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#TEJKXQ�FG�NQU�&WSWGU�FG�(GTP¶P�0ÕÌG\��GP�CFGNCPVG�#(0���ECLC������P������FQE������0Q�GU�NC�GUETKVWTC�QTKIKPCN��UKPQ�WP�VGUVKOQPKQ�UCECFQ�GP������FG�QVTQ�VGUVKOQPKQ�FCFQ�GP������FG�NC�RCTVKEKÎP QTKIKPCN��JGEJC�GP�RGTICOKPQ��� 'P�%¶EGTGU��CPVG�.WKU�)QP\¶NG\�
GUETKVWTC�EKVCFC�GP�GN�KPXGPVCTKQ�FG�FQEWOGPVQU�FG�UW�FGUEGPFKGPVG�&KGIQ�FG�%CTXCLCN��5GÌQT�FG�5CPVKCIQ�FG�$GPE¶NK\��SWG�JK\Q�CN� VKGORQ�FG�UW�OWGTVG�GP�%¶EGTGU�GN����FG�CIQUVQ�FG������CPVG�2GFTQ�)QP\¶NG\��#*2�%%��2TQVQEQNQU��ECLC����������� 8ÃCUG�,QUÃ�/KIWGN�FG�/#;14#.)1�;�.1&1��%QPFG�FG�NQU�#EGXGFQU��[�,CXKGT�)¦/'<�&'�1.'#�;�$756+0<#��.QU�%QPFGU�FG�6QTTGLÎP��GP��#PCNGU�FG�NC�4GCN�#ECFGOKC�/CVTKVGPUG�FG�*GT¶NFKEC�[�)GPGCNQIÈC���XQNWOGP�8��R¶IU������������� #PVG�)TGIQTKQ�FG�)TCLQU�
#TEJKXQ�*KUVÎTKEQ�&KQEGUCPQ�FG�%QTKC�%¶EGTGU��5CPVC�/CTÈC�FG�%¶EGTGU��NKDTQ�����HQN��������� &ÈC�GP�GN�SWG�UW�JGTOCPQ�,WCP�CRCTGEG�EQOQ�VWVQT�FG�UWU�JKLQU�GP�WPC�GUETKVWTC�QVQTICFC�GP�%¶EGTGU�CPVG�2GFTQ�FG�/QTGFC�
EKVCFC�GP�GN�KPXGPVCTKQ�FG������FG�UW�FGUEGPFKGPVG�&KGIQ�FG�%CTXCLCN��CPVGU�OGPEKQPCFQ���2TQDCDNGOGPVG�[C�JWDKGTC�HCNNGEKFQ�GN���FG�OC[Q�FG�������FÈC�GP�GN�SWG�4QFTKIQ�%CNFGTÎP��XGEKPQ�FG�8CNXGTFG�FG�/ÃTKFC��GHGEVÕC�WPC�XGPVC�C�HCXQT� FG NQU�JKLQU�FG�2GFTQ�FG�%CTXCLCN��GP�%¶EGTGU��CPVG�2GFTQ�FG�/QTGFC�
GUETKVWTC�VCODKÃP�EKVCFC�GP�GN�TGHGTKFQ�KPXGPVCTKQ����� &ÈC�GP�GN�SWG�%TKUVÎDCN�FG�/C[QTCNIQ�FQPC�C�UW�JGTOCPC�/CTÈC�UW�JGTGPEKC��[�EQPUVC�SWG�[C�GUVCDC�ECUCFC�EQP�2GFTQ�FG�%CTXCLCN��.C�GUETKVWTC��QVQTICFC�GP�%¶EGTGU�CPVG�(GTP¶P�#NHÎP��GUV¶�OGPEKQPCFC�GP�GN�KPXGPVCTKQ�FG������CPVGU�EKVCFQ���� 'P�%¶EGTGU��CPVG�(GTPCPFQ�#NHÎP�
CPVKIWQ�CTEJKXQ�FG�NQU�8K\EQPFGU�FG�4QFC������ 'P�%¶EGTGU��CPVG�2GFTQ�FG�2TCFQ��EKVCFQ�GP�/GOQTKCN�FG�NC�ECNKFCF�[�UGTXKEKQU�FG�NC�%CUC�FG�FQP��NXCTQ�(TCPEKUEQ�FG�7NNQC�)QNHÈP�[� %JCXGU����� QDTC� HKTOCFC� RQT� FQP� ,QUÃ� FG� 2GNNKEGT� [� 6QXCT�� RGTQ� GUETKVC� RQT� FQP� 2GFTQ� FG� 7NNQC� )QNHÈP�� JGTOCPQ� FG� FQP� �NXCTQ�(TCPEKUEQ��/CFTKF��������*C[�WPC��m�GFKEKÎP�EQP�CRCTCVQ� ETÈVKEQ�C�PWGUVTQ�ECTIQ��JGEJC�RQT�NC� +PUVKVWEKÎP�%WNVWTCN�2GFTQ�FG�8CNGPEKC��$CFCLQ\��������HQN�����X�
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���� #(0��ECLC������P�� ���FQEWOGPVQ������� +DKF���ECLC������P������FQE�������� #PVG�2GFTQ��NXCTG\�
#(0��ECLC������FQE���������� 'P�%¶EGTGU��CPVG�'UVGDCP�:KOÃPG\�
KDKF���CWPSWG�GN�FÈC�GUV¶�TQVQ�GP�GUVG�FQEWOGPVQ������ 3WGTGOQU�TGEQTFCT�CSWÈ�C�PWGUVTQ�DWGP�COKIQ�FQP�&CXKF�'OKNKQ�/CUPCVC�[�FG�3WGUCFC��/CTSWÃU�FG�5CPVC�#PC�[�5CPVC�/CTÈC��EQP�SWKGP�EQOGP\COQU�WP�GUVWFKQ�JKUVÎTKEQ�IGPGCNÎIKEQ�UQDTG�NQU�2QTECNNQ��SWG�UW�TGRGPVKPC�OWGTVG�FGLÎ�GP�UWU�KPKEKQU����� #N�TGFCEVCT�UW�VGUVCOGPVQ�UW�RTKOQ�JGTOCPQ�&KGIQ�FG�%CTXCLCN��5GÌQT�FG�5CPVKCIQ�FG�$GPE¶NK\����� #UÈ�NQ�FGENCTC�UW�JKLQ�*GTP¶P�GP���������� 'UVCDC� ECUCFQ� [C� GN� ��� FG� CIQUVQ� FG� ������ FÈC� GP� SWG� UW� OWLGT� [� ÃN� QVQTICP� WPC� GUETKVWTC� FG� XGPVC� CPVG� )CURCT� 5¶PEJG\�
OGPEKQPCFC�GP�GN�KPXGPVCTKQ�FG�RCRGNGU�FG�,GTÎPKOQ�*QNIWÈP������ #PVG�)WVKGTTG�FG�8CNXGTFG�
VGUVKOQPKCFQ�GP�GN�TGIKUVTQ�FGN�GUETKDCPQ�ECEGTGÌQ�/CTVÈP�FG�%CDTGTC��#TEJKXQ�*KUVÎTKEQ�2TQXKPEKCN�FG�%¶EGTGU��GP�CFGNCPVG�#*2�%%� 2TQVQEQNQU��ECLC��������EWCFGTPQ�+�FG����������� #PVG�&KGIQ�6GTPGTQ��.Q�QVQTIÎ�EGTTCFQ�GP�NC�OKUOC�XKNNC�[�CPVG�GN�RTQRKQ�GUETKDCPQ�GN����FG�PQXKGODTG�FG������
#(0��ECLC������FQE�������*CDÈC�QVQTICFQ�UGPFQU�EQFKEKNQU�GN����[�GN����FG�CIQUVQ�FG�������CODQU�CPVG�.WKU�)QP\¶NG\�
KDKF������ .C� ECTVC� FG� FQVG� UG� QVQTIÎ� GN� �� FG� LWNKQ� FG� ����� CPVG� &KGIQ� &GNICFQ�� GUETKDCPQ� FG� %¶EGTGU� 
CUÈ� UG� FKEG� GP� GN� KPXGPVCTKQ� FG�FQEWOGPVQU�FG�UW�JKLQ�.QTGP\Q�FG�7NNQC��JGEJQ�GP�%¶EGTGU�GN����FG�FKEKGODTG�FG������CPVG�2GFTQ�FG�)TCLQU� �#*2�%%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+��
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���� &ÈC� GP� GN� SWG� QVQTIC� WPC� GUETKVWTC� FG� XGPVC� GP� %¶EGTGU� CPVG� (TCPEKUEQ� )ÎOG\� 
EKVCFC� GP� GN� KPXGPVCTKQ� FG� FQEWOGPVQU� [C�OGPEKQPCFQ�SWG�UG�JK\Q�GP������C�NC�OWGTVG�FG�UW�UQDTKPQ�&KGIQ�FG�%CTXCLCN������ 2WGU�PQ�JCDÈC�EQPVTCÈFQ�OCVTKOQPKQ�CN�OQTKT�UW�RCFTG�[��GP�ECODKQ��[C�CRCTGEG�EQOQ�ECUCFC�CN�VGUVCT�UW�OCFTG����� 5QDTG�NC�CUEGPFGPEKC�[�FGUEGPFGPEKC�FG�$CNVCUCT�FG�/GPFQ\C��XÃCUG�,QUÃ�/KIWGN�FG�/#;14#.)1�;�.1&1��%QPFG�FG�NQU�#EGXGFQU��[�&CXKF�'��/#50#6#�;�&'�37'5#&#��/CTSWÃU�FG�5CPVC�#PC�[�5CPVC�/CTÈC��.C�KFGPVKFCF�FG�8CUEQ�2QTECNNQ�FG�/GPFQ\C��%QPSWKUVCFQT�FG�%WDC��FG�/ÃZKEQ�[�FG�)WCVGOCNC��GP��$QNGVÈP�FG�NC�4GCN�#ECFGOKC�FG�'ZVTGOCFWTC�FG�NCU�.GVTCU�[�NCU�#TVGU���GPGTQ�LWPKQ�FG�������R¶IU������������� 8ÃCUG�PWGUVTQ�VTCDCLQ�6QTTGU�UGÌQTKCNGU�ECEGTGÌCU��FKUEWTUQ�FG�KPITGUQ�GP�NC�4GCN�#ECFGOKC�FG�'ZVTGOCFWTC�FG�NCU�.GVTCU�[� NCU�#TVGU��������UKP�RWDNKECT�CÕP����� 'P�%¶EGTGU��CPVG ,WCP�4QFTÈIWG\�FG�6TWLKNNQ�
#(0��ECLC������FQE��������� #PVG�#NHQPUQ�6ÃNNG\�
#(0��ECLC������FQE�����



'.�5'¤14 1�&'�/#.)#44+&#�'0�%*#4%#5�� �(UDQ�KLMRV�GH�*DOtQ�3pUH]�GH�3DQWRMD��$OFDLGH�GH�0DJDFHOD��\�GH�GRxD�0DUtD�GH�6ROtV��KHUPDQD��HQWUH�RWURV��GHO�0DHVWUH�GH�$OFiQWDUD�GRQ�*yPH]�GH�6ROtV��GH�)HUQiQ�*yPH]�GH�6ROtV��6HxRU�GH�6DOYDWLHUUD��GH�GRQ�*XWLHUUH�GH�6ROtV��&RQGH�GH�&RULD��\�GH�GRxD�-XDQD�GH�6ROtV��PXMHU�GH�)UDQFLVFR�GH�+LQRMRVD��1LHWRV�SDWHUQRV�GH�*RQ]DOR�*DOtQGH]��5HJLGRU�GH�&iFHUHV��TXLHQ�REWXYR�HMHFXWRULD�GH�KLGDOJXtD�HQ�9DOODGROLG�HQ�������\�GH�VX�PXMHU��TXH�SUREDEOHPHQWH�VH�OODPy�-XDQD�%Oi]TXH]��\�PDWHUQRV�GH�ORV�\D�FLWDGRV�*yPH]�)HUQiQGH]�\�GRxD�/HRQRU�)XHURQ�SDGUHV�GH�� /25(1=2�'(�8//2$��TXH�VLJXH��� )5$1&,6&2��TXH�IRUPD�OD�OtQHD������ /(2125�'(�62/Ë6��TXH�QR�HVWi�PHQFLRQDGD�HQ�HO GLVFHUQLPLHQWR�GH� WXWHOD�GH�VXV�KHUPDQRV�GH�������SHUR�HVWi�FLWDGD�HQ�HO�WHVWDPHQWR�GH�VX�VREULQR�/RUHQ]R�GH�8OORD��SRU�OR�TXH�FDEH�VXSRQHU�TXH�QDFHUtD�SyVWXPD�
9�� /25(1=2�'(�8//2$� IXH����6HxRU�GH�0DOJDUULGD�\�5HJLGRU�GH�&iFHUHV��\�IXQGy�XQ�PD\RUD]JR�HQIDYRU�GH�VX�KLMR�)UDQFLVFR��(O�0HPRULDO�GH�8OORD�� \�ORV�TXH�OH�VLJXLHURQ�OR�KDFHQ�FRQTXLVWDGRU�GHO�3HU~��SHUR�pVWH�HQ�UHDOLGDG�XQ�SDULHQWH�KRPyQLPR�VX\R��GH�YDURQtD�5LEHUD��7HVWy�HQ�&iFHUHV�HO����GH�HQHUR�GH������DQWH�)UDQFLVFR�*yPH]��\�HVWDED�PXHUWR�\D�HO����GH�PDU]R�VLJXLHQWH���&DVy�DOUHGHGRU�GHO����GH�MXQLR�GH������� FRQ�'2f$�/(2125�*87,e55(=�'(�29$1'2��TXLHQ�WHVWy�HO����GH�VHSWLHPEUH�GH������\�HVWDED�PXHUWD�\D�HO����GH�RFWXEUH�VLJXLHQWH��(UD�KLMD�GH�+HUQDQGR�GH�2YDQGR��&RPHQGDGRU� GH� OD�2UGHQ� GH� 6DQWLDJR \�5HJLGRU� SHUSHWXR� GH�&iFHUHV�� \� GH�0HQFtD�ÈOYDUH]� GH�8OORD��1LHWD� SDWHUQD� GHO� IDPRVR�&DSLWiQ�'LHJR�GH�&iFHUHV�2YDQGR��$OFDLGH� GH�%HQTXHUHQFLD��9DVDOOR� GH� ORV�5H\HV�&DWyOLFRV�\�GH�VX�&RQVHMR��\�GH�VX�SULPHUD�PXMHU�,VDEHO�)ORUHV��'DPD�GH�OD�5HLQD�'RxD�,VDEHO�OD�&DWyOLFD��pVWD�QDWXUDO�GH�%UR]DV��\�PDWHUQD�GH�*RQ]DOR�GH�8OORD��5HJLGRU�GH�&iFHUHV��\�GH�-XDQD�*RQ]iOH]�GH�9DOYHUGH��YHFLQRV�GH�&iFHUHV��)XHURQ�VXV�KLMRV�� '2f$� ,6$%(/� '(� 62/Ë6�� PRQMD� HQ� HO� PRQDVWHULR� GH� 6DQWD�0DUtD� GH� -HV~V�� GH� &iFHUHV�� GH� OD� UHJOD�MHUyQLPD��9LYtD�HQ������DO�WHVWDU�VX�SULPR�KHUPDQR�)UDQFLVFR�GH�8OORD�6ROtV��� '2f$�0$5Ë$�'(�29$1'2��FRPSDxHUD�GH�FODXVWUR�GH�OD�DQWHULRU��/DV�GRV�IXHURQ�UHFLELGDV�SRU�PRQMDV�HQ� GLFKR� FRQYHQWR� HO� ��� GH� HQHUR� GH� �������� \� DPEDV� UHQXQFLDURQ� VXV� OHJtWLPDV� HQ� VX� KHUPDQR�)UDQFLVFR�HO����GH�QRYLHPEUH�GH���������9LYtD�HO����GH�MXOLR�GH������HQ�TXH�RWRUJD�XQD�HVFULWXUD�FRQ�ODV�GHPiV�PRQMDV����� )5$1&,6&2��TXH�VLJXH��� +(51$1'2�'(�29$1'2��TXH�VHJXLUi�GHVSXpV�GH�VX�KHUPDQR��� '2f$�/(2125�*$/Ë1'(=��PRQMD�HQ�HO�PLVPR�FRQYHQWR��9LYtD�HO���GH�DEULO�GH���������\�SUREDEOHPHQWH�WDPELpQ�DO�RWRUJDU�OD�HVFULWXUD�GH������FLWDGD�DO�KDEODU�GH�VX�KHUPDQD�GRxD�0DUtD��SHUR�HVWDED�PXHUWD�\D�HQ������DO�WHVWDU�VX�SULPR�)UDQFLVFR�GH�8OORD�

���� 1R��EKV���HQNKQU����[������'P�ÃUVG�ÕNVKOQ�HQNKQ��GN�/GOQTKCN�JCEG�C�.QTGP\Q�CUEGPFKGPVG�FKTGEVQ�FG�NC�NÈPGC�FG�%JCTECU��C�RGUCT�FG�SWG�GP�GN�HQNKQ����FKEG�SWG�ECUÎ�EQP�FQÌC�.GQPQT�FG�1XCPFQ�[�PQ�VWXQ�UWEGUKÎP��CWPSWG�GP�PKPIÕP�OQOGPVQ�NNGIC�C�KFGPVKHKECT�C�CODQU�.QTGP\QU�FG�7NNQC����� &ÈC� GP� GN� SWG� UW� XKWFC� RKFG� CPVG� NC� LWUVKEKC� NC� VWVGNC� FG� UWU� VTGU� JKLQU� XCTQPGU�� GP� %¶EGTGU�� CPVG� &KGIQ� )QP\¶NG\� 
#*2�%%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+++������ 2QTSWG�GUG�FÈC�UG�QVQTIC�[�UG�CEGRVC� NC�ECTVC�FG�FQVG�GP�%¶EGTGU��CPVG�(TCPEKUEQ�)ÎOG\�
#TEJKXQ�FG�NQU�%QPFGU�FG�%CPKNNGTQU��UGEEKÎP�*GTPCPFQ�FG�1XCPFQ�� NGI����� P�������'N� VÈQ�FG� NC�PQXKC�� HTG[� 0KEQN¶U�FG�1XCPFQ��%QOGPFCFQT�FG�.CTGU�[� NWGIQ�%QOGPFCFQT�/C[QT�FG�NC�1TFGP�FG�#NE¶PVCTC��GUVCPFQ�[C�PQODTCFQ�)QDGTPCFQT�FG�NCU�+PFKCU��OKGPVTCU�GUVCDC�GP�5CPNÕECT�FG�$CTTCOGFC�RTGRCTCPFQ�UW�GZRGFKEKÎP�CN�0WGXQ�/WPFQ��RQT�EÃFWNC�FG����FG�GPGTQ�FG������JCDÈC�OCPFCFQ�NKDTCT���������OCTCXGFÈGU�C�UW�JGTOCPQ�&KGIQ�FG�%¶EGTGU�1XCPFQ�RCTC�SWG�NQU�TGVWXKGTC�[�NQU�FKGTC�GP�ECUCOKGPVQ�C�UW�UQDTKPC�FQÌC�.GQPQT��JKLC�FGN�%QOGPFCFQT�*GTPCPFQ�FG�1XCPFQ��CUKOKUOQ�JGTOCPQ�UW[Q��#�ECODKQ�FG�GUVC�ECPVKFCF��FQÌC�.GQPQT��SWG�C NC�UC\ÎP�GTC�PKÌC�[�UG�ETKCDC�GP�ECUC�FG�UW�VÈC�FQÌC�/CTÈC�FG�1XCPFQ��JCDÈC�FG�TGPWPEKCT�C�UWU�NGIÈVKOCU�GP�HCXQT�FG�UW�JGTOCPQ�OC[QT�0KEQN¶U�
,QUÃ�/KIWGN�FG�/#;14#.)1�;�.1&1��%QPFG�FG�NQU�#EGXGFQU��.C�%CUC�FG�1XCPFQ�
GUVWFKQ�JKUVÎTKEQ�IGPGCNÎIKEQ���%¶EGTGU��������R¶IU��������������� 'P�%¶EGTGU��CPVG�(TCPEKUEQ�FG�(KIWGTQC�
#(0��ECLC������FQE���������� 'P�%¶EGTGU��CPVG�(TCPEKUEQ�)ÎOG\��#UÈ�EQPUVC�GP�GN�KPXGPVCTKQ�FG�GUETKVWTCU�SWG�UG�JK\Q�GP������C�NC�OWGTVG�FG�UW�EKVCFQ�JGTOCPQ�(TCPEKUEQ����� 'P�%¶EGTGU��CPVG�2GFTQ�FG�)TCLQU��
#(0��ECLC������FQE��������� &ÈC�GP�GN�SWG�LWPVCOGPVG�EQP�UWU�JGTOCPCU�QVQTIC�WPC�GUETKVWTC�FG�CTTGPFCOKGPVQ�GP�%¶EGTGU��CPVG�%TKUVÎDCN�FG�%CDTGTC�
#*2�%%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+8�FG�������



