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¢4Xp�HV�LQWLPLGDFLyQ�HQ�HO�OXJDU�GHWUDEDMR"
/D�LQWLPLGDFLyQ�HQ�HO�OXJDU�GH�WUDEDMR�HV�
�HO�WUDWR�GHVIDYRUDEOH�TXH�UHLWHUDGDPHQWHUHFLEH�XQD�SHUVRQD�SRU�SDUWH�GH�RWUD�XRWUDV��\�TXH�SXHGH�FRQVLGHUDUVH�FRPR�XQDFRVWXPEUH�LQDFHSWDEOH�R�LQDGHFXDGD��
(Q�RWUDV�SDODEUDV��LQWLPLGDFLyQ�HV�OD�FODVH�GH�FRPSRUWDPLHQWR�TXHDWHPRUL]D��RIHQGH��GHJUDGD�R�KXPLOOD�D�XQ�WUDEDMDGRU��\D�VHD�DQWH�ODSUHVHQFLD�GH�FRPSDxHURV�GH�WUDEDMR�R�OD�FOLHQWHOD�
,QWLPLGDFLyQ�SXHGH�RFXUULU�HQWUH�

x XQ�WUDEDMDGRU�\�XQ�JHUHQWH��R�VXSHUYLVRU�x FRPSDxHURV�GH�WUDEDMRx XQ�WUDEDMDGRU�\�RWUD�SHUVRQD�HQ�HO�OXJDU�GH�WUDEDMR��SRUHMHPSOR��XQ�DSUHQGL]
/D�FRVWXPEUH�GH�IDVWLGLDU�WDO�YH]�VHD�KDELWXDO�HQ�HO�OXJDU�GRQGH�XVWHGWUDEDMD��FRPR�VHUtD�OD�FHUHPRQLD�GH��LQLFLDFLyQ����VLQ�HPEDUJR��VL�ODFRVWXPEUH�OH�RIHQGH��VLJQLILFD�TXH�HV�LQDGHFXDGD�&DEH�OD�SRVLELOLGDG�TXH�±�GHQWUR�GH�OR�UD]RQDEOH�±�KD\D�GLIHUHQFLDV�GHRSLQLyQ��GLVSXWDV�\�SUREOHPDV��FRPR�SDUWH�GH�OD�UHODFLyQ�HQWUH�ORVWUDEDMDGRUHV��3HUR�FXDQGR�HO�FRPSRUWDPLHQWR�VH�YXHOYH�LQDFHSWDEOH��\OH�RIHQGH�R�GDxD��HQWRQFHV�H[LVWH�LQWLPLGDFLyQ�HQ�HO�OXJDU�GH�WUDEDMR�\QR�GHEH�VHU�SHUPLWLGD�(V�PX\�LPSRUWDQWH�TXH�QR�VH�FXOSH�D�Vt�PLVPRSRU�OR�RFXUULGR�
&ODVHV�GH�,QWLPLGDFLyQ/D�LQWLPLGDFLyQ�HQ�HO�OXJDU�GH�WUDEDMR�VLJXH�XQ�SDWUyQ�GH�FRQGXFWD��TXHVH�FDUDFWHUL]D�SRU�HO�DEXVR�SURSLFLDGR�SRU�WUDEDMDGRUHV�R�FRPSDxHURVGH�WUDEDMR��TXH�SXHGH�YDULDU�GHVGH�OR�LPSHUFHSWLEOH�KDVWD�OR�PiVHYLGHQWH��FRPR�SRGUtD�VHU�
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x *ULWRV��LQVXOWRV�D�YR]�HQ�FXHOOR��DEXVRV��SDODEUDV�RIHQVLYDV�FRPHQWDULRV�LQDFHSWDEOHV�VREUH�OD�DSDULHQFLD�GH�OD�SHUVRQD��HVWLORGH�YLGD�R�YLGD�SULYDGD��FDOXPQLDV�SHUVRQDOHV�R�D�OD�IDPLOLD�x 0HQRVSUHFLR�GH�VX�RSLQLyQ�R�FUtWLFD�FRQVWDQWHx $LVODU�D�ORV�WUDEDMDGRUHV�GH�OD�LQWHUDFFLyQ�QRUPDO�SRU�UD]RQHV�GHWUDEDMR��R�GHO�HQWUHQDPLHQWR�\�RSRUWXQLGDGHV�GH�WUDEDMR�R�GHVXSHUDFLyQx 7UDEDMR�H[FHVLYR��SUHVLyQ�H[DJHUDGD��SOD]RV�LPSRVLEOHV�GHFXPSOLUx (VWDU�VXEHPSOHDGR��KDFHU�FUHHU�D�DOJXLHQ�TXH�HV�LQ~WLOx 'HQLJUDU�HO�UHQGLPLHQWR�GH�WUDEDMR��RFXOWDU�LQWHQFLRQDOPHQWHLQIRUPDFLyQ�R�PDWHULDO�UHODFLRQDGRV�FRQ�HO�WUDEDMR��R�SURYHHULQIRUPDFLyQ�LQFRUUHFWDx &DPELRV�LQH[SOLFDEOHV�HQ�ODV�ODERUHV��WDUHDV�VLQ�VHQWLGR��WDUHDVTXH�QR�HVWiQ�D�VX�DOFDQFH�GH�UHDOL]DU��R�FXDQGR�VH�GHEH�\�QR�VHUHFRQRFH�VX�PpULWRx (QWURPLVLyQ�HQ�VXV�FRVDV�SHUVRQDOHV�R�HTXLSR�GH�WUDEDMRx %XUODV�R�VHU�REMHWR�FRQVWDQWH�GH�WUDYHVXUDV�EURPDVx 0RVWUDU�PDWHULDO�HVFULWR�R�JUiILFR�TXH�OH�GHQLJUD�X�RIHQGHx 6DQFLRQHV�LUUDFLRQDOHV�SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ��SRUHMHPSOR�GHPRUD�H[FHVLYD�HQ�HO�WUiPLWH�GH�VROLFLWXGHV�SDUD�FDSDFLWDFLyQ�SHUPLVRV�R�SDJR�GH�VDODULR
&XDQGR�OD�LQWLPLGDFLyQ�LQYROXFUD�DJUHVLyQ�R�DPHQD]D�GHDJUHVLyQ��HO�SUREOHPD�VH�FRQYLHUWH�HQ�XQ�DVXQWR�SDUD�OD�SROLFtD�SRU�PiV�LQIRUPHV�UHPtWDVH�D�OD�JXtD�VREUH�YLROHQFLD�HQ�HO�WUDEDMR�EXVTXH�SRUPHQRUHV�GH�HVWH�IROOHWR��HQ�HO�GRUVR�GH�HVWDSXEOLFDFLyQ�
¢&yPR�OH�DIHFWD"(QWUH�ORV�HIHFWRV�TXH�XVWHG�SRGUtD�SDGHFHU�GHELGR�D�ODLQWLPLGDFLyQ�HVWiQ�

x 1LYHO�DOWR�GH�HVWUpV��DQJXVWLD��IDOWD�GH�VXHxR��HWF���3DUD�REWHQHULQIRUPDFLyQ�VREUH�FRPR�VREUHOOHYDU�HO�HVWUpV�GH�WUDEDMR��OHD�ODSXEOLFDFLyQ�6WUHVV�DW�:RUN�JXLGH�IRU�HPSOR\HUV�±�ORV�GHWDOOHVSXHGHQ�HQFRQWUDUVH�DO�ILQDO�GH�HVWD�SiJLQD��x 6DOXG�SUHFDULD��VH�VLHQWH�H[WHQXDGR�D��VXIUH�DWDTXHV�GH�SiQLFR�QR�SXHGH�WRPDU�GHFLVLRQHV��HWF�x ,QFDSDFLWDGR�D�SDUD�WUDEDMDU��SpUGLGD�GH�OD� DXWRHVWLPD�\FRQILDQ]D�HQ�Vt�PLVPR�D��VHQVDFLyQ�GH�DLVODPLHQWR�VRFLDO�HQ�HOWUDEDMR��SREUH�UHQGLPLHQWR�\�GHVHPSHxR�
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(VWR�SXHGH�SHUMXGLFDU�D�OD�HPSUHVD�GH�OD�VLJXLHQWH�PDQHUD�
EDMR�UHQGLPLHQWR��SHOLJUR�HQ�HO�OXJDU�GH�WUDEDMR��LQFUHPHQWR�GHODEVHQWLVPR��PRUDO�GH�WUDEDMR�EDMD��LQFUHPHQWR�GH�ODV�GHPDQGDV�SRULQGHPQL]DFLyQ�ODERUDO�\�FLYLO�

¢4Xp�SXHGH�KDFHU�XVWHG�HQ�FDVR�GH�VHULQWLPLGDGR�D�HQ�HO�OXJDU�GH�WUDEDMR"
x /OHYH�XQ�GLDULR�\�DQRWH�WRGRV�ORV�SUREOHPDV�GHLQWLPLGDFLyQ�TXH�KD�VXIULGR�HQ�HO�OXJDU�GH�WUDEDMR�
x (V�GLItFLO�GHWHFWDU�\�FRPSUREDU�OD�LQWLPLGDFLyQ�HQFLHUWRV�FDVRV�
(V�SRU�HVR�TXH�HV�LPSRUWDQWH�OOHYDU�XQ�UHFXHQWR�GH�ORVXFHGLGR��LQFOX\HQGR�

x /RV�KHFKRV��OR�PiV�GHWDOODGDPHQWH�TXH�VHD�SRVLEOHx /RV�QRPEUHV�\�GLUHFFLRQHV�GH�ODV�SHUVRQDV�TXH�HVWiQ�GLVSXHVWDV�DDSR\DU�VX�GHPDQGD�
(VWH�GLDULR�SXHGH�VHU�XVDGR�SDUD�DSR\DU�VX�FDVR�GHVSXpV�\�SXHGH�VHUDGPLWLGR�FRPR�SUXHED�YDOHGHUD�DQWH�ORV�7ULEXQDOHV�
+DFHU�IUHQWH�DO�PDWyQ��EXOO\�$OJXQDV�YHFHV�OD�VROXFLyQ�SRGUtD�HVWDU�HQ�HQIUHQWDU�DO�D�SURYRFDGRU�DGHO�SUREOHPD��PDQLIHVWDQGR�TXH�D�XVWHG�OH�PROHVWD�OD�DFWLWXG�GHLQWLPLGDFLyQ�\�TXH�GHVHDUtD�TXH�HO�SUREOHPD�WHUPLQDUD�7DPELpQ�SXHGH�SHGLU�D�OD�SHUVRQD�HQFDUJDGD�GH�HYLWDU�OD�LQWLPLGDFLyQHQ�HO�OXJDU�GH�WUDEDMR��HO�SDWURQR�WDO�YH]�KD�GHVLJQDGR�D�DOJXLHQ��TXHHQIUHQWH��HQ�VX�QRPEUH��DO�D�SURYRFDGRU�D�GHO�SUREOHPD�
6L�OR�DQWHULRU�QR�UHVXOWD��GHEH�KDFHU�OR�VLJXLHQWH�6HSD�VXV�GHUHFKRV/D�PHMRU�PDQHUD�GH�VDEHU�FXDOHV�VRQ�VXV�GHUHFKRV�HV�FRQVXOWDU�FRQ�HOVLQGLFDWR��8QLRQ���HO�JRELHUQR�X�RWUDV�DJHQFLDV�TXH�DSDUHFHQ�HQ�OD�OLVWDDO�ILQDO�GH�HVWH�IROOHWR�'H�DFXHUGR�D�OD�OH\�GH������VREUH�6DOXG�\�6HJXULGDG�HQ�HO�/XJDU�GH7UDEDMR��:RUNSODFH�+HDOWK�	�6DIHW\�$FW�������
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x (O�SDWURQR�WLHQH�OD�REOLJDFLyQ�GH�YHODU�SRU�OD�VDOXG�\�VHJXULGDG�GHOSHUVRQDO��/D�LQWLPLGDFLyQ�SXHGH�GDxDU�OD�VDOXG�\�VHJXULGDG�GH�ORVWUDEDMDGRUHV��SRU�OR�WDQWR�HV�REOLJDFLyQ�GHO�SDWURQR�LPSHGLU�RSRQHU�ILQ�D�OD�LQWLPLGDFLyQ�x 8VWHG�WDPELpQ�WLHQH�OD�REOLJDFLyQ�WHQHU�PXFKR�FXLGDGR�FXDQGRHVWp�WUDEDMDQGR��(VR�VLJQLILFD�REHGHFHU�ODV�LQGLFDFLRQHV�GHOSDWURQR�FRQ�UHVSHFWR�DO�WHPD�GH�VDOXG�\�VHJXULGDG�HQ�UHODFLyQ�FRQOD�LQWLPLGDFLyQ�HQ�HO�OXJDU�GH�WUDEDMR��FRPR�SRU�HMHPSOR��LQIRUPDUVREUH�OD�LQWLPLGDFLyQ�TXH�RFXUUH�HQ�HO�VLWLR�GH�WUDEDMR�x &XDQGR�OD�LQWLPLGDFLyQ�YD�DFRPSDxDGD�GH�GLVFULPLQDFLyQ�R�DFRVRVH[XDO��OD�GHQXQFLD�SXHGH�VHU�SUHVHQWDGD�GH�DFXHUGR�D�OD�/H\�GH�����VREUH�$QWLGLVFULPLQDFLyQ�HQ�4XHHQVODQG�x 6L�XVWHG�HV�GHVSHGLGR�D�FRPR�FRQVHFXHQFLD�GH�SUHVHQWDU�XQDGHQXQFLD��XVWHG�WLHQH�HO�GHUHFKR�GH�SUHVHQWDU�XQD�GHPDQGD�GHDFXHUGR�D�OR�HVWLSXODGR�HQ�OD�/H\�GH������VREUH�$VXQWRV�/DERUDOHVGH�4XHHQVODQG�HQ�UHODFLyQ�FRQ�GHVSLGRV�LQMXVWRV�
¢4Xp�VH�SXHGH�KDFHU�HQ�FRQWUD�GH�ODLQWLPLGDFLyQHQ�HO�OXJDU�GH�WUDEDMR"�
,QYHVWLJXH�VL�H[LVWH�HQ�HO�OXJDU�GH�WUDEDMR��XQD�SROtWLFDHQ�PDWHULD�GH�LQWLPLGDFLyQ�
,QYHVWLJXH�VL�VX�SDWURQR�KD�HVWDEOHFLGR�XQD�SROtWLFD�HQ�PDWHULD�GHLQWLPLGDFLyQ�\�OD�PDQHUD�GH�SUHVHQWDU�XQD�GHQXQFLD�3XHGH�VHU�TXH�OD�LQIRUPDFLyQ�VREUH�OD�LQWLPLGDFLyQ�HQ�HO�OXJDU�GHWUDEDMR�HVWp�

x (Q�HO�SURJUDPD�LQWURGXFWRULR��HQ�ODV�VHVLRQHV�LQIRUPDWLYDV�EROHWtQHV�GH�OD�HPSUHVDx (Q�HO�WDEOHUR�GH�ORV�DQXQFLRVx (Q�ODV�UHXQLRQHV�GH�WUDEDMR�GH�ORV�HPSOHDGRV�\�VHVLRQHV�SDUDLPSDUWLU�LQVWUXFFLRQHVx 'LVSRQLEOH�HQ�RWURV�LGLRPDV
3URFHGLPLHQWR�FRQFLOLDWRULR
,QYHVWLJXH�FXDOHV�VRQ�ORV�SURFHGLPLHQWRV�FRQFLOLDWRULRV�x (Q�HO�OXJDU�GH�WUDEDMR
