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>/dhZ'/����h��Z1^d/�� 
 
�Ϳ >��W>�'�Z/����h��Z1^d/�� 
 
ϵ͘ �ů�ĞƐƋƵĞŵĂ�ďĄƐŝĐŽ�ĚĞ�ůĂ�WůĞŐĂƌŝĂ��ƵĐĂƌşƐƟĐĂ 
 
^ĂďĞŵŽƐ� ĐŽŶ� ĐĞƌƚĞǌĂ� ƋƵĞ� ƉŽƌ� ůŽ� ŵĞŶŽƐ� ŚĂƐƚĂ� Ğů� ĂŹŽ� ϮϬϬ� ůĂ� WůĞŐĂƌŝĂ�
�ƵĐĂƌşƐƟĐĂ�ĞƌĂ� ƌĞĐŝƚĂĚĂ�ĚĞ�ŵĂŶĞƌĂ�ĞƐƉŽŶƚĄŶĞĂ�ƉŽƌ�Ğů�ƉƌĞƐŝĚĞŶƚĞ�ĚĞ� ůĂ�
ĂƐĂŵďůĞĂ͘� � >Ă� WůĞŐĂƌŝĂ� �ƵĐĂƌşƐƟĐĂ� ĐƌŝƐƟĂŶĂ� ŵĄƐ� ĂŶƟŐƵĂ͕� ĮũĂĚĂ� ĞŶ� ƵŶ�
ƚĞǆƚŽ͕�ƋƵĞ�ůĂ�ƚƌĂĚŝĐŝſŶ�ŶŽƐ�ŚĂ�ůĞŐĂĚŽ�ĞƐ�ůĂ�ĚĞ�,ŝƉſůŝƚŽ�ĚĞ�ZŽŵĂ͕�ŚĂĐŝĂ�Ğů�
ĂŹŽ�ϮϬϬ͕�Ǉ�ĐŽƌƌĞƐƉŽŶĚĞ�ďĄƐŝĐĂŵĞŶƚĞ�Ă�ŶƵĞƐƚƌĂ�^ĞŐƵŶĚĂ�WůĞŐĂƌŝĂ��ƵĐĂͲ
ƌşƐƟĐĂ͕�ƌĞƐƚĂƵƌĂĚĂ�ƉŽƌ� ůĂ�ƌĞĨŽƌŵĂ�ůŝƚƷƌŐŝĐĂ�ĚĞů��ŽŶĐŝůŝŽ�sĂƟĐĂŶŽ�//͘���ƐƚĂ�
WůĞŐĂƌŝĂ� ĐŽŶƐĞƌǀĂ� ĞŶ� ĞƐĐĞŶĐŝĂ� ůĂ� ĞƐƚƌƵĐƚƵƌĂ� ĚĞ� ĂĐĐŝſŶ� ĚĞ� ŐƌĂĐŝĂƐ� ĚĞ� ůĂ�
ĐĞŶĂ� ƉĂƐĐƵĂů� ũƵĚşĂ͕� ĚĞƐĚĞ� ůƵĞŐŽ͕� ĐŽŶ� ƵŶ� ĐŽŶƚĞŶŝĚŽ�ŶƵĞǀŽ͕�Ğů� ƉƌŽǇĞĐƚŽ�
ƐĂůǀĂĚŽƌ�ĚĞ��ŝŽƐ�ĞŶ�:ĞƐƵĐƌŝƐƚŽ͘ 
>Ă�ĞƐƚƌƵĐƚƵƌĂ�ĚĞ�ůĂ�WůĞŐĂƌŝĂ��ƵĐĂƌşƐƟĐĂ�ĞƐ�ůĂ�ƐŝŐƵŝĞŶƚĞ͗ 
>Ă� WůĞŐĂƌŝĂ� ĞƐ� ĨƵŶĚĂŵĞŶƚĂůŵĞŶƚĞ� ƵŶĂ� ĂĐĐŝſŶ� ĚĞ� ŐƌĂĐŝĂƐ� Ăů� WĂĚƌĞ� ƉŽƌ�
�ƌŝƐƚŽ͕� ĞŶ�Ğů� �ƐƉşƌŝƚƵ� ^ĂŶƚŽ͗� � >Ă� /ŐůĞƐŝĂ�ĚĂ�ŐƌĂĐŝĂƐ� Ă��ŝŽƐ�WĂĚƌĞ͕� ƉŽƌ� ůĂƐ�
ŵĂƌĂǀŝůůĂƐ�ƌĞĂůŝǌĂĚĂƐ�ĞŶ��ƌŝƐƚŽ͕�ĐŽŶ�ůĂ�ĨƵĞƌǌĂ�ĚĞů��ƐƉşƌŝƚƵ�^ĂŶƚŽ͘�� 
>Ă� WůĞŐĂƌŝĂ� ĞǀŽĐĂ� ƚŽĚĂ� ůĂ� ŽďƌĂ� ĚĞ� ůĂ� ^ĂŶơƐŝŵĂ� dƌŝŶŝĚĂĚ͕� ƉƌĞƐĞŶƚĞ� Ǉ�
