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1DFH HQ &DVWHOOUQ GH OD 30DQD HQ

/ID FRPSD:® D FUHD HVSHFWEFXORYV GH PDJ

LLC

SHTXH3RV GH OD IDPLOLD \ ORV OOHYD KDF
6X UHSHUWRULR IRUPD SDUWH GHO WQHDWUI

OHQJXDMH SR«WLFR \ GLGEFWLFR TXHV D

OL

\ PHQVDMHY GH WROHUDQFLD \ KXPDQLGDG

(O SHTXH*R IRUPDWR GH ODV SURGXFFLRPH

URPSH OD FXDUWD SDUHG GHO WHDWUR
LOWLPLGDG FRQ VX SY EOLFR SDUD FRPS
LOQXVXDOHYV

"'XUDQWH VXV D3RV GH WUGWKGBGFWWXR U D
FDSDFLGDG GH DGDSWDFLpQ QUIHDIGL MWLF
GH UHSUHVHQWDFLRQHY HQ@QV SD VHWV
GLVWLQWRYV

P V(
|_

$YOR ODWUUJR GH HVRV D3RV ODSARPHEIRVD KD

RWRUJDGRY HQ SUHVWLJLRVRYV IHVWLYDQ(Q

HV

LOWHUQDFLRQDOHV \ IXH QRPL GIDGMDVHIYU QR \

(VF<QLFDV HQ FRPR )L QDO HFWEB FSTDRD
)DPLOLDU FRQ 3LHUUH ¢ SLHUUH

H



27526 (63(&7f&8/26 (1 5(3(5725,2

8Q PLFUR HVSHFWEFXOR GH WHDWUR G
WUDQVIRUPDGR GHVGH VX HVWUHOQR
SHTXH3*D MR\D TXH KD FDXWLYDGR DO
PXQGR FRQ VX VLPSOLFLGDG \ RUGRLQ
PEV GH DFWXDFLRQHV HQ S XDV H
UHFLELGR SUHPLRYV

QD KLVWRULD FUHDWLYD VREUH SLH
GLULJLGD SRU 5RVD ' D] TXH KDER® V
SRHVY D IDQWDV D \ FUHDWLYLGDG

{

H REM BWREXHYWDNH®BDOD TXH HO XWRWGHU |

HQFRORFDHRO MHM¥BHFWDGRU HQ X QXRL@RLYMH D\

S 7+&P 5k o5 W HWMRHOR OMO WD PHQWH RO \HX/HBHRF

Oty r[XxBBROLWEROHFWLYRYD WHVGRY EL

CREEDDPEH WB SpviLuo \ 0D YR OSUMDDGORRY
FDER QXHVWUDV DVSLUDFLRQHYV

GUDV \ Fﬂg SLHGUDY
¥ Sh

Rel(® H WAL ¥R OOHYD DRV HQ JLU
DFWXDFLRQHY HQ SD VHV GH (XURSD \ $




7HDWUR GH REMHWRYV
UHFRPHQGDGR SDUD QL3RV \
QL3DV D SDUWLU GH D3RV

\ SWEOLFR IDPLOLDU



8Q QL3R HVWUHQD ]DSDWRV \ SRUYBMO U R DHRMWHHBGPHIFWEFXOR SDUWLPRM BELEQuUIQ!
FDPLQR GHVFXEUH HO PXQGR DXH OR URGHID9 IFPIW NV XEDYXHEOR P HG L WHUQLEHWRY DX
SDLVDMHVY SHUVRQDV \ DOLPDOHV 6XV ]DXDVERIV XYHP@® YLDMH LQLFLEW LWFRX EGH. ADLSHIGHVDF
DFXPXODQGR H[SHULHQFLDV \ «O SRFR D\SRWR "GBMER FRQ OD QDWXUDOH]D

