR��$FHUYR�GR�DUTXLYR�S~EOLFR�GH�&ULFL~PD�
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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XX(((25FO5#]8467#04A49#=#L4B4#"6@<#=

²'HXV�HVFUHYH�FHUWR�
8(')#$%K01)+('+01=2)

*:4P<5#L5L894B

!"#$%&'($)**$'#$+),-$+..///059 0120023404///05679658



���M M

=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR 7RPER�4XDVH�)DWDO���SDUD�2VQL��

!"#$%&'($)**$'#$+),-$+..///074 0120023404///05679651



���! !

7RPER�4XDVH�)DWDO���SDUD�2VQL��

2V�YHQFLPHQWRV� UHODWLYRV� DR� H[HUFtFLR�GR�PD�
JLVWpULR� Mi� HUDP� SDUFRV�� &DVDGR�� FRP� PXLWRV�
SURMHWRV�SRYRDQGR�VXD�FDEHoD��=H¾�UR�UHVROYHX�
EXVFDU�XPD�QRYD�DOWHUQDWLYD�SUR¾�VVLRQDO��DOJXP�
WUDEDOKR�TXH�OKH�SHUPLWLVVH��SHOR�PHQRV��SRXSDU�
DOJXQV�WURFDGRV�

6RXEH�TXH��QD�&LD��6RX]D�&UX]��VHGLDGD�QD�FL�
GDGH�GH�7XEDUmR��KDYLD�XPD�YDJD�SDUD�XP�IXQ�
FLRQiULR�EXURFUDWD�

"# $%&'(# )*&'# +*(# &,(# ,&-./0(1/%0(-# /02-+3(#
TXH��QD�²&LGDGH�$]XO³��UHFHELD�WRGR�R�SURGXWR�
GD�FXOWXUD�GH� WDEDFR�KDYLGD�HP� WRGD�D� UHJLmR��
7UDEDOKDU� QD� 6RX]D� &UX]�� DOpP� GH� XPD� ERD�
FRPSHQVDomR� ¾�QDQFHLUD�� DWULEXtD� VWDWXV� D� WDLV�
VHUYLGRUHV�

$UWLFXORX� FRP� D� PXOKHU�� $QD� 0DULD�� H�����������������
PDUFDUDP�D�YLDJHP��'H�WUHP�

2� WUHP� GD� 7KHUHVD� &KULVWLQD� VH� FRQVWLWXtD� QR�

4*/01/4(-#,+/%#5+# .*(034%*.+# +0.*+# (3#5&(3# 1%6
PXQLGDGHV��1D�RFDVLmR�D�IHUURYLD�XQLD�D�FLGDGH�
GH�$UDUDQJXi�D�,PELWXED��'RLV�²WUHQV�GR�KRUi�
ULR³� HUDP�GHVWLQDGRV�� HVSHFLDOPHQWH�� DR� WUDQV�
SRUWH�GH�SDVVDJHLURV��'H]HQDV�GH�FRPXQLGDGHV��
QR� WUDMHWR�� WLQKDP� VXDV� SHTXHQDV� HVWDo}HV� GH�
HPEDUTXH�GHVHPEDUTXH� H�� SDUD� HVVDV�� R� WUHP�
HUD��PHVPR��R�~QLFR�PHLR�GH�WUDQVSRUWH�

1mR�KDYLD�QHFHVVLGDGH�GH�VHU�DGTXLULGR�R�ELOKH�
WH�GH�SDVVDJHP�FRP�DQWHFHGrQFLD��TXHP�QmR�R�
SRVVXtVVH�IDULD�R�SDJDPHQWR�GXUDQWH�D�YLDJHP�

&KHJDGR�R�GLD�=H¾�UR�H[DPLQRX�RV�SQHXV�GD�EL�
FLFOHWD�H��FRQVWDWDQGR�TXH�HVWDYD�WXGR�HP�SHU�
IHLWD�RUGHP��FKDPRX�$QD�0DULD�TXH��JUiYLGD�GR�
¾�OKR�2VQL��PHUHFLD�DWHQomR�H�FXLGDGR�HVSHFLDLV�
3URQWR��1D�JDUXSD�GD�ELFLFOHWD� GR� VHX�PDULGR�
$QD�0DULD�LULD�DWp�D�HVWDomR�H�DOL��GHSRLV�GH�HV�
WDFLRQDGR�R�ELFLFOH��HPEDUFDULDP�SDUD�7XEDUmR�

2FRUUH�TXH�KRXYH�XP�SHTXHQR�DWUDVR�H��TXDQGR�

2�WUHP�GH�SDVVDJHLURV�HUD�SX[DGR�SRU�ORFRPRWLYD�WLSR�²PDULD�IXPDoD³���)RWR��DFHUYR�GH�-HUUL�-RDTXLP�

!"#$%&'($)**$'#$+),-$+..///010 0230034505///06758791



���! !

=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

FKHJDUDP�j�HVWDomR�SDUD�R�HPEDUTXH��R�WUHP�Mi�
HVWDYD�SDUWLQGR��

&RP� D� SUHVVD� DSURSULDGD� SDUD� RFDVL}HV������������������
DVVHPHOKDGDV�=H¾�UR�SHGDODYD�FRP�WRGD�D�SUHV�
VD�GR�PXQGR��3HGLX�D�$QD�0DULD�TXH�GHVFHVVH�
GD�JDUXSD�H�VH�DSUHVVDVVH��(OD�GHVFHX��SHUGHX�R�
HTXLOtEULR�H� IRL�DR�FKmR��QXPD�HVWUDGD�FREHUWD�
SRU�SLULWD�GH�FDUYmR��

$�WUDJpGLD�GHVHQKDGD���D�SHUGD�GR�¾�OKR�HP�JHV�
WDomR���Vy�QmR�VH�FRQVXPRX�²SRUTXH�'HXV�QmR�
SHUPLWLX³�

=H¾�UR��$QD�0DULD��R�IXWXUR�QHQpP�2VQL��H�D�EL�
FLFOHWD� IRUDP� VDOYRV�� 3RU� XP� WUL]�� FHUWDPHQWH��
0DV�VDOYRV�

&DVR�QmR�WLYHVVH�RFRUULGR�R�DFLGHQWH�D�KLVWyULD�
GH�=H¾�UR�*LDVVL�SRGHULD�VHU�RXWUD�

9HMDPRV�� WHULD�FKHJDGR�j�6RX]D�&UX]�� VH� VXE�
PHWLGR� D� HQWUHYLVWD� GH� DGPLVVmR�� FHUWDPHQWH�
FRQWUDWDGR� H�� KRMH� HVWDULD�� PRUDQGR� QR� EDLUUR�
"#$%&%$'%() #*) +,-.$/%() 0.) 1%0234/%) 2#) .&%5
VHQWDGR� GDTXHOD� HPSUHVD�� HVSHUDQGR� R� WHPSR�
SDVVDU�

$TXL� VH� DSOLFD� R� GLWDGR� VHPSUH� PXLWR� DWXDO��
6'HXV�HVFUHYH�FHUWR�SRU�OLQKDV�WRUWDV�³

$K��VH�QmR�IRVVH�HVVD�ELFLFOHWD�

6HULD�SRU�LVVR�TXH�HOD�FRPSOHPHQWD�D�GHFRUDomR�
GR�HVFULWyULR�GR�SUHVLGHQWH�GD�HPSUHVD�*LDVVL�	�
&LD��/WGD�"

$QWLJD�HVWDomR�IHUURYLiULD�GH�,oDUD���)RWR��DFHUYR�GH�-HUUL�-RDTXLP�

!"#$%&'($)**$'#$+),-$+..///012 0340042505///06756752



XX(R0DWUtFXOD�GH�7RGRV�RV�/DGRV

²3DUD�HGXFDomR�QmR�Ki�
GLVWkQFLD�JHRJUi¾�FD�³�

$Q{QLPR
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR 0DWUtFXOD�GH�7RGRV�RV�/DGRV
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0DWUtFXOD�GH�7RGRV�RV�/DGRV

1RYH� DQRV�� (VWH� IRL� R� WDPDQKR� GR� SHUtRGR� GH�
YLGD�TXH�=H¾�UR�*LDVVL�DWXRX�QR�PDJLVWpULR��HP�
6494#:7#4894;#49J4O7A<Q4@:5#?B<4@D46#:7#/B<?<KF4#
H�,oDUD�

$�XQLGDGH�HVFRODU��FRPR�Mi�YLPRV��HVWDYD�ORFDOL�
]DGD�HP�0RUUR�%RQLWR��PDV�D�HOD�DFRUULDP�DOX�
QRV�GH�WRGDV�DV�FRPXQLGDGHV�SHULIpULFDV��R�SUR�
J7665B#7B4#O5FY

*9<G6;# 7F# @5F7# :4# ?4L4?<:4:7# :5# LB5J7665B# 4#
PDWUtFXOD�VXELX�WDQWR�TXH�R�FXUVR�WHYH�GH�VHU�GHV�
GREUDGR�HP�0RUUR�%RQLWR�,�H�0RUUR�%RQLWR�,,��

1R�SULPHLUR�=H¾�UR�HUD�R� WLWXODU��1R�VHJXQGR�R�
WLWXODU�HUD�VXD�PXOKHU��WDPEpP�SURIHVVRUD�

1mR�UDUDV�YH]HV�HOD�R�VXEVWLWXtD�QRV�VHXV�HYHQWX�
DLV�LPSHGLPHQWRV�

$K��H�DFUHVFHQWH�VH�TXH�=H¾�UR�H�$QD�0DULD�SUH�
SDUDYDP��WDPEpP��VHXV�DOXQRV�SDUD�R�DGPLVVmR�
DR�FXUVR�1RUPDO�5HJLRQDO�

1HVVD� pSRFD�$QD�0DULD� UHFHEHULD� R� FHUWL¾�FDGR�
GR� FXUVR� GH� &RUWH� H� &RVWXUD� SURPRYLGR� SHOR�
6HVL��HP�&ULFL~PD�

!"#$%&'($)**$'#$+),-$+..///078 0120023404///05679680
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

0DLV�XPD�WXUPD�GH�DOXQRV�GR�SURIHVVRU�=H¾�UR�*LDVVL�QD�HVFROD�GH�0RUUR�%RQLWR��«�GLUHLWD�D�SURIHVVRUD�$O]LUD��VXD�LUPm�

1HVVD�HVFROD��QR�HVSDoR�ItVLFR�GHVVH�HGXFDQGi�
ULR��GRLV�SHTXHQRV�TXDUWRV�H�XPD�VDOD�FR]LQKD��
R� FDVDO� =H¾�UR� ��$QD�0DULD� UHVLGLX� GXUDQWH� RV�
SULPHLURV� DQRV� GH� VXD� YLGD� PDWULPRQLDO�� $OL�
QDVFHUDP�VHXV�¾�OKRV��5RViOLD�H�2VQL�

/5F#7?5@5F<46#O86?4:46#@46#L58?46#?56A8B46#
TXH�$QD�0DULD�ID]LD�²SDUD�IRUD³��H�PXLWR�VDFUL�
ItFLR��=H¾�UR�H�$QD�0DULD��GHSRLV�GH�WUrV�DQRV�GH�
FDVDGRV��FRQVWUXtUDP�VXD�FDVD��

��)RL�SDJD�HP�GLYHUVDV�SUHVWDo}HV�H�VH�WUDQVIRU�
PRX�QXPD�UHVLGrQFLD�GLJQD�j�IDPtOLD�TXH�TXLVH�
PRV�FRQVWUXLU��(UD������

P'0)&"):0&"$'0,):01)7(:)&$<"'1(1)7V:(&(1)")
XPD�DPSOD�iUHD��3RU�FDXVD�GR�VHX�HVWLOR�DUTXL�
+"+V%$7() 80110'0:) 0) 7K0:0') 0) %(110) 7010) &")
EDQJDO{��(UD�XP�OX[R��1HODV�QDVFHULDP�QRVVRV�
¾�OKRV��0DULVWHOD�H�0DULOpLD�

5RJpULR�QDVFHULD�QD�FDVD�TXH�FRQVWUXtPRV�HP�
,oDUD�

(QTXDQWR�UHVLGLD�QR�SX[DGLQKR�GD�HVFROD��PR�
UDQGR� QR� EDQJDO{� H�� PHVPR� DJRUD�� =H¾�UR� H�
*@4#.4B<4#?5@A4B4F#7#?5@A4F;#67FLB7;#?5F#4#
DPL]DGH� VLQFHUD� GH� DOJXPDV� IDPtOLDV� jV� TXDLV�
UHQGHP� VXDV� KRPHQDJHQV� H� JUDWLGmR� VHPSUH�
TXH� D� RFDVLmR� OKHV� SHUPLWH�� 9LWyULR� H� 0DULQD�
&HFKLQHOO��-RVp�H�(PD�%LII��3RUItULR�H�&DWDULQD�
%RUJHV��9HULQR�H�'R]ROLQD�&LFKHOOD��$QWRQLR�H�
6DQWD� )DEULV�� 6LOYpLR� H�$QJHOLFD�%LII��1DWDO� H�
'R]ROLQD�0D]XFKHOOR��$QJHOR�H�0DUWD�'DOPR�
OLQ��2OLYR�H�0DULD�*LDVVL��2VFDU�H�0DULD�/LPD��
/XL]�H�0DULD�'DUROW��'DQLHO�H�1LQD�0D]XFKHOOR��
=HYHULQR�H�+HQULTXHWD�'DOPROLQ��-RVp�H�/X��L]D�
0RQHUHWWR��%HQHYHQXWR�H�0DULD�'DOPROLQ��0i�
ULR�H�-RDQD�&HFKHOOD��2WiYLR�H�0DUFROLQD�%LII�H�
D�QRQLQKD�$XJXVWD�'DOPROLQ�

!"#$%&'($)**$'#$+),-$+..///071 0120023404///05679683
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²(VWDYD�HFULWR��D�YHLD�GR�
HPSUHHQGHGRU�D¿�RURX³
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR 6RQKRV�0DWHULDOL]DGRV
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6RQKRV�0DWHULDOL]DGRV

������)LQDO�GH�DQR�

=H¾�UR�UHVROYHX�H[HFXWDU�R�VHX�VRQKR��SDUWLU�SDUD�
XP�QHJyFLR� SUySULR��PDLV� UHQWiYHO� GR� TXH� VHU�
SURIHVVRU��)RL�j�SUHIHLWXUD�PXQLFLSDO�GH�&ULFL~�

PD��IDORX�FRP�+HUFtOLR�$PDQWH���R�VHFUHWiULR�GR�
SUHIHLWR���H[S{V�VHXV�SODQRV�H�FRQFOXLX�SRU�UH�
TXHUHU�XPD�OLFHQoD�GH�GRLV�DQRV�SDUD�WUDWDPHQ�
WR�GH�DVVXQWRV�SDUWLFXODUHV��VHP�YHQFLPHQWRV��$�
OLFHQoD�OKH�IRL�FRQFHGLGD�

!"#$%&'($)**$'#$+),-$+..///079 0120023404///05679687
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR 6RQKRV�0DWHULDOL]DGRV

1R�LQLFLR�GH������HUD� LQVWDODGD��QXPD�VDOD�GH�
�P�[��P��QXPD�GDV�HVTXLQDV�GD�SUDoD�GD�0DWUL]��
��SUDoD�6mR�'RQDWR����KRMH�XPD�VRUYHWHULD��QD�
FLGDGH�GH�,oDUD��D�&DVD�0DULVWHOD��

6yFLR�� %HQHYHQXWR� )LRULQGR� 'DO� 0ROLQ�� XP�
DPLJR�VHX��

8P�DQR�GHSRLV�FKDPDULD�SDUD�D�VRFLHGDGH��WDP�
EpP��+HUFtOLR�&HFKHOOD�

5DPR�GH�QHJyFLR��FRPpUFLR�GH�WHFLGRV�H�GH�IHU�
UDJHP�GH�XP�PRGR�JHUDO�

!"#$%&'($)**$'#$+),-$+..///084 0120023404///0567968:
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6RQKRV�0DWHULDOL]DGRV

2�GHVHQKR�p�GH�=H¾�UR��6HULD�D�SODQWD�GH�ORFDOL]DomR�GD�SULPHLUD�ORMD��$�SURIHVVRUD�WLQKD�UD]mR��=H¾�UR�QmR�p�PXLWR�FKHJD�
GR�D�GHVHQKRV�

"#$#%&'()&*+

%HQHYHQXWR� DFDEDUD� GH� YHQGHU� XP� WHUUHQR� GH�
VXD�SURSULHGDGH�H�GLVSXQKD��QDTXHOH�PRPHQWR��
HP�HVSpFLH��D�TXDQWLD�GH�&5��������������FHQWR�
VHWHQWD�H�FLQFR�PLO�FUX]HLURV���6HULD�HVWD�D�VXD�
SDUWH� QD� IRUPDomR� GR� FDSLWDO�� =H¾�UR�� SRU� VXD�
YH]��SUHFLVDYD�GH� LJXDO� LPSRUWkQFLD�SDUD�FRP�
SOHWDU�R�FDSLWDO�LQLFLDO�GD�HPSUHVD��1mR�WLQKD�GL�
QKHLUR��1HQKXP�GLQKHLUR��2V�YHQFLPHQWRV�SHOR�
H[HUFtFLR�GR�FDUJR�GR�PDJLVWpULR�QmR�OKH�SHUPL�
WLUDP�TXDOTXHU�SRXSDQoD��(�DJRUD"�$� LGpLD�GH�
IRUPDU�XPD�¾�UPD��IRUD�GHOH���

"#&,$-&+

6REURX�SDUD�R�6HX�$QJHOR�

3HGDODQGR�VXD�ELFLFOHWD�IRL�YLVLWDU�R�SDL��'HSRLV�
GRV�FXPSULPHQWRV�IRUPDLV�SHGLX�XPD�FRQYHUVD�
UHVHUYDGD�FRP�R�SURJHQLWRU��QD�VDOD��(�DOL��GH�
SRLV�GH�FRQWDU�WRGD�D�KLVWyULD��IH]�R�SHGLGR�����������

.�3DL�SUHFLVR�TXH�R�VHQKRU�PH�HPSUHVWH�GLQKHL�
UR��3UHFLVR�GH�&5�������������

��2�SDL�PH�SDVVRX�XPD�HVIUHJD��XP�SLWR��FKD�
PRX�OKH�j�DWHQomR��OHPEUDQGR�TXH�SUHIHULD�YHU�
PH�OHFLRQDQGR��FRP�D�JDUDQWLD�GR�HPSUHJR��GR�
TXH�PH�DYHQWXUDQGR�HP�DEULU�XP�FRPpUFLR�

��7i�FKHLR�GH�FRPHUFLDQWH�IDOLGR��GHYHQGR�SUD�
WRGR�PXQGR��OHPEURX�

0DV� DFDERX� HPSUHVWDQGR� D� TXDQWLD� TXH� WLQKD�
²HP�EDL[R�GR�FROFKmR³��&5�������������

1XPD�YHORFLGDGH�LQFUtYHO�D�DGUHQDOLQD�VXELX�j�
FDEHoD�GH�=H¾�UR�TXH��LQFOXVLYH��¾�FRX�SUHRFXSD�
GR�FRP�VXD�VD~GH��WDPDQKD�IRUD�D�VXD�IHOLFLGDGH�
H� D� SUHRFXSDomR� HP� ID]HU� FRP�TXH�R� QHJyFLR�
YLHVVH�D�GDU�FHUWR�

��(� WHP�PDLV� XPD�FRLVD� �� GLVVH�OKH�R�SDL� �� VH�
RV�QHJyFLRV�IRUHP�EHP��PH�GHYROYH�FRP�MXURV��
0DV�QmR�PH�SHoD�PDLV�SRUTXH�QmR�YRX�HPSUHV��
WDU�PDLV�H�QHP�YRX�DYDOL]DU�QDGD��1mR�DGLDQWD�
WUD]HU�QLQJXpP�DTXL�SDUD�HX�DYDOL]DU��HPSUpV�
WLPR��SRUTXH�QmR�DYDOL]R�

2�FDSLWDO�SUHFLVDYD�VHU�LQWHJUDOL]DGR��
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3DGUH�%HUQDUGR�-XQNHV��)RWR��DFHUYR�GR�DUTXLYR�S~EOLFR�GH�,oDUD�

2�WLR�-RmR�1LHUR�PH�HPSUHVWRX�TXDUHQWD�PLO�H�D�
YL~YD�$XJXVWD�0D]]XFKHOOR�RV����PLO�UHVWDQWHV�

$FUHGLWDUDP�QR�SURIHVVRU��'HSRVLWDUDP�Ip�QD�VXD�
?4L4?<:4:7# 7FLB77@:7:5B4# 7# @4# ?4L4?<:4:7# :7#
WUDQVIRUPDU� HP� ULTXH]D�� R� GLQKHLUR� TXH� OKH� HP�
SUHVWDYDP�

%RP�� R� SDL�� UHOXWDQGR�� DFDERX� DSURYDQGR� D� VXD�
LGpLD�� FDVR� FRQWUiULR� QmR� OKH� WHULD� HPSUHVWDGR�
DTXHOH�GLQKHLUR��$JRUD�SUHFLVDYD�IDODU�GD�VXD�GHFL�
6E5#L4B4#5#L4:B7#7#L7:<B#4#684#OW@DE5;#?5F5#@E5U

2�SDGUH� HUD� R� YLJiULR� GD� SDUyTXLD�6mR�'RQDWR��
%HUQDUGR�-XQNHV��PDLV�GH�GRLV�PHWURV�GH�DOWXUD�H�
GH�SXUR�UHVSHLWR��3UHFLVDYD�GD�ErQomR�GR�²%HUQDU�
GmR³��(�IRL�Oi��2�SDGUH�SUHFLVDYD�VDEHU�TXH��D�SDUWLU�
GH�DJRUD��=H¾�UR�QmR�SRGHULD�PDLV�GDU�VXD�FRQWUL�
EXLomR�jV�YLVLWDV�TXH�R�VDFHUGRWH�ID]LD�jV�FDSHODV�
GR�LQWHULRU��HVSHFLDOPHQWH�jTXHOD�GH�6mR�5DIDHO�

��)DOHL� WXGR�SUD� HOH��(OH�PH�ROKRX�PXLWR� VpULR��
EHP�QRV�ROKRV��H�ODVFRX��²4XH�SHQD��$Wp�KRMH��XP�
ERP�FULVWmR��$�SDUWLU�GH�KRMH�� WDOYH]�XP�JUDQGH�
ODGUmR�³

=H¾�UR�UDFLRFLQRX��ERP��R�SDL�GL]�TXH�VHUHL�XP�ID�
OLGR��R�SDGUH�GL]�TXH�VHUHL�GHVRQHVWR����,VWR�p�TXH�
p�LQFHQWLYR��0DV�YRX�PRVWUDU�TXH�QmR�p�QDGD�GLV�
1(222

&#4BB7F4A58N#7HQKR�VHPSUH�SUHVHQWHV�DV�VHQWHQoDV�
GR�SDL�H�GR�SDGUH��0XLWR�FXLGDGR�SDUD�QmR�GDU�R�
SDVVR�PDLRU�GR�TXH�DV�SHUQDV�H�QDGD�GH�QHJyFLRV�
HVFXVRV��GHVRQHVWRV�

&#5#?5@AB4A5#65?<49U

$TXL��WHPRV�PDLV�XP�H[HPSOR�VLQJXODU�GH�FRUUH�
omR��GH�FDUiWHU��R�FRQWUDWR�IRL�UHJLVWUDGR�FRPR�¾�U�
PD�LQGLYLGXDO�DSHQDV�QR�VHX�QRPH��=H¾�UR�*LDVVL��
%HQHYHQXWR� )LRULQGR� 'DOPROLQ�� FRP� LJXDOGDGH�
¾�QDQFHLUD�QR�FDSLWDO��SUHIHULX�QmR�WHU�VHX�QRPH�QR�
UHJLVWUR�GD�¾�UPD��7RUQDU�VH�LD�VyFLR�GH�IDWR��PDV�
QmR�GH�GLUHLWR�

��1RVVRV�QHJyFLRV�HUDP�IHLWRV�H�DFUHGLWDGRV�SHOR�
¾�R�GR�ELJRGH��D¾�UPD�=H¾�UR�
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)DF�VtPLOH�GR�SULPHLUR�FRQWUDWR�FRPHUFLDO�
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'R�6HQKRU�-RmR�%DOHVWUR��HVWDEHOHFLGR�HP�&UL�
FL~PD� FRP� D� ²&DVD� GD�&ULDQoD³�� =H¾�UR� FRP�
SUDULD� WRGR� R� HVWRTXH� GH� WDO� HVWDEHOHFLPHQWR��
1mR�HUD�ERP�FRPSUDGRU��3HOR�PHQRV�GH�WHFLGRV�
H�URXSDV�IHLWDV��1HJyFLR�PDO�IHLWR��2�DERUUHFL�
PHQWR�IRL� WDQWR�TXH�UHVROYHX�� Mi�QRV�SULPHLURV�
PHVHV�GH�DWLYLGDGHV�GD�¾�UPD��GHL[DU�HVVD�SDUWH�
GH�WHFLGRV�IRUD�GRV�VHXV�QHJyFLRV�

$PSOLRX� SDUD� TXHURVHQH�� VDO�� IXPR� GH� FRUGD��
P89567<F46;# F4A7B<49# :7# ?5@6AB8DE5;# 4B4F7# :7#
FHUFD��HWF�����$TXL�VH�GHX�EHP��QmR�HUD�XP�JUDQ�
:7#?5F7B?<4@A7#:5#PW@7B5;#F46#67#?5@6A<A8<8#@5#
PDLRU� FRPHUFLDQWH� GR� UDPR� QR� PXQLFtSLR� GH�
,oDUD���(�SDVVRX�D�YHQGHU��WDPEpP��QD�FRQGLomR�
GH�DWDFDGLVWD��SDUD�SHTXHQRV�FRPHUFLDQWHV�HVWD�
EHOHFLGRV�QR�LQWHULRU�

2�TXHURVHQH���WUD]LGR�GH�3RUWR�$OHJUH���HUD�DO�
WDPHQWH�FRQVXPLGR�HLV�TXH�VH�WUDQVIRUPDUD�QR�
FRPEXVWtYHO� SDUD� DV� ODPSDULQDV� FDVHLUDV�� OHP�
EUHPR�QRV�GH�TXH�QmR�KDYLD�HQHUJLD�HOpWULFD�D�
@E5#67B#@5#?7@AB5#8BO4@5#:46#?<:4:76#7#46#94F=
SDULQDV�HUDP�R�PHLR�TXH�SURSRUFLRQDYD�LOXPL�
QDomR� GRPpVWLFD� QDV� UHVLGrQFLDV� VXEXUEDQDV� H�
UXUDLV��'Dt�R�DOWR�FRQVXPR��

1R�HGLItFLR�GH�GRLV�SDYLPHQWRV��DRV�IXQGRV��R�LQtFLR�GDV�DWLYLGDGHV�FRPHUFLDLV�GH�=H¾�UR�*LDVVL��$�IRWR�UHWUDWD�XPD�PDQL�
IHVWDomR�SRSXODU�UHOLJLRVD�QD�SUDoD�GD�PDWUL]�GH�,oDUD�

"#4B4F7#:7#?7B?4#=#F4B?4#.5AA5#=#7B4#<FL5BA4:5#
GD�%pOJLFD��6RPHQWH�DQRV�PDLV�WDUGH�SDVVRX�D�
67B#J4OB<?4:5#7F#.<@46#'7B4<6#L794#6<:7BKBP<?4#
%HOJR�0LQHLUD�

'DOPROLQ�IRL�WUDEDOKDU�QD�¾�UPD��

$FUHGLWDYD�QR�QHJyFLR��PDV�QmR�FRP�D�REVWLQD�
omR�GH�=H¾�UR�TXH�VH�PRVWUDYD�FKHLR�GH�JiV�H�D�
UHFtSURFD� QmR� HUD� YHUGDGHLUD��1R�SULPHLUR� WUL�
PHVWUH�GH������YHLR�SDUD�D�VRFLHGDGH�R�+HUFtOLR�
&HFKHOOD��RXWUR�JUDQGH�DPLJR�

7DPEpP�R�+HUFtOLR�YHLR�WUDEDOKDU�QD�¾�UPD�

$LQGD�QR�SULPHLUR�VHPHVWUH�GH������=H¾�UR�IRL�
A7B#?5F#7976#7;#:7L5<6#:7#8F#95@P5#L4L5;#LB5=
S{V��GHL[HP�PH� WRFDU� R� QHJyFLR� VR]LQKR�� FRP�
PLQKDV�ORXFXUDV����9RFrV�¾�FDP�FRP�D�SDUWH�GH�
DOLPHQWRV�H�ED]DU��FRP�R�FDUUR�H�FRP�R�SUpGLR��
(X�¾�FR� FRP�R� UHV�� WDQWH��2�FDUUR� HUD�XP�YHt�
FXOR�GD�VRFLHGDGH�H�R�SUpGLR�HUD�R�ORFDO�DRQGH�
R� QHJyFLR� IRUD� HVWDEHOHFLGR�� $VVLP� IRL� IHLWR��
"#67PF7@A5# A7?<:56# J5<# 4O4@:5@4:5;# @E5#:7B4#
FHUWR�� 2� UHVWDQWH�� SULQFLSDOPHQWH� TXHURVHQH��
IHUUDJHP�� SUHJR�� GREUDGLoDV��PDWHULDO� HOpWULFR��
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DUDPH�SDUD�FHUFD��PDWHULDO�GH�FRQVWUXomR�YHQ�
GLD�PXLWR��4XHURVHQH�HUD�YHQGLGR��WDPEpP��HP�
JDUUDIDV�TXH�R�SUySULR�IUHJXrV�WUD]LD�GH�FDVD�
"
2� VLVWHPD� GH� YHQGD� D� SUD]R� HUD� RSHUDGR� GLD�
#$%&'()'*� D� JHQWH� FRQKHFLD� SUDWLFDPHQWH� WRGR�
PXQGR��2�IUHJXrV�YLQKD�DR�EDOFmR��ID]LD�R�SH�
GLGR��HUD�DWHQGLGR�H�D�FRPSUD�DQRWDGD�QXP�FD��
GHUQR��1HQKXP�RXWUR� UHJLVWUR��1HQKXPD�DVVL�
QDWXUD��1DGD�GH�FRPSURYDQWH�RX�VHJXQGD�YLD��
1R�¾�P�GR�PrV�R�IUHJXrV�YLQKD�H�SDJDYD�

�� (� QXQFD� KRXYH� GLVFXVVmR� j� FRQWD� GR� YDORU"�
+'&",%-.)'/

��'LVFXVVmR��QXQFD��&DORWH��PXLWR�SRXFDV�YH]HV�

$t� RFRUUHX� XP� QRYR� HSLVyGLR� TXH� IDFLOLWRX� D�
FRQVWLWXLomR� GD� ¾�UPD� LQGLYLGXDO�� GH� IDWR� H� GH�
GLUHLWR�

��2V�QHJyFLRV�SDUD�R�%HQHYHQXWR�H�R�&HFKHOOD�
QmR�IRUDP�PXLWR�EHP�H�HOHV�UHVROYHUDP�GHVID�
]HU�D� VXD� VRFLHGDGH��(QWUHJDUDP�VHX�HVWRTXH��
)L]HPRV�XP�DFHUWR�¾�QDQFHLUR�H�R�DWLYR�SDVVLYR�
GHOHV�SDVVRX�D�VHU�GH�PLQKD�UHVSRQVDELOLGDGH�

1HVVH�DQR�IRL�DGTXLULGR�R� WHUUHQR�OLQGHLUR�XWL�
-$0%1.2" '34',$%-&'()'2" ,.&."1'453$)." 1'" 3%-" '"
TXHURVHQH��$�PHWDGH�GHVVH� ORWH� IRL� WUDQVIHULGD�
DRV�VyFLRV�SULPLWLYRV�QR�PRPHQWR�HP�TXH��GHL�
[DUDP�D�VRFLHGDGH�

1R�DQR�VHJXLQWH�DGTXLUL�R�WHUUHQR�DR�ODGR��H�DOL�
VHULD�FRQVWUXtGR�R�QRVVR�SULPHLUR�HVWDEH�������OH�
FLPHQWR�SHJXH�SDJXH��R�SULPHLUR�GH�,oDUD��8P�
GRV�SULPHLURV�GR�6XO�GH�6DQWD�&DWDULQD�

(�RV�HPSUpVWLPRV"�4XDQGR�IRUDP�OLTXLGDGRV"
1HVVD� pSRFD� DLQGD� HUD� FRPXP� XP� DJULFXOWRU�
4#.,6#%#2"(%",$1%1'2"6&"'&4#'37#$."8'&"36,'9
GLGR�H�HQWUHJDU�OKH�R�GLQKHLUR�DSXUDGR�QD�URoD��
8PD�SHTXHQD�WD[D�GH�MXURV�H�SURQWR��«V�YH]HV��
QHP�LVVR��7DO�SURFHGLPHQWR��UHDOPHQWH��HUD�FR�
PXP��(�RFRUUHX�FRP�UHODomR�DR�=H¾�UR��6HX�SDL�
IRL� R� SULPHLUR� D� OKH� SURFXUDU� GHSRVLWDQGR�� jV�
VXDV�PmRV��D�VREUD�GR�GLQKHLUR�TXH�DPHDOKDYD�

FRP� VXDV� HFRQRPLDV�� 2V� RXWURV� H[�FUHGRUHV��
LJXDOPHQWH�� WDPEpP� OKH� WURX[HUDP�PDLV�� 2X�
)#.3" )%().3" ,.-.(.32" 1%" &'3&%" :.#&%2" 4#.,69
UDYDP� =H¾�UR�� QDTXHOH� H� QRV� DQRV� VHJXLQWHV��
GDQGR�OKH�SUHIHUrQFLD�D�GHSRVLWDU�HP�HVWDEHOH�
FLPHQWR�EDQFiULR�

������$�¾�UPD�LQGLYLGXDO�GHVDSDUHFH�H�Gi�OXJDU�
D� *LDVVL�	� &LD��$JRUD�� R¾�FLDOPHQWH�� DOpP� GH�
=H¾�UR�*LDVVL�� FRP�����GR�FDSLWDO�� D� HPSUHVD�
SDVVD�D�FRQWDU��FRP�D�SDUWLFLSDomR�GH�$UWrPLR�
6HUD¾�P��FDVDGR�FRP�VXD�LUPm�$GHOLQD�

9";",.&.":.$"."1'34'#)%#"4%#%"."3$3)'&%"4'<6'9
4%<6'/

�� 2OKD�� VXSHUPHUFDGR� H[LVWH� GHVGH� ������ QRV�
(VWDGRV�8QLGRV��1R�%UDVLO�HQWURX�HP�����������
2�QRVVR�IRL�R�VHJXQGR��QD�UHJLmR��HP������

$�6$05,*��6RFLHGDGH�$Q{QLPD�0RLQKRV�5LR�
*UDQGHQVHV���GHSRLV�0RLQKRV�6DQWLVWD�H��DJR�
UD��%XQJ��VHPSUH�QRV�FRQYLGDYD�SDUD�SDUWLFLSDU�
GRV�HYHQWRV�TXH�UHXQLDP�D�FODVVH�GRV�VXSHUPHU�
FDGLVWDV�GR�%UDVLO��4XDVH�VHPSUH�QR�5LR�GH�-D�
QHLUR��6H�QmR�SXGHVVH�HVWDU�SUHVHQWH�=H¾�UR�VHP�
SUH�PDQGRX�XP�UHSUHVHQWDQWH�

2�²PRGXV�RSHUDQGL³�GH�XP�VXSHUPHUFDGR�HUD�
EXVFDGR� D� TXDOTXHU� RSRUWXQLGDGH� H�� HP� WDLV�
HYHQWRV�� KDYLD� D� JHQHURVD� H� JUDWXLWD� WURFD� GH�
LQIRUPDo}HV� HQWUH� RV� HPSUHViULRV� GR� UDPR��
$Wp�TXH��FKHJDGR�������R�QHJyFLR���SDUD�=H¾�UR�
*LDVVL���Mi�¾�FDUD�PDGXUR�

��9RX�GDU�PDLV�XP�SHLWDoR��GLVVHUD�HOH��FRQVLJR�
SUySULR�

(� LQVWDORX� D� SULPHLUD� ORMD� GH� DXWR�VHUYLoR� QR�
PXQLFtSLR� GH� ,oDUD�� 'H� SURQWR� DGTXLULX� XPD�
SDGDULD�� ,VWR��XPD�SDGDULD�SDUD�IXQFLRQDU�GHQ�
WUR� GD� ORMD�� GHQWUR� GR� VXSHUPHUFDGR�� (UD� XP�
DYDQoR�H[WUDRUGLQiULR��1mR�VH�ID]LD�LVVR�SRU�Dt��
$�LPDJHP�GH�SDGDULD�HUD�DTXHOH�IRUQR�HQRUPH��
GH�DOYHQDULD��DTXHFLGR�j�OHQKD��,PDJLQD�Vy�XP�
WUDPEROKR�GDTXHOH�GHQWUR�GH�XP�VXSHUPHUFDGR�
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$QWLJD�ORMD�GH�IHUUDJHP�TXH�¾�FDYD�DR�ODGR�GD�SULPHLUD�ORMD�GR�6XSHUPHUFDGR�*LDVVL��,oDUD�

)ODJUDQWH�GD�LQDXJXUDomR�GD�SULPHLUD�ORMD�
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$�SULPHLUD�SDGDULD�LPSODQWDGD�HP�VXSHUPHUFDGR��HP�,oDUD��HP�������'D�HVTXHUGD�SDUD�D�GLUHLWD�YHPRV�'LUFH�3DYHL��$QD�
0DULD�=LOOL�*LDVVL���VXSHUYLVRUD�GD�SDGDULD�H�FRQIHLWDULD���0DULD���'RFD���5pXV��5RViOLD�*LDVVL��0DULD�*LDVVL���WRGDV�GD�

HPSUHVD�*LDVVL�H�XPD�SURPRWRUD�GH�YHQGDV�

$� SDGDULD� GHQWUR� GR� VXSHUPHUFDGR� GHX� R� TXH�
IDODU�� 2� UHVSRQViYHO� SHOD� VXD� RSHUDomR�� HVSH�
"#$%&'()'*$*+$,)'*-'*".(/'#)$,#$0*/.#*1.($*2($*
0DULD��D�HVSRVD�GH�=H¾�UR��(OD�PHVPD�FRQWD�TXH�
FRP�R�SHTXHQR�IRJmR�GD�FDVD��PDUFD�0XQGLDO��
FRP�IRUPDV�GH�ERORV�H�DFHVVyULRV�QHFHVViULRV�
FRPR� EDFLD�� EDWHGRU� GH� FODUDV�� FROKHUHV�� UROR�
SDUD�HVWLFDU�PDVVD��PXLWDV�UHFHLWDV�FROKLGDV�HP�
FXUVRV�GH�FXOLQiULD��PH�GHGLTXHL�DR�Pi[LPR�DR�
LQtFLR�GD�QRVVD�SULPHLUD�FRQIHLWDULD��

��4XDQGR�HQWmR�PDVVDV��ERORV��TXLWXWHV�SDVVD�
UDP�D�VHU�DSUHFLDGRV�H�DFHLWRV�SHORV�IUHJXHVHV��

&RQVHJXL�D�DMXGD�GD�9DQLOGD�H�GD�'RQD�$ODtGH��

0DQGHL�FRQIHFFLRQDU�XP�WDFKR�GH�FREUH��RYDO��
SDUD�TXH�HX�SXGHVVH�XWLOL]DU�GXDV�ERFDV�GR�IR�
JmR��)RL�FRQIHFFLRQDGR�SRU�XP�FLJDQR�GH�QRPH�
1LFRODX��

$�JHQWH�ID]LD�WRUWDV�SRU�HQFRPHQGD��0DLV�WDU�
GH�FRQYLGHL�XP�IXQFLRQiULR�GH�QRPH�'DUFL�H�D�

1LQLQKD� SRUTXH� DV� HQFRPHQGDV� IRUDP� PXLWR�
JUDQGHV��(OHV�PH�DMXGDYDP�ID]HQGR�GRFHV��VDO�
JDGLQKRV�H�SUDWRV�SDUD�DOPRoR�

2OKD� Vy�� KDYLD� XQV� PHQLQRV� SHGLQWHV� TXH� YL�
QKDP�WRGRV�RV�GLDV�SHGLU�SmR��'HYLDP�VHU�XQV�
RLWR��RX�GH]��&RPELQHL�FRP�HOHV�SURSRQGR�XP�
WHVWH�� DTXHOH� TXH� FRQVHJXLVVH� HVFUHYHU� RV� Q~�
PHURV�GH���D�����¾�FDULD�WUDEDOKDQGR�FRPLJR�QD�
ODYDomR�GH�ORXoD��ID[LQD�H�OLPSH]D��LQFOXVLYH�GD�
SDUWH�IURQWHLULoD�DR�SUpGLR��$FHLWDUDP��$OJXQV�
¾�]HUDP�R�WHVWH��2XWURV�SHGLUDP�QD�UXD�TXH�DO�
JXpP�DMXGDVVH��PDV�DFDERX�WRGR�PXQGR�HPSUH�
JDGR��8P��KRMH��DLQGD�p�SDGHLUR��XP�ERP�SD�
GHLUR�H�FRQIHLWHLUR��R�3HGULQKR��H�R�LUPmR�GHOH�
FXMR�QRPH�QmR�PH�OHPEUR�QR�PRPHQWR��WDPEpP�
XP�JUDQGH�FRQIHWHLUR��

1R�LQtFLR�DV�SHVVRDV�HQWUDYDP�QD�ORMD��PHLR�GHV�
FRQ¾�DGDV��2�PHUFDGR�DWDFDGLVWD��TXH�DOLPHQWDYD�
RV�VXSHUPHUFDGRV��DLQGD�QmR�RSHUDYD�FRP�SURGX�
WRV�IUDFLRQDGRV��LVWR�p��YHQGLD�D�JUDQHO��HP�VDFDV��
HQTXDQWR�R�FRQVXPLGRU�DGTXLULD�D�TXLOR��(�PDLV��R�

!"#$%&'($)**$'#$+),-$+..///012 0340045606///07867863
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

,QtFLR�GD�FRQVWUXomR�GR�SULPHLUR�GHSyVLWR�GD�¾�UPD��HP�,oDUD�

IUHJXrV��DJRUD��QmR�¾�FDYD�PDLV�QXP�EDOFmR�VHQGR�
DWHQGLGR�SRU�XP�EDOFRQLVWD��QmR��HOH�EXVFDYD�XP�
FDUULQKR� H� VH� GLULJLD� DRV� FRUUHGRUHV� DSDQKDQGR��
QDV�SUDWHOHLUDV��RV�SURGXWRV�TXH�OKH�LQWHUHVVDYDP��
,VVR�VH�FRQVWLWXLX�QXPD�YHUGDGHLUD�UHYROXomR�FRQ�
VXPLVWD�

-i�QmR�VH�DQRWDYD�PDLV�R�YDORU�GDV�FRPSUDV�QR�FD�
:7B@5#:7#?5@A46#?5BB7@A76#L4B4#L4P4F7@A5#F7@649N#
HUD�QR�DWR��FRP�GLQKHLUR��FRP�FKHTXH�RX�FRP�RV�
²YDOHV³�SUHYLDPHQWH�YHQGLGRV�DRV�FRQVXPLGRUHV��

*5# F76F5# A7FL5# 5# 68L7BF7B?4:5# L46658# 4###
RSHUDU�SUHoRV�PHOKRUHV�TXH�DTXHOHV�RIHUHFLGRV�
SHORV�DUPD]pQV�

"# <@86<A4:5# :78# 98P4B# 45# ?5@J5BA5# 7;# 4<@:4#
TXH� DRV� SRXFRV�� WRGRV� SDVVDUDP� D� EXVFDU� RV�
JrQHURV� DOLPHQWtFLRV� H� GH� XVR� GRPpVWLFR� QR������������������������
VXSHUPHUFDGR�

!"#$%&'($)**$'#$+),-$+..///08; 0120023404///05684634
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²2�HQVLQDPHQWR�p�XPD�RUDomR��R�
DSUHQGL]DGR�XPD�ErQomR�³�

(@G?<5#!4@A46
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=H¾�UR�5HOLJLRVR

2V�SUHFHLWRV�UHOLJLRVRV�DGTXLULGRV�GH�VHXV�SDLV��
GHVGH� R� VHX� QDVFLPHQWR�� DFRPSDQKDP� =H¾�UR�
*LDVVL�DWp�RV�GLDV�DWXDLV�

)RL�FRURLQKD�SRU�PXLWR�WHPSR��GHVVHV�TXH�DMX�
"#$%&%'#"()%*#%+),)-(#./&%"#%$011#2%)%()10"03%
FRP�RV�SDGUHV��HP�)RUTXLOKLQKD��TXDQGR�HVWX�
GDYD�QR�'RP�'DQLHO�+RVWLQ��$OL�DSUHQGHX�PXL�
4&% 1&-()% ,043(50#% 1#+(#2% 0*4)('()4#./&% ")% 4)64&1%
EtEOLFRV��FRQWDWR�FRP�YDORUHV�GD�)p�

&$3(/¬2�

73)(0*&%8#"&0*%)(#%&%+#'),/&%"#%+#'),#%")%9/&%
5DIDHO��&RPSHWLD�OKH�PLQLVWUDU�GRXWULQD�SDUD�DV�
FULDQoDV��EDWHU�R�VLQR�DQWHV�GRV�RItFLRV�UHOLJLR�
VRV� H�PDQWHU�RV�XWHQVtOLRV�GD� FHOHEUDomR� OLW~U�
JLFD�VHPSUH�HP�SHUIHLWD�RUGHP�H�FRQVHUYDomR��
*DQKDYD� XPD� FHUWD� FRPSHQVDomR� HFRQ{PLFD�
'#(#% +3$'(0(% 4#01% ()1'&*1#-0,0"#")1:% 3$#%$);
VXUD�GH�PLOKR�RX�GH�IHLMmR�SRU�IDPtOLD��SRU�DQR��

0HVXUD�p�XPD�PHGLGD�XWLOL]DGD�QD�DJULFXOWXUD�
HQWUH�RV�GHVFHQGHQWHV�GH�LWDOLDQRV��HTXLYDOH�D����
OLWURV�

4XHP�SDJDYD�HUD�D�SUySULD�FRPXQLGDGH�

2FRUUH� TXH� R� 6HQKRU� *XHULQR� UHFODPRX� GHV�
VD�FRPSHQVDomR�H�SHGLX�TXH�IRVVH�DXPHQWDGD��
&RPR�QmR�IRL�DWHQGLGR��GHL[RX�DTXHODV�IXQo}HV�

2�TXH�¾�]HUDP�RV�PRUDGRUHV"

)RUDP�EXVFDU�=H¾�UR��$¾�QDO�GH�FRQWDV�=H¾�UR�HUD�
")%3$%4(&*+&%<#$0,0#(%#,4#$)*4)%+#4=,0+&2%3$#%
')11&#% ")% $304&% -&#% <&($#./&2% 3$% '(&<)11&(%
TXH�QmR�GHL[DYD�DEVROXWDPHQWH�QDGD�D�GHVHMDU�
(�=H¾�UR�DFHLWRX�

$JRUD�=H¾�UR�p�R�FDSHOmR�

e�HOH�TXH�SX[D�DV�RUDo}HV�GR�WHUoR�H�GH�TXDLV�
TXHU�RItFLRV�UHOLJLRVRV��

e�HOH�TXH�HQVLQD�RV�PDQGDPHQWRV�jV�FULDQoDV��

e�HOH�TXH�SURIHUH�SDOHVWUDV�GH�FRPSRUWDPHQWR�H�
FLYLOLGDGH�SDUD�D�JDURWDGD���H�SDUD�PXLWRV�DGXO�
WRV�TXH�GHOD�SDUWLFLSDYDP�

>&"&1%&1%"&$0*5&12%"&34(0*#%'#(#%#1%+(0#*.#1:

��3DUD�TXH�YLYHPRV�QD�7HUUD"�
��9LYHPRV�QD�7HUUD�SDUD�VDOYDU�QRVVDV�DOPDV�

7XGR�R�TXH�VH�UHODFLRQDVVH�FRP�D�FDSHOD�SDVVD�
YD�SHOR�FDSHOmR�=H¾�UR�*LDVVL�

,VWR�SHUPDQHFHX�GH������D������� Vy�GHL[DQGR�
WDLV�IXQo}HV�TXDQGR�WRPRX�R�UXPR�GRV�QHJyFLRV�
SULYDGRV�

0DV�D�SDUWLFLSDomR�HP�DWLYLGDGHV�GD� LJUHMD� MD�
PDLV�VHULD�LQWHUURPSLGD��6HPSUH�HVWHYH�SUHVHQ�
4)%)$2%'),&%$)*&12%3$#%"#1%"0()4&(0#1%1)4&(0#01%
GD� SDUyTXLD� H[HUFHQGR� IXQo}HV� HVSHFLDOPHQWH�
QRV�VHJPHQWRV�¾�QDQFHLUR�H�HFRQ{PLFR�

2�FHULPRQLDO� OLW~UJLFR�GD� LJUHMD�&DWyOLFD�VHP�
'()% +&*4&3% +&$% 13#% '()1)*.#:% *3*+#% ()+31&3%
FRQYLWH�j�SDUWLFLSDomR�

2�SULPHLUR�JUXSR�GH�&XUVLOKRV�GH�&ULVWDQGDGH�
GD�5HJLmR�6XO�FRQWRX�FRP�D�VXD�SUHVHQoD��GX�
UDQWH� WUrV� GLDV�� HP� UHWLUR� HVSLULWXDO�� D� LJUHMD� H�
1)31%)*10*#$)*4&1%<&(#$%4)$#%")%'(&<3*"#%();
¿�H[mR�DRV�SDUWtFLSHV�GH�WDO�HYHQWR��&RPR�UHVXO�
WDGR�=H¾�UR�SDVVRX�D�DWXDU��FRP�PDLV�YLJRU��GDV�
DWLYLGDGHV�GD�LJUHMD�&DWyOLFD��DWXDomR�HVVD�TXH�
VH�ODVWUHLD�DWp�RV�GLDV�DWXDLV�
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3ULPHLUD�&RPXQKmR��=H¾�UR�IRL�R�FDWHTXLVWD�GHVVD�WXUPD�j�
IUHQWH�GD�FDSHOD�GH�6mR�5DIDHO���7HUFHLUD�/LQKD�
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XXR((=H¾�UR�3ROtWLFR

²6HUYLU�D�KXPDQLGDGH�p�D�
PHOKRU�REUD�GH�XPD�YLGD�³�

37@B\#'<7667FO<7B
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6XD�YLGD��=H¾�UR�D�YLYHX�HP�,oDUD��GHVGH�TXDQ�
GR�HVWD�HUD�GLVWULWR�GR�0XQLFtSLR�GH�&ULFL~PD��
4XDQGR�$QJHOR�/RGHWWL�H[HUFLD�R�FDUJR�GH� LQ�
A7@:7@A7#:<6AB<A49#5#A7BB<ACB<5#<D4B7@67#J5<#7F4@=
FLSDGR��,VWR�RFRUUHX�HP������VHQGR�TXH��D�OHL�GH�
HPDQFLSDomR�p�GH����GH�GH]HPEUR�H�D�LQVWDODomR�
VH�GHX�GLD����GH�GH]HPEUR�GDTXHOH�DQR��2�SUH�
IHLWR� LQWHULQR� IRL�$VFHQGLQR� 3DYHL�� GHVLJQDGR�
SHOR�JRYHUQDGRU�&HOVR�5DPRV�

$QJHOR� /RGHWWL� HUD� GR� PHVPR� SDUWLGR� TXH� R�
LB7J7<A5#*::5#/49:46#04B4?5;#5#$+!#=#$4BA<:5#
6RFLDO�'HPRFUiWLFR��(VWH��FRP�R�37%��ID]LD�D�
PDLRULD�QD�&kPDUD�0XQLFLSDO�GH�&ULFL~PD�TXH�
FRQWDYD��FRPR�UHSUHVHQWDQWH�GH�,oDUD��FRP�R�YH�
UHDGRU�$QWRQLR�&RORQHWWL��������������&RORQHW�
A<#7B4#5#?597A5B#76A4:849#:5#:<6AB<A5#7#J4Q<4#L4BA7#

GD�H[WLQWD�8'1���8QLmR�'HPRFUiWLFD�1DFLRQDO�

)RL� &RORQHWWL� TXHP� DSUHVHQWRX� R� SURMHWR� GH�
UHVROXomR����������HUD�DVVLP�TXH�VH�GHVPHP�
EUDYD� WHUULWyULR� H� VH� FULDYD�0XQLFtSLR�� SDUD� D�
LQGHSHQGrQFLD� GH� ,oDUD��0DV� &RORQHWWL� HUD� GD�
RSRVLomR�

&RXEH� D� $QJHOR� /RGHWWL� R� FRQYHQFLPHQWR� j�
PDLRULD�GD�HGLOLGDGH�FULFLXPHQVH�SDUD�DSURYDU�
R� SURMHWR� GH� &RORQHWWL� OHPEUDQGR�QRV� GH� TXH�
/RGHWWL�IRUD�YHUHDGRU�GH������D������H�¾�FDUD�QD�
VXSOrQFLD�QD�OHJLVODWXUD�GH������D������

2�SURMHWR�IRL�DSURYDGR��,oDUD�IRL�HPDQFLSDGD�H�
R�QRYR�0XQLFtSLR�LQVWDODGR�

1HVWD�H�QDV�SiJLQDV�VHJXLQWHV�IDF�VtPLOH�GD�DWD�GD�VHVVmR�VROHQH�GH�LQVWDODomR�GR�0XQLFtSLR�GH�,oDUD�
��2ULJLQDO�FHGLGR�SHOR�DUTXLYR�S~EOLFR�GH�,oDUD�
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"#B7P<6AB5#:4#7FLB764#67#:78#4@A76#F76F5#:7#
67B#7J7A84:4#4#LB<F7<B4#?5FLB4#:7#PW@7B56#L4B4#
UHYHQGD��0HVPR�DFRQVHOKDGR�TXH�SRGHULD� LQL�
FLDU�DV�DWLYLGDGHV�QD�LQIRUPDOLGDGH�

$� VXJHVWmR� IRL� UHFKDoDGD� H� D� ¾�UPD� Vy� FRPH�
oRX� D� IXQFLRQDU� TXDQGR� UHFHEHX� R� Q~PHUR� GD���������������
LQVFULomR�HVWDGXDO�

$�OLGHUDQoD�TXH�H[HUFHX�VREUH�VHXV�FRQWHPSR�
UkQHRV�� UHODWLYDPHQWH� DRV� RItFLRV� UHOLJLRVRV� H��
PXLWR� SDUWLFXODUPHQWH�� R� SUHVWtJLR� DGTXLULGR�
MXQWR�jV�IDPtOLDV�FXMRV�¾�OKRV�IRUDP�VHXV�DOXQRV��
HPSXUUDUDP�=H¾�UR�jV�OLGHV�SROtWLFDV��&RP�VXD�
REVWLQDGD�YRFDomR�GH�DMXGDU�DR�SUy[LPR��=H¾�UR�
DFHLWRX�HVVH�QRYR�GHVD¾�R��¾�OLRX�VH�DR�36'�

17F#L5:7B<4#A7B#6<:5#:<J7B7@A7N#+78#*@P795;#L4<#
GH�=H¾�UR��WLQKD�R�36'���3DUWLGR�6RFLDO�'HPR�
FUiWLFR���FRPR�XPD�SDL[mR��6HXV�JUDQGHV�tGRORV�
HUDP�-RDTXLP�5DPRV��GHSXWDGR�IHGHUDO���-RUJH�
(OLDV�GH�/XFFD��3URFySLR�/LPD�H�$QJHOR�/RGHWWL�
��HP�,oDUD��WRGRV�GDTXHOH�SDUWLGR�

$�RSomR�SROtWLFR�SDUWLGiULD�GR�¾�OKR�QDGD�PDLV�
IRL��HQWmR��GR�TXH�GDU�SURVVHJXLPHQWR�j�SDL[mR�
SDWHUQD�

��$K��TXH�VDXGDGHV�GR�36'�

2V�SROtWLFRV�GH�,oDUD��GH�WRGDV�DV�DJUHPLDo}HV��
RUJDQL]DYDP�VH�SDUD�D�GLVSXWD�HOHLWRUDO�GD�SUL�
PHLUD�OHJLVODWXUD��2�GLUHWyULR�PXQLFLSDO�GR�36'��
��=H¾�UR�HVWDYD�Oi���WDPEpP�VH�UHXQLX��2UGHP�GR�
GLD��HVFROKD�GRV�FDQGLGDWRV�D�SUHIHLWR�H�YHUHD�
GRU��2�FDUJR�GH�YLFH�SUHIHLWR�DLQGD�QmR�H[LVWLD�
1D�FRQYHQomR�IRUDP�DSUHVHQWDGRV�RV�VHJXLQWHV�
@5F76#L4B4#?5@?5BB7B7F#45#?4BP5#:7#LB7J7<A5N#
$QJHOR� /RGHWWL��$QWRQLR� *XJOLHOPL� 6REULQKR��
-RVp�$QWRQLR�'DO�7Rp�H�=H¾�UR�*LDVVL�

)HULGD�D�HOHLomR�D�HVFROKD�UHFDLX�VREUH�$QJHOR�
/RGHWWL�H�$QWRQLR�*XJOLHOPL�6REULQKR�FRP�HP�
SDUWH�GH�YRWRV��*DQKRX�/RGHWWL�SRU�VHU�R�PDLV�
LGRVR�HQWUH�HOHV�

1LFR� WLQKD� FRQWUD� VL� R� IDWR� GH� UHVLGLU� HP�&UL�

FL~PD��PRUDU� IRUD�GR�PXQLFtSLR��j�pSRFD��QmR�
VH� FRQVWLWXtD� LPSHGLPHQWR� OHJDO���1DVFLGR� HP�
0RUUR� GD� )XPDoD�� PDV� WHQGR� YLYLGR� PXLWRV�
4@56# @4# 95?49<:4:7# :7# &6L7B4@D4;# L5:7B=67=<4#
D¾�UPDU�TXH�1LFR�HUD�LoDUHQVH�

/RGHWWL�� SRU� VXD� YH]�� HUD� XPD� GDV� OLGHUDQoDV�
PDLV�H[SUHVVLYDV�GR�36'�ORFDO��H[HUFLD�R�FDUJR�
GH�LQWHQGHQWH�GLVWULWDO��IRUD�YHUHDGRU�QR�PXQLFt�
SLR�PmH��&ULFL~PD�

(�R�GLUHWyULR�IRL�SDUD�D�YRWDomR��5HVXOWDGR��HP�
SDWDGRV��1LFR�H�/RGHWWL��$QJHOR�YHQFHX�SRU�VHU�
R�PDLV�LGRVR�HQWUH�DPERV��(�YHQFHULD��WDPEpP��
DV�HOHLo}HV�WRUQDQGR�VH�R�SULPHLUR�SUHIHLWR�HOHL�
WR�GH�,oDUD�

=H¾�UR�*LDVVL�H�ÅQJHOR�/RGHWWL��GRLV�tFRQHV�GD�SROtWLFD�
LoDUHQVH�
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'H¾�QLGD�D�FDQGLGDWXUD�D�SUHIHLWR�=H¾�UR�IRL�HV�
FROKLGR�XP�GRV�FDQGLGDWRV�D�YHUHDGRU��-i�WLYHUD�
VLGR��QD�HOHLomR�DQWHULRU���������FDQGLGDWR�D�YH�
UHDGRU�HP�&ULFL~PD�

$JRUD�� IDULD� XPD� H[SUHVVLYD� YRWDomR� H� VHX�
QRPH�SDVVRX�D�VHU�FRJLWDGR�SDUD�SUHVLGLU�D�&k�
PDUD� 0XQLFLSDO�8P� DFRUGR� SUp�HVWDEHOHFLGR��
WRGDYLD��HQGHUHoRX�D�FKH¾�D�GR�/HJLVODWLYR�SDUD�
$QWRQLR�GH�/LPD��R�3DGHLUR��GD�FROLJDomR�353�
8'1�

1D� &kPDUD� GH� ,oDUD�� HP� WDO� OHJLVODWXUD������������������
FRQVWLWXtGD� SRU� VHWH� YHUHDGRUHV�� DV� GHFLV}HV� ��
A5:46#=# J5B4F#67FLB7# A5F4:46#L5B#8@4@<F<:4=
GH�� 2X� XQDQLPLGDGH� D� IDYRU�� RX� XQDQLPLGDGH�
FRQWUD�

��1mR�VH�ID]LD�GLVFXUVR�FRPR�QRV�GLDV�GH�KRMH��
&KHJiYDPRV��DSUHFLiYDPRV�RV�SURMHWRV�TXH�VH�
ULDP�YRWDGRV��GLVFXWtDPRV�HQWUH�QyV�PHVPRV�H�
Mi�tDPRV�GHFLGLQGR��D�IDYRU�RX�FRQWUD�

7tWXOR�GH�HOHLWRU�GD�VHQKRUD�$QD�0DULD�=LOOL�*LDVVL�

��1RVVR�PDQGDWR� IRL� JUDWXLWR�� R� YHUHDGRU�QmR�
JDQKDYD� QDGD�� (� QyV� DLQGD� HVFROKtDPRV� XP�
YHUHDGRU�SDUD��QD�SUy[LPD�UHXQLmR��WUD]HU�XPD�
JDUUDID�GH�FDIp��1HP�R�FDIp�HUD�SDJR�SHOR�0X�
QLFtSLR��1DGD��$OLiV��D�WHVRXUDULD�GD�SUHIHLWXUD�
SDJDYD� XPD� SHTXHQD� DMXGD� GH� FXVWRV� SDUD� R�
YHUHDGRU�+HUFtOLR�6DWLUR�3DFKHFR�TXH�PRUDYD�
QD�%RD�9LVWD�H�VH�GHVORFDYD�GH�MHHS�SDUD�DV�UHX�
QL}HV��(UD�SDUD�DMXGDU�QR�FRPEXVWtYHO��1HQKXP�
RXWUR�YHUHDGRU�JDQKRX�TXDOTXHU�FRLVD�

9HUHDGRU� GD� SULPHLUD� OHJLVODWXUD�=H¾�UR� IRL� DO�
FDQoDGR� SHOR� JROSH�PLOLWDU� GH� ����� HP� SOHQR�
H[HUFtFLR�GR�PDQGDWR��/RJR�DSyV�D�WRPDGD�GR�
SRGHU� SHORV� PLOLWDUHV� D� &kPDUD� GH� ,oDUD� ²UH�
VROYHX³�FDVVDU�R�PDQGDWR�GR�YHUHDGRU�0DQRHO�
'LDV��

=#0DV�QmR�KRXYH�PDLRUHV�GHVGREUDPHQWRV�� ¾��
FRX�QLVVR�Dt���DUJXPHQWD�
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²2�HPSUHViULR�SRGH�VHU�SROtWLFR��0DV�WHP�GH�VHU�PDLV�SROtWLFR�GR�
TXH�HPSUHViULR��6H�IRU�PDLV�HPSUHViULR�GR�TXH�SROtWLFR��GHVLVWD��

3HUGH�D�SROtWLFD�H�SRGH�SHUGHU�D�HPSUHVD³��
-XVFHOLQR�.XELWVFKHN�GH�2OLYHLUD�
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=H¾�UR�3UHIHLWR"

)LQGR� R� PDQGDWR� GH� YHUHDGRU� =H¾�UR� TXLV� VHU�
SUHIHLWR�GH�,oDUD��3UHSDURX�VH�SDUD�LVVR��HPERUD�
'RQD�$QD��VXD�PXOKHU��IRVVH�SHUHPSWRULDPHQWH�
FRQWUD�

(QTXDQWR� VH� SUHSDUDYD� SDUD� D� GLVSXWD� IXWXUD�
=H¾�UR� IRL� UH¿�HWLQGR� VREUH� DV� SRVVLELOLGDGHV��
JDQKDU�DV�HOHLo}HV��HX�JDQKR��0DV��H�R�PHX�FR�
:?'7$(O

(�IRL�Dt�� H[DWDPHQWH�Dt��TXH�=H¾�UR�DEDQGRQRX�
FRPSOHWDPHQWH� D� LGpLD� GH� VHU� R� DGPLQLVWUDGRU�
LoDUHQVH��(QWUH�D�SROtWLFD�H�RV�QHJyFLRV�HPSUH�
VDULDLV� RSWRX� SRU� HVWHV��(� QmR� PH� DUUHSHQGR��
3ROtWLFD�FRP�QHJyFLRV�HPSUHVDULDLV�QmR�Gi�FHU�
WR��$Wp�-XVFHOLQR�IDODYD�LVVR�

*# ?4:4# 797<DE5# 6786# ?5BB79<P<5@GB<56;# 4P5B4#
DEUDoDGRV� QD�$5(1$�� YLQKDP� j� VXD� FDVD� QD�
EXVFD�GH�XPD�UHVSRVWD�SRVLWLYD�SDUD�GLVSXWDU�R�
FDUJR�GH�SUHIHLWR��7DQWDV�YH]HV�OKH�IRL�SHGLGR�H�
WDQWDV� YH]HV� OKHV� IRL� QHJDGR��'H¾�QLWLYDPHQWH��
=H¾�UR�RSWRX�SRU�GHL[DU�DV�OLGHV�SROtWLFDV�

(�DSURYHLWRX�R�PRPHQWR�HP�TXH�R�%UDVLO�GHL�
[RX�R�ELSDUWLGDULVPR���$5(1$�H�0'%���SDUD�
DEDQGRQDU��GH�YH]��TXDOTXHU�SRVVLELOLGDGH�SROt�
WLFR�HOHLWRUDO��

)D]HQGR�VH�HVTXHFHU�GDV�DWLYLGDGHV�SDUWLGiULDV��
=H¾�UR� WHP� FRQWULEXtGR�� FRP� IUHTXHQFLD�� QR�
&RQVHOKR� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� GR�
0XQLFtSLR��

�� 'LVFXWLU� R� GHVHQYROYLPHQWR� GR� PXQLFtSLR� p�
REULJDomR�GH�FDGD�FLGDGmR��D¾�UPD�

$�FDGD�SOHLWR��RV�FDQGLGDWRV�YrP�DR�VHX�HVFULWy�
ULR�SDUD�XPD�YLVLWD�VHPSUH�D�WtWXOR�GH�7('+"1$02#

=H¾�UR�QmR�DGPLWH�TXH�TXDOTXHU�GRV�VHUYLGRUHV�
GD�HPSUHVD��VmR�TXDVH�TXDWUR�PLO��IDoD�FDPSD�
QKD�SDUD�TXDOTXHU�FDQGLGDWR�QDV�GHSHQGrQFLDV�
GH�TXDOTXHU�XQLGDGH�FRPHUFLDO��1HP�QRV�HVFUL�
WyULRV�

�� 4XH� WHQKDP� VXDV� SUHIHUrQFLDV� H� DWp� IDoDP�

FDPSDQKD�IRUD�GD�HPSUHVD��WXGR�EHP��PDV�QD�
HPSUHVD�p�WHUPLQDQWHPHQWH�SURLELGR#=#?5FL97=
PHQWD�

&#F4<6N# VH� D� HOHLomR� IRU� GRPpVWLFD�� LVWR� p�� GH�
SUHIHLWR�H�YHUHDGRU��SHGLPRV�TXH�QmR�VHMDP�VH�
TXHU�FRODGRV�DGHVLYRV�GH�TXDLVTXHU�FDQGLGDWRV�
QRV�FDUURV�GRV�IXQFLRQiULRV��

)RL�OKH�SHGLGR��¾�QDOPHQWH��TXH�FLWDVVH�XP�SROt�
WLFR�QDFLRQDO��XP�HVWDGXDO�H�XP�PXQLFLSDO�TXH�
PDLV�OKH�PDUFDUDP�DR�ORQJR�GRV�WHPSRV�

��-.���-XVFHOLQR�.XELWVFKHN�GH�2OLYHLUD��R�SUH�
VLGHQWH�� &HOVR� 5DPRV�� R� JRYHUQDGRU� H� 3DXOR�
3UHLV��R�SUHIHLWR��2�3DXOR�Vy�SDJDYD�RV�VHUYL�
GRUHV�PXQLFLSDLV�HP�UHXQLmR�FRP�D�FODVVH��GLD�
GH�SDJDPHQWR�GH�RSHUiULRV�D�UHXQLmR�VHULD�FRP�
RSHUiULRV��GRV�SURIHVVRUHV��UHXQLmR�FRP�SURIHV�
VRUHV��(UD�PXLWR�GLVFLSOLQDGRU��H[LJHQWH�H�����FR�
EUDGRU�GH�WDUHIDV�

'i�SDUD�YHU��R�KRPHP�UHDOPHQWH�HUD�GR�36'�
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²2�FLJDUUR�GLVVH�DR�IXPDQWH��KRMH�WX�
PH�DFHQGHV��DPDQKm�HX�WH�DSDJR�³
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=H¾�UR�7DEDJLVWD

+RXYH�XPD�pSRFD�HP�TXH�=H¾�UR�IXPDYD��4XHP�
QmR�IXPDYD"�

4XDOTXHU�FLJDUUR��

)XPRX�SRU�PDLV�GH�WULQWD�DQRV��7HQWRX�SDUDU�GL�
YHUVDV� YH]HV� H��SRU� GLYHUVDV� YH]HV�� VHQWLD� TXH�
PH�HQJDQDYD��TXHULD�SDUDU��VHP�SDUDU�

��8P�GLD�R�$QWRQLR�)RUWXOLQR��PHX�FRPSDGUH��
PH�SHGLX�XP�FLJDUUR��'HL�OKH�D�FDUWHLUD�LQWHLUD�
H�GLVVH��QmR�IXPR�PDLV�D�SDUWLU�GH�DJRUD�

)LFRX�WUrV�PHVHV�VHP�IXPDU��0DV�UHFDLX�

$t�IXPRX�XP�H�GLVVH�SDUD�VL�SUySULR��Vy�XP�SRU�
VHPDQD�

0DV�IXPRX�XP�VHJXQGR�H�SURPHWHX��Vy�XP�SRU�
GLD�

0DV�IXPRX�PDLV�GR�TXH�XP�H�JDUDQWLX��Vy�IXPD�
UHL�QRV�SUy[LPRV�YLQWH�GLDV�
3DUD�HQFXUWDU�D�KLVWyULD��SDVVRX�D�IXPDU�GHVHV�
"#$%&%'#()#*+,'+-./%$$0+%"12+0+0,)$0*+(,'+&.%+
VLP�H�QRXWUR�WDPEpP�

$Wp�TXH����

8P� SDQ¿�HWR� FKHJRX� jV� VXDV� PmRV� FRQYLGDQ�
GR� SDUD� SDUWLFLSDU� GH� XP� WDO� &OXEH� GH� %RD������������
7HPSHUDQoD� �"�� SURPRYLGR� SRU� XP� JUXSR� GH�
DGYHQWLVWDV���/RFDO��&LW\�&OXE��HP�&ULFL~PD�

)RL�Oi��4XLV�YHU�GH�SHUWR�GR�TXH�VH�WUDWDYD����VDt�
GH�Oi�H�MRJXHL�D�FDUWHLUD�GH�FLJDUUR�QR�IRJR�

2�FLJDUUR�QmR�YDL�PH�DSDJDU��0DV�QmR�YDL��PHV�
PR�

(�QmR�IXPRX�PDLV�

3#$/,()#.4+5+H�TXDQGR�R�VWUHVV�WRPD�FRQWD�GH�VL��
ID]�R�TXr"

5HVSRQGHX�PH����VWUHVV"�2�TXH�p�VWUHVV"

4XDQGR�FDQVDGR���H�TXHP�QmR�VH�FDQVD"���=H¾��
UR�SUDWLFD�H[HUFtFLRV�ItVLFRV��7DQWR�ID]�FDQVDoR�
ItVLFR� TXDQWR� PHQWDO�� 8PD� FDPLQKDGD� GLiULD��
H[HUFtFLRV�QD�HVWHLUD�H�QR�SHGDO�ID]HP�SDUWH�GR�
VHX�FDOHQGiULR�GLiULR�

$SURYHLWD�R�KRUiULR�GDV�QRYHODV� ��QmR�VXSRUWD�
YHU� WDLV� SURJUDPDV� WHOHYLVLYRV� �� SDUD� VH� H[HU�
FLWDU�� ,QVWDORX�XP�DSDUHOKR�GH�79� MXQWR� j� VXD�
DFDGHPLD�GH�JLQiVWLFD��HQTXDQWR�SURYRFD�R�VXRU�
(02+.(2)$,'#()02+"%$).-."%+&%2+'.22%2+)$%(2'.).5
GDV�SRU�GRLV�FDQDLV�H�DFRPSDQKD�RV�SURJUDPDV�
QRWLFLRVRV�
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XXX&RRSHUDWLYD�GH�(OHWUL¾�FDomR

²1mR�HQFRQWUH�XP�GHIHLWR��
HQFRQWUH�D�VROXomR�³#

37@B\#05B:
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&RRSHUDWLYD�GH�(OHWUL¾�FDomR

(QHUJLD�HOpWULFD�p�XP�EHP�GH�FRQVXPR�VHP�R�
TXDO� R� FRQIRUWR� QmR� p� DOFDQoDGR��1RV� FHQWURV�
XUEDQRV�QmR�VH�FRQFHEH�YLYHU�XPD�KRUD��VHTXHU��
VHP�HQHUJLD�HOpWULFD�

0DV� KRXYH� XP� WHPSR� TXH� HVVD� WDO� GH� HQHUJLD�
HOpWULFD�VH�FRQVWLWXtD�HP�VRQKR�SDUD�JUDQGH�SDU�
WH�GD�SRSXODomR��(VSHFLDOPHQWH�DTXHOD�UHVLGHQ�
A7#@4#L7B<J7B<4#:46#?<:4:76#7;#:7#F5:5#F4B?4@A7;#
QR�LQWHULRU��QD�]RQD�UXUDO�

2�VHUYLoR�GH�GLVWULEXLomR�GH�HQHUJLD��QR�PXQL�
FtSLR�GH�,oDUD��HUD�IHLWR�SHOD�HPSUHVD�6RFLHGD�
GH� )RUoD� H� /X]� ,oDUHQVH�� 6HP� FDSLWDO� GH� JLUR�
@E5#L5:<4# 7VL4@:<B# 4# B7:7# 7;# 67F#7VL4@6E5;# 4##########
DUUHFDGDomR� HUD� VRIUtYHO��'HL[DYD�PXLWR� D� GH�
VHMDU��$OJXPD�FRLVD�GHYHULD�VHU�IHLWD��XPD�SRVL�
omR�WRPDGD��XP�UXPR�GHVHQKDGR��XPD�GLUHWUL]�
LB5>7A4:4;#8F#LB5PB4F4#?5F#LB5>7A56# 7#F7A46#
HVWDEHOHFLGR�� 2� SUREOHPD� H[LJLD� D� HQJHQKDULD�
GD� EXVFD� GH� VROXomR�� (UD� LPSHULRVR� TXH� LVVR�
RFRUUHVVH�

2�FRPpUFLR�LoDUHQVH�VH�UHXQLX�H�UHVROYHX�DEUD�

&RQYDOHVFHQGR�GH�XPD�FLUXUJLD�2VYDOGR�DWHQGHX�PH�QD�VXD�FDVD�

oDU� D� FDXVD��$V� IRUoDV� YLYDV�� RV� SROtWLFRV�� DV�
48A5B<:4:76# J5BF4B4F# 8F4# ?5BB7@A7# @4# O86?4#
GH� XPD� DOWHUQDWLYD� VDOYDGRUD�� )RUPRX�VH� XPD�
FRPLVVmR� SDUD�� HP�QRPH� GDTXHOH� XQLYHUVR� DOL�
UHXQLGR��GLVFXWLU�R�DVVXQWR�H�SURSRU�VROXo}HV��
1D�FDEHoD��=H¾�UR�*LDVVL��

(OH�SUHVLGLX�D�FRPLVVmR�TXH��GHSRLV�GH�DOJXPDV�
UHXQL}HV��FRQFOXLX�SRU�SURSRU�D�FULDomR�GH�XPD�
FRRSHUDWLYD� GH� HOHWUL¾�FDomR� DoDPEDUFDQGR� D�
HPSUHVD�)RUoD�H�/X]�

)RL�FRQYRFDGD�XPD�JUDQGH�DVVHPEOpLD�H�R�FOXEH�
,SLUDQJD�¾�FRX�UHSOHWR�GH�LoDUHQVHV�LQWHUHVVDGRV�
QDTXHOH�DVVXQWR��(UD���GH�QRYHPEUR�GH�������$�
SURSRVWD�GD�FRPLVVmR��H[SODQDGD�SRU�=H¾�UR��IRL�
DSURYDGD�SRU�DFODPDomR�

1HVVH�HYHQWR�=H¾�UR�VHULD�HOHLWR�R�SULPHLUR�SUH�
VLGHQWH�GD�&RRSHUDWLYD�DVVXPLQGR��DOL��VXDV�QR�
YDV�IXQo}HV�

2VYDOGR�%LWWHQFRXUW�HVWDYD�SUHVHQWH�H�IRL�WUDED�
OKDU�QD�&RRSHUDWLYD�TXH�VH�IRUPDYD�
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$�&RRSHUDWLYD�IRL�IRUPDGD�HP������VRE�D�SUHVL�
GrQFLD�GR�6HX�=H¾�UR�TXH�DGPLQLVWURX�DWp�R�¾�QDO�
GR�DQR�GH�������2V�DQWLJRV�VyFLRV�GD�HPSUHVD�
WUDQVIHULUDP�R�FDSLWDO�SDUD�D�QRYD�HQWLGDGH��2V�
SULQFLSDLV� HUDP�R� -RUJH�(OLDV�GH�/XFD�� R�$Q�
JHOR�/RGHWWL��R�9DOGHPDU�%LWWHQFRXUW�H�R�-XFD�
S0'&(1(2

+RXYH�� HQWmR�� XPD� YHUGDGHLUD� UHYROXomR� QD��
YHOKD� HPSUHVD�� =H¾�UR� EXVFRX� R� DSRLR� GR�+D�
UROGR�3HGHUQHLUDV��SUHVLGHQWH�GD�&RPLVVmR�GH�
(QHUJLD�(OpWULFD���&((���GR�(VWDGR��H�Dt�VH�IH]�
R�SULPHLUR�SODQHMDPHQWR�GH�HOHWUL¾�FDomR�UXUDO�
GH�,oDUD�

$�&((�YLQKD�DTXL��ID]LD�R�OHYDQWDPHQWR�GD�UHGH�
D� VHU� FRQVWUXtGD�� GHSRLV� HOHV� WHOHIRQDYDP� GL�
]HQGR� TXH� R�PDWHULDO� HVWDYD� j� GLVSRVLomR� H� R�
6HX�=H¾�UR�LD�EXVFDU��Oi�HP�)ORULDQySROLV��FRP�D�
VXD�FDPLRQHWH��1mR�FREUDYD�QDGD�

4XDQGR�WHUPLQRX�R�VHX�PDQGDWR��HP�������IRL�
HOHLWR�R�/DXUR�/LPD��(P������IRL�R�$VFHQGLQR�
3DYHL�DWp������TXDQGR�IRL�IHLWD�DVVHPEOpLD�SDUD�
HOHLomR��(UD�FRVWXPH�FRPSDUHFHU�PHLD�G~]LD�GH�
DVVRFLDGRV��PDV�QDTXHOH�DQR�FRPSDUHFHX�PXL�
WD�JHQWH�OHYDGD�SRU�:DOPRU�GH�/XFD�TXH�DFD�
ERX�JDQKDQGR�D�HOHLomR�HPERUD�QmR�KRXYHVVH�
FDQGLGDWR�RSRVLWRU�� 6HX�=H¾�UR�QmR�TXLV�PDLV��
0DV� ORJR�HP�VHJXLGD�°�GRLV�PHVHV�GHSRLV� ��R�
,1&5$��TXH�FXLGDYD�GDV�&RRSHUDWLYDV�HP�6DQ�
WD� &DWDULQD�� GHFUHWRX� LQWHUYHQomR� H� PDQGRX�
ID]HU� QRYD� HOHLomR�� )RL� GHVLJQDGR� SUHVLGHQWH�
GD�DVVHPEOpLD�R�HFRQRPLVWD�GH�&ULFL~PD�-RmR�
&DUORV� GH� &DPSRV�� 'RLV� QRPHV� GLVSXWDUDP��
=H¾�UR�*LDVVL�H�-RVp�'DO�7Rp��5HVXOWDGR��=H¾�UR�
JDQKRX�QD�EDVH�GH�GRLV�YRWRV�SRU�XP�

$t� D� UHGH� HOpWULFD� IRL� OHYDGD� SDUD� D� YLOD� 6mR�
-RVp��SDUD�R�%DUUDFmR��SDUD�D�9LOD�1RYD��SUR�
6mR�5DIDHO�H�DVVLP�SRU�GLDQWH��)RL�XP�WUDEDOKR�
"%(':"2

