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0$18$/�'(�$&262�<�'(55,%2�
� ,QWURGXFFLyQ �������������������������������������������������� �� &RQVLGHUDFLRQHV�SUHOLPLQDUHV ���������������������������������� �� )DVH�3UHYLD��6ZLWFK�2Q�7KH�6FDQQHU ���������������������������� ���� 0LVLO����3RLQW�2I�(QWU\ ������������������������������������ ���� 0LVLO����)LUVW�%ORRG ��������������������������������������� ���� 0LVLO����:KHUH�(DJOHV�'DUH ��������������������������������� ���� 0LVLO����&ULWLFDO�&RQGLWLRQ �������������������������������� ���� 0LVLO����(O�)LQR�(VWLOLVWD��IDVH�FUXFLDO� ������������������ ���� 0LVLO����6KRRW�WR�NLOO ������������������������������������� ���� 0LVLO����/D�WRPD�GH�%HUOtQ �������������������������������� ��� &216,'(5$&,21(6�$',&,21$/(6 ���������������������������������� ����� &RQWDGRU�GH�URVFRV ���������������������������������������� ����� &XULRVLGDG�FLHQWtILFD�D�WHQHU�HQ�FXHQWD ������������������� ����� 7pFQLFDV�DGLFLRQDOHV �������������������������������������� ����� &RURODULR�ILQDO ������������������������������������������� ����� /R�TXH�QR�KD\�TXH�KDFHU ����������������������������������� ��� $JUDGHFLPLHQWRV ���������������������������������������������� ��
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� ,QWURGXFFLyQ
5HSDVHPRV�D�FRQWLQXDFLyQ�HO�PDQXDO�GH�FDPSDxD�SDUD HQWRUQRV�FRQYHQFLR�QDOHV��VLHPSUH�SUHFHGLGR�GH�XQD�QRWDEOH�DOFRKROHPLD��
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� &RQVLGHUDFLRQHV�SUHOLPLQDUHV
�� (O�PDQXDO�HVWi FRQFHELGR�HQ�IRUPD�GH�FKHFNSRLQWV��KD\�TXH�SDVDU�SRU�WRGRV�ORV�SXQWRV�FODYH��VL�ELHQ�OD�IRUPD�GH�OOHJDU�D�HOORV�HVGLVFUHFLRQDO�
�� (O�HVStULWX�GHO PDQXDO�HV�GH�FDUiFWHU�RULHQWDWLYR��1R�VH�DFRQVHMDVX�DSOLFDFLyQ�DO�SLH�GH�OD�OHWUD� VL�ELHQ�HQ�FDVRV�GH�H[WUHPD�HP�EULDJXH]� DQLPDPRV D� TXH� VHD� VHJXLGR� HVSHFLDOPHQWH� GH� FHUFD�� +D\XQD�Pi[LPD�GHO�&RPLWp TXH�UDUD�YH]�KD�IDOODGR��1R�SLHQVHV��TXH�ODFDJDV�

<�PiV�LPSRUWDQWH��KD\�TXH�LQJUHVDU�HQ�HO�FDPSR GH�EDWDOOD�FRQ�DOJR�GHVDQJUH�HQ�HO DOFRKRO��/D�QR�REVHUYDFLyQ�GH�HVWD�QRUPD�SXHGH�DFDUUHDUOD�VXVSHQVLyQ�FDXWHODU�GH�OD�OLFHQFLD�IHGHUDWLYD�GH�SHVFD�VLQ�FDxD�

http://www.pagina.de/telepizza


0DQXDO�GH�$FRVR�\�'HUULER

ZZZ�SDJLQD�GH�WHOHSL]]D �

� )DVH�3UHYLD��6ZLWFK�2Q�7KH�6FDQQHU
7UDV�OD�WULXQIDO�HQWUDGD�SRU OD�SXHUWD�SULQFLSDO��SRU�OD�TXH�KHPRV�HQ�WUDGR�\�SRU�OD�FXDO�LQWHQWDUHPRV�VDOLU��KD\�TXH DFWLYDU�FRQ�LQPHGLDWH]�HVFiQHU�\�VyQDU �VL�GLVSXVLpUDPRV�GH�pO���eVWH�QRV�PDUFDUi�SRVLFLRQHVQHWDV� \� SXQWXDFLRQHV EUXWDV�� (VWR� VLJQLILFD� TXH� D� OD� SXQWXDFLyQ� TXHQRV� Gp� HO� HVFiQHU� KDEUi TXH� UHVWDUOH� ����� SXQWRV� �HVFDOD� GH� FHUR� DGLH]��SRU�FRSD�FRQVXPLGD�D SDUWLU�GH�OD�VH[WD��\�PHGLR�SXQWR�DGLFLRQDO�SRU�FDGD�KRUD�TXH�SDVH�GH�ODV�FXDWUR�GH�OD�PDxDQD��VH�WUDWD�GHO�$OJR�ULWPR�GH�-XVWHULQL�	�%URRNV��
(MHPSOR�

x 8QD�WtD��DVt�D�ERWH�SURQWR�HV�XQ VHLV��6RQ�ODV������DP�\�WH�KDVEHELGR�KDVWD�HO�DJXD�GH ORV�IORUHURV��HVWLPHPRV�GLH]�FRSDV��x $SOLFDQGR�HO�\D FLWDGR�$OJRULWPR�GH�-XVWHULQL�	�%URRNV��QRV�TXH�GD��������
�������� ���
������ �����
(O�UHVXOWDGR�REWHQLGR�VH�UHILHUH�D�OD�FKLFD�YLVWD�D�ODV������ GH�ODWDUGH��FRQ�OX]�QDWXUDO��\�VLQ�PDTXLOODU�
6p�TXH�HV�HVFDORIULDQWH��SHUR HV�DVt��$~Q�DVt�ORV�FRHILFLHQWHV������\����VRQ�DMXVWDEOHV�LQGLYLGXDOPHQWH�HQ�IXQFLyQ�GH�VXV�LGDV GH�SHORWD�HQVDOLGDV�DQWHULRUHV�
��� 0LVLO����3RLQW�2I�(QWU\