ĂĐƚƵĂŶƚĞ�ĞŶ�ůĂ�ŚŝƐƚŽƌŝĂ�ĚĞů�ŵƵŶĚŽ͕�ĚĞ�ůĂ�ŚƵŵĂŶŝĚĂĚ�Ǉ�ĚĞ�ĐĂĚĂ�ŝŶĚŝǀŝĚƵŽ͘��
�Ŷ� ƵŶ� ƉƌŝŵĞƌ� ŵŽŵĞŶƚŽ͕� ƌĞŵĞŵŽƌĂ� ůĂ� ŽďƌĂ� ĚĞ� ůĂ� ĐƌĞĂĐŝſŶ� ĂƚƌŝďƵŝĚĂ� Ă�
�ŝŽƐ�WĂĚƌĞ͕�ƋƵŝĞŶ�ĂĐƚƷĂ�ƉŽƌ�Ğů�,ŝũŽ͕�ĞŶ�Ğů��ƐƉşƌŝƚƵ�^ĂŶƚŽ͖�ĐĞůĞďƌĂ�ůƵĞŐŽ�ůĂ�
ŽďƌĂ�ƋƵĞ�ƐĞ�ůĞ�ĂƚƌŝďƵǇĞ�Ăů�,ŝũŽ͕�ůĂ�ŽďƌĂ�ĚĞ�ůĂ�ƐĂůǀĂĐŝſŶ͕�ƉƌŽĐůĂŵĂŶĚŽ�ůŽƐ�
ŵŝƐƚĞƌŝŽƐ� ĚĞ� ůĂ� ĞŶĐĂƌŶĂĐŝſŶ͕� ůĂ� ǀŝĚĂ͕� ƉĂƐŝſŶ-ŵƵĞƌƚĞ� Ǉ� ƌĞƐƵƌƌĞĐĐŝſŶ� ĚĞů�
^ĞŹŽƌ͖�ĮŶĂůŵĞŶƚĞ͕�ĚĞĐůĂƌĂ�ƋƵĞ�Ğů��ƐƉşƌŝƚƵ�^ĂŶƚŽ�ƉƌŽƐŝŐƵĞ�ŚŽǇ�ůĂ�ŽďƌĂ�ĚĞ�
�ƌŝƐƚŽ�ŚĂƐƚĂ�ůůĞǀĂƌůĂ�Ă�ƐƵ�ĐƵŵƉůŝŵŝĞŶƚŽ�Ǉ�ƉĞƌĨĞĐĐŝſŶ͕�ŵĞĚŝĂŶƚĞ�ůĂ�ƐĂŶƟĮͲ
ĐĂĐŝſŶ͕� ůĂ� ǀŝĚĂ� ĚĞ� ůĂ� /ŐůĞƐŝĂ͘� � >Ă� ƉƌĞƐĞŶĐŝĂ� ĚĞů� �ƵĞƌƉŽ� ĞƵĐĂƌşƐƟĐŽ� ĚĞ�
�ƌŝƐƚƌŽ� Ǉ� ĚĞ� ƐƵ� �ƵĞƌƉŽ�ŵşƐƟĐŽ� –ůĂ� /ŐůĞƐŝĂ–� ƐĞ� ĂƚƌŝďƵǇĞ� Ă� ůĂ� ĂĐĐŝſŶ� ĚĞů�
�ƐƉşƌŝƚƵ�^ĂŶƚŽ͘� 
KƚƌŽ� ĂƐƉĞĐƚŽ� � ƋƵĞ� WŽĚĞŵŽƐ� ƚĞŶĞƌ� ĞŶ� ĐƵĞŶƚĂ͕� ŵŝƌĂ� Ă� ůĂ� ƉƌĞƐĞŶĐŝĂ� ĚĞů�
ŵŝƐƚĞƌŝŽ� ĚĞ� ůĂ� dƌŝŶŝĚĂĚ� ĞŶ� ĐĂĚĂ� ƉĞƌƐŽŶĂ͗� � ĞŶ� Ğů� WĂĚƌĞ� ĐŽŶƚĞŵƉůĂŵŽƐ�
ŶƵĞƐƚƌŽ� ƐĞƌ͕�ŶƵĞƐƚƌĂ� ǀŝĚĂ� ĐŽŵŽ�ĚŽŶ�ĚĞ��ŝŽƐ͖� ĞŶ�Ğů�,ŝũŽ�ĂĚŵŝƌĂŵŽƐ� � ůĂ�
ŶƵĞǀĂ�ǀŝĚĂ�Ǉ� ƚŽĚŽ�ĐƵĂŶƚŽ�ƌĞĂůŝǌĂŵŽƐ͖�ĞŶ�Ğů��ƐƉşƌŝƚƵ�^ĂŶƚŽ�ĞǀŽĐĂŵŽƐ� ůĂ�
ƐĂŶƟĚĂĚ͕�ůĂ�ƵŶŝĚĂĚ�ĚĞ�ŶƵĞƐƚƌŽ�ƐĞƌ�Ǉ�ŽďƌĂƌ͕�ůĂ�ĐŽŶƐƵŵĂĐŝſŶ�ĚĞ�ƚŽĚŽ͘���Ğ�
ĂŚş�ƋƵĞ�ƉŽĚĂŵŽƐ�ĂĮƌŵĂƌ�ƋƵĞ�ůĂ�WůĞŐĂƌŝĂ��ƵĐĂƌşƐƟĐĂ�ŶŽƐ�ƐƵŵĞƌŐĞ�ĞŶ�Ğů�
ŵŝƐƚĞƌŝŽ�ĚĞ�ůĂ�^ĂŶơƐŝŵĂ�dƌŝŶŝĚĂĚ͘ 
 