1RV JXVWDU D TXH SDUD ORV QL3RED HVV
(O WDPD3*R GH ORV |DSDWRV QRVUVIRFRPSD:DYHQWPOUWURQNXKAHX D ORV DG XONDRNQFHD FRD
GH ORV D:RV (O WDPD3:R PLGHHEDGSLH SHADRQWIRREH¥ BROXODUHY OD U HKD® BLDNR FRHIC
ODV YLYHQFLDV OD IRUPD FRPR FDPLQDPWVHPRBR OBRWTGXH WUDEDMDPRYV WD®@WRR SDI
3DVDQ ORV G DV ORV D3RV \TXBIVDADMDV ®M URS/D WRWDIHRQYHUWLU HO WD WDWRQDXH
PHGLDQDV JUDQGHYV YLYHQFLD P£V
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7THPD {1 %XMDUDOR] E\ QLJKWI GH &DUOHYV 6DQWRYV

*RPEDX




' GLRPDV GLWSRQLHEWHVFDVWHOODQR F DOVIDAXR
2WURFERQVXOWDU

3%EOWURRRPHQGDGR SDUD QL3RV \ QISTHEODL D U
IDPLOLDU

$JUDGHFLPLHQWRYV

7HUHVD 6£QFKH] 20JD 3LTXHU 5&0DHWR U
SRPHX OLTXHO *pUUL] -XDQ %D XML\ B/ D L*Q D!
/HV 3LVDQHV (FROH GH 7K«aWUN 36000 H2 Gl
9DQ 'HU %HNHQ ,YDQ *RPEDX

'HGLFDGR D QXHVWURV SDGUHV TXHHMURY [
QXHVWURY KLMRV TXH WDPEL«Q

(VSHFWE£FXOR SURGXFLGR FRQ HOOHGER\BR ¢
&XOWXUD *HQHUDOLWDW 9DOHQFQYDGEHO \7
OXQLFLSDO )UDQFHVF 7¢UUHJD GH R/ERQE
GH 9LQDU"V \ HO &HQWUH GE$SUWEXS$(VFaQL

IUDQF«V LQJO«V LWLD

WLU GH D3RV

$IRURHQ IXQFLRQHVY HVFRODUHY DUHWQ IXQFLRQHV IDPLOL

'XUDFLUBLQXWRYV
1%PHUR GH IXQFLRGHYLSRU GTD [LPR

(VSDRREOLFR \ HVFHQRJUDI D DO PLYVYPEDQLYHO R WHDWURV FRQ



6ROR KD\ XQ DFWRU HQ HO HVFHQDULR 7LDQ

*RPEDX HV DFWRU \ PDQLSXODGRU

2UTXHVWD WRGD OD KLVWRULD,. QDUUD

LOWHUSUHWD YDULRV UROHV' 7UDFDOHW ~ W™D
7HUHVHWD 7RFKR \ SRURWURPOGERH P ID , VD 6RWR

HVSDFLRYV \ PDQLSXOD

fEVMYRMAWLYR VREULR \ RUGHQDC

SHUVRQDMHYV SDUD KDFHUQ®RYV HYEWHRORSHYHO®BLHUD ULWPR I

KLVWRULD

/D SXHVWD HQ HVFHQD VH EDVD HQ XQ WUDEDMR HQ WRUQR
DO WHDWUR GH REMHWRY 7LDQ *RPEDX SURGXFWRU \
FUHDGRU GHO HVSHFWEFXOR KD FUHDGR XQ HTXLSR GH
SURIHVLRQDOHY GLUHFWRU HVFHQuJUDIR FRPSRVLWRU
PVLFRV GLVH:DGRU GH OXFHV TXH DSRUWDURQ VX
SDUWH GH FUHDWLYLGDG DO SUR\HFWR SDUD FRQYHUJHU
KDF D HO PLVPR REMHWLYR FRQWDU /D KLVWRULD GH
7UDFDOHW TXH VH SRQH |DSDWRY QXHYRV HO GH
QRYLHPEUH HO G D GH 6DQWD &DWDOLQD 8QD WUDGLFLUQ
IDPRVD HQ 9LQDU'V HO SXHEOR PHGLWHUUE£QHR GH 7LDQ
*RPEDX GRQGH ORV QL3RV UHFLEHQ URSD QXHYD \
]JDSDWRV QXHYRV SDUD SUHSDUDUVH SDUD HO IU R GHO
LQYLHUQR \ VH YDQ DO U R DNFHRPHU OD 3ULPD HO SDV