6HX�=H¾�UR�QXQFD�IRL�UHPXQHUDGR�SHOR�H[HUFtFLR�
GD�SUHVLGrQFLD��1XQFD�¾�FRX�FRP�XP�SDUDIXVR��
VHTXHU��GD�&RRSHUDWLYD�

$�HOHWUL¾�FDomR�FKHJRX�QR�LQWHULRU�GD�,oDUD��SRU�
FDXVD�GHOH�

)LQDOPHQWH�R�6HQKRU�2VYDOGR�%LWWHQFRXUW�DVVH�
P8B58N

&RQKHoR� GRLV� KRPHQV� VpULRV� GH� ,oDUD�� &HOVR�
6DOXVWLDQR�&DEUHLUD��Mi�IDOHFLGR��H�=H¾�UR�*LDV�
VL��&RPR�GLVVH�XP�DPLJR�PHX�TXH�YHLR�PH�YL�
VLWDU�DTXL�HP�FDVD�´HP�FHP�DQRV�QmR�QDVFH�XP�
QRYR�=H¾�UR�QD�,oDUDµ�
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²$�YHUGDGHLUD�IHOLFLGDGH�HVWi�QD�SUySULD�FDVD��
HQWUH�DV�DOHJULDV�GD�IDPtOLD�³�

/HyQ�7ROVWRL
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&DVD�GD�IDPtOLD�=H¾�UR���$QD�0DULD�*LDVVL�
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T:0)S010)%0)A#('"1+0
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T:0)S010)%0)A#('"1+0

+RMH�R�FDVDO�=H¾�UR� ��$QD�0DULD�*LDVVL� UHVLGH�
QXPD� LPSRQHQWH� FDVD� FRQVWUXtGD�QR� FHQWUR�GD�
FLGDGH�GH�,oDUD�

-XQWR�j�FDOoDGD���SDVVHLR�S~EOLFR���XPD�DODPHGD�
GH�SDOPHLUD� LPSHULDO�Gi�R� WRP�GR�TXH�HVWi�UH�
VHUYDGR�SDUD�R� MDUGLP�IURQWHLULoR�j� UHVLGrQFLD��
1HVWH� VmR� YLVWDV� LQ~PHUDV� RUTXtGHDV�� VDPDP�
EDLDV��D]DOpLDV��PDQDFiV��TXDUHVPHLUDV��MDVPLQV��
FDPpOLDV��EURPpOLDV��WDSHWH��FDFWRV��WUHSDGHLUDV��
EXWLiV��SDOPDV�GH�6mR�-RUJH��EHJ{QLDV��ERXJDLQ�
YtOOHD��PDQJD��¾�JXHLUD��¿�DPER\DQW��FRTXHLURV��
DQW~ULRV��FHWLP��FHGUR��SLWDQJD��EDPEXV��KLELV�

FR��FDHWpV��[D[LP��DPHL[LQKD�DPDUHOD��MDEXWLFD�
ED��OLFKLD��EDEDoX��SDOPLWR��DUDXFiULDV�DOpP�GH�
8F# ?5F7:58B5# L4B4# LG664B56# 7# ABW6# L4L4P4<5#
TXH�YLYH�QXP�YLYHLUR�GH�JUDQGH�SRUWH�

(VVD�TXDQWLGDGH�HQRUPH�GH�SODQWDV���XPD�YHUGD�
GHLUD�VHOYD���UHFHEH�D�DWHQomR�GLXWXUQD�GH�'RQD�
$QD�0DULD�TXH�UHFROKH�IROKDV�VHFDV��ID]�D�SRGD��
L94@A4#7#AB4@6L94@A4;#B7P4#A8:5;#49<F7@A4#56#LG6=
VDURV�H�VH�HQFDQWD�FRP�FDGD�EURWR�RX�ERWmR�TXH�
VXUJH�HP�FDGD�DUEXVWR��2�TXH�PDLV�FKDPD�DWHQ�
omR��PHVPR��p�D�TXDQWLGDGH�GH�RUTXtGHDV�H�VXD�
YDULHGDGH��&HQWHQDV�
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48$17$6�/,1+$6�

3DUHFH�LQFUtYHO��PDV�=H¾�UR�*LDVVL�WHP�DV�/LQKDV�
WHUULWRULDLV�GD�YHOKD�&UHVFLXPD�XPEHOLFDOPHQWH�
OLJDGDV�j�VXD�YLGD��9DPRV�YHU�

��1DVFHX�QD�3RQWD�GR�0DWR��4XDUWD�/LQKD�

�� )RL� FDSHOmR� H� FDWHTXLVWD� GD� FRPXQLGDGH� GD�
7HUFHLUD�/LQKD�

��)RL�SURIHVVRU�QD�HVFROD�GH�0RUUR�%RQLWR��6H�
JXQGD�/LQKD�

��&RQKHFHX�VXD�IXWXUD�PXOKHU���$QD�0DULD�°�QD�
3ULPHLUD�/LQKD�6mR�-RmR�

��$QD�=LOOL�PRUDYD�QD�/LQKD�7UrV�5LEHLU}HV��VH�
ULD�D�/LQKD�=HUR"��

3$/$95¬2"

1mR� IRVVH� DTXHOH� PXUUR� GHVIHULGR� HP� 6\OYLR�
%LWWHQFRXUW��DR�WHPSR�GR�FXUVR�1RUPDO�5HJLR��
QDO�� =H¾�UR� MDPDLV�� HP� WRGD� D� VXD� YLGD�� IRL� jV�
²YLDV�GH�IDWR³�FRP�TXDOTXHU�SHVVRD��1HP�QD�LQ�
IkQFLD��QHP�QD�DGROHVFrQFLD��QHP�QD�YLGD�DGXO�
WD�

e�DYHVVR�D�SDODYU}HV��1XWUH�YHUGDGHLUD�DYHUVmR�
SDUD�WDLV�YRFiEXORV�
'H�WRGDV�DV�SHVVRDV�FRP�TXHP�FRQYLYHX�FROKH�

PRV�VHPSUH�D�PHVPD�UHVSRVWD��MDPDLV�VH�RXYLX�
TXDOTXHU�SDODYUmR�SURQXQFLDGR�SRU�HOH�
0DV�RV�¾�OKRV�H�GHPDLV�GHVFHQGHQWHV��DV�SHVVRDV�
TXH�FRQYLYHP�PDLV�SUy[LPDV�GHOH��H�RV�SUySULRV�
FRODERUDUHV�GH�VXDV�HPSUHVDV�D¾�UPDP��TXDQGR�
6HX� =H¾�UR� HVWi� SHORV� FDVFRV� Gi� XPD� [LQJDGD�
SURQXQFLDQGR��FDUDPED��

(�PDLV�QDGD��DEVROXWDPHQWH�QDGD�

-DPDLV�OHYDQWRX�D�YR]�SDUD�TXDOTXHU�VXERUGLQD�
GR�

T:0)S010)%0)A#('"1+0
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+LJLQR�*LDVVL��(QHULQR�*LDVVL��=H¾�UR�*LDVVL��$GHOLQD�*LDVVL�6HUD¾�P��$QD�7HL[HLUD�H�0DULD�5RVVR�*LDVVL�*RXODUW�

5RJpULR��0DULVWHOD��0DULOpLD��5RViOLD��$QD�0DULD��0mH���=H¾�UR��3DL���2VQL�
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2�081'2�e�2�/,0,7(

9LDMDU��VH�KRXYHVVH�SRVVLELOLGDGH�YLDMDULD�WRGRV�
RV�DQRV��3DUD�R�WHUULWyULR�QDFLRQDO�H�SDUD�R�H[�
WHULRU��*RVWR�PXLWR�GH�YLDMDU�H�WHQKR�VHPSUH�D�
FRPSDQKLD�GD�$QD��PLQKD�PXOKHU�

$V�UHXQL}HV�SURPRYLGDV�SHOD�HQWLGDGH�QDFLRQDO�
:5#67PF7@A5#:56#68L7BF7B?4:56#67FLB7#?5@A4=
UDP�FRP�VXD�SUHVHQoD��W)$:8('+0%+")80'+$7$80')
GHVVHV�HYHQWRV�SRUTXH�D�JHQWH�VHPSUH�DSUHQGH�
DOJXPD�FRLVD�D�PDLV��1mR�SHUGHPRV�QHQKXPD�
QR�%UDVLO�H�SDUWLFLSDPRV�GH�DOJXQV�FRQJUHVVRV�
QR�H[WHULRU��WDPEpP�

=H¾�UR� ID]� PHQomR�� SRU� H[HPSOR�� D� XP� FRQ�

PB7665#B749<Q4:5#@4#?<:4:7#:7#!49946;#@5#27V46;#
86$��1HVVH�*LDVVL�VH�IH]�DFRPSDQKDU�GR�FROH�
JD�HPSUHViULR�3DXOR�$OWKRII�

)L]HPRV�YiULDV�YLDJHQV�j�(XURSD�H�DR�2ULHQWH�
0pGLR��2�WXULVPR�UHOLJLRVR�SUDWLFDGR�QRV�OXJD�
UHV�VDQWRV�VHPSUH�QRV�DWUDLX��(VWLYHPRV�DOL�TXD�
WUR�YH]HV�H��QXPD�GHODV��SDUWLFLSDPRV��D�$QD�H�
HX��GH�XP�UHWLUR�HVSLULWXDO��GH�RLWR�GLDV��QR�+RU�
WR�GDV�2OLYHLUDV��-HUXVDOpP�p�PXLWR�HPEOHPiWL�
FD��QmR�Ki�FRPR�QmR�VH�HPRFLRQDU�FRQKHFHQGR�
RV�OXJDUHV�SRU�RQGH�DQGRX�-HVXV�&ULVWR��&DGD�
XP� GDTXHOHV� OXJDUHV� VDQWRV� QRV� WUDQVSRUWD� D�
XPD�UH¿�H[mR�LQWHULRU�PXLWR�SURIXQGD��ID]�PXLWR�
EHP�SUD�JHQWH�
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²8PD�HPSUHVD�p�LGHDOL]DGD�HP�VRQKR��WRUQD�VH�UHDO�
SHOD�FRUDJHP�H�GHWHUPLQDomR�H�FUHVFH�SHOR�HPSUHHQGHGRULVPR�³�

&DLR�*XVWDYR
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1R�DPELHQWH�GD�HPSUHVD��PDWUL]�H�¾�OLDLV��=H¾�UR�
*LDVVL�SURPRYH�HQFRQWURV� FRP�VHXV� FRODERUD�
GRUHV�H�DSURYHLWD�D�RSRUWXQLGDGH�SDUD�WUDQVPL�

2UJDQL]Do}HV�H[WUD�HPSUHVD��WDPEpP��WrP�FRQ�
YLGDGR�=H¾�UR�*LDVVL�SDUD�SURIHULU�SDOHVWUDV�QDU�
B4@:5#5#701"�GR�TXDO�p�SURWDJRQLVWD�� WHU� VDtGR�
:5# <@A7B<5B#:7#8F4#6494#:7#4894#L4B4#5#PB4@:7#
VXFHVVR�HPSUHVDULDO�TXH�R�FDUDFWHUL]D�

$�FDPLQKDGD��FRPR�Mi�YLPRV��FRPHoRX�QR�DWR�
GH� FRUDJHP� GH� EXVFDU� XPD� QRYD� DOWHUQDWLYD�
SUR¾�VVLRQDO� HPERUD� R� H[HUFtFLR� GR�PDJLVWpULR�
R� IDVFLQDVVH�� 1DTXHOH� SULPHLUR� PRPHQWR�� Oi�
HP�������FHUWDPHQWH�=H¾�UR�QmR�LPDJLQRX�TXH�
DTXHOD� SRVLomR� WRPDGD� DOL� YLHVVH� UHVXOWDU� QD�
UHGH�GH�VXSHUPHUFDGRV�TXH�RVWHQWD�D� ORJRWLSLD�
GH�*LDVVL�	�&LD��/WGD��GH�KRMH�

1mR� KRXYH� XP� SODQHMDPHQWR�� DOLiV�� D� SDODYUD�
SODQHMDPHQWR� HVWDYD� JXDUGDGD� HP� GLFLRQiULRV�
H� JDYHWDV�� HUD� PXLWR� SRXFR� XWLOL]DGD�� HVSH�
FLDOPHQWH�QR�VHWRU�HPSUHVDULDO��2�TXH�FRQWRX��
PHVPR�� IRL� D� YLVmR� GH� HPSUHHQGHGRU� TXH� R�
DFRPSDQKD�GHVGH�RV�EDQFRV�HVFRODUHV��TXDQGR�
FRPSUDYD� FRUGDV� GH� YLROmR� SDUD� VHXV� DPLJRV�
GH�EDLUUR��SDJDQGR�SUHoR�GH�DWDFDGR��H�DV�YHQ�
GLD�SUDWLFDQGR�R�SUHoR�GH�YDUHMR��&DGD�FHQWDYR�
DPHDOKDGR�ID]LD�SDUWH�GR�VHX�VRQKR�GH�XP�GLD��

WLU�OKHV�R�DSUHQGL]DGR�DPHDOKDGR�DR�ORQJR�GRV�
DQRV�

1D�5HJLmR�VXO�FDWDULQHQVH���H�IRUD�GHOD���=H¾�UR�WHP�SURIHULGR�SDOHVWUDV�QDUUDQGR�R�VHX�VXFHVVR�HPSUHVDULDO�

WRUQDU�VH�XP�HPSUHViULR�GLJQR�GH�UHJLVWUR�

!4:5#5#1+0'+,#?5F#5#L7:<:5#:7#9<?7@D4;#67F#B7=
F8@7B4DE5;#:5#?4BP5#:7#LB5J7665B#7#4#5O6A<@4:4#
YRQWDGH�GH�PRQWDU�R�VHX�QHJyFLR��R�DYDQoR�QXQ�
FD�PDLV�GHVFDQVRX��'DTXHOD�SULPLWLYD�²YHQGD³�
GH�VHFRV�	�PROKDGRV�D�PDUFD�*LDVVL��KRMH��WHP�
5#B76L7<A5#:4#?5F8@<:4:7#7FLB764B<49#OB46<97<B4#
H�HQFKH�GH�RUJXOKR�QRVVD�5HJLmR�H�QRVVR�(VWD�
GR�

=H¾�UR�*LDVVL�Gi�VH�DR�FDSULFKR�GH��SHOR�PHQRV�
XPD�YH]�SRU�PrV��SHUFRUUHU�RV�FRUUHGRUHV�GH�WR�
GDV�DV�ORMDV�GH�VXD�UREXVWD�UHGH��(��GHSRLV��FREUD�
GH�FDGD�JHUHQWH���RX�FRP�HOH�WURFD�LPSUHVV}HV�
��VREUH�DV�DOWHUDo}HV�FRQVWDWDGDV��8P�ROKR�Vy��
PDV�VHPSUH�EHP�DEHUWR�H�PXLWR�DWHQWR�#:<Q7F#
VHXV�IXQFLRQiULRV�

*#AB4>7ACB<4#:5#68?7665#7FLB77@:7:5B#L5:7#67B#
GHVHQKDGD�DVVLP�

������=H¾�UR�*LDVVL�FRQVWLWXL�D�¾�UPD�LQGLYLGXDO�
TXH�WRPD�R�VHX�QRPH�
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������$UWHPLR�6HUD¾�P�ID]�SDUWH�GR�TXDGUR�VR�
FLDO���*LDVVL�	�&LD��

������-RVp�$GHOLQR�6HUD¾�P�ID]�SDUWH�GR�TXDGUR�
VRFLDO�

������$OHQLU�&DEUHLUD�H�+LJLQR�ÅQJHOR�*LDVVL�
ID]HP�SDUWH�GR�TXDGUR�VRFLDO�

������5HWLUDP�VH�GD�VRFLHGDGH�RV�VHQKRUHV�$U�
WHPLR�6HUD¾�P�� -RVp�$GHOLQR�6HUD¾�P�H�+LJLQR�
*LDVVL��e�DGPLWLGR�2VQL�*LDVVL�

������$�VRFLHGDGH�SDVVD�D�JLUDU�FRP�QRYD�UD]mR�
VRFLDO��*LDVVL�H�&LD��/WGD��H�GHOD�ID]HP�SDUWH�RV�
6C?<56N#*@4#.4B<4#)<99<#'<466<;#-56G9<4#'<466<#
&DEUHLUD��0DULVWHOD�*LDVVL��0DULOpLD�*LDVVL�=D�
QHWWH�H�5RJpULR�*LDVVL�

������*LDVVL�(PSUHHQGLPHQWRV�H�3DUWLFLSDo}HV�
6��$��LQJUHVVD�QR�TXDGUR�VRFLDO�

������*97@<B#/4OB7<B4#7#'<466<#&FLB77@:<F7@=
WRV� H� 3DUWLFLSDo}HV� 6�$�� UHWLUDP�VH� GR� TXDGUR�
VRFLDO�H�p�LQFOXtGD�D�HPSUHVD�*LDVVL�$GPLQLVWUD�
GRUD�GH�%HQV�6�$�

2�TXDGUR�VRFLDO�DWXDO�p�IRUPDGR�SRU�*LDVVL�$G�
PLQLVWUDGRUD�GH�%HQV�6�$���=H¾�UR�*LDVVL��$QD�
.4B<4# )<99<# '<466<;# -56G9<4# '<466<# /4OB7<B4;#
2VQL�*LDVVL��0DULVWHOD�*LDVVL��0DULOpLD�*LDVVL�
=DQHWWH�H�5RJpULR�*LDVVL�

2� &HQWUR�$GPLQLVWUDWLYR� HQWURX� HP� RSHUDomR�
HP������� QXPD� iUHD� FRQVWUXtGD�GH�������P���
DWHQGHQGR��QXP�HGLItFLR�GH�DUTXLWHWXUD�PRGHU�
@4;#7#:5A4:5#:7# A5:5#?5@J5BA5;#4# A5:56#56#67P=
PHQWRV�GD�HPSUHVD�
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%LFLFOHWD��XPD�3URVGyFLPR��������WURIpX�GR�VXFHVVR�

*# 4O7BA8B4# :7# ?4:4# 95>4# J5<# B7689A4:5# :5################
²ROK{PHWUR³� YLVLRQiULR� GH� =H¾�UR� H� VHXV� DVVH�
FODV��&DGD�XPD�GHODV��DR�VHX�WHPSR��IRL�VH�FRQV�
WLWXLQGR�QHVVH�URViULR�GH�VXFHVVR�TXH�D�HPSUHVD�
RVWHQWD�HP�QRVVR�(VWDGR�

3RU� WHLPRVD� YRFDomR� GH� YHQGHU� SURGXWRV� GH�
TXDOLGDGH�� =H¾�UR� HQWHQGHX�� WDPEpP�� GH� FRQV�
WUXLU� XP� IULJRUt¾�FR� SUySULR� SDUD� DEDVWHFHU� D�
UHGH��+RXYH�XP�GHWHUPLQDGR�WHPSR�HP�TXH�R�
DEDWH� HUD� IHLWR� DOL��$JRUD�� D� HPSUHVD� DGTXLUH�
FDUFDoDV�GH�ERYLQRV�H�GH�VXtQRV��HP�WRGR�R�WHU�
ULWyULR�QDFLRQDO��H�ID]�RV�UHVSHFWLYRV�FRUWHV���GH�
H[WUHPD�H�UHFRQKHFLGD�TXDOLGDGH��$�IURWD�GH�FD�
PLQK}HV�UHIULJHUDGRV��GD�HPSUHVD��ID]�D�HQWUHJD�
:76676#LB5:8A56;#:<8A8B@4F7@A7;#4#A5:46#46#95>46#
GD�UHGH��$�SROtWLFD�H[SDQVLRQLVWD�SUHYr�D�DEHUWX�
UD�GH�XPD�ORMD�SRU�DQR��$�FLGDGH�TXH�UHFHEHUi�D�
SUy[LPD�Vy�WHUi�VHX�QRPH�GLYXOJDGR�GHSRLV�GH�
WRGDV� DV� DQiOLVHV� TXH�=H¾�UR� H� VHXV� DVVHVVRUHV�
¾�]HUHP�GR�SRWHQFLDO�QHOD�LPSODQWDGR��5HJLVWUH�
VH� TXH� WRGRV� RV� HGLItFLRV� QRV� TXDLV� HVWmR� LQV�
A494:46#46# 95>46#:56#+8L7BF7B?4:56#'<466<# 6E5#
SDWULP{QLR�GD�HPSUHVD��WRGRV�SUpGLRV�SUySULRV�

$V� UHXQL}HV� VH� HVWHQGHP�GXUDQWH� WRGR�R�GLD� H�
QHODV� VmR� SDVVDGDV� D� OLPSR� DV� DQRWDo}HV� IHL�
A46# @4# B78@<E5# 4@A7B<5B;# 4@49<64:56# 56# L46656##########
H[HFXWDGRV�GXUDQWH�R�PrV��H�SURMHWDGDV�DV�Do}HV�
SDUD�RV�WULQWD�GLDV�VHJXLQWHV�

,F#F<6A5#:7# 67B<7:4:7#7# ?5@J5BA5# A5F4#?5@A4#
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0HQVDOPHQWH��QD�VDOD�GH�UHXQL}HV�GR�&HQWUR�$GPLQLVWUDWLYR��RV�JHUHQWHV�GH�WRGDV�DV�ORMDV�H�RV�GLUHWRUHV�UH~QHP�VH�FRP�R�
SUHVLGHQWH�=H¾�UR�*LDVVL�

GHVVHV�H[HFXWLYRV�TXH�QmR�HVFRQGHP�VXD�VDWLV�
IDomR�HP�FRQVWDWDU�R�UHMXYHQHVFLPHQWR�GR���SUH�
VLGHQWH�� VHPSUH�GLVSRVWR� H� WUDQVPLWLQGR�QRYDV�
LGpLDV�SDUD�R�GHVHQYROYLPHQWR�GD�HPSUHVD��QR�
VHX�WRGR��'LGiWLFD�SDUD�WDLV�H[SRVLo}HV�QmR�OKH�
IDOWD�� D¾�QDO� GH� FRQWDV� R� VHX� SULPHLUR� WUDEDOKR�
IRL�R�PDJLVWpULR�

!"#$%&'($)**$'#$+),-$+..///099 0120023404///05683607



IZZM M

=H¾�UR��(PSUHViULR�%HP�6XFHGLGR=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

!"#$%&'($)**$'#$+),-$+..///344 0120023404///0568360;



!"#$ $

=H¾�UR��(PSUHViULR�%HP�6XFHGLGR

&HQWUR� $GPLQLVWUDWLYR�� 'HVWH� HGLItFLR� SDUWHP� WRGDV� DV�
GLUHWUL]HV� DGPLQLVWUDWLYDV� GD� HPSUHVD� SDUD� WRGD� D� UHGH��
6HJXHP�VH��QDV�SiJLQDV�VHJXLQWHV��YLVWDV�GDV�XQLGDGHV�GH�
YHQGD�GHVFHQWUDOL]DGDV�QR�HVWDGR�GH�6DQWD�&DWDULQD��5HV�
SRQVDELOLGDGH� GRV� DUTXLWHWRV�'pFLR�*yHV� H�1HOVRQ�*DL�
G]LQVNL�

���0$,25�5('(�'(�683(50(5&$'26�
'(�6$17$�&$7$5,1$

����0$,25�5('(�'(�683(50(5&$'26�
'2�%5$6,/
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6XSHUPHUFDGR�*LDVVL���,oDUD�

6XSHUPHUFDGR�*LDVVL���$UDUDQJXi��&HQWUR��
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6XSHUPHUFDGR�*LDVVL���$UDUDQJXi��&LGDGH�$OWD��

6XSHUPHUFDGR�*LDVVL���6RPEULR�
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6XSHUPHUFDGR�*LDVVL���&ULFL~PD���$Y��&HQWHQiULR�

6XSHUPHUFDGR�*LDVVL���7XEDUmR�
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6XSHUPHUFDGR�*LDVVL���6mR�-RVp�

6XSHUPHUFDGR�*LDVVL���-RLQYLOH�
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6XSHUPHUFDGR�*LDVVL���%OXPHQDX�

6XSHUPHUFDGR�*LDVVL���3DOKRoD�
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6XSHUPHUFDGR�*LDVVL���&ULFL~PD���6DQWD�%iUEDUD����,QDXJXUDGR�HP�1RYHPEUR�GH������

�$QH[R�DR�6XSHUPHUFDGR�*LDVVL���&ULFL~PD���R�UHVWDXUDQWH�H�FDIp�FRORQLDO�$QD�0DULD�SUHVWD�KRPHQDJHP�j�PXOKHU�GH�
=H¾�UR�*LDVVL�
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²3RUTXH�XP�GLD��QRVVRV�¾�OKRV�YHUmR�DTXHODV�IRWRJUD¾�DV�
H�SHUJXQWDUmR����4XHP�VmR�HVVDV�SHVVRDV"�(�UHVSRQGHUHPRV��

��)RUDP�PHXV�DPLJRV��H�IRL�FRP�HOHV�TXH�HX�YLYL�RV�
:"#K('"1):(:"%+(1)&0):$%K0)<$&0;=)

KWWS���PHXRUNXW�WXGROLQN�FRP�
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'HSRLPHQWRV

²$� DPL]DGH� p� XPD� SUHGLVSRVLomR� UHFtSURFD�
TXH�WRUQD�GRLV�VHUHV�LJXDOPHQWH�FLRVRV�GD�IH�
OLFLGDGH�XP�GR�RXWUR³�$%&'()*$

3RGHPRV�D¾�UPDU��VHP�TXDOTXHU�FDXWHOD��TXH��VH�
I{VVHPRV� HP�EXVFD�GH�SHVVRDV�TXH�TXLVHVVHP�
IDODU�GH�=H¾�UR�H�VXD�REUD��HQFRQWUDUtDPRV�XPD�
JDPD� WmR� VXUSUHHQGHQWHPHQWH� JUDQGH� GH� KR�
PHQV�H�PXOKHUHV�GLVSRVWRV�D�HVVH�PLVWHU�TXH�GD�
ULDP��D�HVWH�FDStWXOR��R�PDLRU�YROXPH�GR�OLYUR�
3RU�RQGH�VH�YDL��SRU�RQGH�VH�DQGD��SRU�RQGH�D�
FRQYHUVD� LQFOXL� HVVH� HPSUHViULR� Ki�� VHPSUH��
SHOR�PHQRV�XPD�SHVVRD� UHYHODQGR� DV�TXDOLGD�
GHV�GH�*LDVVL�

5HVROYL��HQWmR��HOHJHU�FLQFR�VHJPHQWRV�RV�TXDLV��
FRPR�VH�YHUi��UHSUHVHQWDP�R�XQLYHUVR�TXH�WHYH�
H�WHP�R�SULYLOpJLR�GR�FRQWDWR�FRP�=H¾�UR�*LDVVL�
��RV�¾�OKRV�TXH�WUDEDOKDP�QD�HPSUHVD�
��RV�H[�VyFLRV�GD�HPSUHVD�
�� VHXV� H[�DOXQRV� �QD� HVFROD� LVRODGD� GH� 0DWR�
$OWR��
��VHXV�H[�FROHJDV�GH�WXUPD�QR�FXUVR�1RUPDO�5H�
JLRQDO�
��DV�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�GDV�TXDLV�SDU�
WLFLSD�RX�SDUWLFLSRX�R�6HQKRU�=H¾�UR�
�� D� LJUHMD�� D� TXDO� D� ¾�GHOLGDGH� GH�=H¾�UR� p� WHV�
WHPXQKDGD�SHOD�VXD�SUySULD�YLGD�

261,�*,$66,�

6HPSUH�FRPHQWR�FRP�RV�DPLJRV�TXH�WHQKR�PHX�
SDL� FRPR� H[HPSOR� GH� KRPHP��$OJXPDV� SHV�
VRDV� VH� HVSHOKDP� QRV� PDLRUHV� SHQVDGRUHV� GD�
KLVWyULD�� QRV� ¾�OyVRIRV�� QRV� JUDQGHV� OtGHUHV� GD�
KXPDQLGDGH��3DUD�PLP��R�H[HPSOR�GH�KRPHP�
TXH�WHQKR�HVWi�EHP�SUy[LPR��6XD�SRVWXUD�FRPR�
SUR¾�VVLRQDO�p�DGPLUiYHO��$�GHGLFDomR�H�R�HPSH�
QKR� ID]HP�GHOH�XP�H[HPSOR�SDUD� WRGRV�TXH�R�
URGHLDP��LQFOXVLYH�SDUD�RV�FROHJDV�FRQFRUUHQWHV�
TXH�WDPEpP�R�DGPLUDP�H�UHVSHLWDP��1D�TXDOL�
GDGH�GH�HVSRVR�VXD�¾�GHOLGDGH�H�GHGLFDomR�FRP�
PLQKD�PmH�VmR�H[HPSODUHV��&RPR�SDL� VHPSUH�
QRV�HQVLQRX�R�FDPLQKR�FRUUHWR�GDQGR�VHX�SUy�
SULR�H[HPSOR��6HPSUH�SUHVHQWH�H�FRP�SDODYUDV�
ViELDV�� QRV� HQVLQRX� R� FDPLQKR� FHUWR� D� VHJXLU���
1yV�¾�OKRV�VHPSUH�IRPRV�PXLWR�EHP�RULHQWDGRV�
SRU�HOH�H�SRU�QRVVD�PmH��8PD�IUDVH�TXH�HOH�GL]�H�
TXH�VHPSUH�OHPEUR�p��²&RQVHOKRV�OHYDP��H[HP�
SORV�DUUDVWDP³��3DL��p�XPD�JUDQGH�UHVSRQVDELOL�
GDGH�VHU�VHX�¾�OKR��VLQWR�XP�HQRUPH�RUJXOKR�GH�
VHU�XP�GRV�VHXV��2EULJDGR�
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+,*,12�*,$66,��(;�6Î&,2

*LQR�� p� DVVLP� TXH� p� FRQKHFLGR� R� LUPmR�PDLV�
QRYR� GH� =H¾�UR�� 4XDQGR� HP� LGDGH� HVFRODU� IRL�
PRUDU� FRP� R� LUPmR� �TXH� DLQGD� HUD� VROWHLUR��
QR� SX[DGLQKR� GD� HVFROD� RQGH� HVWH� OHFLRQDYD��
3DVVRX�D�VHU�DOXQR�H�DX[LOLDU�GH�FR]LQKD�GR�LU�
PmR�� /HPEUD� TXH�� QRV� SHUtRGRV� GH� IpULDV�� RV�
GRLV� UHWRUQDYDP�SDUD� D� FDVD�GRV�SDLV� H�� QXPD�
$%&' ()$%*+%&,' -./.-%0%(' 1.$.&' .&' 23013*-3&'
H� ²EXJLJDQJDV³� DPRQWRDGRV� QR� SX[DGLQKR� GD�
HVFROD�� GHQWUR� GH� XPD� FDUURoD��9ROWDYDP�SDUD�
FDVD�TXDQGR��SHUWR�GD�FXUYD�GR�-RDQLQ�*LVODQ��
QXP�HQFUX]R��R�FDYDOR�GHVHPEHVWRX��VXELX�QR�
EDUUDQFR�H�D�FDUURoD�YLURX�GH�SHUQD�SUR�DU��GHX�
FRLVD�SUD�WRGR�ODGR��0HVPR�GHSRLV�GH�FDVDGR��
*LQR�FRQWLQXRX�PRUDQGR�FRP�R�PDQR�PDLV�YH�
OKR�

��4XDQGR� R�=H¾�UR� FRPHoRX� D� YLGD� GH� FRPHU�
FLDQWH�HX�Mi�PRUDYD�FRP�PHXV�SDLV��QRYDPHQWH��

0$5,/e,$�*,$66,�=$1(77(

8P�PHVWUH�GD�YLGD��8P�KRPHP�H[WUHPDPHQWH�
GHGLFDGR�DR�WUDEDOKR�H�DRV�UHODFLRQDPHQWRV�LQ�
WHUSHVVRDLV��6DEH�FRQMXJDU�FRP�HVPHUR�WUDEDOKR�
H�IDPtOLD��%XVFDGRU�GR�FRQKHFLPHQWR�HPSUHVD�
ULDO� H�DWXDOL]DomR�GRV� IDWRV�GR�FRWLGLDQR��3RX�
FRV� OHWUDGRV�FRQVHJXHP�FRPR�HOH��KDELOLGDGHV�
FRPHUFLDLV� FRP� YLVmR� GH� HPSUHHQGHGRULVPR�
4.*-5/5%$.0' $.&' 03/%-5.*%(3*1.&' 5*13023&&.%5&'
WDQWR� HPSUHVDULDLV� TXDQWR� IDPLOLDU�� 3RVVXL� KD�
ELOLGDGHV� LQDWDV� QD� YLVmR� SDUD� LPSODQWDomR� GH�
QRYRV�HPSUHHQGLPHQWRV��&RQVHJXH�FRP�PXLWD�
KDELOLGDGH�PRWLYDU�JUXSRV� VHMD�QD�HPSUHVD�RX�
IRUD� GD� HPSUHVD�� SDUD� TXH� DOFDQFHP� VHXV� RE�
MHWLYRV�� 6XD� SDUWH� HVSLULWXDO� H� VHX� SRVLWLYLVPR�
GLDQWH� GD� YLGD� GHPRQVWUDP� D� JUDQGH� IRUoD� QD�
FDPLQKDGD� WHUUHQD�� 7HQKR� LPHQVR� RUJXOKR� GH�
SHUWHQFHU� D�XPD� IDPtOLD�TXH�PH�SURSRUFLRQRX�
XPD�IRUPDomR�HGXFDFLRQDO��HVSLULWXDO�H�SUR¾�V�
VLRQDO�GD�PHOKRU�TXDOLGDGH�H�TXH�VHPSUH�EXVFD�
R�DSULPRUDPHQWR�HP�WRGRV�RV�kPELWRV�GH�QRVVD�
FRQYLYrQFLD�
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$57(0,2�6(5$),0��(;�6Î&,2�

e�FXQKDGR�GH�=H¾�UR��)RL�VyFLR�GD�¾�UPD�GH������
D�������8P�EHOR�GLD�UHVROYHX�FRQYHUVDU�FRP�R�
FXQKDGR�OHPEUDQGR�R�GH�TXH�SUHFLVDYDP�ROKDU�
SUD�IUHQWH��DV�GXDV�IDPtOLDV�HUDP�JUDQGHV�H�R�QH�
JyFLR�SRGHULD��IXWXUDPHQWH��QmR�GDU�FHUWR��0XL�
WRV�¾�OKRV��3URS{V�D�VXD�VDtGD�GD�¾�UPD�¾�FDQGR�
FRP�D�SDUWH�GH�IHUUDJHQV��1HJyFLR�SURSRVWR��QH�
JyFLR�DFHLWR��+RMH�$UWrPLR�6HUD¾�P�p�XPD�GDV�
B7J7BW@?<46#:5#7FLB764B<4:5#<D4B7@67#?5F#5#678#
HVWDEHOHFLPHQWR�GH�IHUUDJHQV�

��2�TXH�WHQKR�GRX�JUDoDV�D�HOH��)RL�HOH�TXH�VHP�
SUH�PH� LQFHQWLYRX��/HPEUR�TXH�HOH� LD�D�3RUWR�
$OHJUH� H� FRPSUDYD�� QXP� ¾�QDO� GH� VHPDQD�� XP�
FDPLQKmR�GH�PHUFDGRULDV�SDUD�QyV�YHQGHUPRV��
(QWmR�HX�VDLD�QD�TXDUWD�IHLUD��SUR�LQWHULRU��YL�
VLWDYD�RV�DUPD]pQV�H�SHGLD�GLQKHLUR��(UD�SDUD�
SDJDU�D�PHUFDGRULD��1D�VHJXQGD�IHLUD�HX�YROWD�
YD�H�SDJDYD�WRGR�PXQGR�

0DV� ORJR� HP� VHJXLGD� IXL� WUDEDOKDU� FRP� HOH� H�
¾�TXHL�DOL�DWp�D�VRFLHGDGH�VHU�GHVIHLWD��������

����8P�GRV�PHXV�WUDEDOKRV�HUD�HQVDFDU�JrQHURV�
DOLPHQWtFLRV�� HP� VDTXLQKRV� GH� SDSHO�� (QWmR� R�
IUHJXrV�YLQKD��SHGLD�XP�TXLOR�GH�VDO��HX�LD�Oi�QR�
GHSyVLWR�ID]LD�R�SDFRWH�H�WUD]LD��$t�SHUJXQWDYD��
R�TXH�PDLV"�(�R�IUHJXrV��HQWmR��SHGLD�XP�TXLOR�
GH�Do~FDU��/i�LD�HX�GH�QRYR��H�DVVLP��R�GLD�LQ�
+"$'(2)S0%10<02

��2�SULPHLUR�YHtFXOR�GD�HPSUHVD�IRL�XP�$XVWLQ��
XPD�HVSpFLH�GH�SLFN�XS��'HSRLV��IRL�XPD�FDPLR�
QHWH�,QWHUQDWLRQDO��$t�HX�FRPHFHL�D�HQWUHJDU�DV�
FRPSUDV�QD�FDVD�GR�IUHJXrV��FRP�DTXHOD�FDPLR�
QHWH��1XPD�YH]�FDSRWHL��(�R�=H¾�UR�WHYH�UHDomR�
%(':0#,)%0&0)&")0J'"11$<(2

�� 4XDQGR� HOH� FRPSURX� R� SULPHLUR� FDPLQKmR��
XP�&KHYUROHW��QRYLQKR��QyV�tDPRV�D�3RUWR�$OH�
JUH�FRPSUDU�PHUFDGRULDV��$�JHQWH�VDtD�GH�PD�
GUXJDGD�� SHOD� HVWUDGD�YHOKD�GD� IXWXUD�%5�����
KRMH�%5������ H� FKHJDYD� Oi� DR�PHLR� GLD��&DU�
UHJDYD�DWp�D�ERFD�GD�QRLWH�H�YROWDYD�GH�QRLWH�

FKHJDQGR�DTXL�QD�PDQKm�GR�GLD�VHJXLQWH��1mR�
HUD�PROH]D�

��0LQKD�SDUWLFLSDomR�QD�VRFLHGDGH�p�PHLR�GL�
IHUHQWH��QXQFD�FRORTXHL�XP�UHDO��PDV�R�=H¾�UR�
PH�IH]�VyFLR��$Wp�TXH�XP�GLD�HOH�UHVROYHX�¾�FDU�
Vy�FRP�RV�¾�OKRV�QD�VRFLHGDGH��0H�FKDPRX�H�PH�
FRPXQLFRX��(X�Mi�HUD�FDVDGR��1mR�SRVVXtD�XP�
YLQWpP� JXDUGDGR�� %RWHL� DV� PmRV� QD� FDEHoD� H�
SHUJXQWHL��H�DJRUD�PHX�'HXV"�0DV�R�=H¾�UR�PH�
LQGHQL]RX�H��FRP�R�GLQKHLUR�TXH�HOH�PH�GHX��QmR�
PH�GHYLD�QDGD���HX�FRQVHJXL�FRPSUDU�GH]�Pi�
TXLQDV�GH�FRVWXUD�FRP�DV�TXDLV�FRPHFHL�PLQKD�
HPSUHVD�� (QWUHL� FRP� R� QRPH� H�� DR� VDLU�� SXGH�
FRQVWLWXLU�D�PLQKD�HPSUHVD��*UDoDV�D�HOH�

��e�SUHFLVR�TXH�HX�GLJD�TXH�D�PLQKD�HGXFDomR�
GHSHQGHX�GHOH��(X�UHVSHLWDYD�PDLV�D�HOH�GR�TXH�
DR�PHX�SDL�

��$K�� HOH� p�PXLWR�SmR�GXUR��PXLWR� HFRQ{PLFR��
>01)?)&":0$1;

��=H¾�UR"�(VVH�p�R�FDUD�
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'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

��2�=H¾�UR�p�PXLWR�VpULR��PXLWR�SRQWXDO��QmR�GHL�
[D�QLQJXpP�FREUDU�GtYLGD�GHOH��(OH�FRVWXPDYD�
ID]HU� UHXQL}HV� FRP� RV� YHQGHGRUHV� GD� ¾�UPD� H�
DVVLQDODYD�RV�UHVXOWDGRV�LQGLYLGXDLV�HP�YHUPH�
OKR��TXHU�GL]HU��DTXHOHV�TXH�YHQGLDP�SRXFR��(�
Dt�SHGLD�PDLV�HPSUHQKR��8P�GLD�R�-RVp�0DU�
FRQ��YHQGHGRU��GLVVH��3{��YHQGHQGR�GR�MHLWR�TXH�
YHQGH�Mi�p�HVWD�SRWrQFLD�R�TXH�GLUi�VH�YHQGHUPRV�
PDLV�DLQGD��2�LPSRUWDQWH��QLVVR�WXGR��p�TXH�QyV�
GHV¾�]HPRV�D�VRFLHGDGH�PDV�FRQWLQXDPRV�D�VHU�
DPLJRV�FRPR�VHPSUH�IRPRV��1yV�HVWDPRV�PXLWR�
IHOL]HV��(OH�p�R�UHVSRQViYHO�SRU�HVWH�ERP�HVWDGR�
GH�FRLVDV�

+HUFtOLR�&LFKHOOD�H�VXD�PXOKHU�$XJXVWD�%LII�&LFKHOOD��
JUDQGHV�DPLJRV�GD�IDPtOLD�*LDVVL�

+(5&,/,2�&,&+(//$��(;�6Î&,2�

+HUFtOLR�&LFKHOOD��EHLUDQGR�D�FDVD�GRV�RFWRJH�
QiULRV�� FDVDGR� FRP�$XJXVWD�%LII�� IRL�� VHPSUH��
XP�¾�HO� DPLJR� GH�=H¾�UR�*LDVVL� GHVGH� RV� WHP�
SRV�GH�WHQUD�LGDGH��(�VH�VHQWH�PXLWR�j�YRQWDGH�
SDUD�IDODU�GHVVD�DPL]DGH�GH�WDQWRV�DQRV��(UDP�
YL]LQKRV�H�HVWH�IDWR�RV�DSUR[LPDULD�DLQGD�PDLV��
(VWDYDP�VHPSUH�MXQWRV��HVSHFLDOPHQWH�TXDQGR�
EULQFDYDP��2XWUD�UHFRUGDomR�PXLWR�YLYD�QD�PH�
PyULD�GH�+HUFtOLR�HUD�D�FDSDFLGDGH�TXH�R�=H¾�UR�
WLQKD�SDUD�GDU�GRXWULQD�SDUD�DV�FULDQoDV��

��(UD�HOH�TXH�SUHSDUDYD�D�JHQWH�SDUD�D�SULPHLUD�
FRPXQKmR�"

=H¾�UR� *LDVVL� KDYLD� VH� DVVRFLDGR�� FRPHUFLDO�
PHQWH��D�%HQHYHQXWR�'DOPROLQ���DPLJR�FRPXP�
��8P�GLD��FRQYLGRX�&LFKHOOD�SDUD�ID]HU�SDUWH�GD�
VRFLHGDGH�

�� 6H� IRU� SDUD� WLUDU� R�1XWR�QmR� FRQWD� FRPLJR��
5HVSRQGHX�

6HJXUR�GH�TXH�=H¾�UR�TXHULD��PHVPR��D�VXD�SDU�
WLFLSDomR��GLVVH�TXH�SDUWLFLSDULD��VLP��H�R�EDODQ�
oR�GD�¾�UPD�IRL� OHYDQWDGR��5HVXOWDGR��FDGD�XP�
GRV�WUrV�VyFLRV�GHYHULD�SDUWLFLSDU�FRP�����FRQ�
WRV�GH�UpLV�������������FUX]HLURV��

��7RFDPRV�XP�WHPSR�PXLWR�FXUWR��GHSRLV�R�'DO�
PROLQ�H�HX�UHVROYHPRV�¾�FDU�FRP�D�SDUWH�GH�Oi��
GD�DQWLJD�SUHIHLWXUD��DOLPHQWRV�H�IHUUDJHQV���H�

)DOWRX�GL]HU�TXH��TXDQGR�IXL�SURFXUDU�R�6HQKRU�
$UWrPLR�SDUD�HVWH�GHSRLPHQWR��XPD�WHUoD�IHLUD�
FLQ]HQWD��PXLWR�YHQWR��SRU�YROWD�GH��K����DGHQ�
#$%&"'"%(#)*%+%,&-%.#'"%"/%$01.#%&")"1-"2'("*)+3
,'.&(#)(4"��2�6HQKRU�$UWrPLR�HVWi"�

5"%+%"$%(/'.2%14"��2OKD��HOH�HX�QmR�VHL��PDV�D�
PXOKHU�GHOH�HVWi�DWUiV�GH�YRFr�"

9LUHL�PH� H�� D� GRLV� SDVVRV�� XPD� VHQKRUD�YDUULD�
D� ORMD�� HUD�'RQD�$GHOLQD�*LDVVL�6HUD¾�P�� LUPm�
GH�=H¾�UR��PXOKHU�GH�$UWrPLR��(��PXLWDV�YH]HV��
/%$01.#)-'(4"RQGH�HVWi�R�VHJUHGR�GR�VXFHVVR"

GHL[DPRV�R�UHVWR�SUD�HOH��0DV�QmR�GXURX�PXLWR�
H�YHQGHPRV�WXGR�SUD�HOH��1D�DPL]DGH��6HPSUH�
DPLJRV��6HP�GHVFRQ¾�DQoD�

=H¾�UR�*LDVVL�FULVPRX�R�7RQL��¾�OKR�GR�&LFKHOOD��
(�D�/pLD��*LDVVL��p�D¾�OKDGD�GH�'RQD�$XJXVWD��

(P�RXWUDV�SDODYUDV��RV�GRLV�FDVDLV�VmR�FRPSD�
GUHV�
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-26e�$'(/,12�6(5$),0��(;�6Î&,2�

=H]LQKR�� FRPR� p� FRQKHFLGR�� p� XP� HPSUHViULR�
O7F#68?7:<:5#76A4O797?<:5#@4#?<:4:7#:7#*B4B4@=
JXi��1DVFLGR�HP�8UXVVDQJD�YLYHX�RV�SULPHLURV�
DQRV� GH� VXD� YLGD� QD� ORFDOLGDGH� GH� 8UXVVDQJD�
9HOKD��PXQLFtSLR�GH�,oDUD��$RV�GRPLQJRV�GLUL�
P<4=67#45#?7@AB5#:7664#?<:4:7#L4B4#L4BA<?<L4B#:4#
PLVVD��FRPR�R�ID]LDP�WRGRV�RV�FDWyOLFRV�GD�pSR�
FD��(��GHSRLV�GD�PLVVD��DMXGDYD�D�GHVFDUUHJDU�R�
Do~FDU�HPSLOKDGRV�VREUH�FDPLQK}HV�TXH��VHULD�
YHQGLGR�QD�YHQGD�GH�=H¾�UR�*LDVVL��

��*DQKDYD�XQV�WURFDGRV�SUD�ID]HU�LVVR��$Wp�TXH�
XP�GLD�R�VHX�=H¾�UR�PH�SHUJXQWRX�D�LGDGH��UHV�
SRQGL�����DQRV��(�HOH�PH�SHUJXQWRX����TXHU�WUD�
EDOKDU�DTXL�FRPLJR"#

��)RL�R�PHX�SULPHLUR�WUDEDOKR�OHJDOL]DGR��,VVR�
IRL�Dt�SRU�������������3DVVHL�D�JDQKDU�XP�VDOi�
ULR� ¾�[R�PDLV� FRPLVVmR� VREUH� D� YHQGD�� HX� HUD�
EDOFRQLVWD�

��$t��XP�EHOR�GLD��UHVROYL� IDODU�FRP�HOH�H�SHGL�
TXH�HOH�PH�SDJDVVH�WXGR�R�TXH�HVWDYD�FUHGLWDGR�
QR�PHX�QRPH�SRUTXH�HX�SUHWHQGLD�FRPSUDU�XP�
FDPLQKmR�H�²FDLU�QD�HVWUDGD³��(OH�PH�UHVSRQ�
GHX����TXH�HVWUDGD�TXH�QDGD��GHL[D�HVVH�GLQKHL�
UR�DTXL�QD�¾�UPD�

��)RL�DVVLP�TXH�HX�HQWUHL�QD�VRFLHGDGH�FRPR�XP�
FRWLVWD��3RVVXtD� ]HUR� YLUJXOD� DOJXPD� FRLVD� GR�
708$+0#) E'$1(1I2)14#?<:4:7#:7#*B4B4@P8G#4#7F=
LB764#67#76A4O797?78#?5F#8F4#8@<:4:7#?5F7B=
FLDO�DWDFDGLVWD��+LJLQR�*LDVVL�H�7RELDV�*RQoDO�
YHV�GD�6LOYD�WRFDYDP�R�QHJyFLR��(VWHV��WRGDYLD��
UHVROYHUDP� GHL[DU� GH� WUDEDOKDU� QHVVH� DWDFDGR��

=H¾�UR��HQWmR��FKDPRX�-RVp�$GHOLQR��SURSRQGR�
TXH�HOH�IRVVH�DGPLQLVWUDU�RV�QHJyFLRV�QD�FLGD�
GH�GDV�DYHQLGDV��FRORFDQGR�R�DWDFDGR�j�YHQGD��
$GHOLQR�DFHLWRX�R� FRQYLWH�� IRL�SDUD�$UDUDQJXi�
°�GH�RQGH�QXQFD�PDLV�VDLULD����DGTXLULX�R�HVWR�
TXH�GR�HVWDEHOHFLPHQWR�H�IRUPRX�D�VXD�HPSUHVD�
GHL[DQGR�R�TXDGUR�VRFLDO�GD�*LDVVL�

��=H¾�UR�*LDVVL�p�XP�JUDQGH�FRPHUFLDQWH��e�XP�
KRPHP�PXLWR�LQWHOLJHQWH��(OH�IRL�R�PHX�SURIHV�
1(')%01)0+$<$&0&"1)7(:"'7$0$12)*$<")"17(#0)7(:)
HOH��e�XPD�SHVVRD�FDULVPiWLFD�H�GH�XPD�YLVmR�
SURIXQGD�� FRQFHLWRV� ¾�QDLV� SURQXQFLDGRV� SHOR�
HPSUHViULR�-RVp�$GHOLQR�6HUD¾�P�
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'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

QHVWLGDGH��R�FDUiWHU��3UHFLVDPRV�GH�PDLV�=p¾��
'(12) )3HUXFKL�IDORX�GDV�TXDOLGDGHV�GR�FROHJD�H�
OHPEURX�TXH�HOH�WLQKD�WDPDQKR�ItVLFR��HUD�DOWR��
IRUWH��

2�SHVVRDO�QmR�PH[LD�FRP�HOH����(UD�UHVHUYDGR��
VDELD�D�KRUD�GH� IDODU�� VDELD�RQGH�SRGLD�SLVDU��
$OJXQV� FDoRDYDP�� HPERUD� GH� OHYH�� GHOH� H� GH�
PLP�SRUTXH�HOHV�HUDP�DOPRIDGLQKDV��FRP�SDVWD�
GH�FRXUR�H�WXGR�PDLV��QyV�GRLV��FRP�XPD�VDFROD�
IHLWD�GH�VDFD�GH�Do~FDU�

*@P79<@5# 67# B7?5B:4# :7# 8F# J4A5N# ,F# A49# :7#
/XL]�6���RPLVVmR�SURSRVLWDO��YHLR�FRP�D�IDPtOLD�
AB4@6J7B<:5#:7#095B<4@CL59<6# 7# J5<# 76A8:4B# ?5F#
HOHV��'HVWDFDYD�VH�SHODV�URXSDV�TXH�XVDYD��SHOD�
PDQHLUD�GH�IDODU��PDV�QmR�WLQKD�WDPDQKR�ItVLFR��
(VVH�DOXQR�HVSDOKRX�XPD� IRIRFD�FRQWUD�=H¾�UR�
GDQGR� FRQWD� GH� TXH� R� ²LWDOLDQR³� HVWDYD� HVSD�
OKDQGR� WHU� YLVWR� D� SURIHVVRUD� WDO� DRV� DPDVVRV�
FRP�VHX�QDPRUDGR�²TXH�D�FREULD�FRP�VXD�FDSD�
GH�FKXYD³��*LDVVL�¾�FRX�VDEHQGR�H�HQUXEHVFHX��
GH�UDLYD��(VSHURX�R�¾�QDO�GD�DXOD�H�VH�DIDVWRX�GR�
WHUULWyULR� HVFRODU� LQGR� HVSHUDU� R� HVSHUWLQKR� GD�
,OKD�QR�SiWLR�GRV�{QLEXV�GD�6mR�&ULVWyYmR��HV�
TXLQD�GD� WUDYHVVD�3H��3HGUR�%DOGRQFLQL�FRP�D�
UXD�PDUHFKDO�)ORULDQR���4XDQGR�/XL]�DSDUHFHX�
=H¾�UR�IRL�DR�VHX�HQFRQWUR��SHJRX�SHOR�SHVFRoR�
H�SHUJXQWRX�R�TXH�p�TXH�HOH�HVWDYD�HVSDOKDQGR��
"#P4B5A5;#46FGA<?5;#?5F#4#B76L<B4DE5#76A4@?4:4#
SHOD�PmR]RQD�GH�*LDVVL�SHGLX�VRFRUUR��=H¾�UR�R�
VROWRX�PDV�FRP�D�DGYHUWrQFLD��$PDQKm�WX�YDLV�
GHVPHQWLU� WXGR�VH�QmR�HVVH� WHX�²DSLDQoR³�YDL�
+"):0+0'2