ϭϬ͘ >ŽƐ�ĞůĞŵĞŶƚŽƐ�ĚĞ�ůĂ�WůĞŐĂƌŝĂ��ƵĐĂƌşƐƟĐĂ 
 
KƚƌĂ� ĨŽƌŵĂ� ĚĞ� ĂŶĂůŝǌĂƌ� ůĂ� WůĞŐĂƌŝĂ� �ƵĐĂƌşƐƟĐĂ͕� ƐƵŵĂŵĞŶƚĞ� ƉƌĄĐƟĐĂ� Ǉ�
ǀĂůŝŽƐĂ� ƉĂƌĂ� ůŽŐƌĂƌ� ƵŶĂ�ŵĞũŽƌ� ĐŽŵƉƌĞŶƐŝſŶ͕� ĐŽŶƐŝƐƚĞ� ĞŶ� ĞǆĂŵŝŶĂƌ� ƐƵƐ�
ĞůĞŵĞŶƚŽƐ�Ă�ůĂ�ůƵǌ�ĚĞ�ůĂ�ĞƐƚƌƵĐƚƵƌĂ�ĚĞ�ůĂ�ďĂƌĂŬĂŚ�ũƵĚşĂ͘�� 
ϭ͘ �ů�ŚĞĐŚŽ�ŵĂƌĂǀŝůůŽƐŽ͗��ůŽƐ�ďĞŶĞĮĐŝŽƐ͕�ůĂƐ�ďĞŶĚŝĐŝŽŶĞƐ�Ǉ�ŐƌĂĐŝĂƐ͕�ĞŶ�

ƐƵŵĂ͕�ůĂƐ�ŵĂŶŝĨĞƐƚĂĐŝŽŶĞƐ�ĚĞ�ůĂ�ďŽŶĚĂĚ�ĚĞ��ŝŽƐ͘ 
Ϯ͘ �ĚŵŝƌĂĐŝſŶ͗��ƐĞŶƟŵŝĞŶƚŽ�ƋƵĞ�ƉĞŶĞƚƌĂ�ƚŽĚĂ�ůĂ�WůĞŐĂƌŝĂ͘ 
ϯ͘ �ǆĐůĂŵĂĐŝſŶ�Ž�ĂĐůĂŵĂĐŝſŶ͗��͋�ĞŶĚŝƚŽ�ƐĞĂ�Ğů�^ĞŹŽƌ͊ 
ϰ͘ >Ă� ƉƌŽĐůĂŵĂĐŝſŶ� ĚĞ� ůŽƐ�ďĞŶĞĮĐŝŽƐ͕� ůĂ� ŶĂƌƌĂĐŝſŶ�Ž� ƌĞŵĞŵŽƌĂĐŝſŶ�

ĚĞ�ůŽƐ�ďĞŶĞĮĐŝŽƐ͘ 
ϱ͘ WĞƟĐŝſŶ�Ğ�ŝŶƚĞƌĐĞƐŝŽŶĞƐ 
ϲ͘ �ůĂďĂŶǌĂ�ĮŶĂů 
 
>Ă� WůĞŐĂƌŝĂ� �ƵĐĂƌşƐƟĐĂ� /� � Ž� �ĂŶŽŶ� ƌŽŵĂŶŽ� ƉĞƌĚŝſ� ŵƵĐŚŽƐ� ĚĞ� ůŽƐ������
ĞůĞŵĞŶƚŽƐ� ĚĞ� ĞƐƚĞ� ĞƐƋƵĞŵĂ͘� ZĞĐƵƉĞƌĂĚŽƐ� Ǉ� ƌĞĐŽŶƐƚƌƵŝĚŽƐ� ĞŶ� ůĂƐ���
WůĞŐĂƌŝĂƐ� �ƵĐĂƌşƐƟĐĂƐ� ŶƵĞǀĂƐ� ƐĞŐƷŶ� Ğů� ŵŽĚĞůŽ� ĚĞ� ůĂƐ� WůĞŐĂƌŝĂƐ� �ƵĐĂͲ
ƌşƐƟĐĂƐ�ĚĞ�ůŽƐ�ƌŝƚŽƐ�ŽƌŝĞŶƚĂůĞƐ͘ 
�ů� ƌĞƐƵůƚĂĚŽ� ĚĞ� ĞƐƚĞ� ƉƌŽĐĞƐŽ� ĚĞ� ƌĞĐŽŶƐƚƌƵĐĐŝſŶ� ŚĂĐĞ� ƋƵĞ� ůĂƐ� ŶƵĞǀĂƐ�
WůĞŐĂƌŝĂƐ�ŽďĞĚĞǌĐĂŶ�Ăů�ƐŝŐƵŝĞŶƚĞ�ĞƐƋƵĞŵĂ�ďĄƐŝĐŽ͘͘͘ 
 
ZĞǀ͘���ƵǀĄŶ��ĞƌŵƷĚĞǌ 
 
 
 
 

'LyFHVLV�GH�3DOP�%HDFK 
3DVWRUDO�+LVSDQD 0,1,67(5,26 

 