'.�5'¤14 1�&'�/#.)#44+&#�'0�%*#4%#5�� ��� /25(1=2�'(�8//2$��TXH� HUD�PHQRU�GH�GRFH� DxRV� DO� SHGLU� VX�PDGUH� VX� WXWHOD� HQ�������'HELy�PRULU�SRFR�GHVSXpV��SXHV�QR�WHQHPRV�PiV�QRWLFLDV�VX\DV�
9,�� )5$1&,6&2�'(�8//2$��OODPDGR�HO�%H]R��IXH����6HxRU�GH�0DOJDUULGD�\�5HJLGRU�SHUSHWXR�GH�&iFHUHV��(Q������HUD�PD\RU�GH����DxRV�\�PHQRU�GH�����(O���GH�DJRVWR�GH������SDUWH FRQ�VX�KHUPDQR�+HUQDQGR�ORV�ELHQHV� GH� VXV� SDGUHV���� GH� FX\D� HVFULWXUD� FRQVWD� TXH� VX� SDGUH�/RUHQ]R�PRUDED� HQ� VXV� FDVDV� SULQFLSDOHV�GHQWUR�GH�ORV�PXURV��TXH�OLQGDEDQ�FRQ�HO�PRQDVWHULR�GH�6DQWD�0DUtD�GH�-HV~V��(VWDED�PXHUWR�\D�HO����GH�GLFLHPEUH�GH�������GtD�HQ�HO�TXH�VX�SULPR�KHUPDQR�)UDQFLVFR�GH�8OORD�WRPD�SRVHVLyQ�GH�VX�PD\RUD]JR��$O�GtD�VLJXLHQWH�VH�KL]R�HO�LQYHQWDULR�GH�VXV�ELHQHV�\�HVFULWXUDV���&DVy�KDFLD������� FRQ�'2f$�$/'21=$�'(�6$1'(��OD�FXDO�PXULy�HQ�&iFHUHV�HO����GH�GLFLHPEUH�GH������\� IXH� HQWHUUDGD HQ� 6DQ�0DWHR�� WUDV� KDEHU� WHVWDGR� DQWH� 3HGUR� GH�*UDMRV�� (UD� KLMD� GH� /XLV�%HUP~GH]� GH�7UHMR��6HxRU�GH�ODV�YLOODV�GH�*ULPDOGR��ODV�&RUFKXHODV�\�&DVWLOOR�GH�$OPRIUDJ�H��YHFLQR�GH�3ODVHQFLD��\�GH�GRxD�)UDQFLVFD�GH�6DQGH��QDFLGD�HQ�&iFHUHV����'H�HVWH�PDWULPRQLR�QR�TXHGy�GHVFHQGHQFLD��\�VXFHGLy�HQ�VX�PD\RUD]JR�\�HQ�HO�VHxRUtR�GH�0DOJDUULGD�VX�VREULQR�/RUHQ]R�GH�8OORD��KLMR�GH�VX�KHUPDQR�+HUQDQGR�
9,�� +(51$1'2�'(�29$1'2 VH� OODPy�FRPR�VX�DEXHOR�PDWHUQR��1DFLy�HQ�&iFHUHV�KDFLD������� VHJ~Q�UHVXOWD�GH�ODV�SUREDQ]DV�TXH�VH�OH�KLFLHURQ�HQ������SDUD�VHU�UHFLELGR�HQ�OD�2UGHQ�GH�6DQ�-XDQ��FX\R�KiELWR��VLQ�HPEDUJR��QR�OOHJy�D�WRPDU��(VH�PLVPR�DxR�VH�HQFRQWUDED�HQ�)ODQGHV�FRQ�HO�'XTXH�GH�$OED��$OUHGHGRU�GH�������HVWDQGR�VROWHUR��VH�OH�IRUPy�DVLHQWR�SDUD�SDVDU�DO�3HU~����SHUR�QR�FUHHPRV�TXH�OOHJDUD�D�KDFHU�HO�YLDMH�� SXHV� HO� �� GH� DJRVWR� GH� ����� VH� HQFRQWUDED� HQ�&iFHUHV� SDUWLHQGR� FRQ� VX� KHUPDQR� )UDQFLVFR� ORV�ELHQHV�GH�VXV�SDGUHV����(Q������HVWDED�HQ�%HODOFi]DU�DO�VHUYLFLR�GHO�0DUTXpV�GH�$\DPRQWH�� \�DOOt�PXULy�HO���GH�GLFLHPEUH�GH�������GtD�HQ�HO�TXH�DQWH�$QWRQLR�GH�9HJD�VH�DEULy�HO�WHVWDPHQWR�TXH�RWRUJy�FHUUDGR�HQ�GLFKD�YLOOD�HO����GH�QRYLHPEUH�DQWHULRU��)XH�HQWHUUDGR�HQ�HO�PRQDVWHULR�GH�6DQ�)UDQFLVFR�GH�%HODOFi]DU�&DVy����SUREDEOHPHQWH�HQ�%HODOFi]DU��FRQ�'2f$� ,6$%(/�'(�),*8(52$��KLMD�GHO�EDFKLOOHU�)LJXHURD�� OD�FXDO�HO����GH�HQHUR�GH������HUD�WXWRUD�GH�VXV�KLMRV����TXH�IXHURQ�� /25(1=2�'(�8//2$� TXH�VLJXH��� /(2125�'(�8//2$��TXLHQ�DO�PRULU�VX�SDGUH�HQ������HVWDED�FRQ�HO�DQWHULRU�HQ�7RUUHPLODQRV�HQ�SRGHU�GH�$QWyQ�0DUWtQ��3UREDEOHPHQWH�KDEtD�PXHUWR�\D�HQ�������SXHV�VX�PDGUH�QR�OD�PHQFLRQD�HQ�OD�HVFULWXUD�DQWHV�FLWDGD�
9,,�� /25(1=2�'(�8//2$ IXH����6HxRU�GH�0DOJDUULGD�\�VXFHGLy�HQ�HO�PD\RUD]JR�GH�VX�WtR�)UDQFLVFR�GH�8OORD�HO�%H]R��SHUR�OR�UHQXQFLy�SDUD�SURIHVDU�FRPR�IUDLOH�IUDQFLVFDQR��OR�TXH�KL]R�KDFLD���������3DUHFH�TXH�YLYtD�HQ������DO�WHVWDU�VX�WtR�/RUHQ]R�GH�8OORD�6ROtV��6HxRU�GH�0DOJDUULGD��GH�TXLHQ�VH�GLUi�HQ�OD�OtQHD����

���� 'P�%¶EGTGU��CPVG�&KGIQ�)QP\¶NG\�
#(0��ECLC������FQE������P��������� 'P�%¶EGTGU��CPVG�2GFTQ�FG�)TCLQU�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�++��ÕNVKOCU�XQNWPVCFGU������ 'N� ��� FG� CIQUVQ� FG� ������ UW�OCFTG� FQÌC�.GQPQT� QVQTIC� C� HCXQT� FG�(TCPEKUEQ� ECTVC� FG� FQPCEKÎP� FG� NC�OKVCF� FG� UWU� DKGPGU� 
GP�%¶EGTGU��CPVG�&KGIQ�2CEJGEQ��#*2� %%��2TQVQEQNQU��ECLC���������%KGTVCOGPVG�GUVCDCP�ECUCFQU�GN���FG�PQXKGODTG�FG�������FÈC�GP�GN�SWG�CODQU�GURQUQU�UQP�RCFTKPQU�GP�WP�DCWVK\Q�GP�5CP�/CVGQ�FG�%¶EGTGU�
NKDTQ�����HQN���������� 8ÃCUG�,QUÃ�/KIWGN�.1&1�&'�/#;14#.)1��8KGLQU�NKPCLGU�FG�%¶EGTGU��%¶EGTGU��������R¶I���������� 'P� NC� PCQ� FG�&KGIQ�&ÈC\� 
.WKU� FG� 41#� ;� 745­#��'N� 4G[PQ� FG�%JKNG�� R¶I�� ������ %TKUVÎDCN� $'4/­&'<� 2.#6#�� GP�%CV¶NQIQ� FG�RCUCLGTQU�C�+PFKCU��VQOQ�+++��P���������FKEG�SWG�GN�CÌQ�FGN�XKCLG�HWG�������5KP�GODCTIQ��GP�GUVG�CÌQ�*GTPCPFQ�[C�GUVCDC�OWGTVQ��[�PQ ECDG�FWFC�FG�SWG�UG�VTCVCDC�FGN�OKUOQ�*GTPCPFQ��RWGU�UG�FC�UW�HKNKCEKÎP�GP�NC�HQTOC�TGUGÌCFC��'N�GTTQT�RWGFG�FGDGTUG��GP�QRKPKÎP�PWGUVTC��C�SWG�GN�NKDTQ�FG�CUKGPVQU�UG�TGGPEWCFGTPCUG�GP�CNIÕP�OQOGPVQ�RQUVGTKQT�[�UG�CNVGTCTC�GN�QTFGP�FG�NCU�R¶IKPCU��EQP�GN�EQPUKIWKGPVG�ECODKQ�FG�CÌQ��#[WFC�C�GUVC�UQURGEJC�NC�EKTEWPUVCPEKC�FG�SWG�GP�NQU�RCUGU�FG�*GTPCPFQ�[�FG�QVTQU�XCTKQU�SWG�TGEQIG�$GTOÕFG\�2NCVC��HKIWTG�VCP�UÎNQ�GN�CÌQ�[�PQ�GN�FÈC�PK�GN�OGU����� #PVG�&KGIQ�)QP\¶NG\ 
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+++������ #UÈ�EQPUVC�GP�WP�RQFGT�QVQTICFQ�GN���FG�PQXKGODTG�CPVG�#NQPUQ�)WVKÃTTG\��GUETKDCPQ�FG�$GNCNE¶\CT��[�RTQVQEQNK\CFQ�GP�%¶EGTGU�GP�GN�TGIKUVTQ�FG�%TKUVÎDCN�FG�%CDTGTC�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+8������ %QTTGIKOQU�CSWÈ�NQ�SWG�CRWPV¶DCOQU�GP�PWGUVTQ� NKDTQ�.C�%CUC�FG�1XCPFQ��EKV���R¶I�������CEGTEC�FG�SWG�*GTPCPFQ�PQ�ECUÎ�EQP�FQÌC�+UCDGN�FG�(KIWGTQC��[�SWG�UWU�JKLQU�UGTÈCP�PCVWTCNGU��RWGU�VCN�OCVTKOQPKQ�UÈ�UG�GHGEVWÎ��[�UWU�JKLQU�HWGTQP�NGIÈVKOQU����� #UÈ� EQPUVC� GP� WPC� GUETKVWTC� SWG� QVQTIC� GP�$GNCNE¶\CT� CPVG�#PVQPKQ� FG�8GIC� 