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x (Q�VX�$GMXGLFDFLyQ��$ZDUG��±�PXFKDV�GH�ODV�DGMXGLFDFLRQHVFRQWLHQHQ�SURFHGLPLHQWRV�FRQFLOLDWRULRV�TXH�SXHGHQ�VHUOH�~WLOHVSDUD�VROXFLRQDU�VX�VLWXDFLyQ
6L�FUHH�TXH�OR�VLJXLHQWH�QR�OH�WUDHUi�FRQVHFXHQFLDV�QHJDWLYDV�XVWHG�SXHGH�x $FHUFDUVH�\�SHGLU�FRQVHMR�D�OD�SHUVRQD�HQFDUJDGD�GH�HOLPLQDULQWLPLGDFLyQ�HQ�HO�OXJDU�GH�WUDEDMR��FXDQGR�XVWHG�VHD�YtFWLPD�GHXQ�D�PDWyQ�D��EXOO\�x ,QIRUPDU�D�VX�VXSHUYLVRU�D�LQPHGLDWR�D�\�WUDWDU�GH�UHVROYHU�HOSUREOHPD�MXQWRVx 6L�HVWR�QR�IXQFLRQD��R�VL�HO�VXSHUYLVRU�D�HV�SDUWH�GHO�SUREOHPD�KDEOH�FRQ�HO�OD�MHIH�VXSHULRU�LQPHGLDWR�Dx %XVFDU�PHGLDFLyQ��FRPR�SRU�HMHPSOR�OD�TXH�RIUHFH�'LVSXWH5HVROXWLRQ�&HQWUH��YHD�DO�ILQDO�GH�HVWD�SiJLQD��
6L�OR�DQWHULRU�QR�KD�GDGR�UHVXOWDGR��XVWHG�SXHGH�SUHVHQWDU�XQD�TXHMDSRU�HVFULWR�HQ�HO�OXJDU�GH�WUDEDMR��R�VL�ODV�PHGLGDV�DQWHULRUHV�QRUHVXOWDQ�GHELGR�D�OR�JUDYH�GHO�SUREOHPD�
(O�SDWURQR�SXHGH�KDFHU�XQD�LQYHVWLJDFLyQ�VREUH�ORVKHFKRV�GH�LQWLPLGDFLyQ�
/RV�UHVXOWDGRV�SRGUtDQ�VHU�ORV�VLJXLHQWHV�x 5HFKD]R�GH�OD�TXHMD�FXDQGR�QR�KD�VLGR�FRQILUPDGDx /D�FRPSUREDFLyQ�GHO�KHFKRx &DVWLJR�SDUD�HO�FXOSDEOHx7HUDSLD�\�UHKDELOLWDFLyQ3XHGH�VHU�TXH�XVWHG�GHFLGD�UHFLELU�WHUDSLD�\�R�UHKDELOLWDFLyQ�6XSHUDFLyQ�SHUVRQDO3XHGH�VHU�TXH�XVWHG�GHFLGD�PDWULFXODUVH�HQ�XQ�FXUVR�VREUH�FRPRGHVDUUROODU�VX�SHUVRQDOLGDG�\�TXH�OH�D\XGH�D�HQIUHQWDU�HO�SUREOHPD�PLHQWUDV�VX�VLWXDFLyQ�VH�UHVXHOYH�
(O�FXUVR�SXHGH�FRPSUHQGHU�x 0HMRUD�GH�OD�KDELOLGDG�GH�FRPXQLFDFLyQ�FRQ�ORV�GHPiVx 6ROXFLyQ�GH�FRQIOLFWRVx 0DQHMR�GHO�HVWUpVx &RQILDQ]D�HQ�Vt�PLVPR�D�\�FRPR�WHQHU�DPRU�SURSLR�
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3XHGH�KDOODU�LQIRUPDFLyQ�HQ�
,QIRUPDFLyQ�\�UHPLVLyQ$XVWUDOLDQ�&RXQFLO�RI�7UDGH�8QLRQV��4OG���2+6�8QLW%H\RQG�%XOO\LQJ�$VVRFLDWLRQ&HQWDFDUH'LVSXWH�5HVROXWLRQ�&HQWUH'LYLVLRQ�RI�7UDLQLQJ��$SSUHQWLFHVKLS�2SHUDWLRQV�'LYLVLRQ�RI�:RUNSODFH�+HDOWK�	�6DIHW\/HJDO�$LG�4XHHQVODQG4XHHQVODQG�$QWL�GLVFULPLQDWLRQ�&RPPLVVLRQ4XHHQVODQG�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\4XHHQVODQG�,QGXVWULDO�5HODWLRQV�&RPPLVVLRQ5HOD[DWLRQ�&HQWUH�RI�4XHHQVODQG7UDQVODWLQJ�	�,QWHUSUHWLQJ�6HUYLFH:DJHOLQH:RUNHUV�0HGLFDO�&HQWUH:RUNLQJ�:RPHQ¶V�6HUYLFH��4XHHQVODQG�*XtDV�/LEURV�\�DUWtFXORV�9LGHRV6WUHVV�DW�:RUN�$GDPV��$���������%%&�������,QIRUPDWLRQ�IRU�%XOO\LQJ�DW�:RUN�%XOO\LQJ�DW(PSOR\HUV��'LYLVLRQ�9LUDJR�3UHVV��/RQGUHV�:RUN��&RPEDWLQJ2I�:RUNSODFH�+HDOWK�	�2IIHQVLYH�%HKDYLRXU6DIHW\�'RZQLQJ��-���������LQ�WKH�:RUNSODFH)LQGLQJ�\RXU�YRLFH��4OG�'LVWULEXWRUV�9LROHQFH�DW�:RUN��$OOHQ�	�8QZLQ��6\GQH\�%R\G�)D\H	�$VVRF�$�:RUNSODFH�+HDOWK�DQG6DIHW\�*XLGH��'LYLVLRQ�*RUPDQ��3���������9LGHR2I�:RUNSODFH�+HDOWK��%XOO\LQJ�LQ�WKH�ZRUNSODFH���&RPPXQLFDWLRQV$QG�6DIHW\�3DUWQHUVKLSV��OLQNLQJ�DVSHFWV��������:RUNSODFH2I�ZRUNSODFH�KHDOWK�DQG�VDIHW\�+DUDVVPHQW��4OG�:RUNSODFH�%XOO\LQJ��7KH�ZD\�DKHDG��&RQIHUHQFH�'LVWULEXWRUV��%R\G�(PSOR\HU¶V�*XLGH��������-XO�������.LQJILVKHU�%D\�)D\H�	�$VVRFLDWHV�'LYLVLRQ�RI�:RUNSODFH�5HVRUW��6,$��%ULVEDQH�+HDOWK�DQG�6DIHW\0F&DUWK\��3���6KHHKDQ��0��:LONLH��6���DQG�:LONLH�:���HGV��������%XOO\LQJ��&DXVHV��&RVWV�DQG&XUHV��%H\RQG�%XOO\LQJ�$VVRFLDWLRQ,QF�5DQGDOO��3���������$GXOW�%XOO\LQJ�3HUSHWUDWRUV�DQG�9LFWLPV��5RXWOHGJH�/RQGRQ�6SU\��0��������:RUNSODFH�+DUDVVPHQW��:KDW�LV�LW$QG�:KDW�6KRXOG�<RXG�'R�$ERXW�LW"������-RXUQDO�RI�,QGXVWULDO�5HODWLRQV�SS�����������
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