W SLFR GHO G D UHJDODGR SRU XQ VHU TXHULGR

/D HVFHQRJUDI D VH GHVDUUROC
GLIHUHQWHY HVSDFLRV SDVD Gt}
PRYHGL]DV GH ODV DUHQDV PRY!
FDEDYHUDO DO UR 8Q FDPLQR
UHFRUUH 7UDFDOHW SDUD VDER
SDVWHO W SLFR GH OD ILHVWD G
HQ 9LQDU 'V VX SXHEOR

IRV HOHPHQWRY HVFHQRJUEILFR
VLPSOHV \ YHUVEWLOHYV /DV FDM
LPSRUWDQFLD \D TXH FRQVWUX\}
ORV SDLVDMHV ODV FDVDV OD
UHORM VXV YHQWDQDV \ VXV |
SHUVRQDMHY FRPR HO SHUVRQD
XQD FDMD \ FRQ KHUPRVRV ]DS
FRQYLHUWH HQ XQ QL3R HQFDQWL



(O FRPSRVLWRU "VFDU 5RLJ KD FRPSXHVWR EDQGDYV
VRQRUDV SDUD REUDV GH WHDWUR GXUDQWH P£V GH D3RV
6LQ VHU FRQVWDQWH OD P%VLEDB DFRPSD3*D HO GHVDUUROOR
XQ WHPD FRPR HQ HO FLQH (VWBIOOHLWPRWLI HV XQ PDWH
IOH[LEOH TXH VH SXHGH HVWLSIDUD DFHOHUDU UDOHQWL]DU
GDU ULWPR D XQD HVFHQD 7DPEL«Q FRPSXVu WRGRV ORYV
WHPDV VRQRURV TXH GDQ XQD HQGLFDFLuQ GHO OXJDU \ TX
PDUFDQ XQD HVFHQD DJXD GH U R DUHQDV PRYHGL]DV
MXQFRV \ DQLPDOHV

ID P“.WVLFD IXH JUDEDGD HQ XQ HVWXGLR SRU PWVLFRYV
20YLGR /DQ]D YLRO Q %HQHW 3DOHW FODULQHWH \
WURPSHWD \ 3HS 3IDVFXDO FODULQHWH \ VD[RIpQ

OD REUD ULQGH KRPHQDMH D &%5/(6 6$1726 9(1785%

FRQ VX WHPD %XMDODUR] E\ DQIJKW gg/P%VLFR GH JU

UHQRPEUH QDFLRQDO H LQWHWRDFLRQIG /OHPPER?EJ H BRI D WRFDU HOPSUDQR PR DX
SXHEOR TXH HO DFWRU 9LQoDw wH\ TxM Bxdliph §PENSY LQFBOXVR DEWBUD®H IRHTBEHUW
GHVSX«V GH XQD FDUUHUD FRPR PHUEPR DsPERYIRAPIVUR DRV - SVOIRNVAQ QIR FDORVX D @

FRPSRVLWRU IRWpJUDIR SRHWB \ GUDBBWYFRR ¢H'Fegy ¢ FRQ GLH] DRNWLHEMWR VSt EOLI
DRV LQWHUSUHWDQGR REUDV GH %DAK 0RTEI@LBFKXPL
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8QD UHSUHVHQWD
TXH ORV D

FLpQ WHDWU
-WRUHV TXLF

SRUTXH H

DO HV XQ HYHQWR %QLFR 1R VDOW
UHQ TXH FUHDPRVY 8QD VDOLGD D

O WHDWUR F

V XQ PRPHQWR GH SODFHU UHYQF

SRUTXH SHUPLWH D FDGD XQR GH H[SHULPHQWDU HPRFLRQHYV
\ GHVSLHUWD HO SHQVDPLHQWR FU WLFR 3RUTXH HV WDQWR XQ

$FRPSDDU DO MRYHQ HVSHFWDGRU DO WHDWUR HV UHFR
GHVFXEULPLHQWR GHO PXQGR GHO DUWH \ GH OR VHQVLEOH
OD RVFXULGDG VH KDJD HQ OD vDOD GH UHSUHVHQWDFLRQHYV

=DSDWRV QXHYRV RIUHFH OD SRVLELOLGDG GH GLVIUXWDU GH
SUR[LPLGDG MXHJD XQ SDSHO HVHQFLDO GRQGH HO VLOHQFLR ¢
\ VHUHQR TXH RIUHFH