EQPUGTXCFC� GP� GN�#TEJKXQ�/WPKEKRCN� FG�%¶EGTGU��FQEWOGPVQU�FG�2GTGTQU�[�4KDGTCU���RCTC�CRTQDCT�WPC�XGPVC�SWG�GP�PQODTG�FG�UWU�JKLQU�JCDÈC�JGEJQ�*GTP¶P�2ÃTG\�FG�4KDGTC����� 2WGU�EWCPFQ�HWG�C�OGVGTUG�HTCKNG�QVQTIÎ�UW�VGUVCOGPVQ�GP�%¶EGTGU�GN����FG�FKEKGODTG�FG�������CPVG�2GFTQ�FG�)TCLQU�



'.�5'¤14 1�&'�/#.)#44+&#�'0�%*#4%#5�� �&RQ� HVWH�PRWLYR�� HO� VHxRUtR� GH�0DOJDUULGD� SDVy� D� VX� WtR� )UDQFLVFR� GH�8OORD�� SULPR� KHUPDQR� GH� VX�SDGUH��FRPR�VH�GLFH D�FRQWLQXDFLyQ�
/tQHD�����/RV�VLJXLHQWHV�6HxRUHV�GH�0DOJDUULGD

9�� )5$1&,6&2�'(�62/Ë6� KLMR�GH�)UDQFLVFR�GH�8OORD�����6HxRU�GH�0DOJDUULGD��\�GH�GRxD�,VDEHO�GH�6ROtV��FRPR�VH�KD�GLFKR�DQWHULRUPHQWH��IXH�5HJLGRU�GH�&iFHUHV��GRQGH�QDFLy�KDFLD�������+DEtD�PXHUWR�\D�HO����GH�DEULO�GH�������GtD�HQ�TXH�VH�DEULy�� VX�WHVWDPHQWR�FHUUDGR��HQ�HO�TXH�PDQGDED�VHU�HQWHUUDGR�HQ�OD�LJOHVLD�SDUURTXLDO� GH�6DQWD�0DUtD� FRQ� VX� WDWDUDEXHOD� OD�PDGUH� GHO�0DHVWUH� GH�$OFiQWDUD� GRQ�*yPH]� GH� 6ROtV��GRQGH� FRQVWD� TXH� HIHFWLYDPHQWH� IXH VHSXOWDGR� MXQWR� DO� DOWDU�PD\RU�� (Q� VX� ~OWLPD�YROXQWDG� FRQILUPD� HO�PD\RUD]JR�TXH�KDEtD�IXQGDGR�FRQ�VX�PXMHU�&DVy��SUREDEOHPHQWH�HQ�7UXMLOOR��FRQ�'2f$�-8$1$�'(�+,12-26$�<�62/Ë6��TXH�KDEtD�PXHUWR�HO����GH�HQHUR�GH������GtD�HQ�TXH�VH�DEULy�� VX�WHVWDPHQWR�FHUUDGR��HQ�HO�TXH�GLVSRQtD�VHU�HQWHUUDGD�HQ�6DQWD�0DUtD�GH�&iFHUHV�FRQ�VX�PDULGR�)UDQFLVFR� \�GRxD� -XDQD� HUDQ�SDULHQWHV�� D�SHVDU�GH� OR� FXDO� FDVDURQ� \� FRQVXPDURQ�HO�PDWULPRQLR�SRU�FySXOD�FDUQDO��&RPR�GH�GLVROYHUVH�HO�PDWULPRQLR�SRGUtDQ�UHVXOWDU� LQFRQYHQLHQWHV��HO�PDHVWUR�$QGUpV�GH�&DUPRQD��FDQyQLJR�GH�OD�&DWHGUDO�GH�3ODVHQFLD��FDWHGUiWLFR�GH�OD�8QLYHUVLGDG�GH�6DODPDQFD�\�FRPLVDULR�DSRVWyOLFR� HQ� HO� RELVSDGR� GH� 3ODVHQFLD�� GLVSHQVy� HO� SDUHQWHVFR� \� GHFODUy� OHJtWLPD� OD� SUROH� TXH� SXGLHUD�WHQHU��FRPR�QDFLGRV�GH�OHJtWLPR�PDWULPRQLR��SRU�FpGXOD�GDGD�HQ�3ODVHQFLD��HO����GH�DEULO�GH��������(Q�HIHFWR��ORV�HVSRVRV�UHVXOWDEDQ�VHU�SULPRV�VHJXQGRV��SXHV�GRxD�-XDQD�HUD�KLMD�GH�ÈOYDUR�GH�+LQRMRVD�\�GH�GRxD�-XDQD�GH�2UHOODQD��1LHWD�SDWHUQD�GH�)UDQFLVFR�GH�+LQRMRVD�\�GH�VX�SULPHUD PXMHU�GRxD�-XDQD�GH�6ROtV��KHUPDQD�GHO�0DHVWUH�GH�$OFiQWDUD�GRQ�*yPH]�GH�6ROtV��\�GH�GRxD�0DUtD�GH�6ROtV��PXMHU�GH�*DOtQ�3pUH]�3DQWRMD��DEXHORV�GH�)UDQFLVFR�GH�6ROtV��DWUiV�FLWDGRV��\�PDWHUQD�GH�3HGUR�GH�2UHOODQD��6HxRU�GH�OD�YLOOD�GH�2UHOODQD�OD�1XHYD��\ GH�$OGRQ]D�%Oi]TXH]�GH�2UHOODQD��WRGRV��H[FHSWR�GRxD�-XDQD�GH�6ROtV��TXH�HUD�FDFHUHxD��SHUWHQHFLHQWHV�D�ORV�PiV�LOXVWUHV�OLQDMHV�GH�7UXMLOOR�)UDQFLVFR�GH�6ROtV� \�GRxD�-XDQD�GH�+LQRMRVD��SUHYLD� IDFXOWDG� UHDO�GDGD�HQ�0DGULG�HO���GH�PD\R�GH�������UHIUHQGDGD SRU�-XDQ�9i]TXH]�GH�0ROLQD��IXQGDURQ�PD\RUD]JR�HQ�&iFHUHV�HO���GH�IHEUHUR�GH�������HQ� IDYRU� GH� VX� KLMR�PD\RU� )UDQFLVFR�� ,QFOXtDQ� VXV� FDVDV� SULQFLSDOHV� HQ� OD� FROODFLyQ� GH� 6DQWD�0DUtD�� OD�GHKHVD�GH�9DOKRQGLOOR�GH�ORV�0HQHVHV��HQ�HO�WpUPLQR�GH�&iFHUHV��OD�GHO�3DOD]XHOR��HQ�HO�GH�7UXMLOOR��\�RWURV�ELHQHV�)XHURQ�VXV�KLMRV��� )5$1&,6&2��TXH�VLJXH��� *Ï0(=�'(�62/Ë6��TXH�SDVy�DO�3HU~��FRPR�GLUHPRV�HQ�OD�OtQHD������ /25(1=2�'(�8//2$��TXH�VHJXLUi��� )5$<�È/9$52�'(�62/Ë6��IUDLOH� IUDQFLVFDQR��TXH�HQ������\������HUD�*XDUGLiQ�GHO�PRQDVWHULR�GH�6DQ�)UDQFLVFR�H[WUDPXURV�GH�&iFHUHV��9LYtD�HQ������DO�WHVWDU�VX�KHUPDQR�)UDQFLVFR��� '2f$� ,6$%(/� '(� 62/Ë6�� OODPDGD� FRPR� VX� DEXHOD� SDWHUQD�� )XH� UHFLELGD� SRU�PRQMD� HQ� HO� PRQDVWHULR�FDFHUHxR�GH�6DQWD�0DUtD�GH�-HV~V�HO���GH� IHEUHUR�GH������� OOHYDQGR�HQ�GRWH�GRV�PLO�PDUDYHGtHV�GH�UHQWD�GH�\HUED����9LYtD�D~Q�HQ�������SHUR�KDEtD�IDOOHFLGR�\D�HQ�DEULO�GH�������� '2f$�-8$1$�'(�62/Ë6��GH�TXLHQ�QRV�RFXSDUHPRV�DO�ILQDO�GH�HVWH�HVWXGLR��\D�TXH�GH�HOOD�GHVFLHQGHQ�ORV�~OWLPRV�6HxRUHV�GH�0DOJDUULGD��DO�H[WLQJXLUVH�OD�OtQHD�GH�&KDUFDV��� -8$1�'(�+,12-26$��GH�TXLHQ�SURFHGH�OD�OtQHD�GH�&KDUFDV��FRPR�VH�GLUi�HQ�OD�OtQHD����
���� 'P�%¶EGTGU��CPVG�2GFTQ�FG�)TCLQU�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�FG�������������.Q�JCDÈC�QVQTICFQ�EGTTCFQ�GN�FÈC���RTGEGFGPVG����� 'P�%¶EGTGU��CPVG�$GPKVQ�)QP\¶NG\�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�++���.Q�QVQTIÎ�EGTTCFQ�GN����FG�PQXKGODTG�FG������CPVG�2GFTQ�FG�)TCLQU����� #PVG�#NQPUQ�FG�6QTTCNXC��PQVCTKQ�CRQUVÎNKEQ�
#(0��ECLC������FQE���������� #PVG�2GFTQ�FG�)TCLQU�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�FG����������� 2QT�GUETKVWTC�QVQTICFC�GP�%¶EGTGU�CPVG�(TCPEKUEQ�FG�(KIWGTQC�
#(0��ECLC������FQE������



'.�5'¤14 1�&'�/#.)#44+&#�'0�%*#4%#5�� ��� '2f$�,1e6�'(�62/Ë6�R�'(�+,12-26$��PRQMD�HQ�HO�PLVPR�FRQYHQWR�GH�6DQWD�0DUtD�GH�-HV~V��HQ�HO�TXH�IXH�UHFLELGD�HO����GH�MXQLR�GH�������GtD�HQ�TXH�ODV�UHOLJLRVDV�VH�FRQFLHUWDQ�VRQ�VX�SDGUH�VREUH�OD�GRWH����9LYtD�D~Q�HO����GH�DEULO�GH���������� '2f$� $/'21=$� '(� 25(//$1$� UHFLELGD� SRU�PRQMD� HQ� HO� PLVPR� FODXVWUR� \� VLPXOWiQHDPHQWH� FRQ� OD�DQWHULRU� (UD�SULRUD�GH�OD�FRPXQLGDG�HQ������
9,�� )5$1&,6&2�'(�8//2$ QDFLy�SUREDEOHPHQWH�KDFLD���������)XH�5HJLGRU�GH�&iFHUHV�\����6HxRU�GH�0DOJDUULGD�� SRU� UHQXQFLD� GH� VX� VREULQR� IUD\� /RUHQ]R� GH� 8OORD�� 3RU� OD� PLVPD� FDXVD� HQWUy� D� SRVHHU� HO�PD\RUD]JR�IXQGDGR�SRU�VX�WtR�/RUHQ]R�GH�8OORD��KHUPDQR�GH�VX�SDGUH��VLQ�HPEDUJR��FRPR�VH� VXVFLWDUDQ�GXGDV�DFHUFD�GH�OD�SUHIHUHQFLD�GH�ODV�PRQMDV��KLMDV�GHO�IXQGDGRU��OD�SULRUD�\�UHOLJLRVDV�GHO�PRQDVWHULR�GH�6DQWD�0DUtD� GH� -HV~V�� GRQGH� DTXpOODV� KDEtDQ� SURIHVDGR�� SRU� HVFULWXUD� RWRUJDGD� HO� ��� GH� VHSWLHPEUH� GH������� UHQXQFLDURQ�D�FXDOTXLHU�GHUHFKR TXH�SXGLHUD�FRUUHVSRQGHU�D�GRxD�,VDEHO�GH�6ROtV�\�D�GRxD�0DUtD�GH�2YDQGR� �QR� VH�GLFH�QDGD�GH�GRxD�/HRQRU�*DOtQGH]�� SUREDEOHPHQWH� \D� ILQDGD��� \D�TXH� FXDQGR� IXHURQ�D�SURIHVDU�UHQXQFLDURQ�VXV�OHJtWLPDV�HQ�VX�SDGUH�SDUD�TXH�pVWH�ODV�GHMDVH�D�VX�KLMR�)UDQFLVFR GH�8OORD��FRPR�DVt�VH�KL]R�)DOOHFLy�HQ�&iFHUHV�HO����GH�MXQLR�GH�������VLHQGR�VHSXOWDGR�HQ�OD�LJOHVLD�SDUURTXLDO�GH�6DQWD�0DUtD��FRQ�VXV�SDGUHV��MXQWR�DO�DOWDU�PD\RU�(O�PLVPR�GtD�GH�VX�PXHUWH�VH�DEULy�� VX�WHVWDPHQWR�FHUUDGR��HQ�HO�TXH�GHFODUDED�VHU�SDWUyQ�GH�OD�FDSLOOD�GH�6DQ�/RUHQ]R�HQ�OD�PHQFLRQDGD�LJOHVLD�SDUURTXLDO��HQ�OD�TXH�VX�ELVDEXHOD�KDEtD�IXQGDGR�XQD�FDSHOODQtD���\�KDEHU�PDQGDGR�FRQVWUXLU�pO�OD�HUPLWD�GH�1XHVWUD�6HxRUD�GH�OD�&RQFHSFLyQ��MXQWR�D�0DOJDUULGD�$JUHJy�ELHQHV�D�ORV�GRV�PD\RUD]JRV�TXH SRVHtD��HO�TXH�OH�IXQGDURQ�VXV�SDGUHV�\�HO�TXH�KHUHGy�GH�VX�SULPR�)UDQFLVFR�GH�8OORD�HO�%H]R��TXH�PDQGD�TXH�VH�MXQWHQ�(VWDED� FDVDGR� \D� HO� ��� GH�PD\R�GH������� FRQ�'2f$�&$7$/,1$�'(�026&262��QDFLGD� HQ�%DGDMR]� \�IDOOHFLGD�HQ�&iFHUHV��HQ�FX\D�LJOHVLD�SDUURTXLDO�GH�6DQWD�0DUtD�UHFLELy�VHSXOWXUD�HO����GH�QRYLHPEUH�GH������� KDELHQGR� WHVWDGR� HO� GtD� �� SUHFHGHQWH���� (UD� KLMD� GH� )UDQFLVFR� GH�0RVFRVR� \� GH� GRxD� ,VDEHO� GH�)LJXHURD��QREOHV�YHFLQRV�GH�%DGDMR]��6LQ�GHVFHQGHQFLD�
9,�%,6�� /25(1=2�'(�8//2$ IXH����6HxRU�GH�0DOJDUULGD�D� OD�PXHUWH�GH�VX�KHUPDQR�)UDQFLVFR� \�SRU�KDEHU�IDOOHFLGR�\D�HQWRQFHV�VX�RWUR�KHUPDQR�PD\RU�*yPH]�GH�6ROtV��3RU�HOOR��SRVH\y�ORV�YtQFXORV�GH�VX�SDGUH�\�GH�VX�WtR��DXQTXH�GXUDQWH�SRFR�WLHPSR��\D�TXH�PXULy�HQ�&iFHUHV�HO����GH�PDU]R�GH�������GtD�HQ�HO�TXH�VH�DEUH�� VX�WHVWDPHQWR�FHUUDGR��VLHQGR�LQKXPDGR�HQ�6DQWD�0DUtD��HQ�ORV�VHSXOFURV�GH�VX�IDPLOLD��(Q�VX� ~OWLPD� GLVSRVLFLyQ� GHFODUD� KDEHU� YHQGLGR� ODV� FDVDV� SULQFLSDOHV� FRQ� VX� WRUUH�� MXQWR� DO� PRQDVWHULR� GH�6DQWD�0DUtD�GH� -HV~V�� SRU� HO�SUHFLR�GH�GRV�PLO� GXFDGRV�� \�SRU� HVWDU�YLQFXODGDV� DO�PD\RUD]JR�GH� VX� WtR�/RUHQ]R� GH� 8OORD�� pO� HQ� VX� OXJDU� VXEURJD� WRGD� OD� SDUWH� GH� \HUED� TXH� WHQtD� HQ� HO� KHUHGDPLHQWR� GH�0DOJDUULGD��HQ�HO�WHUFLR�GH�3LH�GH�=DU]D��3HUPDQHFLy�VROWHUR�

���� 'P�%¶EGTGU��CPVG�(TCPEKUEQ�FG�(KIWGTQC�
#(0��ECLC������P������FQE������5W�RCFTG�UG�QDNKIÎ�C�RCICT���������OCTCXGFÈGU�GP�FKPGTQ�[�QVTQU� DKGPGU�� RWGU� CWPSWG� UG� GUVKRWNÎ�SWG� GPVTCTÈCP�OQPLCU� VTGU� JKLCU�� PQ� GPVTCTQP�O¶U�SWG�FQU� 
NC� VGTEGTC� GTC� FQÌC� ,WCPC�FG�5QNÈU��CRGNNKFCFC�GPVQPEGU�FG�1TGNNCPC���'N����FG�HGDTGTQ�FG������UG�QVQTIÎ�NC�ECTVC�FG�RCIQ�FG�NC�FQVG�UW[C�[�FG�UW�JGTOCPC�FQÌC�#NFQP\C�GP�%¶EGTGU��CPVG�&KGIQ�2CEJGEQ�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+�
�m�RCTVG������ #UÈ�EQPUVC�GP�WPC�FGENCTCEKÎP�SWG�JCEG�GN� CRQFGTCFQ�FG�GUVC�OQPLC�[�FG� UW�JGTOCPC�FQÌC�#NFQP\C� UQDTG�WPC� NKOQUPC�FG�EKGP�FWECFQU�CPWCNGU�JGEJC�C�GNNCU�FQU�[�C�UW�FKHWPVC�JGTOCPC�FQÌC�+UCDGN��VCODKÃP�OQPLC��RQT�UW�UQDTKPQ�FQP�(TCPEKUEQ�FG�5QNÈU�7NNQC��GUVCPVG�GP�+PFKCU�
#(0��ECLC������P�����FQE���������� 2QTSWG�RTQDCDNGOGPVG� ÃUVG� UGC� GN�(TCPEKUEQ�FG�5QNÈU� SWG� FGENCTC� VGPGT� ��� CÌQU� GP�WPC� KPHQTOCEKÎP�JGEJC� GP�%¶EGTGU� GN� ���FG�HGDTGTQ� FG� ����� UQDTG� NC� XGPVC� FG� NCU� ECUCU� ECÈFCU� [� FGN� JQURKVCN� SWG� NC� EQHTCFÈC� FG� 5CPEVK� 5RKTKVWU� VGPÈC� LWPVQ� C� NC RWGTVC� FG�%QTKC��KPVTCOWTQU�FG�%¶EGTGU�
JGEJC�GP�GUVC�XKNNC�CPVG�&KGIQ�2CEJGEQ��#(0��ECLC������P�����FQE���������� 'P�%¶EGTGU��CPVG�2GFTQ�FG�)TCLQU�
#(0��ECLC������FQE���������� 'P�%¶EGTGU��CPVG�2GFTQ�FG�)TCLQU�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+���.Q�JCDÈC�QVQTICFQ�EGTTCFQ�GN�FÈC����RTGEGFGPVG�CPVG�GN�RTQRKQ�GUETKDCPQ����� &ÈC�GP�SWG�QVQTIC�WP�RQFGT�RCTC�EQDTCT�GP�$CFCLQ\�EKGTVC�TGPVCU�FG� UW�OWLGT��QVQTICFQ�GP�%¶EGTGU��CPVG�%TKUVÎDCN�FG�%CDTGTC�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�++������ 'P�%¶EGTGU��CPVG�2GFTQ�2ÃTG\�FG�1UOC 
#*2� %%��2TQVQEQNQU��ECLC��������TGIKUVTQ�FG����������� 'P�%¶EGTGU�� CPVG�#NQPUQ� 2CEJGEQ� 
#*2� %%�� 2TQVQEQNQU�� ECLC� ������� EWCFGTPQ� +� FG� ������ FG� ÕNVKOCU� XQNWPVCFGU���.Q� QVQTIÎ�EGTTCFQ�CPVG�GN�OKUOQ�GUETKDCPQ�GN�FÈC����RTGEGFGPVG�
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9,�� (O�&DSLWiQ� *Ï0(=�'(� 62/Ë6�� KLMR� GH�)UDQFLVFR� GH�6ROtV� \� GH� GRxD� -XDQD� GH�+LQRMRVD�6ROtV��FRPR�VH�KD�GLFKR�HQ�OD�OtQHD�����QDFLy�HQ�&iFHUHV�\�IXH�OODPDGR�SRU�VXV�SDGUHV�DO�YtQFXOR�TXH�IXQGDURQ�FRQ�SUHIHUHQFLD�D�VX�RWUR�KLMR�)UDQFLVFR��WDQ�VyOR�VL�pO�R�VXV�GHVFHQGLHQWHV�YROYtDQ�D�&iFHUHV�(IHFWLYDPHQWH��*yPH]�KDEtD� SDVDGR�D�3DQDPi� \� GH� DOOt� DO� 3HU~�� HVWDEOHFLpQGRVH� HQ�$UHTXLSD� \�OXHJR�HQ�/D�3ODWD�'HVFRQRFHPRV�OD�IHFKD�H[DFWD�GH�VX�SULPHU�YLDMH�D�,QGLDV��SXHV�QR�KHPRV�HQFRQWUDGR�VX�SDVH�HQ�ORV�FDWiORJRV�GH�SDVDMHURV��&LHUWDPHQWH�\D�HVWDED�DOOt�FRQ�DQWHULRULGDG�D����GH�RFWXEUH�GH�������GtD�HQ�TXH�VX�SDGUH�)UDQFLVFR�GH�6ROtV�RWRUJD�XQ�SRGHU�� D�IDYRU�GH�VX�RWUR�KLMR�)UDQFLVFR�GH�8OORD��SDUD�FREUDU�GH�*RQ]DOR�GH�+HUUHUD��YHFLQR�GH�&DUWD\D��+XHOYD������SHVRV�GH�RUR�ILQR��GH�RUR�GH�6DODED\D�����SHVRV�GH�RUR�GH�=DOLED\D�\����SHVRV�GH�RUR�GH�4XLWR��TXH�OH�KDEtD�HQYLDGR�*yPH]�SDUD�HPSOHDUORV�GH�OD�IRUPD�TXH�H[SUHVDED�HQ�ODV�FDUWDV�PLVLYDV�TXH�OH�KDEtD�HQYLDGR�(O����GH�HQHUR�GH�������HO�WDPELpQ�FDFHUHxR�3HGUR�GH�9LWD�VH�REOLJD�D�SDJDU�D�*yPH]�����SHVRV�GH�RUR��GH�����PDUDYHGtHV�FDGD�XQR��HQ�$UHTXLSD��DQWH�$ORQVR�GH�/XTXH��(O���GH�DEULO�GH�������GHFODUDQGR�VHU�QDWXUDO�GH�&iFHUHV�\�YHFLQR�GH�OD�YLOOD�GH�/D�3ODWD��RWRUJD�XQ�SRGHU�HQ�HO�DVLHQWR�GH�3RWRVt��DQWH�3HGUR�GH�$FHYHGR�(Q������VH�OH�GLVFHUQLy�� OD�WXWHOD�\�FXUDWHOD�GH�ODV�KLMDV�QDWXUDOHV�GH�VX�SDULHQWH�\�JUDQ�DPLJR�HO�*HQHUDO�3HGUR�GH�+LQRMRVD��-XVWLFLD�0D\RU�GH�/D�3ODWD��TXH�KDEtD�VLGR�PXHUWR�DOJ~Q�WLHPSR�DQWHV�SRU�HO�UHEHOGH�GRQ�6HEDVWLiQ�GH�&DVWLOOD�/RJUy� UHXQLU�XQD� UHJXODU� IRUWXQD��PRWLYR�SRU� HO� FXDO�� FXDQGR� VH� VXVFLWy� OD� FXHVWLyQ�GH�SDUWLU� ORV�ELHQHV�GH�VXV�SDGUHV��VX�KHUPDQR�-XDQ�GH�+LQRMRVD��YHFLQR�GH�$UHTXLSD��\�pO�RWRUJDURQ�XQD�HVFULWXUD�� HQ�OD�TXH�GLFHQ�TXH�VX�SDGUH��FRQ�IDFXOWDG�UHDO��IXQGy�XQ�PD\RUD]JR�HQ�IDYRU�GH�)UDQFLVFR��KHUPDQR�PD\RU�GH�ORV�RWRUJDQWHV��HQ�HO�TXH�GLVSRQtD�TXH�pVWH�GLHVH�D�FDGD�XQR�GH�ORV�KHUPDQRV���������PDUDYHGtHV�SRU�VXV�OHJtWLPDV�SDWHUQD�\�PDWHUQD��6LQ�HPEDUJR��WDQWR�*yPH]�FRPR�-XDQ�UHQXQFLDQ�D�HVWDV�FDQWLGDGHV�\�ODV�GRQDQ�D�)UDQFLVFR��GHMiQGRODV�YLQFXODGDV�HQ�HO�PD\RUD]JR�SDWHUQR�*yPH]�KDEtD�HQYLDGR�D�VX�SDGUH�PiV�GH�QXHYH�PLO�SHVRV�GH�RUR�GH�OH\�SHUIHFWD�SDUD�TXH�pVWH�OH�FRPSUDVH� KHUHGDGHV� HQ� &iFHUHV� \� ORV� HPSOHDVH� HQ� UHQWDV�� 6X� SDGUH� YLQFXOy� SRU� YtD� GH�PD\RUD]JR� ORV�ELHQHV� DGTXLULGRV� FRQ�HVH�GLQHUR�� HQ� FX\R�PD\RUD]JR� VXFHGLy�� FRPR�KHPRV�GLFKR�� )UDQFLVFR�GH�8OORD��KHUPDQR� PD\RU� GH� *yPH]�� eVWH� GHFODUy� HQ� VX� WHVWDPHQWR� TXH� GHMDED� PXFKDV� GHXGDV� \� TXLVR� TXH� VH�SDJDVHQ� FRQ� HVRV� QXHYH�PLO� SHVRV�� 6LQ� HPEDUJR�� GRxD� /XLVD� GH�9LYDU� YLXGD� GH�*yPH]� GH� 6ROtV� KL]R�GRQDFLyQ� GH� GLFKD� FDQWLGDG�� D� VX� FXxDGR� )UDQFLVFR� GH�8OORD� \� DO� PD\RUD]JR� TXH� pVWH� SRVHtD�� FRQ� OD�FRQGLFLyQ� GH� TXH� )UDQFLVFR� \� VXV� KHUHGHURV� SDJDVHQ� D� 0DUL� 3ULHWD�� YHFLQD� GH� $OFiQWDUD�� YLXGD� GH�+HUQDQGR�GH�$OGDQD��PiV�GH�GRV�PLO�SHVRV�GH�RUR�TXH�*yPH]�OH�GHEtD��SRU�KDEHU�UHWHQLGR�HQ�VX�SRGHU�ORV�ELHQHV�GH�+HUQDQGR�\�GH�$ORQVR�GH�$OGDQD��KLMRV�GH�0DUL��PXHUWRV�HQ�OD�SURYLQFLD�GH�&KDUFDV�(VWDQGR�HQ�$UHTXLSD��RWRUJy�VX�WHVWDPHQWR�FHUUDGR�HO����GH�DEULO�GH������DQWH�*DVSDU�+HUQiQGH]��\� PXULy� SRFR� GHVSXpV�� SUREDEOHPHQWH� HO� �� GH� PD\R�� GtD� HQ� TXH� VH� DEUH� GLFKR� WHVWDPHQWR�� DQWH� HO�FRUUHJLGRU�$ORQVR�0DQXHO�GH�$PD\D�\�HQ�HO�SURWRFROR�GHO�PLVPR�HVFULEDQR��(O���GH�RFWXEUH�GH�������VH�KDFH�HO�LQYHQWDULR�GH�VXV�ELHQHV�HQ�OD�FLXGDG�GH�/D�3ODWD����D�LQVWDQFLD�GH�VX�YLXGD�
���� 'P�%¶EGTGU��CPVG�(TCPEKUEQ�$QTIG�
#*2� %%��2TQVQEQNQU��ECLC������������ 'UVCU�GUETKVWTCU�UG�CEQORCÌCP�C�NC�ECTVC�FG�RCIQ�FG�GUVC�FGWFC��SWG�GN�CRQFGTCFQ�FGN�%CRKV¶P�)ÎOG\�FG�5QNÈU�QVQTIC�GP�%¶EGTGU�GN���FG�OC[Q�FG�������CPVG�%TKUVÎDCN�FG�%CDTGTC�
#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+�FG����������� 'P�#TGSWKRC�GN����FG�CDTKN��RQT�GN�CNECNFG�/CTVÈP�.ÎRG\�FG�%CTXCLCN�
#(0��ECLC������FQE�������5WEGFÈC��RQT�EKGTVQ��GP�GUVC�VWVGNC�C�/KIWGN�%QTPGLQ��XGEKPQ�FG�#TGSWKRC��EQP�EW[C�XKWFC�ECUCTÈC�NWGIQ�,WCP�FG�*KPQLQUC��JGTOCPQ�FG�)ÎOG\�FG�5QNÈU����� 'P�NC�GUVCPEKC�FG�+VCRC[C��VÃTOKPQ�[�LWTKUFKEEKÎP�FG�NC�EKWFCF�FG�.C�2NCVC��RTQXKPEKC�FG�NQU�%JCTECU��GN����FG�FKEKGODTG�FG�������CPVG�(TCPEKUEQ�)CNNGIQU�
#(0��ECLC������FQE��������� 2QT�GUETKVWTC�QVQTICFC�GP�NC�GUVCPEKC�FG�+VCRC[C��LWTKUFKEEKÎP�FG�NC�EKWFCF�FG�.C�2NCVC��GN����FG�PQXKGODTG�FG�������CPVG�(TCPEKUEQ�)CNNGIQU��GUETKDCPQ�FG�OKPCU�FGN�CUKGPVQ�FG�$GTKPIWGNC�[�RÕDNKEQ�FG�%QEJCDCODC�
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���� %QPUVC�GPVTG�QVTCU�GUETKVWTCU��RQT�WP�RQFGT�SWG�QVQTIÎ�GP�%¶EGTGU�GN���FG�OC[Q�FG�������CPVG�%TKUVÎDCN�FG�%CDTGTC�
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/RV�~OWLPRV�6HxRUHV�GH�0DOJDUULGD
$� PRGR� GH� HStORJR� UHIHULUHPRV� OD� JHQHDORJtD� GH� OD� OtQHD HQ� OD� TXH� UHFDHUtD� HO� VHxRUtR� GH�0DOJDUULGD�FXDQGR�VH�H[WLQJXLHURQ�ORV�SRVHHGRUHV�GH�&KDUFDV��VL�ELHQ�OR�KDUHPRV�GH�PRGR�HVTXHPiWLFR��SXHVWR�TXH�H[FHGH�GHO�PDUFR�HVWULFWR�TXH�QRV�KHPRV�WUD]DGR�SDUD�UHDOL]DU�HVWH�HVWXGLR�
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9,,�� '2f$�0$5Ë$�'(�62/Ë6��TXLHQ�YLYtD�D~Q�HO����GH�MXQLR�GH������\�FDVy�FRQ�VX�GHXGR�',(*2�'(�/$�52&+$ HO�0R]R� 5HJLGRU�GH�&iFHUHV�\�SRVHHGRU�GHO�PD\RUD]JR�TXH�IXQGy�VX�DEXHOR�SDWHUQR��0XULy�HQ�GLFKD�YLOOD�HQWUH�HO����GH�DEULO�\�HO���GH�PD\R�GH�������\�HUD�KLMR�QDWXUDO�GH�)DELiQ�GH�OD�5RFKD�\�GH�/XFtD�*DUFtD��&RQWLQXy�OD�VXFHVLyQ�D�WUDYpV�GH�VX�KLMR

���� 6QFQ�GUVQ�NQ�FGENCTC�FQP�(TCPEKUEQ�GP�WPC�GUETKVWTC�SWG�QVQTIÎ�GP�5CP�(GNKRG�FG�#WUVTKC��OKPCU�FG�1TWTQ��GN����FG�CDTKN�FG�������CPVG�&KGIQ�FG�#NCTEÎP�
#(0��ECLC������P�����FQE�������RQT�NC�SWG�FKQ�RQFGT�C�UW�VÈC�NC�CDCFGUC�FQÌC�(TCPEKUEC�FG�5QNÈU�RCTC�SWG�RCICTC�FKEJC�ECPVKFCF�GP�UW�PQODTG����� #(0��ECLC������FQE��������� 'P�%¶EGTGU��CPVG�(TCPEKUEQ�FG�(KIWGTQC�
#(0��ECLC������P������FQE��������� 'P�%¶EGTGU��CPVG�/CTVÈP�FG�%CDTGTC��#UÈ�NQ�FGENCTC�GUVC�UGÌQTC�RQT�GUETKVWTC�QVQTICFC�GP�%¶EGTGU�CPVG�GN�RTQRKQ�GUETKDCPQ�GN���FG�CDTKN�FG������
#*2� %%��2TQVQEQNQU��ECLC���������RQT�NC�SWG�EGFG�GUG�OC[QTC\IQ�C�UW�JKLQ�OC[QT��.C�RQUGUKÎP�NG�HWG�OCPFCFC�FCT�RQT�NC�LWUVKEKC�FG�%¶EGTGU��EQOQ�FKEG�FQÌC�,WCPC�GP�GN�RQFGT�SWG�EQPHKTKÎ�C�UW�JKLQ�FQP�(TCPEKUEQ�RCTC�SWG��GP�UW�PQODTG��VQOCTC�RQUGUKÎP�FGN�XÈPEWNQ�
GP�%¶EGTGU��CPVG�/CTVÈP�FG�%CDTGTC��GN����FG�GPGTQ�FG�������#*2� %%��2TQVQEQNQU��ECLC��������EWCFGTPQ�+�FG����������� .C�ECTVC�FG�FQVG�UG�QVQTIÎ�GP�%¶EGTGU�GN���FG�PQXKGODTG�FG������CPVG�)WVKGTTG�FG�8CNXGTFG�
#(0��ECLC������FQE�������RCEV¶PFQUG�SWG�NC�DQFC�VGPFTÈC�NWICT�GN����FG�LWPKQ�FG�������'NNC�NNGXCDC�GP�FQVG�����FWECFQU�FG�QTQ�[��������OCTCXGFÈGU�FG�TGPVC�FG�[GTDC�
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9,,,�� '21�',(*2�'(�/$�52&+$�62/Ë6 IXH�EDXWL]DGR�HQ�6DQWD�0DUtD�GH�&iFHUHV�HO����GH�RFWXEUH�GH������\�HVWXYR�DYHFLQGDGR�HQ�&iFHUHV�\�HQ�7UXMLOOR��9LYtD�D~Q�HO����GH�MXOLR�GH�������SHUR�KDEtD�IDOOHFLGR�\D�HO���GH�QRYLHPEUH�GH������&DVy� GRV� YHFHV�� /D� SULPHUD� FRQ� '2f$�0$5Ë$�'(�$*8,/$5� 62720$<25�� QDFLGD� HQ�7UXMLOOR� \� \D�ILQDGD�HQ�������&RQWUDMR�VHJXQGDV�QXSFLDV�HQ�0DGULG��6DQ�0DUWtQ��HO���GH�DEULO�GH������FRQ�'2f$�0$5Ë$�'(�6$1'29$/�+,12-26$��WDPELpQ�OODPDGD�GRxD�0DUtD�GH�0HQGR]D��)XH�KLMR�GHO�SULPHU�PDWULPRQLR
,;�� '21�)$%,È1�'(�/$�52&+$� 62/Ë6��PXHUWR� HQ�YLGD�GH� VX�SDGUH�� SRU� OR�TXH�QR� VXFHGLy� HQ� VXV�PD\RUD]JRV��7HVWy�HQ�0HGHOOtQ�HO����GH�DEULO�GH������DQWH�)UDQFLVFR�GH�(VSLQDU��&DVy��SUREDEOHPHQWH�HQ�GLFKD� YLOOD�� HQ� ������ FRQ� '2f$� 0$5*$5,7$� '(� &$59$-$/�� TXLHQ� YLYtD� D~Q� HQ� ����� \� HUD� KLMD� GH�)UDQFLVFR�*RQ]iOH]��$OFDOGH�RUGLQDULR��HQ�������\�YHFLQR�GH�0HGHOOtQ��\�)DPLOLDU�GHO�6DQWR�2ILFLR��\�GH�0DUtD�GH�&DUYDMDO��)XH�VX�KLMD�\�VXFHVRUD
;�� '2f$�0$5Ë$�'(�/$�52&+$�62/Ë6�<�8//2$ TXH�IXH�����6HxRUD�GH�0DOJDUULGD�DO�H[WLQJXLUVH� OD�OtQHD� GH� &KDUFDV�� DVt� FRPR� SRVHHGRUD� GH� ORV� UHVWDQWHV� YtQFXORV� IDPLOLDUHV�� <D� KHPRV� GLFKR� TXH� VH� OH�PDQGy�GDU�OD�SRVHVLyQ�GH�DTXHO�PD\RUD]JR�SRU�DXWR�GHO�$OFDOGH�0D\RU�GH�&iFHUHV�GH����GH�IHEUHUR�GH������ 1DFLy�SUREDEOHPHQWH�HQ�0HGHOOtQ��HQ�������\�PXULy�HQ�2UHQVH��6DQWD�(XIHPLD��&DWHGUDO��HO���GH�HQHUR�GH�������VLHQGR�HQWHUUDGD�HQ�HO�FRQYHQWR�GH�6DQ�)UDQFLVFR�GH�HVD�FLXGDG�JDOOHJD�&DVy� FRQ� '21�',(*2� 6$50,(172� '(� 62720$<25�� 6HxRU� GH� OD� YLOOD� GH� 3DUDGD�� GHO�9DOOH� GH� ODV�$FKDV� \� GH� /XQHGD�� &DEDOOHUR� GH� OD 2UGHQ� GH� 6DQWLDJR�� PXHUWR� \D� HQ� ������ KLMR� GH� GRQ� $QWRQLR�6DUPLHQWR� GH� 6RWRPD\RU�� 6HxRU� GH� 3DUDGD�� HWF��� \� GH� GRxD� /HRQRU� GH� 5RMDV� \� 6LOYD�� QDFLGD� HQ�$OEXUTXHUTXH��/D�VXFHVLyQ�VH�FRQWLQXy�SRU�VX�KLMR
;,�� '21�',(*2�6$50,(172 '(�62720$<25�52&+$�<�62/Ë6��TXH�IXH�6HxRU�GH�3DUDGD��GHO�9DOOH�\�&DVD�GH�ODV�$FKDV��GH�/XQHGD�\�GH�0DOJDUULGD�\�5HJLGRU�SHUSHWXR�GH�2UHQVH��1DFLy�HQ�0DGULG�HO����GH�PDU]R�GH������\�IXH�EDXWL]DGR�HQ�OD�SDUURTXLD�GH�6DQWLDJR�HO���GH�DEULO��\�IDOOHFLy�HQ�IHEUHUR�GH�������(Q������HUD�FOpULJR�GH�yUGHQHV�PHQRUHV��OR�TXH�VXSRQH�TXH�\D�HVWDED�YLXGR�&DVy�HQ������FRQ�'2f$�0$5Ë$�-26()$�3$5'2�'(�),*8(52$��KLMD�GH�GRQ�6DQWLDJR�%DOWDVDU�3DUGR�GH�)LJXHURD��,�0DUTXpV�GH�)LJXHURD�\�,,�GH�OD�$WDOD\D��&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR��\�GH�GRxD�-XDQD�3DUGR�GH�)LJXHURD��6HxRUD�GH�OD�&DVD�GH�)LJXHURD��7XYR�SRU��VXFHVRU�D�VX�KLMR
;,,�� '21�$1721,2�-26e�6$50,(172�'(�62720$<25 52&+$�<�),*8(52$ IXH�,�&RQGH�GH�9LOODQXHYD�GH�ODV�$FKDV����6HxRU�GH�ODV�YLOODV�GH�3DUDGD�HQ�*DOLFLD�\�GH�OD�FLXGDG�GH�9LOODQXHYD�HQ�HO�5HLQR�GHO�3HU~��GHO�9DOOH�\�&DVD�GH�ODV�$FKDV��GH�/XQHGD��GH�0DOJDUULGD��HWF���1DFLy�HQ�3DUDGD�GH�ODV�$FKDV��HQ�HO�RELVSDGR�GH�7X\��HO����GH�PD\R�GH������\�PXULy�HQ������DO�WHVWDU�VX�PXMHU�&DVy� HQ�0DGULG� �SDUURTXLD� GH� 6DQ� 6HEDVWLiQ�� HO� ��� GH� IHEUHUR� GH ����� FRQ� '2f$�*$63$5$� '(�6$$9('5$�48,f21(6�<�3,0(17(/��QDFLGD�HQ�9DOODGROLG�HO����GH�PD\R�GH�������RWRUJy�SRGHU�SDUD�WHVWDU�HQ� 6DODPDQFD� HO� �� GH� VHSWLHPEUH� GH� ����� DQWH� -RDTXtQ� *yPH]� GH� $OPDQVD�� (UD� KLMD� GH� GRQ�*DEULHO�-RDTXtQ� $ULDV� GH� 6DDYHGUD� 4XLxRQHV� \ 3LPHQWHO�� 6HxRU� GH� ODV� YLOODV� GH� 6HQD�� 5LEHUD�� *UDMDO� \�

���� 2WGU�GN����Q����FG�QEVWDTG�FG�GUG�CÌQ�UG�QVQTICP�NCU�ECRKVWNCEKQPGU�OCVTKOQPKCNGU�GP�/GFGNNÈP��CPVG�,WCP�%QTVÃU�1TVK\�
CUÈ�UG�FKEG�GP�WP�KPXGPVCTKQ�FG�FQEWOGPVQU�FG�NQU�4QEJC��#(0��ECLC������P�����FQE��������� 6ÈVWNQ�EQPEGFKFQ�RQT�GN�4G[�&QP�%CTNQU�+++�RQT�4GCN�&GETGVQ�FG���FG�PQXKGODTG�FG�������5G�NG�GZRKFKÎ�GN�4GCN�&GURCEJQ�GN����FG�PQXKGODTG�UKIWKGPVG����� 'UVCPFQ� GP� GN� NWICT� FG�5CP�.QTGP\Q�� LWTKUFKEEKÎP�FG�5CPVKCIQ�FG�2CTCFC�� GP� GN� QDKURCFQ� FG�6W[�� GN� �� FG�OCT\Q�FG������� FQP�#PVQPKQ�,QUÃ�� NNCO¶PFQUG�FWGÌQ�[�5GÌQT�FG� NC� VQTTG�FG�/CNICTTKFC�GP�'ZVTGOCFWTC��QVQTIÎ�RQFGT�RCTC�SWG�GP� UW�PQODTG�UG� VQOCTC� NC�RQUGUKÎP�FG� NQU�OC[QTC\IQU�SWG�RQUGÈC�GP�%¶EGTGU� UW�FKHWPVQ�RCFTG�FQP�&KGIQ�� EQOQ�JKLQ�OC[QT� UW[Q�SWG�GTC� 
CPVG�$GPKVQ�8¶\SWG\��#(0��ECLC������FQE������
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;,,,�� '21� ',(*2� 0$5Ë$� '(� /$� (6&/$9,78'� 6$50,(172� '(� 62720$<25� <� 6$$9('5$ IXH� ,9�0DUTXpV�GH�&DVWHO�0RQFD\R��*UDQGH�GH�(VSDxD�KRQRUDULR����,,�&RQGH�GH�9LOODQXHYD�GH�ODV�$FKDV��6HxRU�GH�OD�FLXGDG�GH�9LOODQXHYD�HQ�HO�3HU~�\�GH�ODV�YLOODV�GH�3DUDGD��/XQHGD��1RDOHMR��6HQD��5LEHUD��*UDMDO�GH�5LEHUD��9LOODKHUUHURV� \� %ODVFR� 6DQFKR�� GHO�&RWR� GH�9LOODQXHYD� GH� ODV�$FKDV� \� GH�0DOJDUULGD��$OIpUH]�0D\RU�\�5HJLGRU�SHUSHWXR�PiV�DQWLJXR�GH�OD�&LXGDG�\�5HLQR�GH�/HyQ��\�*HQWLOKRPEUH�GH�&iPDUD�GH�6��0��FRQ�HMHUFLFLR�1DFLy�HQ�3DUDGD�GH�ODV�$FKDV��GRQGH�UHFLELy�HO�EDXWLVPR�HO���GH�MXQLR�GH�������\�PXULy�HQ�0DGULG��6DQ�3HGUR�HO�1XHYR��HO����GH�MXQLR�GH�������GtD�HQ�TXH�VH�DEULy�VX�WHVWDPHQWR�FHUUDGR�&DVy�GRV�YHFHV��/D�SULPHUD�HQ�OD�FDVD�GH�OD�GHKHVD�GH�OD�/DJDUWHUD��WpUPLQR�GH�OD�YLOOD�GH�&iFHUHV�\�IHOLJUHVtD�GH�6DQWD�0DUtD�OD�0D\RU��HO����GH�DEULO�GH�������FRQ�'2f$�0$5Ë$�'(�*8$'$/83(�-2$48,1$�'(�&È&(5(6�<�6,/9$��QDFLGD�HQ�&iFHUHV�HO����GH�VHSWLHPEUH�GH������\�EDXWL]DGD�HQ�6DQWD�0DUtD�HO����\�IDOOHFLGD�HQ�2UHQVH�DQWHV�GHO����GH�DJRVWR�GH�������HQ�YLGD�GH�VXV�SDGUHV��SRU�OR�TXH�QR�SXGR�VXFHGHU�HQ�VXV�LPSRUWDQWHV�PD\RUD]JRV��SXHVWR�TXH�HUD�OD�KLMD�PD\RU�GH�GRQ�-RDTXtQ�-RUJH�GH�&iFHUHV�\�4XLxRQHV��6HxRU� GH� (VSDGHUR�� GH� OD� /DJDUWHUD�� GH� OD� FDVD� IXHUWH� GH� ORV�0RJROORQHV� \� GH� OD� &DVD� GH� ODV� 9HOHWDV��0DHVWUDQWH� GH� *UDQDGD� \� 5HJLGRU� SHUSHWXR� GH� &iFHUHV�� GH� GRQGH� HUD� QDWXUDO�� \� GH� VX� PXMHU� \� SULPD�KHUPDQD�GRxD�-XDQD�6iQFKH]�GH�6LOYD�\�&iFHUHV��6HxRUD�GH�OD�YLOOD�GH�+LJXHUD�GH�9DUJDV��QDFLGD�HQ�-HUH]�GH�ORV�&DEDOOHURV�&RQWUDMR�VHJXQGDV�QXSFLDV�FRQ�'2f$�0$5Ë$�'(/�%8(1�&216(-2�'(�&$59$-$/�<�*87,e55(=�'(�/26�5Ë26��'DPD�1REOH�GH� OD�2UGHQ�GH�0DUtD�/XLVD��\��GHVSXpV�GH�YLXGD��9L]FRQGHVD�GH� OD�9LOOD�GH�6DQFKR�0LUDQGD�� OD� FXDO� YROYLy� D� FDVDU� HQ� ����� FRQ� GRQ� ÈQJHO� )HUQiQGH]� GH� /LHQFUHV� \� 3DQGR�� PiV� WDUGH� ,�0DUTXpV�GHO�'RQDGtR��\�HUD�KLMD�GH�GRQ�$QWRQLR�GH�&DUYDMDO�\�GH�GRxD�$QWRQLD�*XWLpUUH]�GH�ORV�5tRV�1R�KXER�GHVFHQGHQFLD�GH�HVWH�VHJXQGR�PDWULPRQLR��GHO�SULPHUR�UHVXOWy�XQLJpQLWD
;,9�� '2f$�0$5Ë$�'(�/$�(6&/$9,78'�6$50,(172�'(�62720$<25�<�&È&(5(6 IXH�9�0DUTXHVD�GH�&DVWHO�0RQFD\R��*UDQGH�GH�(VSDxD��DXQTXH�QR�VH�WLWXOy�&RQGHVD�GH�9LOODQXHYD�GH�ODV�$FKDV��$VLPLVPR�IXH�6HxRUD�GH�OD�YLOOD�GH OD�+LJXHUD�GH�9DUJDV��GH�0DOJDUULGD�\�GH�ORV�GHPiV�HVWDGRV�GH�VX�&DVD�\�'DPD�KRQRUDULD�GH�OD�2UGHQ�GH�6DQ�-XDQ�1DFLy�HQ�7RUR�HO����GH�IHEUHUR�GH������\�FDVy�HQ�7iYDUD��=DPRUD��HO������QRYLHPEUH������FRQ�'21� &$5/26� -26e� *87,e55(=� '(� /26� 5Ë26� <� 52+$1� &+$%27�� 9,� &RQGH� GH� )HUQiQ� 1~xH]�� *UDQGH� GH�(VSDxD��&DEDOOHUR�GH�OD�,QVLJQH�2UGHQ�GHO�7RLVyQ�GH�2UR��&RPHQGDGRU�GH�ORV�'LH]PRV�GHO�6HSWHQR�HQ�OD�2UGHQ� GH� $OFiQWDUD�� *UDQ� &UX]� GH� &DUORV� ,,,�� 7HQLHQWH�*HQHUDO� GH� ORV� 5HDOHV� (MpUFLWRV�� &RQVHMHUR� GH�(VWDGR�� 0LQLVWUR� 3OHQLSRWHQFLDULR� HQ� /LVERD� \� (PEDMDGRU� ([WUDRUGLQDULR� \� 3OHQLSRWHQFLDULR� HQ� 3DUtV��*HQWLOKRPEUH� GH� &iPDUD� GH� 6��0�� FRQ� HMHUFLFLR�� QDFLGR� HQ� &DUWDJHQD� HO� ��� GH� VHSWLHPEUH� GH� ����� \�ILQDGR�HQ�0DGULG�HO����GH�IHEUHUR�GH�������KLMR�GH�GRQ�-RVp�'LHJR�*XWLpUUH]�GH�ORV�5tRV�\�)HUQiQGH]�GH�&yUGRED��9�&RQGH�GH�)HUQiQ�1~xH]��*UDQGH�GH�(VSDxD��QDWXUDO�GH�0DGULG�� \�GH�&KDUORWWH�)HOLFLWDV�GH�5RKDQ�&KDERW��QDFLGD�HQ�3DUtV��6XFHGLy�VX�KLMR
;9�� '21�&$5/26�*87,e55(=�'(�/26�5Ë26�<�6$50,(172�'(�62720$<25 IXH�SULPHUDPHQWH�&RQGH�GH�%DUDMDV�� OXHJR�9,,�&RQGH� \� ,�'XTXH� GH� )HUQiQ�1~xH]��9,�0DUTXpV� GH�&DVWHO�0RQFD\R�� GRV� YHFHV�*UDQGH� GH� (VSDxD�� ;�0DUTXpV� GH� OD� $ODPHGD�� 6HxRU� GH� OD� +LJXHUD� GH� 9DUJDV�� 6HxRU� GH�0DOJDUULGD��&DEDOOHUR�GH�OD�,QVLJQH�2UGHQ�GHO�7RLVyQ�GH�2UR��*UDQ�&UX]�GH�&DUORV�,,,��(PEDMDGRU�GH�6��0��HQ�3DUtV�\�DQWH�HO�&RQJUHVR�GH�9LHQD��&RURQHO�GH�&DEDOOHUtD��*HQWLOKRPEUH�GH�&iPDUD�GH�6��0�1DFLy�HQ�/LVERD�HO���GH�MXQLR�GH������\�PXULy�HQ�3DUtV�HO����GH�QRYLHPEUH�GH������
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