x +ROD��SHUGRQD��¢SXHGR�KDEODU�XQ�PRPHQWR�FRQWLJR"x 6t��FODUR��¢SRU�TXp�QR"x 1R��QDGD��HV�TXH HVWi�OOHQR�GH�WtRV�WLUDQGR�OD�FDxD�\�OR�~OWLPR�TXH�TXHUUtD�HV�PROHVWDU�x 1R��QR��QR�PROHVWDV���
),1$/,'$'� 'DU�OD�LPSUHVLyQ�GH TXH�HUHV�XQ�WtR�GHFHQWH�\�PRVWUDUWH�FR�PR�XQD�SHUVRQD�HGXFDGD��1R�YDV�D�OLJDU��WH�KDV�HQDPRUDGR�
��� 0LVLO����)LUVW�%ORRG

x ¢&yPR�WH�OODPDV"x ;;;��¢\�W~"x <<<��GHFLU�OD YHUGDG�HV�RSWDWLYR��VL�ELHQ�HV�UHFRPHQGDEOH���¢9LH�QHV�PXFKR�SRU�DTXt"x 'H�YH]�HQ�FXDQGR�x 0H�H[WUDxD��1R�UHFXHUGR�KDEHUWH�YLVWR��\�VL WH�KXELHUD�YLVWR�PHDFRUGDUtD���x <DD���
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),1$/,'$'� /DQ]DPLHQWR�GHO�SULPHU�WHMR� 2EVpUYHVH�TXH�pVWH�HV�ODQ]DGR�SDUD�LQWLPLGDU��QR�SDUD�WRFDU��1R�SRQJiLV�FDUD�GH�YLFLRVRV�
��� 0LVLO����:KHUH�(DJOHV�'DUH

x %XHQR��¢\�TXp�KDFHV�SRU�DTXt"x 3XHV�QDGD��EDLODQGR�FRQ����>:$51,1*�@R 8QDV�DPLJDV��2.R 8QRV�DPLJRV��5('�$/(57x <�WX�QRYLR��¢GyQGH�HVWi"x 7~�SUHJXQWDV�PXFKR��¢QR"x (V�TXH�VR\�PX\�FXULRVR�SDUD�VHJ~Q�TXp�FRVDV���
),1$/,'$'� $GHPiV�GH�DUWLOOHURV�VRPRV HVStDV�LQILOWUDGRV�HQ�ODV�ILODVHQHPLJDV��'H�OD LQIRUPDFLyQ�TXH�REWHQJDPRV�GHSHQGH�HO�p[LWR�GH�QXHVWUDPLVLyQ��&RPR�HIHFWR LQGLUHFWR�VH�REVHUYD�HO�ODQ]DPLHQWR�GH�XQ�VHJXQGRWHMR��WDPELpQ�GH�FDUiFWHU�LQWLPLGDWRULR�
��� 0LVLO����&ULWLFDO�&RQGLWLRQ
$TXt�VH�EDUDMDQ�FXDWUR�RSFLRQHV��RWRUJiQGRQRV�HQ�HO�PHMRU GH�ORV�FDVRVXQD�WDVD�GH�p[LWR�GHO �����(VWDPRV�HQ�OD�SULPHUD�VLWXDFLyQ�FUtWLFD�GHOD�EDWDOOD��(Q IXQFLyQ�GHO�SRWHQFLDO�HQHPLJR��QRV�UHSOHJDUHPRV�R�DWD�FDUHPRV�FRQ�PiV�ILHUH]D��1R YDPRV�D�WHQHU�PiV�LQIRUPDFLyQ�TXH�OD�TXHSRGDPRV�FRQVHJXLU��

x 0L�QRYLR�HVWi�HQ�OD�EDUUD��ODYDER��JXDUGDUURSD���352&('85(�x 3XHV�QDGD��GLOH�TXH�HV�PX\�DIRUWXQDGR�x 0L�QRYLR�QR�KD�VDOLGR��7LHQH�H[iPHQHV�\�QR�VDOH�352&('85(�x 9D\D��¢\�WH�GHMD�D�WL�VROLWD�SRU�HVWRV�PXQGRV�GH�'LRV"x 6t��<D�PH�Vp�FXLGDU�VROD�
(Q� HVWD� IDVH VH� HQWUD� HQ� XQ� ULIL�UDIH� LPSUHYLVLEOH� GH� FRQVHFXHQFLDV�LPDJLQDEOHV��TXH�SRU�DOHDWRULR�TXHGD�IXHUD�GH�QXHVWUR�DQiOLVLV��

x 0L�QRYLR�QR�KD�VDOLGR��7LHQH�H[iPHQHV�\�QR�VDOH�352&('85(�x 9D\D��¢\�WH�GHMD�D�WL�VROLWD�SRU�HVWRV�PXQGRV�GH�'LRV"x %XHQR��HV�TXH ~OWLPDPHQWH�QR�YDPRV�PX\�ELHQ��1RV�SHOHDPRV�PXFKR��pO�TXLHUH�VDOLU�FRQ�VXV�DPLJRV���x ¢3UHILHUH�VDOLU�FRQ�VXV�DPLJRV�TXH�FRQWLJR"�'HEH�HVWDU�ORFR���x <D�VDEHV�FRPR�VRLV�ORV�FKLFRV���x 1R�WRGRV��<R�SRU�HMHPSOR� \�QR�HV�SDUD�KDFHUPH�HO�EXHQR��FXDQGRHVWR\�FRQ�DOJXLHQ�OR�HV�WRGR�SDUD�Pt��£2MR��OH�GR\�WRGD�OD�OLEHU�WDG�GHO�PXQGR�\�WDO��SHUR�SDUD�Pt�HOOD�HV�OR�PiV�LPSRUWDQWH���
7UDV�HVWD�UXLQ�VDUWD�GH�PHQWLUDV�ODPHQWDEOH�\�FRQGHQDEOH��QRV�KDOODPRVHQ� XQ� HVFHQDULR� SHOLJURVR�� 'HSHQGHUi� GHO� EXHQ� KDFHU� GHO� VROGDGR� HO
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p[LWR�R�HO�IUDFDVR�GH OD�LQFXUVLyQ��(O�&RPLWp TXLVLHUD�UHFDOFDU�OD�YR�OXQWDG�PDO�PDTXLOODGD�GH�OD YtFWLPD�GH�EXVFDU�MDOHR��R�ELHQ�TXH�QHFH�VLWD� XQ SVLFyORJR� �\� pVWH� QR� HV� QXHVWUR� WUDEDMR��� (Q� VLWXDFLRQHV� GHHVWD� tQGROH OD� SURIHVLRQDOLGDG� \� ODV� WDEODV� GHO� VROGDGR� OH� GDUiQ� ODYLFWRULD��(V�XQ�PDUFR�HQ�HO�FXDO�XQ�VROGDGR GH�LQIDQWHUtD�SUREDEOHPHQ�WH�SHUHFHUi��
x 1R��QR�WHQJR�QRYLR�352&('85(��� 0DQWHQHG�OD�FDOPD��4XH�QR�VH�RV�SRQJD�OD�SLFKD�WLHVD��� 1R�RV�FRQILpLV� TXH�HO�HQHPLJR�QR�WHQJD�DUWLOOHUtD�SHVDGD�QRVLJQLILFD�TXH�OD�EDWDOOD�HVWp�JDQDGD��/D�FRQFHQWUDFLyQ�D�WR�SH�6,(035(��� 1R�OD�LQYLWpLV D�XQD�FRSD��$SDUWH�GHO�PHQRVFDER�GH�OLTXLGH]�TXH�VLJQLILFD��SRU OR�FXDO�\D�SRGUtD�VHU�GHVFDUWDGR�GH�RIL�FLR���GD�OD LPSUHVLyQ�GH�TXH�HVWR�VHD�XQD�EDUUD�DPHULFDQD�\SRU�WDQWR�HOOD�OD�SXWD�

(O�&RPLWp UHFRPLHQGD�SURFHGHU�FRPR�VLJXH�
��� 0LVLO����(O�)LQR�(VWLOLVWD��IDVH�FUXFLDO�

x 1R��QR�WHQJR�QRYLR�x ¢4XH�QR�WLHQHV�QRYLR"�1R�PH�HQJDxHV�PXMHU��TXH�QR�HVWR\�FLHJR���x 7H�OR�GLJR�HQ�VHULR��>(0(5*(1&<@
(O�PDQXDO�GHO�&RPLWp KDEOD�GH���HVWUDWHJLDV�SXUDV��H�LQILQLGDG�GH�HV�WUDWHJLDV�PL[WDV��1RV FHQWUDPRV�HQ�ODV�SULPHUDV��GH�PHQRV�D�PiV�DJUH�VLYDV������� (VWUDWHJLD����(O�YXHOR�GH�OD�JDOOLQD3XHV�QDGD��LU�PDUHDQGR�OD�SHUGL]�FRQ�PiV�R�PHQRV�HVWLOR�KDVWD�TXH�FDL�JD� ���(Q� UHDOLGDG� VH� GHVFRQRFHQ� ORV� SRUPHQRUHV GH� OD� WiFWLFD� DO� QRKDEHU�VLGR�D~Q�XWLOL]DGD��������� (VWUDWHJLD����(O�,PSHULR�FRQWUDDWDFD

x <�GLPH��¢FyPR HV�SRVLEOH�TXH�XQD�FKLFD�WDQ�WUHPHQGDPHQWH�JXDSD�\VLPSiWLFD�QR�WHQJD�QRYLR"x (V�TXH����� HQ�HVWH�PRPHQWR�QRV�H[SOLFDUi�DOJ~Q�GUDPyQ�ODPHQWDEOH�\�WHGLRVR�TXH QR�YDPRV�D�HVFXFKDU��FRQ�WRGD�SUREDELOLGDG�SRQLHQGRD�SDULU�D�ORV�WtRV� �VRQ�XQRV�HJRtVWDV��PH�KDQ�KHFKR�PXFKR�GDxR�\D� QR� PH ItR� GH� QDGLH����� 1R� REVWDQWH�� ILQMDPRV� JUDQ� DWHQFLyQ�ODGHHPRV� OD� FDEH]D� SHULyGLFDPHQWH�� YD\DPRV� DVLPLVPR� DILUPDQGRWDPELpQ� FRQ OD� FDEH]D� FXDQGR� VH� LQGLJQH�� IUXQ]DPRV� ODV� FHMDVFXDQGR�KDJD�IUDVHV�ODUJDV��\ FRMiPRVOD�VXDYHPHQWH�GHO�EUD]R�ILQ�JLHQGR�TXH�WHQHPRV GLILFXOWDGHV�SDUD�RtU�GH�OHMRV�OR�TXH�QRV�GL�FH��TXH�QRV�SDUHFH�PX\�LQWHUHVDQWH�
6HJXLUi�OD�FRQYHUVDFLyQ SRU�FDXFHV�TXH�LJQRUDPRV��QR�ROYLGHPRV�TXH�YD�PRV�PX\�EHELGRV� KDVWD�TXH�HQ�XQ�LQVWDQWH�GH�VLOHQFLR��GHVFRQWDQGR�OD
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P~VLFD�PiTXLQD�TXH�QRV�HVWi�PDWDQGR��ILQJLUHPRV�TXH�YDPRV D�GHFLU�DOJRSHUR� TXH� QRV� OR� FDOODPRV� (V� XQ� JHVWR� PX\� WpFQLFR� \� UHTXLHUH� JUDQSUiFWLFD�
x ¢4Xp�LEDV�D�GHFLU"�� SUHJXQWDUi�OD�LQRFHQWH�\�SRWHQFLDO�YtFWLPD�x 1R��QDGD����PH�KD�YHQLGR�XQD�FRVD�D�OD�FDEH]D���x ¢4Xp�HUD"x 7H�LED�D�GHFLU�XQD�FRVD�SHUR�HV�LJXDO���

0$67(5�&$87,21����(Q�HVWH PRPHQWR�XQD�WtD��D�QR�VHU�TXH�VHD�WRQWD�GHFDSLURWH��\D�VDEH�FXiO�HV OD�VLWXDFLyQ��6L�QR�UHSUHJXQWD��D�VXGDU�XQUDWR�PiV��VL�UH�SUHJXQWD�
x 9HQJD��GtPHOR�� GLFH�OD�SREUH�x (V� TXH� VR\� PX\� WtPLGR��� GH� YHUGDG� TXH� GD� LJXDO�� ;;;� ���(V� PX\LPSRUWDQWH�DFDEDU�ODV IUDVHV�GLFLHQGR�VX�QRPEUH� 1R�FDGD�YH]�SHURXQD�GH�FDGD�GRV�R�WUHV��'D�XQ�WUDWR�PiV�SHUVRQDOL]DGR��TXH�DO�ILQ\�DO�FDER�HV�OR�TXH�EXVFDPRV����6L�OD FRVD�YD�D�PD\RUHV�SRGUHPRVOODPDUOD�FLHOR��FDULxR��HWF���\�ROYLGDUQRV�GHILQLWLYDPHQWH�GH�VXQRPEUH����

(Q�HVWD�IDVH�WDQ�WHQVD��HV�PX\�LPSRUWDQWH�12�OHYDQWDU�OD�YLVWD�SRU�ODGLVFRWHFD��\D�TXH�VL�VH�HVWDEOHFH�FRQWDFWR�YLVXDO FRQ�XQ�DPLJR�LQYD�ULDEOHPHQWH�QRV�YDPRV�D�GHVFRMRQDU�GH�ULVD�OR�TXH UHWUDVDUi��R�LQFOXVRDERUWDUi�OD�PLVLyQ�TXH�QRV�IXH�HQFRPHQGDGD�
x 'tPHOR��YHQJD��QR�VHDV�WtPLGR���x -RGHU����RGLR�HVWDV�VLWXDFLRQHV����SXHV�HVR��TXH���>08/7,3/(�&+2,&(�@��� VL�WH�SXHGR�EHVDU����� PH�KH�HQDPRUDGR�GH�WL��7H�OR�MXUR����� HUHV�OD�PXMHU PiV�KHUPRVD��EOD��EOD��EOD�����D�FULWHULR�GHO�iUELWUR��

5HVSXHVWD�LQYDULDEOH�GH�OD�FKDWL�
x ¢¢¢¢¢¢¢&20255555555""""""""""""x 3XHV� HVR�� 4XHUtDV� TXH� WH� OR� GLMHUD� \� \D� WH� OR� KH� GLFKR� 6L� WHTXLHUHV�UHtU�GH�Pt��UtHWH��<R�WH�OR�WHQtD�TXH�GHFLU������� (Q�HV�WH� PRPHQWR� VH� DFRQVHMD�� SDUD VXDYL]DU� OD� WHQVLyQ� UHLQDQWH�� ODDSOLFDFLyQ�GHO�$OJRULWPR�GH�0F*UHJRU�+HQVHLOZHLVV� �6LQFHUDPHQWH��GHVGH�TXH�WH KH�YLVWR�PH�KDV�FDXWLYDGR��4XHUtD�GHFLUWH�DOJR�SHURQR�PH�DWUHYtD��+H�WHQLGR�TXH�LU�D�OD�EDUUD�\�LQVXIODUPH�WUHV�JLQ�WRQLFV� SDUD� UHXQLU� HO� YDORU GH� YHQLU� D� GHFLUWH� DOJR�� 6L� QR� ORKXELHUD�KHFKR��QR�PH�OR�KXELHUD�SRGLGR�SHUGRQDU���(V FRUWR�\�HIL�FD]��&RQYLHQH�PHPRUL]DUOR�GH�FDUUHULOOD�SXHV�QXHVWUD�FDSDFLGDG�GHDQiOLVLV�\�UDFLRFLQLR�HV�SDUHMD�D�OD�GHO�JXVDQR�GH�VHGD�����

$�SDUWLU�GH�DTXt� OD�UHDFFLyQ�GH�HOOD�VH�GLYLGH�HQ�WUHV�IRUPDV��SHU�IHFWDPHQWH�WLSLILFDGDV�
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D� 1R��<R�QR�EXVFR�UROORV�GH�XQD�QRFKH�352&('85(��7HQHPRV�GRV�RSFLRQHV�D� /H�SLGHV�HO�PyYLO�\�DGLyV��,GHDO�VL�OOHYDPRV�XQD�WURPSD�FRPRXQ�WUDLOHU�\�QXHVWURV�DPLJRV�WDPSRFR�KDQ�OLJDGR�E� 6HJXLU� DSUHWDQGR FRPR� XQ� FDPSHyQ� 7H� HTXLYRFDV� FRQPLJR�� <RQR�VR\ DVt��(VWR\�VLHQGR�VLQFHUR�FRQWLJR��6LPSOHPHQWH�TXHUtDEHVDUWH��\�FRPR�TXLHUR�VHU�VLQFHUR�FRQWLJR�WH�OR�KH�GLFKR�$GHPiV�W~�PH�KDV�SHGLGR�TXH�WH�GLMHUD�OR�TXH�SHQVDED���
��� )DVH�HVFDEURVD��FRQ�XQ�ILQDO�GLItFLO�GH SURQRVWLFDU��'H�QXHYRHO�SDUWLGR�HVWi HQ�PDQRV�GHO�DUWLOOHUR��)DFWRU�HQ�FRQWUD��HO�FDQ�VDQFLR�XQLGR�D�OD�DOFRKROHPLD�HV�XQD�ERPED�GH�UHORMHUtD����

E� ¢1R�FUHHV�TXH�YDV�PX\�UiSLGR"352&('85(��6LQyQLPR�GH�TXH�TXLHUH�MDOHR��&RQ�SDFLHQFLD�\�WpFQLFD�VH� SXHGH� DILUPDU� TXH� HO� JDWR� HVWi� HQ OD� JDWHUD�� 5HFRPHQGDPRV��4XL]i�Vt�TXH�YR\�UiSLGR��SHUR�HV�TXH�PL�FRUD]yQ WDPELpQ�YD�UiSL�GR��+D�VLGR�XQ�IOHFKD]R�\���
��� (Q�HVWH�PRPHQWR�HO�HVFULELHQWH�VH�KD�SXHVWR�D YRPLWDU�FRPR�XQQLxR��HV�FRPSUHQVLEOH����

F� %XHQR��YDOH������ /D�OyJLFD�VH�KD LPSXHVWR��HUD�XQ�]RUUyQ�\�DKt�HVWDPRV��2WURURVFR���������� (VWUDWHJLD����$�&$5$�'(6&8%,(57$7UDV�PDQLIHVWDUQRV�HO�HQHPLJR�TXH�QR�WLHQH�QRYLR��ODV WpFQLFDV�PiV�FR�P~QPHQWH�DFHSWDGDV�VRQ��
�� ¢3XHGR�VHU�WX�QRYLR"�¢4XLHUHV�FDVDUWH�FRQPLJR"6H�WUDWD�GHO�\D�PtWLFR�PpWRGR�&OLQWRQ�*DVNLQQHQ��PX\�FDFKRQGD�ODVDOLGD��VH�SRQGUi�D�UHtU�\�EDMDUi�OD�PLUDGD��HVWR HV�EXHQR�SDUDQXHVWURV�VXFLRV�LQWHUHVHV�
�� ¢7H�JXVWR"'LVSDUDQGR�FRQ�EDOD��1R�VH�YD�D�SURQXQFLDU� SHUR�\D�HV�QXHVWUD��6X�HUURU�KD�VLGR�GHVFXLGDU�ORV�IODQFRV�
�� 7H�GHVHR�FRPR�QXQFD�DQWHV�KDEtD�GHVHDGR�D�DOJXLHQ�+HDY\� 0HWDO� D WRSH�� 6L� FXHOD�� QRV� DKRUUDPRV� PHGLD� KRUD� EXHQD�5LHVJR��GHVFRMRQH�GHO�FDOLEUH�����6HDPRV�VHULRV��QR PLUpLV�1,�325$6202 D� ORV� DPLJRV� ��� (Q� HVWH SXQWR�� DFRQVHMDPRV� QR� VHJXLU� HOPDQXDO�\�GHMDU�FLHUWR�PDUJHQ�D QXHVWUD�GHSDXSHUDGD�LQWHOLJHQFLD��(V�DUULHVJDGR��OR�Vp���SHUR�WDPELpQ�HV�ERQLWR JDQDU�SRU�PpULWRV�SURSLRV��������

��� 0LVLO����6KRRW�WR�NLOO
<D�OH�KHPRV�PHWLGR�QXHVWUD�VXFLD�OHQJXD�HQ�VX�ERFD��HV�GXUR SHUR�HVDVt���7HQHPRV�XQD�YHQWDMD��TXH QXHVWUR REMHWLYR�HV�FODUR��)251,&$5/$��<�XQD�GHVYHQWDMD��VX�IDOWD�GH�FRODERUDFLyQ��D SULRUL���(V�HO�PRPHQWR
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GH�TXH�HO�&RPLWp�GH�1HJRFLDFLyQ��IRUPDGR�SRU�QRVRWURV \�QXHVWUDV�SHOR�WDV��OLPH�DVSHUH]DV�HQ�SUR�GH�XQD�VDOLGD QHJRFLDGD�GHO�FRQIOLFWR�VLQGHUUDPDPLHQWR� GH� VDQJUH�� (VWDPRV� HQ� OD� WHUFHUD� IDVH� FUXFLDO�� 6H� KDQWLSLILFDGR�ODV�VLJXLHQWHV�FRQWLQJHQFLDV��
����� 1XHVWUD�WDMi)DFWRU� KRVWLO� WDQWR� SDUD� QXHVWUD� FDSDFLGDG� GH� DQiOLVLV� FRPR� SDUDQXHVWURV� FRFKLQRV� REMHWLYRV HQ� OD� FDPD�� (O� &RPLWp DFRQVHMD� 12� EHEHU�PiV� OOHJDGRV� D� HVWH� SXQWR� 6RPRV� FRQVFLHQWHV GH� OD� UHSXOVD� TXH� WDOGLFWDPHQ�RULJLQD��SHUR�OD�PLVLyQ�HV�OR�SULPHUR������ 6X�WDMi��OD�GH�HOOD�)DFWRU�IDYRUDEOH��'H�KHFKR��GDGR TXH�QR�QRV�DFODUDPRV�\�TXH�VRPRV�LQ�FDSDFHV�GH�FRQYHQFHU�D�XQ�PDQGULO�GH�TXH�QR IXPH��HV�QXHVWUD�ED]D�PiV�IXHUWH��SRU�QR�GHFLU�OD�~QLFD��6L�YHPRV�TXH DUWLFXOD�GRV�R�PiV�IUDVHVFRKHUHQWHV�� GHEHUHPRV� LQVXIODUOH� FRQ� OD� Pi[LPD� XUJHQFLD� RWUD� FRSD�DFRQVHMDPRV�YtD�RUDO��
+DEODQGR� GH OD� QHJRFLDFLyQ� HQ� Vt�� LQWHUHVDUtD� PRVWUDUVH� PX\� VROYHQWH�HQ�HO�iPELWR�DPDWRULR��SHUR�QR�SKDQWRP��(Q�FXDOTXLHU�FDVR��WHQHPRV�XQ����GH�QR�GDU�SLH FRQ�EROD��GHEHUHPRV�UHFXUULU�DO�$OJRULWPR�GH�&HUYDQ�WHV�� TXH� FRQVLVWH VLPSOHPHQWH� HQ� SDUHFHU� PDQFRV�� ¢4Xp� FyPR� VH� KDFH"3XHV�PHWLpQGROH�OD�PDQR�SRU�WRGDV�\�FDGD�XQD�GH�ODV�DEHUWXUDV�R�SRWHQ�FLDOHV�DEHUWXUDV�GH�VX�DWXHQGR��6L�QRV�FRJH�OD�PDQR��FRQ�OD RWUD��\DVt�WLUDQGR�\�DIORMDQGR��7HQHPRV�GRV�ILQDOHV�SUHYLVWRV�

D� 1RV�SHJD�XQD�KRVWLD�TXH�QRV�GHMD�VHUHQRV�E� 5LVDV�\�WDO�\�FXDO��VH�DFDEDUi�GHMDQGR������ (O�IDFWRU�PXUFLpODJR�R�EDW�IDFWRU'HWHFWDGR�SRU�HO�&RPLWp HQ�XQ�DUULHVJDGR�YLDMH�D�OD�$PD]RQLD�
&RQVLVWH� HQ�� /D� WtD� D� OD� TXH� DSULHWDV� YD� FRQ� XQD� DPLJD� GH XQ� PHWURYHLQWH��EDMD��JRUGD��GHSUHVLYD�H�KLMD�GH�SXWD�
(Q� FXDQWR� (//$ FRQVLGHUH� TXH WH� VREUHSDVDV� FRQ� OD� DPLJD� R� HQ� FXDQWR�YHD� TXH� SODQHiLV� PDUFKDURV� FRJHUi� D� OD� DPLJD� SRU� EDQGD�� \� HQ� PHGLRPLQXWR�OD�WX\D�YHQGUi�\ WH�GLUi�TXH�VH�GHEH�LU�LQPHGLDWDPHQWH��GHMiQ�GRWH�FRQ�FDUD�GH�WRQWR��+XHOJD�GHFLU�TXH�HO�PLVPR�IHQyPHQR�VH�GD�HQ�XQ��FRQWUD����(V�REYLR��QDGLH�VH�TXLHUH�FRPHU�D�OD�PXUFLpODJR�\�pVWD�VHFRQVXHOD�GLQDPLWDQGR�ORV�SODQHV�GH�OD�TXH�HVWi�EXHQD�
£0XFKR�RMR�FRQ�HVWR�
��� &DEH� UHVDOWDU� DTXt� OD� WHRUtD� GH OD� VLPELRVLV� HQWUH� OD� IHD� \� ODJXDSD��GHVDUUROODGD�SRU -DYLHU�6DQ�1LFROiV�0RUHQR�H�,xDN\�3pUH]�*RQ]i�OH]� XQD� QRFKH� GHPDVLDGR� WDUGH� PLHQWUDV� FRQWHPSODEDQ� ODV� HYROXFLRQHV�GHO�JDQDGR�HQ�XQD�GLVFRWHFD��/D�JXDSD�\�OD�IHD�VDOHQ�HQ�XQD�VXHUWH�GHVLPELRVLV��OD�IHD�D\XGD�D�OD�JXDSD��GDGR�TXH�GH�WRGRV�ORV�WLSRV�TXH�ODDFRVDUtDQ�GH�EXHQ�JXVWR��XQ�DOWR�SRUFHQWDMH�VH�UDMDUi SRUTXH��GDGR�TXH
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VH�DWDFD�HQ�SDUHMDV���QLQJXQR�TXHUUi�SDSHDUVH�D�OD�IHD��\�DVt�OD�JXDSDSXHGH�HVWDU�PiV�D�VX�UROOR��$Vt�PLVPR� OD�JXDSD�D\XGD�D�OD�IHD��\D�TXHDWUDH�D�WLSRV�\�DOJXQR�VH�WHQGUi�TXH�SDSHDU�D�OD IHD��OR�FXDO�JHQHUDO�PHQWH�VH�HFKD�D�VXHUWHV�R�DO�PiV�FRP~Q��PDULFyQ�HO�~OWLPR��/RV�DXWRUHVUHFDOFDQ� TXH HVWD� WHRUtD� SRGUtD� DSOLFDUVH� WDPELpQ� D� ORV� WtRV�� VL� QRIXHVHQ�WDQ�FDIUHV�\�ODV�PXMHUHV�VH�GHFLGLHVHQ�D WLUDUOHV�WUDVWRV��SHURHVR�QR�HV�WDQ�FRP~Q�����
��� 0LVLO����/D�WRPD�GH�%HUOtQ
/D�JORULD�VH DFHUFD��/DV�WURSDV�DOLDGDV�HQWUDQ�SRU�ORV�$OSHV�RQGHDQGR�ODV�EDQGHUDV�GH -DFN�'DQLHO
V��(Q�HVWH�PRPHQWR�VRPRV�PHURV�WtWHUHV�GHXQD�PXMHU�SHUYHUVD��1DGD�GH OR�TXH�GLJDPRV�R�KDJDPRV�VHUYLUi�GH�QDGD�(OOD�KDUi�OR�TXH�TXLHUD��\�VL�IROODV��VHUi�SRUTXp�HOOD�WH�KDEUi�IROOD�GR�� 1R OR� ROYLGHV�� 7X� REOLJDFLyQ� HUD� OOHYDU� ODV� SHORWDV� KDVWD� DTXt�3DVH�OR�TXH�SDVH�HO�&RPLWp HVWi�RUJXOORVR�GH�WL��
+D\�YDULDV�WLSRORJtDV�GH�FKDWLV�TXH�DQDOL]DPRV�DFWR�VHJXLGR�

�� *LEUDOWDU��(V�XQD HVWUHFKD�\�GHELHUDV�GH�KDEHUOR�YLVWR�DQWHV��(VWDQ�UXLQ�TXH HV�FDSD]�GH�GHVSHGLUVH�FRQ�GRV�EHVRV��6H�DUUHSLHQWHGH�OR��SRFR��TXH�KD�KHFKR�GHQWUR�GH�OD�GLVFR�
�� *LEUDOWDU� ERUUDFKD� ,PSUHYLVLEOH�� /RV� FDVRV� HVWXGLDGRV� QRV� KDQGDGR�XQD�YDULDQ]D�GHO�WpUPLQR GH�SHUWXUEDFLyQ�DVRPEURVD��5HVXOWD�GRV�QR�H[WUDSRODEOHV��£7LHPEOD�
�� 7tD�QRUPDO �HV�XQ�GHFLU�� GLItFLO�GH�SUHFLVDU��(Q�HVWD�FRQWLQJHQ�FLD�HV�PXFKR�PiV�LPSRUWDQWH�HO�IDFWRU�PXUFLpODJR�DQWHV�GHVFULWR��
�� 9DQ� %DVWHQ�� WUDV� XQRV� SULPHURV FRPSDVHV� PX\� SURPHWHGRUHV� SDUHFH�GHVKLQFKDUVH�VLQ�TXH�TXHGHQ�FODURV�ORV�PRWLYRV��$FDEDUi \pQGRVH�DFDVD��VL�ELHQ�WH�UHJDODUi DOJXQDV�GLVFUHWDV�PXHVWUDV�GH�DIHFWR��1R�HV�PDOR�
�� ,QGXUDLQ� WUDV� XQ� LQLFLR� QR SDUWLFXODUPHQWH� SURPHWHGRU�� H[SORWD�HQ�XQ�PRPHQWR�GDGR�\�WH�GHVSHOOHMD�HQ�XQ�KRWHO��(VFDVtVLPD�
�� 7\VRQ� (PSLH]D� IXHUWH� \� DFDED� IXHUWH�� 6HJXUDPHQWH� WH� KD� HQWUDGR�HOOD�\�WH�VLJXH�DSUHWDQGR�HOOD��(V�OR�TXH HQ�WHUPLQRORJtD�WpFQLFDVH�OODPD�SXWyQ�YHUEHQHUR�
�� &DOLHQWDSROODV��HV�WDQ�UHSUREDEOH�TXH�QL�KDEODUHPRV�GH�HOOD�
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� &216,'(5$&,21(6�$',&,21$/(6
��� &RQWDGRU�GH�URVFRV
$UWtFXOR����SiUUDIR�����VHFFLyQ�WHUFHUD�
�6H�FRQVLGHUDUi�URVFR�WRGD�DTXHOOD�DFWLYLGDG�DFRUGH�DO UHJODPHQWR��TXHVHD� LQWHU�YLYRV�� TXH� QR� H[LVWDQ� YtQFXORV� IDPLOLDUHV� \� GH� FDUiFWHU�KHWHURVH[XDO��HQ�OD FXDO�KD\D�H[LVWLGR�FRQWDFWR�H[SUHVR�HQWUH�ODV�GRV�R�PiV��OHQJXDV��
'HEHQ�FRQVLGHUDUVH�WDPELpQ�ODV�H[WHUQDOLGDGHV�

�� 6L�ORV�DPLJRV OLJDQ��GHEHPRV�OLJDU��VL�KD\�TXH�EDMDU�HO�OLVWyQ��RLQFOXVR�WLUDUOR�DO�VXHOR��VH�WLUD�\�\D�HVWi�
�� 6RQ�]RUUDV�D QR�VHU�TXH�VH�GHPXHVWUH�OR�FRQWUDULR��6L�VH�FRQVLGH�UD�SUREDGD�VX�LQRFHQFLD� DFRQVHMDPRV�GHMDU�HQ�SD]�D�OD�SREUH�YtF�WLPD��
�� +D\�TXH�WHQHU RMR�FRQ�ODV�FRSDV��QXQFD�KDJDV�OD�~OWLPD��HQ�WRGRFDVR�OD�SHQ~OWLPD�
�� 6L�OD�WtD HVWi�EXHQD�HV�TXH�HVWDEDV�ERUUDFKR�\�QR�VDEtDV�GyQGH�LEDV��<D�TXH�'LRV�WH�KD�GDGR�HVWH�UHJDOR��QR�OR�GHVDSURYHFKHV�
�� 1R�WH�OOHYHV�D�OD�FDPD�D�XQD�FKDWL�VL�YDV�WDQ�WURPSD TXH�VDEHV�TXH�QR�SXHGHV�FXPSOLU��4XHGD FRPR�XQ�FDPSHyQ���QR�TXLHUR�SUHFLSL�WDUPH�FRQWLJR���\�GpMDOD�D�WLUR�SDUD�PHMRU�RFDVLyQ�
�� 1R�FRQYLHQH�OODPDUOD�D SRVWHULRUL��(O�Q~PHUR�TXH�QRV�KD�GDGR�SXH�GH�VHU�TXHPDGR �PpWRGR�9LFWRULHYLFK��R�ELHQ�JXDUGDGR�FyPR�WURIHRGH�JXHUUD��PpWRGR�*DVNLQQHQ��
�� 6L�OD�OODPDV��WH�JXVWD�PXFKR��WH�HQDPRUDUiV��GDWH SRU�MRGLGR��1RYDV�D�VHU HO�SULPHUR�TXH�DEDQGRQH�ORV�&XHUSRV�GH�eOLWH��SHUR�RMD�Oi�VHDV�HO�~OWLPR��9HQGLGR��EUDJDV��FKDTXHWHUR���

��� &XULRVLGDG�FLHQWtILFD�D�WHQHU�HQ�FXHQWD
(O� SDVR� GHO� WLHPSR� \ GH� ODV� FRSDV� SURGXFH� XQ� HIHFWR� VRUSUHQGHQWH� HQODV�FKLFDV�

�� 6XV�IDFFLRQHV�PRQVWUXRVDV�VH�WRUQDQ HQ�VXDYHV�\�HVWLOL]DGRV�UDV�JRV�
�� 3LHUGHQ�DOUHGHGRU�GH�FLQFR�NLORV�SRU�FRSD�D SDUWLU�GH�OD�RFWDYD�FRSD�
�� &XiQWR�PiV�ERUUDFKR�YDV��PiV�OLELGLQRVDPHQWH�SDUHFH�TXH WH�PLUDQ�
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�� $�SDUWLU�GH�OD GpFLPD�FRSD�EDLODV�PX\�ELHQ��\�HOODV�VH�ILMDQ�HQWL�
�� &XDQGR�YDV�D�OD�EDUUD WH�PLUDQ�FRQ�DGPLUDFLyQ���FyPR�EHEH�\�TXHELHQ�OR�DJXDQWD�HVWH�WtR��(V�XQ�PDFKR�GH�YHUGDG��

��� 7pFQLFDV�DGLFLRQDOHV
x +D�GDGR�EXHQRV UHVXOWDGRV�FDPELDU�IXHJR�R�WDEDFR�SRU�EHVRV��PpWR�GR�&OLQWRQ��
x 0LUDGOD� ILMDPHQWH�� $O� WLHPSR� WH SUHJXQWD�� �¢0H� HVFXFKDV"��� 7~UHVSRQGHUiV���/D�YHUGDG�HV�TXH�QR��7H�HVWDED PLUDQGR�ORV�RMRV�\PH� KH TXHGDGR� HPEREDGR���� VRQ� SUHFLRVRV�� 3HUGRQD�� ¢TXp� PH� GHFt�DV"�
x 3UHJ~QWDOH�� �$� WL� WH� JXVWDQ� ORV� FKLFRV� JXDSRV� DOWRV�� IXHUWHV��LQWHOLJHQWHV��VHQVLEOHV�\�ILHOHV"��� �&ODUR�TXH�Vt� � YD�D�UHV�SRQGHU��7~�OH�ODUJDV���7~ D�Pt�WDPELpQ�PH�JXVWDV��¢&XiQGR�QRV�FD�VDPRV"�
x 0pWRGR� 6WDQLVODYVNL�6WUDVEHUJ�� $� PHGLGD� TXH DYDQFH� OD� FRQYHUVD�FLyQ��YH�FRJLpQGROD�VXDYHPHQWH�GHO�EUD]R�R�GH�OD�FLQWXUD��$FpUFD�WH�D�HOOD�FXDQGR�WH�KDEOH��&XDQGR�W~�OH�KDEOHV��DFpUFDWH�D�VX�Rt�GR� \� UR]D� VXDYHPHQWH� VX PHMLOOD� FRQ� OD� WX\D� DO� DFHUFDUWH� \� DODOHMDUWH�� %pVDOD HQ� OD� PHMLOOD� GH� IRUPD� LPSUHYLVWD� HQ� FXDOTXLHUPRPHQWR��(OOD�WH�SUHJXQWDUi�SRU TXp�OR�KDV�KHFKR��\D�OD�KDV�OOH�YDGR�D�WX WHUUHQR��DKRUD�GLVSDUDV�D�ERFDMDUUR��&XDQGR�KD\iLV�LQ�WLPDGR�XQ�SRFR�FyJHOD�GH�OD�PDQR��DFDUtFLDOH�HO�SHOR����+$=�$/�*2����£&RxR��£4XH�QR�WHQHPRV�WRGD�OD�QRFKH����

��� &RURODULR�ILQDO
6RQ�FDVL�WRGDV�XQDV�SXWDV��W~�HUHV�XQ�SXWR�\�XQ�ERUUDFKR�GH�PLHUGD��\FRPR�QR�WH�FDFH�XQD�EXHQD�FKLFD��YDV�D�DFDEDU�PX\�PDO��£4XH�WH�MRGDQ�£3HUGLGR�
��� /R�TXH�QR�KD\�TXH�KDFHU
/D�OLVWD�HV LQWHUPLQDEOH��/HV�UHPLWLPRV�DO�H[FHOHQWH�OLEUR�GHO�'RFWRU�0DUWtQH]��0LV�WpFQLFDV�GH�FD]D�HQ�/ORUHW���
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� $JUDGHFLPLHQWRV
$�WRGRV�ORV�PLHPEURV�GHO &RPLWp��D�ORV�VHxRUHV�-XVWHULQL�	�%URRNV��SRU�JHQWLOH]D�GH�OD�ILUPD�-	%���DO�&RURQHO�*RUGRQ
V��\D�UHWLUDGR���\�D�WR�GDV�ODV�SREUHV FDQJUHMLWDV�TXH�QRV�KDQ�D\XGDGR�LQYROXQWDULDPHQWH�HQ�ODHODERUDFLyQ�GH�HVWH�LQIRUPH��£££7(0%/$'���
£6XHUWH�HVWD�QRFKH�
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