$QJHOLQR� H�=H¾�UR� �� TXH� HUDP�JUDQGHV� DPLJRV�
QD�HVFROD�H�GmR�VHT�rQFLD�jTXHOD�DPL]DGH�°�LQL�
FLDUDP� DV� DWLYLGDGHV� SULYDGDV� MXQWRV�� 6LQWHWL�
]D�D�YLGD�GH�=H¾�UR�FRPR�XP�HPSUHViULR�EHP�
VXFHGLGR�� XP�KRPHP�FRPHGLGR�� QDGD�GH�GHV�
SHUGtFLR��6HL�TXH�HOH�DMXGD�DOJXPDV�HQWLGDGHV�
¾�ODQWUySLFDV� H� DOJXQV� QHFHVVLWDGRV��PDV� VHL� °�
WDPEpP�°�TXH�p�H[WUHPDPHQWH�HFRQ{PLFR��&RP�
HOH��FDGD�FRLVD�QR�VHX�OXJDU��(�p�GHOH��VHPSUH��D�
SDODYUD�¾�QDO�°�HP�WXGR�

$1*(/,12� 3(58&+,�� (;�&2/(*$� '(�
$8/$

$QJHOLQR�3HUXFKL��SUyVSHUR�HPSUHViULR�GH�&UL�
?<KF4#7#-7P<E5;#?597P4#:7#O4@?56#76?594B76#:5#
/8B65# 15BF49# -7P<5@49# 1<?5948# $7:7B@7<B46;#
J5<#7@JGA<?5#45#4A7@:7B#5#A797J5@7#7#64O7B#4#B4=
]mR�GD�FRQYHUVD����1mR�p�SUHFLVR�IDODU�GH�=H¾�UR�
*LDVVL��D�YLGD�GHOH�UHVSRQGH�TXDOTXHU�SHUJXQ�
+0222

$QJHOLQR� �� RX�$QJHOLQ�� FRPR� p� FKDPDGR� HP�
FDVD���IRL�R�PHOKRU�DOXQR�GR�FXUVR�HP�UHIHUrQ�
FLD��7DQWR�R�IRL�TXH�D�SURIHVVRUD�/RXUGHV�&DU�
@7<B5#J5<#5J7B7?7B#8F4#O5964#:7#76A8:56;#456#6786#
SDLV��SDUD�TXH�HOH�FRQWLQXDVVH�D�HVWXGDU��°�0HXV�
SDLV�VH�GHVLQWHUHVVDUDP��$FKR�TXH�¾�]HUDP�EHP��
SDUD�DTXHOH�PRPHQWR��(QWUHJDYD�OHLWH�jV�IDPt�
9<46#4O46A4:46#:4#LB4D4#=#?5F5#5#J4Q<4#5#?597P4#
=H¾�UR��(P�FRPXP��WDPEpP��D�RULJHP�KXPLOGH��
PRUDYD�Oi�QD�0LQD�%UDVLO��HUD�ORQJH�

��$LQGD�WHPRV�XP�²WHOHIRQH�YHUPHOKR³��Vy�QRV�
1(,)TXHUHQGR�GL]HU��D�JHQWH�IDOD�PXLWR��LQFOXVLYH�
7(%<"'101)'"1"'<0&012

��1DVFHP�SRXFRV�=H¾�URV��3RXFDV�SHVVRDV� WrP�
D�YLVmR�GH�=H¾�UR��R�HVIRUoR��D�FRUDJHP��D�KR��
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*8P86A4#.<94@7Q

!<4F5B#.7997B

0DULD�5RYDULV

�)RWRV��DFHUYR�GH�$TXLOLQR�3HUXFKL�

/94B4#)4??4B5@

*6A5B#:56#+4@A56

27B7Q4#.4BA<@7995

.4@579#:56#+4@A56
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$8*867$� 0,/$1(=�� (;�&2/(*$� '(�
$8/$

$XJXVWD�0LODQH]�0HOOHU��IDORX�PH�TXH�WDQWR�HV�
WXGRX�H�VH�IRUPRX�FRP�=H¾�UR�FRPR�OHFLRQRX�DR�
PHVPR�WHPSR�HP�TXH�QRVVR�ELRJUDIDGR�R�ID]LD��
WDPEpP��/HPEUD�GH�TXH�=H¾�UR�VHPSUH�FRPSD�
UHFLD� ²EHP� DOLQKDGR³� jV� UHXQL}HV� GR�PD�� JLV�
WpULR�TXH�R�SUHIHLWR�3DXOR�3UHLV�FRQYRFDYD��31)
SURIHVVRUHV�UHVSHLWDYDP�R�=H¾�UR�SRUTXH�HOH�HUD�
XP�ERP�SURIHVVRU��1yV�VDEtDPRV�TXH�R�SHVVRDO�
GH� Oi��RQGH�HOH� OHFLRQDYD��JRVWDYD�PXLWR�GHOH��
$K��HOH�PRURX�DOJXP�WHPSR�QD�2SHUiULD��FDVD�
GH�'RPLQJRV�%ULVWRW��H�HX�YLQKD�FRP�HOH�SDUD�R�
/DSDJHVVH��$�JHQWH�YLQKD�SHORV�WULOKRV��(X�PR�
'0<0)%()/$%K"$'$%K(2

'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

$/,&(�*$9$��(;�&2/(*$�'(�$8/$

$OLFH�*DYD�+DUJHU��FROHJD�GH�WXUPD�GR�1RUPDO�
5HJLRQDO� 1LFRODX� 3HGHUQHLUDV�� >$%K0) :0$(')
OHPEUDQoD�HUD�GHOH�FKHJDQGR�FRP�VXD�ELFLFOH�
WD��'HL[DYD�PXLWD�JHQWH�GH�iJXD�QD�ERFD��0DV�
HOH�QmR�FRQYHUVDYD�FRQRVFR��QmR�VH�HQWXUPDYD��
&KHJDYD�VHPSUH�QD�KRUD�GH�FRPHoDU�D�DXOD�H�LD�
GLUHWR�SDUD�D�VDOD��(OH�HUD�JUDQGDOKmR�H�WLQKD�
DTXHOH�SUREOHPD�QR�ROKR�HVTXHUGR��0DV� WLQKD�
DOXQR�TXH�QHP�VDELD��SRUTXH�QmR�HUD�DVVLP�WmR�
JUDQGH� R� SUREOHPD� GR� ROKR��3HGL� TXH� IDODVVH�
GRV� VHXV� SURIHVVRUHV�� SHOR�PHQRV� GRV� QRPHV��
&# 794# B76L5@:78N#&pOLD� 5RYHUH� �&DQDULQ�� TXH�
GDYD�DXOD�GH�SRUWXJXrV��,QFOXVLYH�R�6DOLP��VR�
EULQKR�GR�$EtOLR�3DXOR� �OLEDQrV�� LD� QDV� DXODV�
SDUD� DSUHQGHU� SRUWXJXrV�� (OH� HUD�PXLWR� GLIH�
UHQWH��QmR�HQWHQGLD�QDGD��7LQKD�D�6LVVL�6FKHLGW�
TXH� OHFLRQDYD�HGXFDomR� ItVLFD��$�1RUPD�7KR�
Pp�� TXH� GDYD� DXOD� GH� SXHULFXOWXUD� �HQVLQDYD�
FRPR�VH�FXLGD�GH�FULDQoD�H�FRPR�VH�FXLGD�GH�
XPD�FR]LQKD���PDQGDYD�RV�PHQLQRV�VDLU��Vy�¾��
FDYDP�DV�PHQLQDV��$�0DULD�-RVp�+�OVH�/RGHW�
WL��TXH�GDYD�WUDEDOKRV�PDQXDLV��2�'U��9HUJDUD�
�HUD�XP�DGYRJDGR��TXH�OHFLRQDYD�PDWHPiWLFD�
1R� ¾�QDO� 'RQD�$OLFH� HPHQGRX��)D]� XQV� YLQWH�

DQRV�� IXL� j� IHVWD� GRV� SDGHLURV�� Oi� QD� ,oDUD��2�
=H¾�UR�HVWDYD�Oi��$SUHVHQWHL�PH��(OH�QmR�PH�UH�
FRQKHFHX��$�JHQWH�PXGD�PXLWR���
.8<A5U#&#?5F5Y
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$6725� '26� 6$1726�� (;�&2/(*$� '(�
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$VWRU�GRV�6DQWRV��R�'HGD��H[�FROHJD�GH�/DSD�
JHVVH��&RQYHUVDPRV�QXPD�PHVLQKD�GR�FDIp�GR�����
5XELQKR��QR�6KRSLQJ�'HOOD��HP�&ULFL~PD�

��9DPRV�IDODU�GR�=H¾�UR"�$¾�QDO�GH�FRQWDV�YRFrV�
HVWXGDUDP�MXQWRV�QR�/DSDJHVVH�H�IRUDP�FROHJDV�
GH�SUR¾�VVmR��DPERV�HP�VXSHUPHUFDGRV��HPERUD�
FRQFRUUHQWHV�HQWUH�VL��0H�OHPEUR�GDTXHOH�JUDQ�
GDOKmR�FKHJDQGR�QR�/DSDJHVVH��SHGDODQGR�VXD�
ELFLOHWD��(OH�VHQWDYD�QXPD�FDUWHLUD�Oi�QR�IXQGR�
GD�VDOD�SRU�FDXVD�GR�WDPDQKR�GHOH��HUD�PXLWR�
DOWR��/HPEUR�EHP�TXH��QXPD�SURYD�GH� HGXFD�
omR�ItVLFD���TXH�HUD�HVFULWD���HX�KDYLD�HVWXGDGR�
DSHQDV�XP�SRQWR��(�IRL�R�SRQWR�VRUWHDGR��5HV�
SRQGL�WXGR��DWp�DV�YtUJXODV��'HL[HL�R�+DPLOWRQ�
�)HOGPDQQ��H�R�'LDPRU��0HOOHU��FRODUHP�WXGR��
1D�KRUD�GR�UHVXOWDGR�HOHV�WLUDUDP�����H�HX�����
)XL�UHFODPDU�H�D�SURIHVVRUD�GLVVH�TXH�EDL[DUD�
D�PLQKD�QRWD�SRUTXH�HX�KDYLD�GHL[DGR�HOHV�FR�
ODUHP��2�=H¾�UR�QXQFD�FRORX��HOH�VHPSUH�VDELD�
+(&0)0):0+?'$0)&0&02

(� GDt� R� 'HGD� IDORX� GR� =H¾�UR� HPSUHViULR��3)
IRUWH�GHOH� HUD�R�DWDFDGR��9HQGLD�SRU�DWDFDGR��
GH� WXGR�� (� IH]� RV� VXSHUPHUFDGRV� GH� 6RPEULR��
$UDUDQJXi�H�,oDUD��0DV�GDt�TXL]�¾�FDU�Vy�FRP�
R� DWDFDGR�� $t� HOH� IRL� RIHUHFHU� RV� VXSHUPHUFD�
GRV� SUR�$QJHORQL�� HX� WUDEDOKDYD� Oi��(X� p� TXH�
IXL�YHU�DV�ORMDV�SDUD�R�$QJHORQL��$FDEDPRV�QmR�
DFHLWDQGR�D�FRPSUD��(OH�DFDERX�VH�GHVID]HQGR�
GR�DWDFDGR�H�LQYHVWLQGR�HP�VXSHUPHUFDGRV��(�R�
UHVWR�GD�KLVWyULD�WRGRV�VDEHPRV��

��=H¾�UR�IRL�FRQVLGHUDGR�R�EDQFR�GH�,oDUD��2�FR�
ORQR�SODQWDYD�H�OHYDYD�SUR�=H¾�UR�YHQGHU��'HL�
[DYD�Oi�FLQT�HQWD�VDFDV�GH�IHLMmR�H�UHFHELD�XP�
SHGDoR�GH�SDSHO�GL]HQGR��GHYR�FLQT�HQWD�VDFDV�
GH�IHLMmR��(�PDLV��RV�FRORQRV�GHL[DYDP�GLQKHLUR�
HP�HVSpFLH�SUD�HOH�H�Vy�LDP�EXVFDU�TXDQGR�SUH�
FLVDVVHP�VHQGR�TXH�R�*LDVVL�VHPSUH�SDJDYD�RV�

MXURV��(OHV�WLQKDP�PDLV�FRQ¾�DQoD�QR�=H¾�UR�GR�
TXH�QRV�EDQFRV��(OH�IRL�H�p�XP�KRPHP�GH�PXLWD�
FRQ¾�DQoD�

��9LDMHL�YiULDV�YH]HV�FRP�R�=H¾�UR��SDUD�SDUWL�
FLSDU� GH� HQFRQWURV� GH� VXSHUPHUFDGLVWDV�� (OH�
QXQFD� IDOWD�QHVVDV� UHXQL}HV�� ,QFOXVLYH� HOH� WHP�
PDQGDGR�VHXV�UHSUHVHQWDQWHV��IXQFLRQiULRV��HP�
GHOHJDo}HV�TXH�ORWDP�{QLEXV��1XPD�RFDVLmR�IR�
PRV�D�)ORULDQySROLV��SDUD�XPD�UHXQLmR�GHVVDV��
(UD�XPD�VH[WD�IHLUD��j�WDUGH��H�HQWUDPRV�QXPD�
ORMD�GR�&RPSHU��6XSHUPHUFDGRV�&RPSHU���1D�
SUDWHOHLUD� GDV� YHUGXUDV� HQFRQWUDPRV� DSHQDV�
XP� PDoR� GH� YDJHP� GDTXHODV� FRPSULGDV�� Mi�
DPDUHOHFLGDV��1R�FKmR��¾�FDYDP�DV�SHJDGDV�GH�
%(11(1) 1080+(1,) +0%+() "'0)0)8("$'02)P%7(%+'0D
PRV�XP�GRV�GLUHWRUHV�QR� FRQJUHVVR� H� IDODPRV�
TXH�DTXLOR�HVWDYD�HUUDGR��D�FRQWLQXDU�DVVLP�R�
UHVXOWDGR�VHULD�UXLP��$FDEDUDP�IDOLQGR�
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=8/&(0$� 3Î92$6� &$51(,52�� (;�
352)(6625$
$
)L]�XPD�OLJDomR�WHOHI{QLFD�SDUD�D�=XUHQH��XPD�
GH�VXDV�¾�OKDV��'HSRLV�GRV�FXPSULPHQWRV�GHL�OKH�
FRQWD�GR�TXH�HVWRX�ID]HQGR��WHQWDQGR�ELRJUDIDU�
=H¾�UR�*LDVVL��,PHGLDWDPHQWH�HOD�LQIRUPRX���������

%$)RL�DOXQR�GD�PLQKD�PmH�

)DOHL� GD� LQWHQomR� GH� HQWUHYLVWi�OD� RX� GH�� SHOR�
&'()*+$,)&-.$/&$0'1)2&'(,)$0'3-$-$.'*1'2,)$0)$
UHIHULGR�DOXQR��

(UD� XPD� WHUoD�IHLUD�� =XUHQH� LQIRUPRX� TXH� HOD�
'*,-.2-$'&$43).2-(51)32*$'$*5$.',).(-.2-$(-$*'6,-%
IHLUD��2�LGHDO���VHJXQGR�=XUHQH���VHULD�FRQYHUVDU�
FRP�HOD�QD�VHJXQGD�IHLUD��°�2OKD��$UFKLPHGHV��
jV�VHJXQGDV�IHLUDV��jV���K��D�.iWLD��RXWUD�¾�OKD��
H�HX�YDPRV�D�FDVD�GHOD�SDUD�YLVLWi�OD�H�WRPDU�
XP�FDIp�FRP�HOD��eV�QRVVR�FRQYLGDGR��&RQYLWH�
IHLWR��FRQYLWH�DFHLWR�

6HPSUH�TXH�IDOHL�FRP�=H¾�UR�*LDVVL�D� UHVSHLWR�
GR�/DSDJHVVH�HOH�VHPSUH�OHPEURX�GH�'RQD�=XO�
FHPD��$LQGD�TXH�QmR� WLYHVVH� OHPEUDGR�RV�GLi�
ULRV� GH� FODVVH�� HVWDPSDGRV� QHVWH� OLYUR�� GHQXQ�
FLDP�TXH� HOD� IRUD� H[DPLQDGRUD� GHOH� H�� HP� WDO�
7)(0289)+$*'.2-$:/*7-0-$1-.-$02;'.$-3</&-$7)2*-$
GHVVH�DOXQR�

1R�GLD�H�QR�KRUiULR�DSUD]DGR�Oi�HVWDYD�HX��HP�
IUHQWH�j�H[�SURIHVVRUD�GHOH�°�H�PLQKD�°�QRQRJH�
QiULD�����LQFRPSOHWRV���PDV�GH�XPD�YLWDOLGDGH��
MRYLDOLGDGH�H�OXFLGH]�GH�ID]HUHP�LQYHMD�
0HVD� SRVWD� SDUD� R� FDIp�� SUHVHQWHV� DV� GXDV����������
¾�OKDV��(QTXDQWR�QRV�VHUYtDPRV�GR�ULFR�DOLPHQ�
WR� DOL� GLVSRVWR�� IRPRV� MRJDQGR� FRQYHUVD� IRUD�
H�� HYLGHQWHPHQWH�� WRPDQGR� VHX� GHSRLPHQWR� D����������
UHVSHLWR�GH�=H¾�UR�

��(VWRX�YHQGR�HVVH�UDSD]��TXDQGR�IRL�PHX�DOX�
QR��1XQFD�VDLX�GH�PLQKD�PHPyULD�

)RL�ERP�DOXQR"�3HUJXQWHL�

��0D�UD�YL�OKR�VR�� UHVSRQGHX�PH��$VVLP�� VtOD�
ED�� SRU� VtODED���9LD� QHOH� XPD�SHVVRD� KXPLOGH��
6HPSUH�R�LPDJLQHL�XP�JUDQGH�KRPHP��SHOD�VH�
ULHGDGH� FRPR� OHYDYD� RV� HVWXGRV��(X� Vy� HVWUD�
QKDYD��PHVPR��HUD�R�QRPH�GHOH��$FRVWXPDGD�D�
RXYLU�DTXHOD�FDQomR�TXH�IDOD�²&RP�TXHVWR�]p¾��
UR��FRVH�VXDYH���³�HUD�GLItFLO�HQWHQGHU�XP�=H¾�UR�
SDUR[tWRQR�

=H¾�UR�HUD�H�p�PXLWR�LQWHOLJHQWH��1XQFD�GXYLGHL�
GR� IXWXUR�SURPLVVRU�TXH�R� HVSHUDYD��2�GHVWD�
TXH��PHVPR��HUD�D�KXPLOGDGH�GHOH�
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5HFpP�FKHJDGD�GH�)ORULDQySROLV��RQGH�UHVLGLD��
D� SURIHVVRUD� &pOLD� LPHGLDWDPHQWH� DVVXPLX� R�
?4BP5#:7#LB5J7665B#@5#/8B65#15BF49#-7P<5@49#
1LFRODX�3HGHUQHLUDV�� /HQWH� GH� 3RUWXJXrV� ORJR�
VH�WRUQRX�UHVSHLWDGD�SHORV�HGXFDQGRV�KDMD�YLVWD�
VXD�SHFXOLDU�FDSDFLGDGH�GH� WUDQVPLWLU�FRQKHFL�
PHQWRV�H�D�GLGiWLFD�TXH�HPSUHJDYD��3RU�PpULWRV�
SHVVRDLV�IRL�JXLQGDGD�j�&RPLVVmR�-XOJDGRUD�GDV�
SURYDV�¾�QDLV�GRV�DOXQRV�FRPSHWLQGR�OKH��FRPR�
DRV� VHXV�3DUHV�� DYDOLDU�R�GHVHPSHQKR�GH�FDGD�
XP�GHOHV�

3HUJXQWDGD�VREUH�R�DOXQR�=H¾�UR��'RQD�&pOLD�GL]�
67#97FOB4B#F8<A5#L58?5;#F46#P4B4@A<8N#"#")"'0)
PXLWR� UHVHUYDGR�� 1XQFD� JRVWRX� GH� EULQFDGHL�
UDV��$K��VH�HOH�IRVVH�XP�DOXQR�DWUDVDGR��UHEHOGH��
PDOFULDGR�RX�FRLVD�SDUHFLGD�D�JHQWH�QmR�HVTXH�
FHULD��&HUWDPHQWH�IRL�XP�ERP�DOXQR��6LQWR�PH�
HQYDLGHFLGD�SRU� WHU�DMXGDGR�QD�VXD�HGXFDomR�
IRUPDO�

0$5,$�27,/,$�&(&+,1(/�&867Î',2��
(;�$/81$�'(�=(),52�(�'(�$1$�0$�
(#%)

4XDQGR�PH�DSUHVHQWHL�H�GLVVH�R�TXH�PH�OHYDYD�
DR�VHX�HQFRQWUR��RXYL��'RQD�$QD"�(OD�p�PXLWR�
TXHULGD�� DTXHOD�PXOKHU�� «V� YH]HV� R� SURIHVVRU�
=H¾�UR�QmR�SRGLD�GDU�D�DXOD�H�DYLVDYD��DPDQKm�
TXHP� YDL� GDU� DXODV� SUD� YRFrV� p� D�'RQD�$QD��
1RVVD��$�JHQWH�MRJDYD�DV�PmRV�SUD�FLPD�H�GL�
]LD��*UDoDV�D�'HXV�

(�MXVWL¾�FD��6HX�=H¾�UR�HUD�PXLWR�HQpUJLFR��PXLWR�
H[LJHQWH��QmR�TXHULD�QHP�VDEHU�� WRGRV� WLQKDP�
TXH�DSUHQGHU��&RP�'RQD�$QD�HUD�GLIHUHQWH��HOD�
#"<0<0) :0$1) :(#"���� 0DV� FRPSOHPHQWD�� "#") ?)
XPD�SHVVRD�PXLWR�ERD��KRQHVWD��*RVWDPRV�PXL�
WR�GHOH�H�GHOD��1mR�p�SRUTXH�HOH�p�ULFR��QmR��e�
SRUTXH�HOH�p�PXLWR�ERP�PHVPR�

3HUJXQWHL� VREUH� R� UHFUHLR� H� R� ODQFKH�� (� GRQD�
2WLOLD� DEULX� R� YHUER��$�JHQWH� EULQFDYD�GH� ED�

'HSRLPHQWRV

!"#$%&'($)**$'#$+),-$+..///330 0120023404///05687649



!!!" "

'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

9$/',5�'(�%21$��(;�$/812

)XL�DOXQR�GHOH�GXUDQWH�GRLV�DQRV��(X�HVWXGDYD�
DTXL�QD�7HUFHLUD�/LQKD��PDV�PHXV�SDLV�TXHULDP�
TXH�HX�HVWXGDVVH�QR�0RUUR�%RQLWR�SRU�FDXVD�GD�
IDPD�GR�SURIHVVRU�=H¾�UR��$t�HX�¾�]��Oi��R����H�R�����
DQRV��(X�LD�D�Sp��WRGRV�RV�GLDV��VmR���TXLO{PH�
WURV�H�����PHWURV��p�IRJR�

��6HX�=H¾�UR�HUD�PXLWR�H[LJHQWH��PXLWR�FDWyOLFR��
PXLWR�UtJLGR��PDV�PXLWR�ERP�SURIHVVRU��'LVFL�
SOLQD�HUD�FRP�HOH��$QWHV�GH�FRPHoDU�D�DXOD�HOH�
VHPSUH�UH]DYD�FRP�WRGRV�RV�DOXQRV��1R�UHFUHLR�
PXLWDV� YH]HV� HOH� ¾�FDYD�SHGDODQGR�D� ELFLFOHWD��
(UD�PXLWR���ERQLWD��2OKD�Vy��D�FDL[D�GH�JL]�HV�
WDYD�FKHLD�GH�FDVWDQKDV��VHPSUH��'Dt��TXDQGR�
DOJXP� DOXQR� ¾�FDYD� GLVWUDtGR� HOH� SHJDYD� XPD�
FDVWDQKD�H�MRJDYD�SUD�DFHUWDU�QDV�FRVWDV��$FRU�
GDYD� R� DOXQR� H� HVWH� DLQGD� WLQKD� TXH� MXQWDU� D�
FDVWDQKD�H�GHYROYHU�SUD�HOH�

��8P�GLD�HOH�PDQGRX�HX�H�R�'DQLOR�'DOPROLQ�
ODYDU�D�VROD�GRV�SpV�GR�5HQDWR�0D]]XFKHOOR��Mi�
PRUUHX��GH�WDQWR�FDUXQFKR��)RL�QXPD�VDQJD�QR�
WHUUHQR� GR�+HUFtOLR�&LFKHOOD��2�5HQDWR� JULWD�
YD�PXLWR��1LVVR�R�SURIHVVRU�HUD�PXLWR�H[LJHQWH�
H�WDPEpP�HQVLQDYD�FRPR�D�JHQWH�VH�FRPSRUWD�
FRP�PDLV�YHOKRV��FRP�RV�SDLV���

��8P�GLD�HOH�HQWURX�QD� VDOD�H�SHUJXQWRX�� ��2�
TXH�TXHU�GL]HU� ViELD"�2UD��QyV� VDEtDPRV�TXH�
ViELD��HP�LWDOLDQR��p�DUHLD��7RGR�PXQGR�UHVSRQ�
GHX��p�DUHLD��$t�HOH�HQVLQRX��ViELD�p�XPD�PXOKHU�
LQWHOLJHQWH�

��$t�HOH�HQWURX�QD�VDOD�FRP�XP�QHQpP�QR�FROR��
WRGR� IDFHLUR�� ��QDVFHX�D�5RViULD��PLQKD�¾�OKD��
HOH�GLVVH��

WH�EDWH� �FRP�SHGULQKDV���GH�DPDUHOLQKD��GH�Up�
SUD�VDOYDU��GH�HVFRQGHU��7RGRV�MXQWRV��PHQLQDV�
H�PHQLQRV��0DV�HOH�VHPSUH�SUHVHQWH��FXLGDQGR�
GH� WXGR��/DQFKH�QmR� WLQKD��PXLWR�SRXFRV�DOX�
QRV� OHYDYDP� ODQFKH�� XPD�EDWDWD� DVVDGD�� XPD�
EDQDQD���� $� JHQWH� QmR� WLQKD� URXSD� GH� LQYHU�
QR��GH� Om��QRVVR�FDVDTXLQKR�HUD� IHLWR�GH� VDFD�
GH�Do~FDU��D�PmH�DSURYHLWDYD�D�SDUWH�TXH�QmR�

$V� PHQLQDV� TXHULDP� SHJDU� R� QHQpP� QR� FROR��
PDV�HOH�QmR�GHL[RX�

��1RVVR�XQLIRUPH�DV�PmHV�p�TXH�ID]LDP�

��8P�GLD�R�-RFD�'HO¾�QR���GD�(VSODQDGD���YHLR�
QD�HVFROD�SDUD�R�H[DPH�GRV�DOXQRV��7LUHL�R�SUL�
PHLUR� OXJDU� H� R� SURIHVVRU� =H¾�UR�PHX� GHX� XP�
FKDYHLUR�GH�SUHVHQWH�

��(OH�FXLGDYD�GH�QyV�DWp�IRUD�GD�HVFROD��8P�GLD�
HX�ERWHL�XP�FLJDUUR�QD�ERFD�H� IXL�SHGLU�SUXP�
KRPHP�DOL�QR�SiWLR�GH�LJUHMD�SDUD�DFHQGHU��(OH�
YLX�H�YHLR�PH�GDU�XP�SLWR�TXH�DLQGD�RXoR�QRV�
GLDV�GH�KRMH��2OKD��R�SRXTXLQKR�TXH�VHL�DSUHQ�
GL��JUDoDV�D�'HXV��FRP�R�SURIHVVRU�=H¾�UR��(OH�
TXHULD�PXLWR�TXH�HX�FRQWLQXDVVH�D�HVWXGDU��PDV�
VDEH��QD�URoD���

WLQKD� UyWXOR�H� ID]LD�QRVVD� URXSD��1RVVRV�SpV"�
6HPSUH�GHVFDOoRV��(UD�IULR��'RQD�$QD�HQVLQDYD�
GHVHQKR��PDV�TXHP�GDYD�R�URWHLUR�GD�DXOD�HUD�R�
SURIHVVRU�=H¾�UR��(OD�HQVLQDYD�SLQWXUD�H�D�JHQWH�
SLQWDYD� FRP� DTXHOHV� OiSLV� GH� SRQWD� GXUD� TXH�
FKHJDYDP�D�UDVJDU�R�SDSHO��2�SUHVHQWH��PHVPR��
HUD�TXDQGR�'RQD�$QD�GDYD�DXOD��HOD�HUD�PXLWR�
OHJDO�PHVPR�
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/5@J5BF7#:7L5<F7@A56#LB76A4:56#4#1<9Q4#)<99<#
&RVWD��XP�JUXSR�GH�H[�DOXQRV�GH�=H¾�UR�*LDVVL��
FRQVWLWXtGR�SRU�)OiYLR�'DOPROLQ��0iULR�'DOPR�
OLQ��=LOGD�'DOPROLQ�%LII��2OLYLD�%LII�'DO�3RQW��
0D[LPR�3HGUR�*LDVVL�H�+HQULTXHWD�%LII�'DOPR�
9<@#466<F#67#B7L5BA58N

��2�SURIHVVRU�HUD�XP�H[tPLR�GLVFLSOLQDGRU��&RP�
HOH�QmR�KDYLD�PROH]D��'D�PHVPD� IRUPD�FRPR�
SXQLD��HORJLDYD��&RP�HOH�QmR�WLQKD�PHLR�WHUPR�

�� 1RV� GLDV� GH� VDEDWLQD� �SURYDV�� HOH� VHQWDYD�
QXP�FDQWR�GD�VDOD��3HUPDQHFLD�DOL�SDUDGLQKR��������
REVHUYDQGR�TXDOTXHU�PRYLPHQWR�GRV�DOXQRV��6H�
DLQGD� DVVLP� DOJXpP� ´FRODVVHµ� HUD� FDVWLJR�� QD�
7"'+02

��8P�GLD�HOH�SHJRX�XP�DOXQR�FRODQGR��$UUHPHV�

VRX� XPD� FDVWDQKD� H� DFHUWRX� QD� FDEHoD� GHOH��
0XLWR� HQYHUJRQKDGR�� GH� URVWR� DYHUPHOKDGR��
MXQWRX�D�VHPHQWH�H�D�GHYROYHX�DR�SURIHVVRU�

�� (OH� JRVWDYD� GH� SHJDU� DOXQRV� FRP� ´SHJDGL�
QKDVµ��1DV�DXODV�GH�PDWHPiWLFD�VDLD�SHOR�FRU�
UHGRU� H�� GH� UHSHQWH�� SHUJXQWDYD� D� XP� DOXQR��
VHWH�PDLV�WUrV�PHQRV�GRLV�GLYLGLGR�SRU�GRLV�Gi�
TXDQWR"�6H�D�UHVSRVWD�IRVVH�HUUDGD�R�DOXQR�WL�
QKD�R�URVWR�FREHUWR�FRP�D�WRDOKD�TXH�DSDJDYD�
R�TXDGUR��FKHLD�GH�Sy�GH�JL]�
��4XDQGR�D�JHQWH�QmR�OHYDYD�RV�GHYHUHV�GH�FDVD�
IHLWRV� HOH� GHL[DYD� GH� FDVWLJR� QR� UHFUHLR�� 0DV�
VHQWDYD�DR�ODGR�H�DMXGDYD�D�ID]HU�

�� 7XGR� R� TXH� HOH� ID]LD� HUD� EHP� IHLWR��$� JHQWH�
WLQKD�RUJXOKR�GH�VHU�DOXQR�GHOH�

��'HSRLV�GD�DXOD�FDQVHL�GH�SHJDU�FDURQD�QD�JD�
UXSD�GD�VXD�ELFLFOHWD�SDUD�LU�D�FDWHTXHVH�Oi�QD�
LJUHMD�GH�6mR�5DIDHO�

��$QWHV� GDV� DXODV�� FHGR�� HOH�PDQGDYD�D� JHQWH�
ID]HU�¾�OD� LQGLDQD�QD� IUHQWH�GD�HVFROD��FRORFDU�
D�PmR�QR�SHLWR��H�FDQWDU�R�KLQR�QDFLRQDO��$K��H�
DQWHV�GH�HQWUDU�QD�VDOD�HOH�SDVVDYD�XPD�UHYLVWD�
HP�WRGRV��XQKDV�FRPSULGDV��VLQDO�GH�VXMHLUD�QR�
URVWR��QR�SHVFRoR��QDV�PmRV��(�PDQGDYD�WRPDU�
EDQKR�QR�DoXGH�DOL�SHUWLQKR�GD�HVFROD�

'HSRLPHQWRV

([�DOXQRV�GH�=H¾�UR���HVTXHUGD�SDUD�D�GLUHLWD����6LOYLQR�0D]]XFKHOOR��0iULR�'DOPROLP��=LOGD�'DOPROLP�%LII��2OtYLD�%LII�
'DO�3RQW��0i[LPR�3HGUR�*LDVVL�H�)OiYLR�'DOPROLP��
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'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

��)XL�PDO�GXUDQWH�XPD�DXOD�GH�OLQJXDJHP��SRU�
WXJXrV��H�IXL�VXEPHWLGR�D�XP�FDVWLJR�YH[DWyULR��
GH]�PLQXWRV�DMRHOKDGR�VREUH�JUmRV�GH�PLOKR�

��7HYH�XP�DOXQR�TXH�IDOWDYD�D�DXOD��8P�GLD�R�
SURIHVVRU� IRL� QD� FDVD�GHOH� VDEHU�R�TXH� HVWDYD�
DFRQWHFHQGR��2V�SDLV�GHOH�HVWDYDP�QD�URoD��PDV�
D�FDVD�DEHUWD��(UD�GH�FRVWXPH��2�SURIHVVRU�IRL�
HQWUDQGR�H�FKDPRX�R�QRPH�GR�DOXQR��1DGD�GH�
UHVSRVWD��)RL�DWp�R�TXDUWR�GHOH�H�VH�DJDFKRX��R�
VDIDGLQKR�HVWDYD�HVFRQGLGR�HPEDL[R�GD�FDPD��
2�SURIHVVRU�SX[RX�SHODV�RUHOKDV�H�IH]�LU�SDUD�D�
"17(#0)7(:)"#"2

��2�SURIHVVRU�=H¾�UR�HUD�JHQLDO��'HPRQVWUDQGR�
PXLWD�ULJLGH]�WRGRV�R�UHVSHLWDYDP�H��DR�PHVPR��
WHPSR�WHPLDP�VRIUHU�SXQLo}HV�HVFRODUHV�

��2OKD�PXLWRV� DOXQRV� OHYDYDP� SUHVHQWHV� SDUD�
R� SURIHVVRU�� (UD� FRVWXPH� OHYDU� DLSLP�� EDWDWD�
GRFH��PHO��TXHLMR��VDODPH��ODUDQMDV�

�� 7XGR�R� TXH� HOH� ID]LD� HUD� FRP�PXLWR� DPRU� H�
GHGLFDomR�� 6HPSUH� VRUULGHQWH� FXPSULPHQWDYD�
VHXV�DOXQRV�FRP�PXLWD�HOHJkQFLD�VHP�GLVFULPL�
QDU�QLQJXpP�

��(UD�FRVWXPH�GHOH��YLVLWDU�DV�IDPtOLDV�GRV�DOX�
QRV�� 4XDQGR� WRPRX� FRQKHFLPHQWR� GH� TXH� QD�
7HUFHLUD�/LQKD�KDYLD�DOJXQV�MRYHQV�IRUD�GD�HV�
FROD�IRL�DWp�Oi��FRQYHUVRX�FRP�RV�SDLV��H�RV�PH�
QLQRV� IRUDP� PDWULFXODGRV�� 0DV� WLYH�
UDP�GH�DEULU�XPD�SLFDGD�DWp�D�HVFROD�
SRUTXH�QmR�KDYLD�HVWUDGDV�DWp�Oi�

��7LYH�GH�DEDQGRQDU�D�HVFROD�SDUD�DMX�
GDU�PHXV�SDLV�QDV�OLGDV�GD�URoD�H�GDV�
FULDo}HV��6DEHQGR�GLVVR�HOH�LPHGLDWD�
PHQWH�IRL�j�QRVVD�FDVD��,QFRQIRUPDGR�
LQVLVWLX�SDUD�HX�QmR�GHVLVWLU��,PSORURX�
SURV�PHXV�SDLV�SDUD�UHYHUWHU�D� VLWXD�
omR�� )HOL]PHQWH� HOHV� DFDEDUDP� FRQ�
FRUGDQGR��(QWmR��HVWXGHL�SRU�FDXVD�GR�
SURIHVVRU�
��2OKD�� HOH� HUD�PXLWR� SURVD� HP� FLPD�
GR� FDYDOR� EUDQFR� GHOH�� FKDPDGR� GH�
´VDUDSLFRµ��9HVWLD�R�XQLIRUPH�GD�HVFR�
OD�GH�&ULFL~PD�IHLWR�GH�EULP�DPDUHOR�

FRP� OLVWDV� YHUGHV� H� LD� WRGR�JDUERVR�SDVVDQGR�
QR�PHLR�GD�FRPXQLGDGH�

��1DV� VH[WDV�IHLUDV� HOH� SHUQRLWDYD� QD� FDVD� GR�
VHX� PDLRU� DPLJR�� $QJHOR� &LFKHOOD�� $� GRQD�����

-RDQD��PmH� GR�$QJHOR�� VHPSUH� SUHSDUDYD� XP�
FKi�GH�FDQD�FLGUHLUD�H�FKRFRODWH�FRP�RYRV�SDUD�
QmR�SHJDU�JULSH�

��8P�GLD�HOH�SHGLX�SDUD�D�JHQWH�OHYDU�XPD�Up�
JXD�JUDQGH�SUD�HOH�PDUFDU�DV�OLQKDV�QR�TXDGUR�
QHJUR��2�$OWDLU� OHYRX�XPD� UpJXD�GH��P��FP��
IHLWD�SHOR�SDL�GHOH��2�SURIHVVRU�DJUDGHFHX�PXL�
WR��QRVVD��0DV�QXP�RXWUR�GLD�R�$OWDLU�IH]�XPD�
WUDYHVVXUD�H�D�UpJXD�IRL�XWLOL]DGD�SHOR�SURIHV�
VRU�� UHFHEHX� XPD� UHJXDGD� QDV� FRVWDV� TXH� OH�
YDQWRX�YHUJmR��$t��QR�UHFUHLR�D�JHQWH�]RPEDYD�
GHOH��WUD]�RXWUD�UpJXD��WUD]���

1D� WUDMHWyULD� GD� PLQKD� H[LVWrQFLD� RFRUUHUDP�
PXLWDV�FRLVDV�PDUFDQWHV�H�UHDOL]DGRUDV��$QDOL�
VDQGR�R�¾�OPH�GH�PLQKD�YLGD��QD� LQIkQFLD�� WLYH�
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GH�LU�SDUD�D�HVFROD��0HXV�SDLV��DRV�VHWH�DQRV��
PH�PDWULFXODUDP�QD�HVFROD�PXQLFLSDO�GH�0RUUR�
%RQLWR��)RL� XPD�PXGDQoD� UDGLFDO�� SRLV� KDYLD�
PXLWDV�FULDQoDV�H�XP�SURIHVVRU��(X��PXLWR�WtPL�
GR�� IXL�PH� LQVHULQGR�QR�FRQWH[WR�H�¾�TXHL�TXD�
WUR�DQRV�QR�FXUVR�SULPiULR��+RMH��FRQFOXR�TXH�
HVVH�QRWiYHO�HGXFDGRU�WUDEDOKDYD�TXDWUR�VpULHV�
GLIHUHQWHV�� DR� PHVPR� WHPSR�� H� R� DSUHQGL]DGR�
HUD� PXLWR� ERP��2� H[�DOXQR�0DQRHO� /DXULQGR�
HVFUHYHX��$YDOLDQGR�R�PHX�PHVWUH�=H¾�UR�DFUH�
GLWR� TXH�� QD� pSRFD�� R�PHVPR� QmR� WLYHVVH� IRU�
PDomR�SHGDJyJLFD��QmR�FRQKHFLD�3LDJH��3DXOR�
)UHLUH��6DYLDQH�H�RXWURV�WDQWRV��PDV�FRQVHJXLD��
GH�IRUPD�IDQWiVWLFD��SDVVDU�WRGR�DTXHOH�FRQWH�
~GR�SDUD�QyV��2�SURIHVVRU�=H¾�UR�PDUFRX�PLQKD�
YLGD��SRLV�PH�HQVLQRX��DOpP�GR�FRQWH~GR�FXUUL�
FXODU��QRo}HV�GH�FLGDGDQLD��FDWHTXHVH�H�R�VHQWL�
GR�GD�YLGD��+RMH�HX�WDPEpP�VRX�SURIHVVRU�WHQ�
GR�LQLFLDGR�HVWD�WDUHID�QRV�DQRV�������"#PB8L5#
HQFHUUD�R�SDSR�UHODFLRQDGR�DR�SURIHVVRU�=H¾�UR�
*LDVVL� DVVLQDQGR� XPD� GHFODUDomR� TXH� GL]�) A$D
QDOPHQWH�TXHUHPRV�DJUDGHFHU��GH�FRUDomR��DR�
JUDQGH�PHVWUH�TXH�IRL�=H¾�UR�*LDVVL��H�VXD�HVSR�

9Å1,2�081(5(772��$0,*2�

(QFRQWUHL� 6HX� 9kQLR� QR� HVWDEHOHFLPHQWR� FR�
PHUFLDO�GHOH�°�PDLV�GH�FLQT�HQWD�DQRV�°�QD�YLOD�
6mR�-RVp��$WHQGLD�XP�IUHJXrV��GHSRLV�RXWUR��1R�
EDOFmR��FRPR�QRV�YHOKRV�WHPSRV�GDV�²YHQGDV³�

=#(QWmR�HUD�R�6HQKRU�TXH�HPSUHVWDYD�GLQKHLUR�
SUR�6HX�=H¾�UR�LU�ID]HU�FRPSUD�HP�3RUWR�$OHJUH��
6HX�9kQLR"

��(X�WDPEpP�°�D¾�UPRX��,JXDO�D�PLP�WLQKD�PXLWD�
JHQWH��7RGRV�RV�TXH�FRPSUDYDP�QR�DWDFDGR�GR�
=H¾�UR�

�� e� TXH� R� =H¾�UR� FRPSUDYD� SRXFR� HVWRTXH��������
DSHQDV�SDUD�XPD�VHPDQD��2FRUUH�TXH�HOH�FRP�
SUDYD�D�SUD]R�H�YHQGLD�j�YLVWD��(QWmR�HOH�VHP�
SUH�SUHFLVDYD�GH�PDLV�GLQKHLUR�SDUD�ID]HU�R�HV�

VD�$QD�0DULD��DVVLP�FRPR�DRV�QRVVRV�SDLV��WR�
GRV�IRUDP�H[HPSOR�GH�YLGD��TXHU�QD�HGXFDomR��
QD�PRUDO��QD�VHULHGDGH�FRPR�WDPEpP�QD�KXPLO�
GDGH��6HX�=H¾�UR�H�'RQD�$QD��PHVPR�VHQGR�R�
TXH�VmR�KRMH�HP�GLD��HP�QDGD�PXGDUDP�R�VHX�
MHLWR�GH�VHU�H�GH�SURFHGHU�FRP�WRGRV�QyV��7XGR�
R�TXH�VDEHPRV�QRV� IRL�HQVLQDGR�SHOR� LQHVTXH�
FtYHO�PHVWUH��5HDOPHQWH��HOH�IRL�PXLWR�HVSHFLDO�
HP� QRVVDV� YLGDV�� &RPR� GL]� R� GLWDGR��*UDQGH�
SURIHVVRU� VHUi� DTXHOH� TXH� UHDOL]D� R� TXH� HQVL�
%02)6LOYLQR�0D]]XFKHOOR��RXWUR�H[�DOXQR��DR�VH�
B7L5BA4B#45#7V=LB5J7665B#[#7#4P5B4#4F<P5#[#A76#
WHPXQKRX��7XGR�FRPHoRX�HP�PDUoR�GH�������
=H¾�UR� OHFLRQDYD�QD� HVFROD�PXQLFLSDO�GH�0RU�
UR�%RQLWR�� 6HJXQGD�/LQKD��1RVVRV� SDLV� IRUDP�
DR�SURIHVVRU�SHGLU�SDUD�HOH�GDU�DXODV��WDPEpP��
DRV� DOXQRV� GD� 7HUFHLUD� OLQKD� H� UHJLmR�� (� HOH�
VH� SURQWL¾�FRX�� KXPLOGHPHQWH�� SRLV� HQWHQGHX� D�
%"7"11$&0&") &") 0:8#$0') (1) 7(%K"7$:"%+(1) &0D
TXHOHV�DOXQRV��&RPR�QmR�KDYLD�HVWUDGD�QRVVRV�
SDLV�DEULUDP�XPD�WULOKD�QR�PHLR�GD�PDWD�TXH�
SHUWHQFLD�jV�IDPtOLDV�3DGRLQ�H�GH�)DYHUL��(VVD�
+'$#K0)&0<0)07"11()M)"17(#02

'HSRLPHQWRV
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'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

$'$/%(572� 3,==(77,�� 35(6,'(17(�
'$� $662&,$d¬2� &20(5&,$/� (� ,1�
'8675,$/�'(�,d$5$

²2�6U��=H¾�UR�*LDVVL�p�XP�H[HPSOR�GH�FLGDGmR�H�
HPSUHHQGHGRU�SDUD�WRGRV�QyV�LoDUHQVHV��VXD�KLV�
WyULD�FRQWULEXLX�H�FRQWULEXL�QR�GHVHQYROYLPHQWR�
:4#@5664#?<:4:7;#A4@A5#@4#P7B4DE5#:7#7FLB7P56#
TXDQWR�QD�HFRQRPLD�GD�UHJLmR��&RP�PXLWR�HP�
SHQKR�� KXPLOGDGH� H� GHGLFDomR� FRQVWUXLX� XPD�
:46#F4<5B76# 7FLB7646# :7# +4@A4# /4A4B<@4# A8:5#
VHP�SHUGHU� D� VLPSOLFLGDGH��3DUD� QyV� GD�$VVR�
FLDomR� (PSUHVDULDO� GH� ,oDUD� p� XPD� VDWLVIDomR�
Wr�OR�FRPR�QRVVR�FRPSDQKHLUR�H�DVVRFLDGR�QD�
EXVFD�SHOR�GHVHQYROYLPHQWR�DWUDYpV�GR�FRRSH�
UDWLYLVPR³�

WRTXH��7RGR�PXQGR�FRPSUDYD�GHOH�SRUTXH�HOH�
YHQGLD� TXDVH� QR�PHVPR�SUHoR� TXH� FRPSUDYD��
8P�GLD�HOH�PH�H[SOLFRX��²R�QHJyFLR�p�TXH�YRFrV�
YHQGHP�FRP�OXFUR�GH�������D�YHQGD�GH�YRFrV�p�
DQXDO��(X�YHQGR�FRP�����������SRUTXH�PLQKD�
<"%&0)?)M)<$1+0=2

��8PD�RFDVLmR��QmR�VHL�SRUTXH�FDUJDV�GiJXD��
HOH�IRL�D�&ULFL~PD��QRV�DWDFDGLVWDV��H�FRPSURX�
WRGR�R�HVWRTXH�GH�OkPSDGDV��3RLV�QmR�p�TXH�R�
$OWKRII��JUDQGH�DWDFDGLVWD�GH�HQWmR��WHYH�GH�UH�
FRPSUDU�GHOH��GHSRLV��)DOWRX�OkPSDGD�QR�PHU�
70&(2)

��8PD�YH]�IXL�QR�*LDVVL�H�FRPSUHL����NJ�GH�ED�
QKD��$t�PH�HQFRQWUHL�FRP�XP�DPLJR��JHQUR�GR�
IRUQHFHGRU�GD�EDQKD��'LVVH�SUD� HOH�TXH� WLQKD�
IHLWR�R�QHJyFLR��(�HOH�PH�SHUJXQWRX�GH�TXHP�HX�
FRPSUHL��(X�GLVVH�TXH�IRL�GR�=H¾�UR��(�HOH�¾�FRX�
LQGLJQDGR�H�SHUJXQWRX�SRU�TXH�QmR�FRPSUHL�GR�

VRJUR� GHOH��(X� UHVSRQGL� TXH� IRL� SRU� FDXVD� GR�
SUHoR��H�LQIRUPHL�TXDQWR�HX�WLQKD�SDJR�SRU�TXL�
OR��(OH�QmR�DFUHGLWRX��$t�PRVWUHL�D�QRWLQKD�SUD�
HOH�H�HOH�GLVVH��R�=H¾�UR�¾�FRX�ORXFR��e�TXH�=H�
¾�UR�KDYLD�FRPSUDGR�D�EDQKD�GR�VRJUR�GDTXHOH�
FLGDGmR�H� YHQGLGR�SHOR� YDORU�GH� FRPSUD��3RU�
TXr"�3RUTXH�FRPSURX�SDUD�SDJDU�HP����GLDV�H�
YHQGHX�j�YLVWD�

��1yV�QmR�SRGtDPRV�DFRPSDQKDU�RV�SUHoRV�GR�
=H¾�UR�SRUTXH�D�QRVVD�YHQGD�HUD�WRGD�DQRWDGD�
HP�FDGHUQRV�H�R�IUHJXrV�Vy�YLQKD�SDJDU�QD�VD�
IUD�GR�IXPR��XPD�YH]�SRU�DQR�

��*RVWR�PXLWR�GR�6HX�=H¾�UR��$�JHQWH�JRVWD�PXL�
WR� GHOH� SRUTXH� HOH� VDLX� GD� FRO{QLD�� ¾�FRX� XP�
JUDQGH�HPSUHViULR��XPD�SHVVRD�ULFD��PDV�QXQ�
FD�SHUGHX�D�KXPLOGDGH��FRQWLQXD�VHPSUH�LJXDO��
7RGR�PXQGR�JRVWD�PXLWR�GHOH�
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�)RWR��%UXQR�1HND�'DO�3RQW�

²2� VHQKRU� =H¾�UR� *LDVVL� p� XPD� OLGHUDQoD� GH�
JUDQGH� H[SUHVVmR� QR� PXQLFtSLR�� SDUWLFLSDQGR�
GH�Do}HV�UHODFLRQDGDV�SDUD�R�HQJUDQGHFLPHQWR�
GH� QRVVD� FLGDGH�� 6HPSUH� DWLYR� IRL� HOHLWR� SDUD�
D� SULPHLUD� OHJLVODWXUD� ������������ QD� &kPDUD�
.8@<?<L49# :7# (D4B4;# L4BA<?<L4@:5#:4#.764#!<=
UHWRUD�� VHQGR� R� YLFH�SUHVLGHQWH�� FRQWULEXLQGR�
FRP�R�FUHVFLPHQWR�GR�WUDEDOKR�OHJLVODWLYR��H�QD�
IRUPDomR�GH�XPD�FLGDGH�TXH�HVWDYD�SRU�LQLFLDU�
3HQVDQGR�QR�GHVHQYROYLPHQWR�GD�FLGDGH��IRL�XP�
GRV�IXQGDGRUHV�GD�&RRSHUDWLYD�GH�(OHWUL¾�FDomR�
-8B49#:7#(D4B4;#4A849F7@A7#/55L7B49<4@D4;#67@=
GR� WDPEpP�R�SULPHLUR�SUHVLGHQWH�GD�HQWLGDGH��
(VWH�JUDQGH�FLGDGmR�LoDUHQVH�VHPSUH�WUDEDOKRX�
HP� TXHVW}HV� YROWDGDV� DV� QHFHVVLGDGHV� GH� XPD�
FLGDGH�HP�FUHVFLPHQWR��FRP�VHX�HVStULWR�HPSUH�
7@:7:5B#A5B@58=67#8F#7FLB76GB<5#:7#68?7665#7#
UHVSHLWDGR�HP�WRGR�R�%UDVLO�SULQFLSDOPHQWH�QD
iUHD�VXSHUPHUFDGLVWD��)RL�DTXL�QR�PXQLFtSLR�GH�
,oDUD�TXH�WXGR�FRPHoRX�FRP�D�DEHUWXUD�GH�XPD�
ORMD�GH�VHFRV�H�PROKDGRV��TXH�PDLV�WDUGH�VH�WRU�
QRX�R�*LDVVL�	�&LD�/WGD��D�VHJXQGD�PDLRU�UHGH�
GH�VXSHUPHUFDGRV�FDWDULQHQVH��&RP�VXD�PDWUL]�
H�DGPLQLVWUDomR�FHQWUDO�LQVWDODGD�QR�PXQLFtSLR��

P7B4@:5#?7@A7@46#:7#7FLB7P56#:<B7A56#7#<@:<B7=
WRV�H�IRUWDOHFHQGR�D�HFRQRPLD�ORFDO��([HPSORV�
FRPR�R�VHQKRU�=H¾�UR�*LDVVL�TXH�WHP�DPRU�SRU�
HVWD�WHUUD��TXH�QXQFD�VH�FDQVRX�HP�EXVFDU�DOWHU�
QDWLYDV�SDUD�PHOKRULDV�QR�PXQLFtSLR��UHSUHVHQ�
WD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO��TXH�
FRQWULEXL�FRP�R�FUHVFLPHQWR�GH�,oDUD�³

'HSRLPHQWRV
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S~EOLFD��6HJXLQGR�R�H[HPSOR�GH�=H¾�UR�*LDVVL��
VRPRV�FRPSURPHWLGRV�� WHPRV�PHWDV�EHP�GH¾��
QLGDV�H�DGPLQLVWUDPRV�FRP�YLVmR�GH�IXWXUR��2V�
UHVXOWDGRV�Mi�SRGHP�VHU�YLVWRV�H�VHQWLGRV�QD�VD~�
"#$%&'%#"()'*+,$%&'% -&./'#01/(1(/'% #% #2% 1'&1'0%
RXWUDV�iUHDV�GD�JHVWmR�S~EOLFD�
4XHUHPRV��TXDQGR�,oDUD�FRPSOHWDU����DQRV��FR�
PHPRUDU�HVWDV�FRQTXLVWDV�FRP�D�PHVPD�DOHJULD��
RUJXOKR�H�VDWLVIDomR�TXH�R�*LDVVL�FHOHEUD�KRMH�R�
VHX�FLQTXHQWHQiULR��3DUDEpQV�DR�*LDVVL�H�D�WRGD�
D�SRSXODomR�GH�,oDUD��SRU�PDLV�HVWH�r[LWR�TXH�ID]�
SDUWH�GD�VXD�KLVWyULD�³