0RYLPLHQWR�-8$1�;;,,,���&RRUGLQDGRU�5LJREHUWR�/ySH]����–����-���� 
 

(VFXHOD� GH� )RUPDFLyQ� &ULVWLDQD�� $SUHQGH�PiV�WX�)p�&ULVWLDQD��SURIXQGL]D�WX�HVSLULWXDOLGDG�\�
GHVDUUROOD�WX�HYDQJHOL]DFLyQ���KWWSV���ZZZ�GLRFHVHSE�RUJ�VFKRRO-RI-FKULVWLDQ-IRUPDWLRQ-VS� 
 

*UXSR� 1XHYR� +RUL]RQWH��*UXSR�GH�FUHFLPLHQWR�SHUVRQDO�\�HVSLULWXDO�SDUD�SHUVRQDV�TXH�KDQ�WHUPLQDGR�
VX�PDWULPRQLR�SRU�YLXGH]��GLYRUFLR�X�RWUR�HYHQWR���/DV�UHXQLRQHV�VRQ�HQ�6W��-XGH��%RFD�5DWRQ�\�HQ�6W�,JQD�
WLXV�/R\ROD��3DOP�%HDFK�*DUGHQV��3DUD�0D\RU�,QIRUPDFLyQ�OODPDU�D�0D��7HUHVD�,VD]D�7HO��������������� 
 

5DGLR�&DWyOLFD�2QOLQH����KRUDV�HQ�YLYR�ZZZ�UDGLRFDWROLFDRQOLQH�FRP��3DUD�PD\RU�LQIRUPDFLyQ�
OODPDU�D��'DYLG�3pUH]�7HO��������������� 
 

7DOOHU� GH�2UDFLyQ� \� 9LGD���7DOOHUHV�GH����VHPDQDV�FRQVHFXWLYDV���3DUD�PD\RU�LQIRUPDFLyQ�FRQWDF�
WDU�D��0DUWKD�%HQFRPR�7HO�����������������WRPDUWKD�EHQFRPR#JPDLO�FRP� 
 

&DPLQR�DO�0DWULPRQLR���&RRUGLQDGRUHV�/DLFRV���3DUD�0D\RU�,QIRUPDFLyQ�OODPDU��� 
+HFWRU�\�&DULEHO�6DUGLxD����������-�������KHFWRU#KHFWRUVDUGLQD�FRP� 
 

5HWLUR� 9LxHGR� GH�5DTXHO���1HFHVLWDV�VDQDU�ODV�KHULGDV�HVSLULWXDOHV�\�HPRFLRQDOHV�RFDVLRQDGDV�SRU�
XQ� DERUWR"� 3DUD� PD\RU� LQIRUPDFLyQ� FRQWDFWD� D� (PLO\� %DELORQLD�� 7HO�� ���� ���� ����� HEDELOR�
QLD��#EHOOVRXWK�QHW� 
 

5HQRYDFLyQ�&DULVPiWLFD���&RRUGLQDGRUD�GH�DFWLYLGDGHV���5RVD�$XURUD�+HUQiQGH]�����������-����� 
 

7DOOHUHV� 'LRFHVDQRV�� 0LQLVWURV�([WUDRUGLQDULRV�GH�(XFDULVWtD� ��GH�PDU]R�HQ� OD�3DUURTXLD�+RO\�
)DPLO\�\�HO����GH�DEULO�HQ�6W��0DUN��%R\QWRQ�%HDFK���3URFODPDGRUHV�GH�OD�SDODEUD�����GH�PDU]R�HQ�6W��
3DWULFN�GH�3DOP�%HDFK�*DUGHQV� \� HO� ���GH�PDU]R� HQ�6W��0DUN�GH�%R\QWRQ�%HDFK�� �5HJLVWUDUVH� FRQ�
%HDWUL]�8UUHD�D����������-������EXUUHD#GLRFHVHSE�RUJ����3UHVLRQH�DTXt�SDUD�PD\RUHV�LQIRUPHV! 

0$5=2����� 
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