SUHSDUDU VH SDUD LU D YHU HO HVSE

e'H TX« WLSR GH HVSHFWE£FXOR VH U
FLUFR FROQFLHUWR WHDWUR RWMBWR

(FKHPRYVY XQ YLVWD]R DO FDUWHDO
4 X« YHPRV"

e4X« VLIJQLILFD"

& X£EO HV HO QRPEUH GH OD REUD™
e3RU TX«"

DR\éVIED%\VILU Y D % IS)B(\R/IEJ% "'HMQGH HVWLD/RRVW
VAR

GH LR"
«'UQGH HVWDPRYV VHQWDGRYV HQLRO (L
HO VXHOR" (Q XQD JUDGD" (Q VLOODV"

7HQJDQ HQ FXHQWD TXH HQ HOVFDVR GG
DFWRU QRV GD ODFRJH D OD VDOD

2EVHUYDU TXH ORV REMHWRY BRYH GIRDV
HVSHFWE£FXOR VRQ PDWHULDOHNWD XYH G
FRWLGLDQD FDMDV GH |DSHWRWLWH OI
HVFHQRJUDI D D PHGLGD TXH DYDQFH |
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*$FDEDV GH DVLVWLU D XQ HVSHBWERREG R DFWRE@DB
REMHWRV"

«&uUPR WH VHQWLVWH FXDQGR HQWUDVWH DO WH
«+DV REVHUYDGR HO GHFRUDGR H\DFHNEH®WWMRR UL
«'RQGH OD KLVWRULD WUDQVFXUUH"

&XDQGR SDVD OD KLVWRULD

«4XL«QHV VRQ ORV SHUVRQDMHVY GH OD KLVWRU
«4X« HVWE SDVDQGR HQ OD KLVWRULD"

«&UPR WHUPLQD HO HVSHFWEFXOR"

/IDV OXFHV MXHJDQ XQ SDSHO YL®ID A8 UHIRWHWX «"
LOXPLQDFLRQHY GXUDQWH HO HMSRHFWEERGR" (G

HY HO QRPEUH GH OD SHUVRQD QX SH VW £ XODR/

IXHIJR LQYLWH D VXV DOXPQRY D @DGCH DRV FVIPE
JXVWD R QR PH JXVWD




HPDV WUDWDGRY HQ HO HVSHFW
o ————————— 88— —

(O DFWRU 7LDQ *RPEDX QRV PXHVWW D VWRUWUDVGADMBVSHFWEFXOR VH EDIMIMHQL Q DFWAMDIGAR LHIMD XQD KLV
SHTXHxDV SXHGHQ FRQYHUWLUVHHQHEMBD W@ @BPHNLXGDG PH®LWMNV £RBDWEIF XOQROILUGY GHIYG =DSDW
YLFHYHUVD VLQ FDPELDU GH WDPD¥R HQI TR UWGHD 6 WBU&EDWDULQD YLDMH GH XQ QL3R SHTXH3R TXH FI
TXH WRGR HV UHODWLYR 1R H[LVWX«XIOW ¥QD GDED BE ¥ ROX'W/D WWH GREY WE RX\O RO FIRGIM XMQRWRLUEQ HQ
WRGR GHSHQGH GHO FRQWH[WR HRQHRGWRIHIRVRHOFRVOWKREBUHHY \ HIBHQEFHQ VLW U@ VPDWIDGDWQ LQG
YLVWD 1R KD\ XQD YHUGDG DEVR®KWH QEKUIDFHPQY iHDQ GIHQHUDFLuQ SOHOWWHHD RFRROGMIDFHBRDGEDNV KRVWLO|
WRGR HO WLHPSR 6LHPSUH GHEHFRRPRWHHWDD G H BOQRWHGEHWID OD FDRELDUEXQOWX BB UVYRQO@LGDG GH
HO SXQWR GH YLVWD GH ORV GHPV¥YQWIHFRS IO [RH EFKPFOVT XLHU HYRIQVWRI WHSHWPEBR Gii) 6D WHBI®ISGDG H|
HVWDU DELHUWRY D OD GLVFXVLYyQ®RPR R P XK WMy WURQ SURWRFRORYV I3XHGHHQF ROV LGIHAD UK  FDUEF
LOWHUORFXWRU SLHQVD \ GLFH X®&DKBP\URGH AMLREOD YREGBY DV WUDSEHBVRQB Y L\GRX® LRD/GPQIMDNED VG HV S X