*(17,/�'25<�'$�/8=��35()(,72�08�
1,&,3$/�'(�,d$5$��

²e�XPD�JUDQGH�VDWLVIDomR�HVWDU�j�IUHQWH�GR�JR�
YHUQR�PXQLFLSDO�GH�,oDUD�QXP�PRPHQWR�HP�TXH�
D� UHGH� GH� VXSHUPHUFDGRV� *LDVVL� FRPSOHWD� ���
DQRV��0DLV�GR�TXH�XPD�HPSUHVD�TXH�GHX�FHUWR��
R�*LDVVL�p�XP�H[HPSOR�GH�GHGLFDomR��WUDEDOKR��
FUHVFLPHQWR�H�YLVmR�GH�IXWXUR�FRUSRUL¾�FDGR�QD�
SHVVRD� GR� HPSUHHQGHGRU� =H¾�UR� *LDVVL��$OpP�
GLVWR��R�*LDVVL�p�LoDUHQVH�H�PRVWUD�D�TXDOLGDGH�
GD�QRVVD�JHQWH��XP�SRYR�TXH�QmR�WHPH�GHVD¾�RV��
TXH�YDL�j�OXWD��TXH�WUDEDOKD�FRP�¾�EUD�H�ID]�DFRQ�
WHFHU��e�LQTXHVWLRQiYHO�D�FRQWULEXLomR�GR�*LDV�
VL� SDUD� R� GHVHQYROYLPHQWR� GR�PXQLFtSLR�� VHMD�
),2,%3#/'",/%"#%#24/#3,0%#%"#%,4,/1(&-"'"#0$%
VHMD�FRPR�IRUQHFHGRU�GH�SURGXWRV�TXH� WURX[H�
UDP� DR� PXQLFtSLR� XPD� VpULH� GH� FRPRGLGDGHV�
XUEDQDV��DWHQGHQGR�FRP�H[FHOrQFLD�D�GHPDQGD�
SRSXODFLRQDO�¾�[D�H�GH�PLJUDQWHV��&RPR�SUHIHLWR�
GH� ,oDUD�� WHQKR� RUJXOKR� GH� GL]HU� TXH� R�*LDVVL�
QDVFHX�DTXL�H�WHP�D�QRVVD�PDUFD��1XWUR�SURIXQ�
GD�DGPLUDomR�H�UHVSHLWR�SRU�=H¾�UR�*LDVVL��TXH�
SDUD� PLP� p� XPD� UHIHUrQFLD� GH� DGPLQLVWUDGRU�
EHP� VXFHGLGR�� LQWHOLJHQWH� H� DUURMDGR�� &RLQFL�
GHQWHPHQWH��,oDUD�FRPSOHWDUi����DQRV�HP�������
$VVLP�FRPR�R�*LDVVL��QyV�HVWDPRV�WUDEDOKDQGR�
LQFDQVDYHOPHQWH�SDUD�TXH�D�FLGDGH�FUHVoD��SUR�
GX]LQGR�TXDOLGDGH�GH�YLGD�H�HOHYDQGR�R�ÊQGLFH�
GH�'HVHQYROYLPHQWR�+XPDQR��,'+��GR�PXQL�
FtSLR��e�XP�WUDEDOKR�FRQMXQWR��TXH�HQYROYH�RV�
GLYHUVRV�VHJPHQWRV�VRFLDLV��DV�FRPXQLGDGHV��RV�
#24/#05/-,0%#%1,",0%,0%0#1,/#0%"'%'"2-&-01/'*+,%

'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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²,QWHJUDQWH� DWLYR� H� RQLSUHVHQWH� GR� 0RYLPHQ�
A5# +8L7BF7B?4:<6A4# /4A4B<@7@67;# 5# 7FLB76GB<5#
=HItUR�*LDVVL�SDUWLFLSRX�SHOD�SULPHLUD�YH]�FRP�
XP�FDUJR�GLUHWLYR�QD�$FDWV�QR�ELrQLR�����������
FRPR� FRQVHOKHLUR� )LVFDO�� 1DV� JHVW}HV� GH�
���������� H� ��������������� H[HUFHX� FDUJR�
GH�9LFH�3UHVLGHQWH��1D�JHVWmR�GH������D������
IRL�R�SUHVLGHQWH�GD�HQWLGDGH�H�GHVGH�HQWmR�YHP�
VXFHVVLYDPHQWH� DVVXPLQGR� IXQo}HV� QR�&RQVH�
OKR�'HOLEHUDWLYR��LQFOXVLYH�FRPR�3UHVLGHQWH��$�
SDUWLFLSDomR�GH�=HItUR�*LDVVL�MXQWR�jV�HVWUXWXUDV�
:4#*?4A6#7VAB4L594#7F#F8<A5#5#L56<?<5@4F7@A5#
HP�FDUJRV�GH�'LUHWRULD��([SHULHQWH�OtGHU�HPSUH�
64B<49;#'<466<#L4BA<?<L4#:7#LB4A<?4F7@A7#A5:46#46#
JUDQGHV�GHFLV}HV�GD�HQWLGDGH��FRODERUDQGR�VHP�
SUH�FRP�LQWHUYHQo}HV�SUHFLVDV��VHUHQDV�H�HTXL�
9<OB4:46;#67FLB7#7F#O86?4#:5#:<G95P5;#:5#?5@=
VHQVR�H�QD�GHIHVD�¾�UPH�GDV�SRVLo}HV�GR�VHWRU��
!5#49A5#:7#684#7VL7B<W@?<4#?5F5#4:F<@<6AB4:5B;#
7FLB76GB<5#7#P7B4:5B#:7#5L5BA8@<:4:76#:7# AB4=
EDOKR��=HItUR�*LDVVL�QXQFD�GHL[RX�GH�DSURYHLWDU�
46#5L5BA8@<:4:76#:7#AB5?4B#7VL7B<W@?<46#7#<@J5B=
PDo}HV�FRP�GHPDLV�FROHJDV�GH�WRGDV�DV�UHJL}HV�
GR�(VWDGR��2V� TXH� FRQYLYHP� FRP� R� GLULJHQWH�
=HItUR�*LDVVL�GD�$FDWV�¾�FDP�FRP�D�FHUWH]D�GH�
TXH� QHVWD� DWLYLGDGH� WDPEpP� HVWmR� DV� PHVPDV�

FDUDFWHUtVWLFDV�TXH�HPDQDP�GH�VXD�PDUFD�FRPR�
JHVWRU� HPSUHVDULDO�� D� REVHVVmR� SHOD� TXDOLGDGH�
7#L794#7V?79W@?<4#@5#4A7@:<F7@A5#:46#7VL7?A4=
WLYDV�GRV�FOLHQWHV��VHMDP�HOHV�VXSHUPHUFDGLVWDV�
RX�IRUQHFHGRUHV�DVVRFLDGRV��7RGRV�IRUDP�H�VmR�
F7B7?7:5B76# :5#F76F5#L4:BE5# :7# 4A7@:<F7@=
A5#:7#7V?79W@?<4#L5B#L4BA7#:76A7#7FLB77@:7:5B#
QRWiYHO�³

'HSRLPHQWRV
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²2�VHU�KXPDQR�SRU�VL�Vy�Mi�ID]�SDUWH�GH�XP�JUDQ�
GH�PLVWpULR��)RL�FULDGR�D�LPDJHP�H�VHPHOKDQoD�
GH� 'HXV�� GLIHUHQWH� GH� TXDOTXHU� RXWUD� FULDWXUD�
H[LVWHQWH�TXH�SRU�VXD�YH]�VHJXH�OHLV�QDWXUDLV�H�
LQVWLQWLYDV�GHVGH�D�VXD�FULDomR��2�VHU�KXPDQR�p�
GLIHUHQWH�GH�WXGR�H�GH�WRGRV��$OpP�GD�QDWXUH]D�
'HXV�QRV� IH]�SDUWLFLSDQWH�GDV�FRLVDV�GLYLQDV�H�
HWHUQDV��(VWD� JUDQGH]D� VH�PDQLIHVWD� GH�PXLWDV�
PDQHLUDV�QD�YLGD�GH�FDGD�VHU�KXPDQR��XPD�HV�
SpFLH�GH� IRPH�H� VHGH�GR�(WHUQR�H� LQ¾�QLWR�TXH�
QXQFD�VmR�VDFLDGRV�SOHQDPHQWH�HP�QHQKXP�VHU�
KXPDQR� DTXL� QD� WHUUD��$� QRVVD� UHVSRVWD� SOHQD�
HVWi�HP�-HVXV�&ULVWR��TXH�p�&DPLQKR��9HUGDGH�H�
9LGD��&DGD�VHU�KXPDQR�UHFHEH�GH�'HXVWDOHQWRV�
RX� GRQV� SDUD� VHUHP� GHVHQYROYLGRV� H�PXOWLSOL�
FDGRV��FI�0W�������������$TXL�QmR�TXHUR�MXOJDU�
RV�PRWLYRV�RX�FLUFXQVWkQFLDV�GDTXHOHV�TXH�QmR�
GHVHQYROYHUDP� VHXV� GRQV� RX� RV� XVDP� SDUD� R�
PDO�� SDUD� GHVWUXLU� D� YLGD� TXH� p� GRP�GH�'HXV��
0DV�DTXL�HX� WHQKR�D�KRQUD�H�D�DOHJULD�GH�GHV�
FUHYHU� DOJXPDV� FRLVDV� VREUH�XPD�SHVVRD�RQGH�
RV�GRQV�RX�WDOHQWRV�IRUDP�GHVHQYROYLGRV�H�PXO�
WLSOLFDGRV��(VWRX�PH�UHIHULQGR�D�SHVVRD�GR�VH�
QKRU�=H¾�UR�*LDVVL�TXH�PXLWRV�FRQKHFHP��(X�R�
FRQKHoR�D�SRXFR�WHPSR��PDV�R�VX¾�FLHQWH�SDUD�
GL]HU�DOJXPDV�FRLVDV��9HMR�QR�VHX�=H¾�UR�XP�KR�
PHP�VLPSOHV�H�KXPLOGH��DOJXpP�TXH�QXQFD�SHU�
GHX�VXDV�UDt]HV��VXDV�RULJHQV��XP�KRPHP�VHP�
SUH�DFRPSDQKDGR�SHOD�IRUoD�LQWHULRU�GD�Ip�TXH�

QXQFD�R�GHL[RX�DFRPRGDU�VH�RX�GHVDQLPDU�VH��
KRPHP�GH�SURIXQGD�Ip�FDWyOLFD��QmR�DSHQDV�GH�
SDODYUD��PDV�GH� WHVWHPXQKR�SHOD�FDULGDGH�TXH�
ID]��7XGR�LVVR�ID]�GR�VHQKRU�=H¾�UR�H�VXD�HVSRVD�
$QD�SHVVRDV�GH�EHP�H�GH�UHVSHLWR��QmR�SHOR�TXH�
SRVVXHP��PDV�SHOR�TXH�VmR�

]87#5#+4PB4:5#/5B4DE5#:7#S7686#7#.4B<4#4O7@=
oRH�D�IDPtOLD�*LDVVL�³

'HSRLPHQWRV=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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1R�FHQiULR�VyFLR�HFRQ{PLFR�EDUULJD�YHUGH�GHV�
SRQWDP�YRFDo}HV�HPSUHHQGHGRUDV�TXH�QRV�HQ�
FKHP�GH�RUJXOKR��(P�WRGRV�RV�TXDGUDQWHV�H�HP�
WRGRV� RV� VHJPHQWRV� SURGXWLYRV� Ki� LQLFLDWLYDV�
H� HPSUHViULRV� TXH� VHUYHP� GH� H[HPSOR� SDUD� R�
%UDVLO��

=H¾�UR�*LDVVL��GH�,oDUD��p�XP�GHVVHV��&RP�D�KX�
PLOGDGH�KHUGDGD�GH�EHUoR�H�D�VHULHGDGH�SUySULD�
GH�XP�FDUiWHU�EHP�IRUPDGR�=H¾�UR�VH�UHYHOD�SD�
UkPHWUR�GH�HPSUHViULR�EHP�VXFHGLGR�H�ID]�SDU�
WH� GR� VDJUDGR� SDWULP{QLR�PRUDO� FDWDULQHQVH�2�
SRYR�GH�6DQWD�&DWDULQD�p�JUDWR�j�FRQWULEXLomR�
TXH�=H¾�UR�*LDVVL�WHP�RIHUHFLGR�DR�(VWDGR��6DQ�
WD�&DWDULQD��QRYHPEUR�GH������

'20�3$8/2�'(�&2172��
%,632�'(�0217(1(*52��"

$R� FKHJDU� HP� &ULFL~PD�� HP� DJRVWR� GH� ������
=H¾�UR�*LDVVL� SURQWDPHQWH� RIHUHFHX� VHXV� SUpV�
WLPRV�DX[LOLDQGR�D�'LRFHVH�TXH�RUD�LQLFLDYD�VXD�
FDPLQKDGD��1RV����DQRV�TXH�Dt�HVWLYH��H[HUFHQ�
#$"$"%&'($)*+$,"-$.$"/+'%$"#+$-*'&0$,"'*0(+1.*"
DVVHVVRUDGR�H�DSRLDGR�SRU�HVWH�KRPHP��VLPSOHV��
KXPLOGH��FULVWmR�FRQYLFWR��LPEXtGR�GH�)p��(VSH�
UDQoD�H�&DULGDGH��$R�ODGR�GH�VXD�HVSRVD�$QD�H�
GH�VHXV�¾�OKRV��=H¾�UR�WRUQRX�VH�R�JUDQGH�DPLJR�
H�FRQVHOKHLUR����+RMH��D�SXMDQoD�TXH�p�D�'LRFHVH�
GH�&ULFL~PD��QHFHVVLWD�GL]HU�� �PXLWR�REULJDGR��
=H¾�UR�� FRQWLQXH� VHQGR� VROLGiULR�� SDUWLFLSDWLYR��
FDULGRVR��KRPHP�GH�RUDomR�H�FKHLR�GH�FRQ¾�DQ�
oD��0XLWRV�OKH�SURFXUDP��HVSHFLDOPHQWH�HPSUH�
ViULRV��SHGLQGR�FRQVHOKRV��7UDWD�VH�GH�XP�PL�
QLVWpULR�GHVWLQDGR�D�SRXFRV��&RQWLQXH�FRP�HVWH�
FDULVPD�TXH�ID]�PXLWR�EHP�SDUD�VXD�SHVVRD��VXD�
IDPtOLD��PXLWDV�IDPtOLDV��SDUD�D�VRFLHGDGH�H�SDUD�
D�LJUHMD��3DUDEpQV�SHOR�TXH�p�H�SHOR�HYDQJHOKR�
TXH�OHYD�QR�VHX�FRUDomR�

'HSRLPHQWRV
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²9LWyULD�p�XPD�FRLVD�VXEMHWLYD��6HPSUH�SHTXHQD�
SDUD�TXHP�Yr�H�JUDQGH�SDUD�TXHP�D�FRQTXLVWD�³�

-5O7BA5#!849<O<
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+RPHQDJHQV

8P� HPSUHViULR� GH� VXFHVVR� FRPR� R� p� =H¾�UR�
*LDVVL� p� OHPEUDGR�� VHPSUH�� SDUD� KRPHQDJHQV�
TXH�OKH�HQGHUHoDP�HQWLGDGHV�GH�GLUHLWR�S~EOLFR�
H�SULYDGR�

'HQWUH� WDQWDV� Mi� UHFHELGDV� GHVWDFDPRV� DV� TXH�
SDVVDP�D�LOXVWUDU�HVWD�IUDomR�GR�OLYUR�H�TXH�VH�
"#$%&

'LSORPD�FLGDGmR�EHQHPpULWR�GH�&ULFL~PD�
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X(:"%0J"%1=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

&HUWL¾�FDGR�GD�PHGDOKD�&RORPER�0DFKDGR�6DOOHV�
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X(:"%0J"%1=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR

$R�ODGR�GD�PXOKHU��$QD�0DULD��QD�9,�FRQYHQomR�GR�/LRQV�'LVWULWR�/�����=H¾�UR�*LDVVL�IRL�PHPEUR�GR�/LRQV�&OXE�GXUDQWH�
���DQRV�����GRV�TXDLV�DFRPSDQKDGR�SHOD�PXOKHU�

=H¾�UR�*LDVVL�� TXH� SUHVLGLX� D�$VVRFLDomR�&DWDULQHQVH� GH�
6XSHUPHUFDGRV�QD�JHVWmR�GH������D�������IDOD�DRV�LQGXV�

WULDLV�GH�6DQWD�&DWDULQD��QD�VHGH�GD�)LHVF�

=H¾�UR�*LDVVL��SUHVLGHQWH�GD�$FDWV��SUHVLGH�D�LQVWDODomR�GR�
����(QFRQWUR�(VWDGXDO�GRV�VXSHUPHUFDGLVWDV�
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²2�GLD�GH�DPDQKm�QLQJXpP�XVRX��
3RGHUi�VHU�VHX�³#
3DJDQR�6REULQKR
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=H¾�UR�*LDVVL��'R�3y�GH�*L]�DR�6XSHUPHUFDGR (StORJR
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(StORJR

(� HVWD� p� D� KLVWyULD� �� RX�PHOKRU� �� HVWHV� VmR� RV�
IUDJPHQWRV�TXH�SRGHUmR�HPEDVDU�D�KLVWyULD�GHV�
VH�KRPHP�IDQWiVWLFR�FKDPDGR�=H¾�UR��TXH�R�SDL�
TXHULD�=HO¾�UR�� TXH� R� FRPSXWDGRU� JUDID�=p¾�UR�
H�TXH��WHQGR�QDVFLGR�GLD����GH�MXQKR�GH�������
WHYH�D�GDWD�GH�QDVFLPHQWR�DOWHUDGD�SDUD����GHVVH�
PrV�H�Vy�IRL�UHJLVWUDGR�GLD���GH�DEULO�GH�������

3UHGHVWLQDGR� D� VHU� XP� ODYUDGRU�� WUDEDOKDU� QD���
DJULFXOWXUD��SODQWDU�PLOKR��IHLMmR�H�WULJR�VRIUHX�
XP�DFLGHQWH�JUDYH��SHUGHX�D�YLVmR�GR�ROKR�HV�
TXHUGR�DRV�WUrV�DQRV�GH�LGDGH�H�LVVR�PXGDULD�R�
1RUWH�GD�VXD�YLGD��

)RL�HVWXGDU�� IRUPRX�VH�SURIHVVRU��/HFLRQRX�QR�
0RUUR� %RQLWR�� LQWHULRU� GD� 7HUFHLUD� /LQKD� 6mR�
5DIDHO��LQWHULRU�GH�,oDUD�TXH��j�pSRFD��HUD�LQWH�
ULRU�GH�&UHVFLXPD�

)H]�R�SULPHLUR�QHJyFLR��DGTXLULX�XPD�ELFLFOHWD��

&DVRX��FRQVWLWXLX�IDPtOLD��UHVLGLX�QXP�²SX[DGL�
QKR³�GH�XPD�HVFROD�LVRODGD�PXQLFLSDO�H�RXVRX��
TXLV�PDLV��

)RL�j�OXWD��

'HVSURYLGR� GH� XP� YLQWpP�� VHTXHU�� FRQVWLWXLX�
XPD�¾�UPD�LQGLYLGXDO��FKDPRX�H�GLVSHQVRX�Vy�
FLRV��VH�HVWDEHOHFHX�FRP�XPD�YHQGD��TXH�YHQGLD�
GH� WXGR�� H� DFDERX� IRUPDQGR�XPD�GDV�PDLRUHV�
UHGHV�GH�VXSHUPHUFDGRV�GD�5HJLmR�VXO�EUDVLOHL�
UD��

)RL�YHUHDGRU�H�TXLV�VHU�SUHIHLWR��$QD�0DULD��VXD�
PXOKHU�� H� -XVFHOLQR� .XELWFKHN�� R� SUHVLGHQWH��
PRVWUDUDP�TXH�VHULD�XP�HUUR��'HVLVWLX��,QFOXVL�
YH�GD�SROtWLFD�

1XQFD�WHYH�PHGR�GR�WUDEDOKR�H�HOHJHX�D�KRQHV�
WLGDGH�FRPR�OHPD�GRV�QHJyFLRV��

/D]HU"�2�WUDEDOKR��

:DUUHQ� %XIIHW� GHYH� WHU�OKH� HQVLQDGR�� R�����������������
HPSUHViULR�GHYH�WHU�VHPSUH�HP�PHQWH�GXDV�UH�
JUDV��5HJUD���� QXQFD�SHUFD�GLQKHLUR��5HJUD����
QXQFD�HVTXHoD�D�UHJUD����

+RMH��SRGHPRV�D¾�UPDU��=H¾�UR�*LDVVL�p�XP�GRV�
"#$%&'$()&'*%&+%),(-#&'-#'EXVLQHVV�LQWHOOLJHQFH�
-%'.(",('/(,(*)"('%'0#$+(*%0%'(#'*("1)"2'-#&'
JUDQGHV�HPSUHHQGHGRUHV�GR�%UDVLO��6HX�FDUiWHU�
p� HQDOWHFLGR�SRU� WDQWRV�TXDQWRV�R� FRQKHFHP�H�
VXD�YLGD�VHUYH�GH�PRGHOR�SDUD�PXLWDV�IDPtOLDV�
FRQVWLWXtGDV�RX�HP�FRQVWLWXLomR�

$¾�UPD�WHU�VH�SURJUDPDGR�SDUD�YLYHU�����DQRV��
8P�H[DJHUR��FODUR��0DV��XP�GLD��SHUJXQWHL�OKH�
VREUH�D�PRUWH��(�HOH��UHWUDWDQGR�R�TXH�GLVVH�&RQ�
340)#5'$%'3(6#78'3DUD�TXr�PH�SUHRFXSDU�FRP�D�
PRUWH"�$�YLGD�WHP�WDQWRV�SUREOHPDV�TXH�WHPRV�
GH�UHVROYHU�SULPHLUR�

%LRJUDIi�OR�� RX� QDUUDU� XP� SHGDFLQKR� GD� VXD�
YLGD���WmR�PDJQD�H�WmR�JHQHVRUD���IRL�XPD�KRQUD�
SDUD�HVWH�HVFULWRU��3RXFRV�WrP�RX�WLYHUDP�SULYL�
OpJLR�DVVHPHOKDGR�

(P�TXH�SHVH�D�GLIHUHQoD�GH�LGDGH�WHUPLQR�PHX�
WUDEDOKR� SRGHQGR� LQVFUHYr�OR� QR� URO� GH� PHXV�
IUDWHUQDLV�DPLJRV��$Wp�SRUTXH�Mi�VHL�WDQWR�GH�VXD�
YLGD�TXH�SRXFRV�GRV�TXH�LPDJLQDP�FRQKHFr�OR�
SRGHP�VH�FRPSDUDU�D�PLP��(�UHSLWR�R�TXH�GLVVH�
#'&%7')*$9#':)2)"#8'=H¾�UR�p�R�FDUD�'

(VWD�REUD�FRPSURYD�TXH��QD�+LVWyULD��QmR�Ki�OX�
JDU�SDUD�GHUURWDGRV�

,oDUD�R� WHP�FRPR�XP�GRV�PDLV� LOXVWUHV�¾�OKRV��
&ULFL~PD�R�IH]�FLGDGmR�EHQHPpULWR�H�6DQWD��&D�
WDULQD�VH�RUJXOKD�GR�VHX�HPSUHHQGHGRULVPR�

&RPR� GLVVH�$QJHOLQR� 3HUXFKL�� SUHFLVDPRV� GH�
PDLV�=H¾�URV�*LDVVL�
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2EUDV�GR�$XWRU

,�°�/LYURV�

(VWDV�5XDV�TXH�3LVDPRV���HQFLFORSpGLD�RQRPiVWLFD�GDV�YLDV�H�ORJUDGRXURV�S~EOLFRV�GH�&ULFL~PD�����

HGLo}HV���������������������HVWD�FRP����S�

&ULFL~PD����$QRV������S��HQVDLR�SDUD�D�VXD�KLVWyULD�SROtWLFR���DGPLQLVWUDWLYD��RLWR�HGLo}HV�������

$UFKLPHGHV�1DVSROLQL��$�6DJD�GH�XP�+RPHP�GH�%HP���ELRJUD¾�D�GH�VHX�SURJHQLWRU������S�������

&ULFL~PD��2UJXOKR�GH�&LGDGH���FU{QLFDV�VREUH�D�KLVWyULD�GH�&ULFL~PD��GRLV�YROXPHV������S�������

=HOLQGR�7UHQWR�������3DUDGDV���KLVWyULD�GD�HPSUHVD�=7/�����S�������

2�7RUUHVPR�GR�0LQLVWUR�$GKHPDU���FU{QLFDV�����S�������

2�%LVWHFN�1RQQR�1DFR���ELRJUD¾�D�GH�%UXQR�*KLVODQGL�����S�������

1RQQR�%HSSH��6DFUDPHQWR����ELRJUD¾�D�GH�-RVp�6SLOOHUH�����S�������

'H�&UHVFLXPD�D�&ULFL~PD���������������IUDJPHQWRV�GD�KLVWyULD�GH�&ULFL~PD��YRO��,�����S�������°�

YRO��,,�����S�������

2V�7HPSORV�GD�)p�����S���UHJLmR�$05(&�������

2V�7HPSORV�GD�)p����UHJLmR�GR�9DOH�GR�$UDUDQJXi�����S�������

&ULFL~PD������-DQHLURV���LFRQRJUD¾�D�����S�������

,,�°�&DUWLOKDV

&HULPRQLDO�H�3URWRFROR���R�TXH�GHYH�VHU�FRQKHFLGR�SRU�XP�PHVWUH�GH�FHULP{QLDV��������

3iWULD�$PDGD��%UDVLO����VREUH�RV�VtPERORV�QDFLRQDLV���������YiULDV�HGLo}HV��

/X]HV��&kPDUD��$omR����VREUH�R�SDSHO�GR�3RGHU�/HJLVODWLYR��������YiULDV�HGLo}HV�

'H�0DUFRV�5RYDULV�D�$QGHUOHL�$QWRQHOOL���RV�KRPHQV�TXH�JRYHUQDUDP�&ULFL~PD��������

'H¾�FLHQWH�)tVLFR"���6REUH�DV�SHVVRDV�SRUWDGRUDV�GH�GH¾�FLrQFLDV��������

$GPLQLVWUDGRUHV�GH�1RYD�9HQH]D��������

e�PHPEUR�GD�$FDGHPLD�GH�/HWUDV�GH�&ULFL~PD��GHVWD�p�R�SDWURQR�GD�FDGHLUD�Q�����H�GD�$FDGHPLD�GH�
/HWUDV�GH�8UXVVDQJD��FDGHLUD�Q�����

&LGDGmR�+RQRUiULR�GH�8UXVVDQJD���6&�
&LGDGmR�%HQHPpULWR�GH�&ULFL~PD���6&�

2EUDV�GR�$XWRU
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