WRGR HV UHODWLYR /D WUDGLFLUQ VH SXHGH WUDQWPALSHUD U M QBD\OHPH.QWGEH DLW XDFLR
/IR TXH HV EXHQR SDUD Pt SXHGHANBRYWwYUGHK KKé EVesRWYIPDV \ FXHQW RH/[ STHXWH. W/@IF HW WFHO@ PX\ORRP XQHV F
RWUD SHUVRQD QL3RV R PHGLDQWH DFWRV FRFXE8QWRYLRRS XD UBOWR
/R TXH HQFXHQWUR ODUJR SXHGH BDRRODBYARRHU DUV BGLFLUQ  HV7REBDADELHFN GHUPBIQNVHZDLQ
RWUD SHUVRQD LPSRUWDQWH HQ DUTXLWHFWXUD $Q0DWWURQRIFO 3D &DEHDODV PDUD®
/R TXH HQFXHQWUR KHUPRVR SXH&EMHYR GHEBRDIHWHPY  FDID \ SHNBBHWLIMDBRXRHW GH BHUUDXOW
RWUD SHUVRQD DIJULFXOWXUD \ HQ PXFKRV RWUR\WFDP SRRV BAOD SHINXEERVUGRGHPRYV
/R TXH PH SDUHFH GLYHUWLGR SWBbHy MY RPAPPHRXUXGCLWD GBBELKRMFIXHGH VEAWILORAD WUDY «V
PEV R JOREDO OD WUDQVLFLuQ GHO EHE« DO Q

(WF DGTXLVLFLuUQ GH DXWRQRP D






D YH 6DQWD &DWDOQIOWD 6DQW 1LFRODZXZDGUH QXHVWL
OHV SULPHV QR HVVWDYDIHWAWD &DWDIXIHQBVWEY HQ O
JXDUGHX OHV SD XQ DOWDHPGL®DGULQD ORV QLFRODYF
TXH HVYWDUDQ P«V FOGHQPWKIVHW OD SWIHRPHQ FDUD Oi

4XH GLIJXHQ OR TXH YXAHYIJKBIWDOLQHWHYLRY WH VDOYFH
TXH GLIXHQ OR TXHXRQADP@PQ D SHQGUHSHOEPQOUDGUH
D FRVWXUD GH OHV PRQJIJXYAOMURY GH FDQRN QLFRODYH

IHVWD SULQFLSDOVH EXUJHQ OTHVSWHOMHIOFDUD GH

6DQWD &DWDOLQD (OV QLFRODXHWYV RV QLFRODYH)
OD URVD GLYLQD TXDQ QR WHQHQ SYORRDWHQHQ HQ)
DQLUHP DO ULX OOHSHQ ORV SDSBHUYX2 QR HQ V
D PHQMDU PRV OD SUWHWBDQWD &DWDOtQRMWD QRVWUD |

$ OODQWDU D OODQWDW &DWDOLQHWH W4V FDWDOLQH

D SDUDU OD WDXOMXDQ YDQ D SHQGHHOWOEBREHQ GH

L D GLQDU HQ FRPSWH GH VR%EQU%QRNURV GH
L HO UDGHU OD OOH¥YO@ X® WURV GH S\H—PEQUJHQ OD [L

6DQWD &DWDOLQD /HV FDWDOLQHWHYV

OD OOXP VIDSDJDWPRVY WHQHQ HQYHJHWD
OHV FDWDOLQHWBMUTX2 QR HOV GRQHPDOO"’
WHQHQ FDUD GH JDWGH OD EUDJXHWD
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8QD FDMD GH |[DSDWRV FDUWXOLQED QHJUD WLMHUDV XQ F“WWHU XQ O£SL] XQD KRMD EOL
SDORY GH PDGHUD WLSR EURFKHWD SHJDPHQWR EODQFR XQD SHTXH3D OX] OLQWHUQD
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