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�
/QFGNQ�FG�EQUVGU�#$%�RCTC�NC�GXCNWCEKÎP�
GEQPÎOKEC�FG�NCU�OGLQTCU�.GCP�
�
#$%�%QUV�/QFGN�VQ�GXCNWCVG�VJG�GEQPQOKE�KORCEV�QH�.GCP�KORTQXGOGPVU�

)QP\¶NG\�$QNGC�.���*KFCNIQ�#TLQPC�/��)QP\¶NG\�5¶PEJG\�/,�%CORQU�)ÎOG\�
,/��$GNVT¶P�5CP\�,��

#DUVTCEV�
'PINKUJ��5GXGTCN�CWVJQTU�JCXG�RTQXGF� VJG�RQUKVKXG� KORCEV� VJCV�C�.GCP�
KORNGOGPVCVKQP�JCU�KP�VJG�QRGTCVKPI�TGUWNVU��JQYGXGT�VJGTG�KU�UVKNN�PQ�CITGGOGPV�KP�
VJG�UEKGPVKHKE�EQOOWPKV[�CDQWV�VJG�KORCEV�QH�.GCP�QP�HKPCPEKCN�TGUWNVU��1PG�QH�VJG�
OCKP�TGCUQPU�QH�VJKU�CRRCTGPV�OKUCNKIPOGPV�OC[�DG�VJG�GZKUVGPEG�QH�CP�KPCFGSWCVG�
U[UVGO� QH� OGCUWTGOGPV�� UQ� KV� JCU� DGGP� FGXGNQRGF� KP� VJKU� UVWF[� C� OGVJQFQNQI[�
DCUGF�QP�VJG�#$%�
#EVKXKV[�$CUGF�%QUVKPI��EQUV�OQFGN��VQ�IGV�C�UKORNG�CPF�YGNN�
UWDUVCPVKCVGF� VQQN� VJCV�� FTCYKPI� QP� VJG� U[PGTIKGU�YKVJ�.GCP�� CNNQY� CP� GEQPQOKE�
GXCNWCVKQP�QH�VJG�RTQRQUGF�KORTQXGOGPV�CEVKQPU��(KPCNN[��VJG�CTVKENG�UJQYU�VJG�TG�
UWNVU�QH�VJG�KORNGOGPVCVKQP�QH�VJKU�OGVJQFQNQI[�VQ�C�TGCN�ECUG�QH�C�EQORCP[��

4GUWOGP�0WOGTQUQU�CWVQTGU�JCP�FGOQUVTCFQ�GN�KORCEVQ�RQUKVKXQ�SWG�WPC�KORNCP�
VCEKÎP�.GCP�UWRQPG�GP�NQU�TGUWNVCFQU�QRGTCVKXQU��PQ�QDUVCPVG�PQ�GZKUVG�CÕP�EQPUGP�
UQ�GP�NC�EQOWPKFCF�EKGPVÈHKEC�CEGTEC�FGN�GHGEVQ�FG�.GCP�GP�NQU�TGUWNVCFQU�HKPCPEKG�
TQU��7PQ� FG� NQU� RTKPEKRCNGU�OQVKXQU� FG� GUVC� CRCTGPVG� FGUCNKPGCEKÎP� RWGFG� UGT� NC�
GZKUVGPEKC�FG�WP�KPCFGEWCFQ�UKUVGOC�FG�OGFKEKÎP��RQT�NQ�SWG�UG�JC�FGUCTTQNNCFQ�GP�
GUVG�GUVWFKQ�WPC�OGVQFQNQIÈC�DCUCFC�GP�GN�OQFGNQ�FG�EQUVGU�#$%�
#EVKXKV[�$CUGF�
%QUVKPI��RCTC�EQPUGIWKT�WPC�JGTTCOKGPVC�UWHKEKGPVGOGPVG�HWPFCOGPVCFC�[�UGPEKNNC�
SWG��CRTQXGEJCPFQ�NCU�UKPGTIKCU�FG�ÃUVG�EQP�.GCP��RGTOKVC�NC�GXCNWCEKÎP�GEQPÎOK�
EC�FG�NCU�CEVWCEKQPGU�FG�OGLQTC�RTQRWGUVCU��(KPCNOGPVG��UG�OWGUVTCP�NQU�TGUWNVCFQU�
FG�NC�CRNKECEKÎP�FG�GUVC�OGVQFQNQIÈC�CN�ECUQ�TGCN�FG�WPC�GORTGUC��

-G[YQTFU��.GCP��#EVKXKV[�$CUGF�%QUVKPI��.GCP�CEEQWPVKPI�
2CNCDTCU�ENCXG��.GCP��/QFGNQ�#$%�FG�EQUVGU��%QPVCDKNKFCF�.GCP�

���������������������������������������� �������������������
��.QTGP\Q�)QP\¶NG\�$QNGC�

��
+PUVKVWVQ�#PFCNW\�FG�6GEPQNQIÈC��%��.GQPCTFQ�FC�8KPEK�����������5GXKNNC�
5RCKP��
G�OCKN��NIQP\CNG\"KCV�GU�
�
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����+PVTQFWEEKÎP�

'ZKUVG�GP�NC�NKVGTCVWTC�EKGPVÈHKEC�WP�CORNKQ�EQPUGPUQ�UQDTG�GN�KORCEVQ�RQUKVKXQ�FG�
.GCP�GP�NQU�TGUWNVCFQU�QRGTCVKXQU�FG�NCU�QTICPK\CEKQPGU�SWG�NQ�KORNCPVCP�
(N[PP�[�
5CMCMKDCTC��������%WC��/E-QPG�[�5EJTQGFGT��������/CTVÈPG\�[�2ÃTG\��������5Q�
TKCPQ�/GKGT�[�(QTTGUVGT��������5JCJ�[�9CTF��������9CTF�[�<JQW��������0CTCUKO�
JCP��5YKPM��-KO���������
5KP�GODCTIQ��NC�GXKFGPEKC�UQDTG�GN�KORCEVQ�FG�.GCP�GP�NQU�TGUWNVCFQU�GEQPÎOKEQ�
HKPCPEKGTQU�PQ�CTTQLC�TGUWNVCFQU�ENCTQU��#UÈ��OKGPVTCU�SWG�GN�KORCEVQ�SWG�UG�QDUGT�
XC�GP�WPQU�VTCDCLQU�GU�RQUKVKXQ��GP�QVTQU�GU�PGICVKXQ�
.GYKU��������/GCFG��-WOCT�
[�*QWUJ[CT��������,C[CTCO��8KEMGT[�[�&TQIG��������(WNNGTVQP�[�9GORG����������
'UVC�UKVWCEKÎP�GU�FKHÈEKN�FG�GPVGPFGT�[C�SWG�WPC�OGLQTC�GP�NQU�TGUWNVCFQU�QRGTCVKXQU�
FGDGTÈC� VTCFWEKTUG�GP�WPC�OGLQTC�FG� NQU� TGUWNVCFQU�GEQPÎOKEQ�HKPCPEKGTQU� 
8QUU��
�������0Q�QDUVCPVG��XCTKQU�CWVQTGU�CEJCECP�GUVC�CRCTGPVG�FGUCNKPGCEKÎP�C�WP�KPCFG�
EWCFQ�UKUVGOC�FG�OGFKEKÎP�FG�NQU�TGUWNVCFQU��SWG�RWGFG�QECUKQPCT�SWG�NCU�OGLQTCU�
EQPUGIWKFCU�GP�GN�¶TGC�QRGTCVKXC�PQ�UG�TGHNGLGP�GP�NQU�TGUWNVCFQU�GEQPÎOKEQU�
-C�
TGP��������(WNNGTVQP�[�9GORG��������� NQ�EWCN�RWGFG�RTQXQECT�� CFGO¶U��WPC�FGU�
OQVKXCEKÎP�GP�GN�RTQEGUQ�FG�KORNCPVCEKÎP�.GCP�
-GPPGF[�[�$TGYGT���������
%QP�NC�KPVGPEKÎP�FG�GXKVCT�VQFQ�GUVQ��[�RCTVKGPFQ�FGN�OQFGNQ�FG�EQUVGU�#$%�
#EVK�
XKV[�$CUGF�%QUVKPI��RTQRWGUVQ�RQT�%QQRGT�[�-CRNCP�
�������GP�GN�RTGUGPVG�GUVWFKQ�
UG�JC�FGUCTTQNNCFQ�WPC�OGVQFQNQIÈC�SWG�RGTOKVG�C�NCU�QTICPK\CEKQPGU�TGCNK\CT�WPC�
GXCNWCEKÎP�GEQPÎOKEC�FG�NCU�CEVWCEKQPGU�FG�OGLQTC�.GCP�NNGXCFCU�C�ECDQ��VGPKGPFQ�
GP�EWGPVC�GP�GUG�CP¶NKUKU�VCPVQ�NQU�EQUVGU�FKTGEVQU�FG�NCU�OKUOCU�EQOQ�NQU�KPFKTGE�
VQU�CUQEKCFQU��
5G�VTCVC��RQT�VCPVQ��FG�CXCP\CT�CUÈ�GP�NQU�GUVWFKQU�[C�KPKEKCFQU�RQT�CNIWPQU�CWVQTGU�

4WK\�FG�#TDWNQ�[�(QTVWP[��������RQT�GLGORNQ���EQP�NC�KPVGPEKÎP�FG�RTQRQTEKQPCT�C�
NQU�GSWKRQU�FG�VTCDCLQ�.GCP�WPC�OGVQFQNQIÈC�UWHKEKGPVGOGPVG�HWPFCOGPVCFC��C�NC�
XG\�SWG�UGPEKNNC�[�EQORNGOGPVCTKC�C�UWU�CEVKXKFCFGU�FG�KORNCPVCEKÎP��RCTC�NC�GXC�
NWCEKÎP�GEQPÎOKEC�FG�NCU�OGLQTCU�RQT�GNNQU�RNCPVGCFCU��

����/GVQFQNQIÈC�

&G�OCPGTC�TGUWOKFC��RWGFG�EQPUKFGTCTUG�SWG�GN�OQFGNQ�FG�EQUVGU�#$%�UG�DCUC�GP�
NC�UKIWKGPVG�RTGOKUC�
%QQRGT�[�-CRNCP���������őEWCNSWKGT�GORTGUC�RCTC�RTQFWEKT�
RTQFWEVQU�Q�RTGUVCT�UGTXKEKQU�PGEGUKVC�NNGXCT�C�ECDQ�CEVKXKFCFGU�SWG�EQPUWOGP�TG�
EWTUQUŒ��5G�VTCVC��RQT�VCPVQ�FG�WP�OQFGNQ�DCUCFQ�GP�SWG��

��� 5G� CUKIPCP� TGEWTUQU� C� NCU� CEVKXKFCFGU�SWG� UG� TGCNK\CP� GP� NC� GORTGUC�� GU�FGEKT��
UQP�NCU�CEVKXKFCFGU�[�PQ�NQU�RTQFWEVQU�NQU�SWG�EQPUWOGP�NQU�TGEWTUQU��
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��� 5G�CUKIPCP�C�NQU�FKHGTGPVGU�QDLGVQU�FG�EQUVG�
RTQFWEVQ��ITWRQU�FG�ENKGPVGU��RTQ�
EGUQU��GVE��� NC�ECPVKFCF�FG�CEVKXKFCF�TGSWGTKFC�RQT�ECFC�WPQ�FG�GNNQU��GU�FGEKT��
NQU�RTQFWEVQU�EQPUWOGP�NCU�CEVKXKFCFGU�PGEGUCTKCU�RCTC�UW�HCDTKECEKÎP��

%QOQ�[C�UG�JC�EQOGPVCFQ��XCTKCU�KPXGUVKICEKQPGU�JCP�FGOQUVTCFQ�NC�EQORCVKDKNK�
FCF�FG�GUVG�OQFGNQ�EQP�.GCP�
)TCUUQ��������GPVTG�QVTQU���%QPVKPWCPFQ�GUC�OKUOC�
NÈPGC��GP�GN�RTGUGPVG�GUVWFKQ�UG�JC�RTQHWPFK\CFQ�GP�NC�EQORNGOGPVCTKGFCF�FG�CO�
DQU�OQFGNQU��CWPCPFQ�UKPGTIKCU�EQOWPGU�RCTC�OKPKOK\CT�GN�GUHWGT\Q�TGCNK\CFQ�RQT�
RCTVG�FGN�GSWKRQ�FG�VTCDCLQ�SWG�GUVÃ�FGUCTTQNNCPFQ�NCU�CEVWCEKQPGU�.GCP��
2CTC�GN�FGUCTTQNNQ�FGN�OQFGNQ�FG�EQUVGU�#$%��NC�OGVQFQNQIÈC�FG�KORNCPVCEKÎP�UG�
GUVTWEVWTC�GP�UGKU�GVCRCU�HWPFCOGPVCNGU��

��� +FGPVKHKECEKÎP�[�XCNQTCEKÎP�FG�NCU�ECVGIQTÈCU�FG�EQUVG��
��� +FGPVKHKECEKÎP�[�ENCUKHKECEKÎP�FG�CEVKXKFCFGU��
���&GHKPKEKÎP�FG�KPFWEVQTGU�FG�EQUVG�G�RTKOGT�PKXGN��
���4GRCTVQ�FG�TGEWTUQU�C�CEVKXKFCFGU�[�QDVGPEKÎP�FG�NC�OCVTK\�&#%�
&GRGPFGPEKC�

FG�#EVKXKFCFGU�[�%QUVGU���
���&GHKPKEKÎP�FG�KPFWEVQTGU�FG�EQUVG�FG�UGIWPFQ�PKXGN��
���4GRCTVQ�FG�CEVKXKFCFGU�C�RTQFWEVQU�[�QDVGPEKÎP�FG�NC�OCVTK\�&2#��
&GRGPFGP�

EKC�FG�2TQFWEVQU�[�#EVKXKFCFGU���

7PC�XG\�UGNGEEKQPCFQ�GN�RTQFWEVQ�RKNQVQ�UQDTG�GN�SWG�UG�TGCNK\CT¶P�NCU�CEVWCEKQPGU�
.GCP�SWG�UG�RTGVGPFGP�GXCNWCT�GEQPÎOKECOGPVG��GN�RTKOGT�RCUQ�RNCPVGCFQ�GP�GUVC�
KPXGUVKICEKÎP� EQPUKUVG� GP� ETGCT� WP� ITWRQ� FG� CEVKXKFCFGU� GURGEÈHKEQ� FGPQOKPCFQ�
ő/GLQTCUŒ�� SWG� GPINQDC� NC� KFGPVKHKECEKÎP� FG� ECFC� WPC� FG� NCU� OGLQTCU� EQPETGVCU�
RNCPVGCFCU�GP�GN�RTQEGUQ�FG�KORNCPVCEKÎP�.GCP��
#N�OKUOQ�VKGORQ��RCTC�EQORNGVCT�NC�GVCRC�FG�KFGPVKHKECEKÎP�FG�CEVKXKFCFGU�UG�WVKNK�
\CT¶� NC� KPHQTOCEKÎP� TGEQIKFC� GP� GN�85/� 
8CNWG�5VTGCO�/CRRKPI�� TGCNK\CFQ� FGN�
RTQFWEVQ�RKNQVQ��'UVG�OCRC�FG�NC�ECFGPC�FG�XCNQT��SWG�TGEQIG�NC�UGEWGPEKC�FG�VQFCU�
NCU� CEVKXKFCFGU� [� GN� HNWLQ� FG� KPHQTOCEKÎP� CUQEKCFQ� PGEGUCTKQ� RCTC� FGUCTTQNNCT� GN�
RTQFWEVQ�QDLGVQ�FGN�GUVWFKQ��UWRQPG�NC�RTKOGTC�CEVKXKFCF�C�TGCNK\CT�EWCPFQ�UG�KPKEKC�
WP�RTQEGUQ�FG� KORNCPVCEKÎP�.GCP�� TGHQT\¶PFQUG�PWGXCOGPVG�CUÈ� NC�EQORNGOGPVC�
TKGFCF�GPVTG�.GCP�[�#$%��
%QPENWKFC� NC� KFGPVKHKECEKÎP�[� ENCUKHKECEKÎP�FG� CEVKXKFCFGU�� UG�FGUCTTQNNCP� NCU� TGU�
VCPVGU�EWCVTQ�GVCRCU��QDVGPKÃPFQUG�FG�GUVC�HQTOC�GN�EQUVG�FGN�GUVCFQ�CEVWCN�FGN�RTQ�
FWEVQ�CPCNK\CFQ��
&G�HQTOC�RCTCNGNC��UQDTG�GN�EKVCFQ�85/�FGN�RTQFWEVQ�RKNQVQ��GN�GSWKRQ�FG�VTCDCLQ�
RTQRQPFT¶� CEVWCEKQPGU� SWG�RGTOKVCP� CNECP\CT� WP� GUVCFQ� HWVWTQ� SWG� UWRQPIC� WPC�
OGLQTÈC�TGURGEVQ�CN�CEVWCN��
%QPUKFGTCPFQ�GUC�UKVWCEKÎP�HWVWTC��UG�XWGNXGP�C�FGUCTTQNNCT�NCU�VTGU�ÕNVKOCU�GVCRCU�
FGN�OQFGNQ�FG�EQUVGU�#$%��RGTQ� VGPKGPFQ�GP�EWGPVC�GP�GUVC�QECUKÎP� NC�CEVKXKFCF�
ő/GLQTCUŒ�C�NC�JQTC�FGN�TGRCTVQ�FG�TGEWTUQU�C�NCU�CEVKXKFCFGU��
&G�GUVC�HQTOC�UG�QDVKGPG�WP�FQDNG�TGUWNVCFQ��

���2QT�WP�NCFQ��UG�RQFT¶�GXCNWCT�GN�KORCEVQ�GEQPÎOKEQ�FG�NCU�CEVWCEKQPGU�FG�OGLQ�
TC�RNCPVGCFCU��UKP�O¶U�SWG�CPCNK\CT�NC�KPHNWGPEKC�FG�ÃUVCU�GP�NCU�CEVKXKFCFGU�KO�
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RNKECFCU��&G�GUVC�HQTOC��GN�EQUVG�FG�NCU�CEVKXKFCFGU�GP�GN�őGUVCFQ�HWVWTQŒ�UGT¶�GN�
EQUVG�FG�NC�CEVKXKFCF�GP�GN�őGUVCFQ�CEVWCNŒ�OGPQU�GN�CJQTTQ�RTQFWEKFQ�CN�KPVTQ�
FWEKT�NCU�CEVWCEKQPGU�FG�OGLQTC�O¶U�NQU�EQUVGU�KPEWTTKFQU�C�NC�CEVKXKFCF�CN�KPVTQ�
FWEKT�FKEJCU�OGLQTCU��

���2QT�QVTQ� NCFQ�� UG� VKGPG� VCODKÃP� GN� EQUVG�FGN� RTQFWEVQ� GP� GN� GUVCFQ� HWVWTQ�� RW�
FKGPFQ�GXCNWCT�FG�OCPGTC�CITGICFC�GN�KORCEVQ�INQDCN�FG�NCU�CEEKQPGU�FG�OGLQTC�
FGUCTTQNNCFCU�RQT�GN�GSWKRQ�FG�VTCDCLQ�.GCP�

(KPCNOGPVG��JC[�SWG�FGUVCECT�SWG�WP�QDLGVKXQ�TGEWTTGPVG�EWCPFQ�UG�TGCNK\C�WPC�KO�
RNCPVCEKÎP�.GCP�EQPUKUVG�GP�NC�TGFWEEKÎP�FG�NQU�KPXGPVCTKQU�FG�OCVGTKC�RTKOC��RTQ�
FWEVQ� UGOKGNCDQTCFQ� [� RTQFWEVQ� VGTOKPCFQ�� 'P� GN� RTGUGPVG� GUVWFKQ�� UG� RTQRQPG�
GXCNWCT�GEQPÎOKECOGPVG�GUVCU�OGLQTCU�GP�VÃTOKPQU�FG�EQUVGU�FG�QRQTVWPKFCF��EQP�
UKFGTCPFQ�CUÈ�GN�RQUKDNG�TGVQTPQ�GEQPÎOKEQ�FGN�FKPGTQ�OQXKNK\CFQ��
0Q�QDUVCPVG��UK�NCU�CEVWCEKQPGU�TGCNK\CFCU�UQDTG�GN�KPXGPVCTKQ�RGTOKVGP�C�NC�QTICPK�
\CEKÎP� NKDGTCTUG�FG�FGVGTOKPCFCU�RCTVKFCU� 
CNSWKNGTGU�FG�PCXGU�� GUVCPVGTÈCU� Q�OC�
SWKPCTKC��RQT�GLGORNQ���GN�KORCEVQ�GEQPÎOKEQ�FG�GUCU�CEVWCEKQPGU�UÈ�UG�XGT¶�TGHNG�
LCFQ�GP�GN�EQUVG�FGN�RTQFWEVQ��

����%CUQ�FG�GUVWFKQ�

#�EQPVKPWCEKÎP�UG�OWGUVTCP�C�VTCXÃU�FG�WP�ECUQ�TGCN�NQU�TGUWNVCFQU�QDVGPKFQU�EQP�
NC�CRNKECEKÎP�FG�NC�OGVQFQNQIÈC�RTQRWGUVC�GP�WPC�GORTGUC�KPFWUVTKCN�FG�HCDTKECEKÎP�
FG�OQDKNKCTKQ��SWG�UG�GODCTEÎ�GP�WP�RTQ[GEVQ�RCTC�RCUCT�FG�WP�OQFGNQ�RTQFWEVKXQ�
VTCFKEKQPCN�C�WP�OQFGNQ�RTQFWEVKXQ�DCUCFQ�GP�.GCP��
#UÈ��GP�NC�VCDNC���UG�OWGUVTCP�NCU�CEVKXKFCFGU�FG�NC�GORTGUC�CHGEVCFCU�RQT�NC�KPVTQ�
FWEEKÎP�FG�OGLQTCU�.GCP��LWPVQ�C�WPC�DTGXG�FGUETKREKÎP�FG�NCU�CEVWCEKQPGU�FG�OG�
LQTC�EQTTGURQPFKGPVGU�[�GN�RTKPEKRCN�KPFKECFQT�FG�OGLQTC��SWG�RCTC�GN�ECUQ�EQPETGVQ�
FG�GUVWFKQ�UG�EGPVTCDC�GP�NC�4GFWEEKÎP�FGN�VKGORQ�VQVCN�FG�RTQEGUQ��

�

$FWLYLGDG� 0HMRUD� 5HGXFFLyQ�7LHPSR�
SURFHVR�

5HGXFFLyQ�
UHVSHFWR�D�
7LHPSR�WR�

WDO�GH�SURFH�
VR�

0217$-(� (VWDQGDUL]DFLyQ�GHO�DUHD�GH�0RQWDMH�H�LQWURGXFFLyQ�GH�
.LWWLQJ� ���KRUDV�GtD� ����

/,-$'2� ,QWURGXFFLyQ�GH�QXHYD�RSHUDWLYD�GH�/LMDGR� ���KRUDV�GtD� ����

5(3$62� (OLPLQDFLyQ�GH�YDULDV�WDUHDV�GH�5HSDVR�GHELGR�D�XQD�UH�
SURJUDPDFLyQ�GH�OD�3URGXFFLyQ� ��KRUDV�GtD� ����

6CDNC����#EVKXKFCFGU�[�CEVWCEKQPGU�FG�OGLQTC�
5G�FGUCTTQNNÎ�GP� NC�QTICPK\CEKÎP�WP�FQDNG�CP¶NKUKU�FG�EQUVGU�UKIWKGPFQ�GN�OQFGNQ�
FG�EQUVGU�#$%��FGVGTOKPCPFQ�FG�GUVC�HQTOC�GN�EQUVG�FG�ECFC�CEVKXKFCF�CPVGU�FG�KP�
VTQFWEKT�NCU�OGLQTCU�
NQ�SWG�UG�JC�FGHKPKFQ�EQOQ�őGUVCFQ�CEVWCNŒ��[�FGURWÃU�FG�NC�
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KORNCPVCEKÎP�FG�NCU�OKUOCU�
őGUVCFQ�HWVWTQŒ��[�UW�TGRGTEWUKÎP�GP�GN�RTQFWEVQ�RKNQ�
VQ��
#UÈ��[�EQOQ�UG�JC�FGUETKVQ�GP�NC�OGVQFQNQIÈC��UG�RWGFG�ECNEWNCT�GN�EQUVG�FG�NCU�CE�
VKXKFCFGU�GP�GN�őGUVCFQ�HWVWTQŒ�EQOQ�GN�EQUVG�FG�NC�CEVKXKFCF�GP�GN�őGUVCFQ�CEVWCNŒ�
OGPQU�GN�CJQTTQ�RTQFWEKFQ�CN�KPVTQFWEKT�NCU�CEVWCEKQPGU�FG�OGLQTC�O¶U�NQU�EQUVGU�
KPEWTTKFQU�C�NC�CEVKXKFCF�CN�KPVTQFWEKT�FKEJCU�OGLQTCU���
'P�NC�QTICPK\CEKÎP�CPCNK\CFC��NCU�OGLQTCU�KPVTQFWEKFCU�EQPNNGXCTQP�WPC�TGFWEEKÎP�
FG�JQTCU�FG�VTCDCLQ�FG�RGTUQPCN�
#JQTTQ�44**���RGTQ�VCODKÃP�UWRWUKGTQP�WP�EQUVG�
GP�NC�KPVTQFWEEKÎP�FG�MKVVKPI��EQPUWOKDNGU�[�WVKNNCLG�
%QUVG�OCVGTKCNGU��[�EQUVG�CN�
KPETGOGPVCT�NC�HQTOCEKÎP�FG�NQU�GORNGCFQU�
%QUVG�44**A(QTOCEKÎP����
2QT� NQ� VCPVQ�� EWCPFQ� UG� TGCNK\Î� GN� CP¶NKUKU� FG� EQUVGU�FGN� GUVCFQ� HWVWTQ�� JWDQ�SWG�
OQFKHKECT�GN�TGRCTVQ�FG�EQUVGU�FG�RGTUQPCN��CFCRVCPFQ�NCU�PWGXCU�JQTCU�FG�RGTUQPCN�
C�NCU�CEVKXKFCFGU��'UVCU�JQTCU�TGRGTEWVKGTQP�GP�GN�ITWRQ�FG�CEVKXKFCFGU�ő/GLQTCUŒ�
SWG�TGRTGUGPVC�GN�CJQTTQ�GP�EQUVGU�FG�RGTUQPCN�FG�NC�CEVKXKFCF�GP�GUVWFKQ��'P�NC�VC�
DNC���UG�GZRQPGP�NQU�FCVQU�SWG�UG�QDVWXKGTQP�GP�NCU�VTGU�CEVKXKFCFGU�SWG�UG�CPCNK\C�
TQP�GP�GUVG�GUVWFKQ��

�

$FWLYLGDG� &RVWH�$FWXDO�
�¼�PHV��

$KRUUR�55++�
�¼�PHV��

&RVWH�PDWHULDOHV�
�¼�PHV��

&RVWH�
55++B)RUPDFLyQ�

�¼�PHV��

&RVWH�)X�
WXUR�

�¼�PHV��
0217$-(� ����������¼� ���������¼� �������¼� �������¼� ���������¼�

/,-$'2� ����������¼� ���������¼� ������¼� �������¼� ����������
¼�

5(3$62� ���������¼� ���������¼� �������¼� �������¼� ���������¼�

6CDNC����%QUVG�FG�NCU�#EVKXKFCFGU�GP�GN�GUVCFQ�CEVWCN�[�HWVWTQ�
7PC�XG\�ECNEWNCFQ�GN�EQUVG�FG�NCU�CEVKXKFCFGU�GP�GN�őGUVCFQ�HWVWTQŒ��UG�ECNEWNC�GN�
EQUVG�FGN�RTQFWEVQ�RKNQVQ�GP�GN�őGUVCFQ�HWVWTQŒ��'P� NC� VCDNC���UG�OWGUVTC�GN�EQUVG�
FGN�RTQFWEVQ�GP�GN�őGUVCFQ�CEVWCNŒ�[�GP�GN�őGUVCFQ�HWVWTQŒ��GXKFGPEK¶PFQUG�WPC�OG�
LQTC�FGN�EQUVG�WPKVCTKQ�FGN�RTQFWEVQ�EGTECPC�CN�VTGU�RQT�EKGPVQ��

�

3URGXFWR�SLORWR� &RVWH�XQLWDULR�
$FWXDO��¼��

&RVWH�XQLWDULR�)XWXUR�
�¼��

5HGXFFLyQ�GHO�FRVWH�
XQLWDULR�

$UWtFXOR������ �������¼� �������¼� �����

6CDNC����%QUVG�FGN�2TQFWEVQ�RKNQVQ�GP�GN�GUVCFQ�CEVWCN�[�HWVWTQ�
2QT�QVTC�RCTVG��CWPSWG�NCU�RTKPEKRCNGU�OGLQTCU�UG�HQECNK\CTQP�GP�WPC�TGFWEEKÎP�FGN�
VKGORQ�FG�GLGEWEKÎP�FG�NCU�CEVKXKFCFGU��VCODKÃP�UG�EQPUKIWKÎ�WPC�FKUOKPWEKÎP�FGN�
KPXGPVCTKQ�FGN�RTQFWEVQ�GP�GUVWFKQ��#UÈ��EQOQ�UG�JC�EQOGPVCFQ�GP�GN�CRCTVCFQ�CP�
VGTKQT��UG�RTQRQPG�ECNEWNCT�GN�EQUVG�FG�QRQTVWPKFCF�FG�NC�GORTGUC�GP�TGNCEKÎP�EQP�
GUVC�OGLQTC�FG�KPXGPVCTKQ��
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.C�CRNKECEKÎP�FG�NCU�OGLQTCU�JC�RTQXQECFQ�WPC�TGFWEEKÎP�FG�CTVÈEWNQU�GP�RTQEGUQU�

9+2��FG�WP������RQT�NQ�SWG�UK�UG�VKGPG�GP�EWGPVC�WPC�VCUC�FG�TGVQTPQ�HKPCPEKGTQ�
FGN�����UG�QDVKGPGP�NQU�TGUWNVCFQU�SWG�OWGUVTC�NC�VCDNC����

�

3URGXFWR�SLORWR�
&RVWH�XQLWDULR�
PDWHULDV�SULPD�

�¼�PHV��

:,3�$F�
WXDO��XQL�

GDGHV��

:,3��
)XWXUR��XQL�

GDGHV��

5HGXFFLyQ�GHO�
FRVWH�GH�LQYHQWD�

ULR��¼�PHV��

&RVWH�GH�RSRUWXQLGDG�
SURGXFWR�SLORWR��¼�PHV��

$UWtFXOR������ �������¼� ���XGV�� ��XGV�� �������¼� ������¼�
6CDNC����%QUVG�FG�QRQTVWPKFCF�FGN�KPXGPVCTKQ�FGN�2TQFWEVQ�RKNQVQ�

'P�GN�ECUQ�FG�NC�QTICPK\CEKÎP�GP�GUVWFKQ��PQ�JCDÈC�NKOKVCEKQPGU�GP�NC�UWRGTHKEKG�FG�
CNOCEGPCOKGPVQ�PK�PKPIÕP�VKRQ�FG�ICUVQU�XCTKCDNGU�CUQEKCFQU�CN�KPXGPVCTKQ��RQT�NQ�
SWG�NC�TGFWEEKÎP�FG�ÃUVG�UÎNQ�RWFQ�GXCNWCTUG�C�VTCXÃU�FGN�EQUVG�FG�QRQTVWPKFCF��

����%QPENWUKQPGU�

%QP�GN�RTGUGPVG�GUVWFKQ�FG�KPXGUVKICEKÎP��UG�JC�FGUCTTQNNCFQ�WPC�OGVQFQNQIÈC�UWHK�
EKGPVGOGPVG�HWPFCOGPVCFC�[�GOKPGPVGOGPVG�RT¶EVKEC�SWG�RGTOKVG�C�NQU�GSWKRQU�FG�
VTCDCLQ� .GCP� TGCNK\CT� WPC� GXCNWCEKÎP� GEQPÎOKEC� FG� NCU� CEVWCEKQPGU� FG� OGLQTC�
RWGUVCU�GP�OCTEJC��
&G�GUVC�HQTOC��VCN�[�EQOQ�UG�JC�FGOQUVTCFQ�EQP�GN�ECUQ�FG�GUVWFKQ��EQP�WP�RGSWG�
ÌQ�GUHWGT\Q�CFKEKQPCN��UG�NG�HCEKNKVC�CN�GSWKRQ�FG�VTCDCLQ�.GCP�WPC�JGTTCOKGPVC�RCTC�
GXKFGPEKCT�GN�CJQTTQ�GEQPÎOKEQ�CNECP\CFQ�ITCEKCU�C�UWU�CEVWCEKQPGU��NQ�EWCN�HCEKNK�
VCT¶�GN�RTQEGUQ�FG�KORNCPVCEKÎP�CN�TGFWEKT�NCU�RQUKDNGU�TGUKUVGPEKCU�FG�NCU�RGTUQPCU�
FG�QVTCU�¶TGCU�Q�FGRCTVCOGPVQU�[�CWOGPVCT�NC�OQVKXCEKÎP�FGN�GSWKRQ�FG�KORNCPVC�
EKÎP��

����4GHGTGPEKCU�

%QMKPU��)CT[��#EVKXKV[�DCUGF�EQUV�OCPCIGOGPV� 
#�OCPCIGTŏU� IWKFG� VQ� KORNGOGPVKPI� CPF� UWU�
VCKPKPI�CP�GHHGEVKXG�#$%�U[UVGO���'7#��/CE)TCY�*KNN��������

%WC��-�1���/E-QPG��-�'��[�5EJTQGFGT��4�)��
�������ő4GNCVKQPUJKRU�DGVYGGP�KORNGOGPVCVKQP�QH�
63/�� ,+6�CPF�62/�CPF�OCPWHCEVWTKPI�RGTHQTOCPEGŒ�� ,QWTPCN�QH�1RGTCVKQPU�/CPCIGOGPV��
8QN������P�����R¶IU�����������

(N[PP�� $�$��� 5CMCMKDCTC�� 5�� [� 5EJTQGFGT�� 4�)�� 
������� ő4GNCVKQPUJKR� DGVYGGP� ,+6� CPF� 63/�
RTCEVKEGU� CPF� RGTHQTOCPEGŒ�� #ECFGO[� QH� /CPCIGOGPV� ,QWTPCN�� 8QN�� ���� P�� ��� R¶IU�� �����
������

(WNNGTVQP��4�4��[�9GORG��9�(��
�������ő.GCP�OCPWHCEVWTKPI��PQP�HKPCPEKCN�RGTHQTOCPEG�OGCU�
WTGU�� CPF� HKPCPEKCN� RGTHQTOCPEGŒ�� +PVGTPCVKQPCN� ,QWTPCN�QH�1RGTCVKQPU�CPF�2TQFWEVKQP�/CP�
CIGOGPV��8QN������P�����R¶IU�����������

)TCUUQ�� .�� 
������� ő#TG� #$%� CPF� 4%#� #EEQWPVKPI� 5[UVGOU� %QORCVKDNG� YKVJ� .GCP� /CPCIG�
OGPV!Œ�/CPCIGOGPV�#EEQWPVKPI�3WCTVGTN[��8QN�����P�����R¶IU��������
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,C[CTCO��,���8KEMGT[��5��[�&TQIG��%��
�������ő4GNCVKQPUJKR�DWKNFKPI��NGCP�UVTCVGI[�CPF�HKTO�RGT�
HQTOCPEG��CP�GZRNQTCVQT[�UVWF[�KP�VJG�CWVQOQVKXG�UWRRNKGT�KPFWUVT[Œ��+PVGTPCVKQPCN�,QWTPCN�QH�
2TQFWEVKQP�4GUGCTEJ��8QN������P������R¶IU�������������

-CRNCP�45��%QQRGT�4��
������%QUV���'HHGEV�
7UKPI�KPVGITCVGF�EQUV�U[UVGOU�VQ�FTKXG�RTQHKVCDKNKV[�
CPF�RGTHQTOCPEG���*CTXCTF�DWUKPGUU�UEJQQN�RTGUU��$QUVQP��

-CTGP��/�-��
�������ő6JG�.QYFQYP�QP�.GCP�#EEQWPVKPIŒ��,QWTPCN�QH�#EEQWPVCPE[��8QN�������
P�����R¶IU���������

-GPPGF[�� (�#�� [� $TGYGT�� 2�%�� 
������� ő.GCP� #EEQWPVKPI�� YJCV	U� KV� CNN� CDQWV!Œ�� 5VTCVGIKE� (K�
PCPEG��8QN������P�����R¶IU���������

.GYKU�� /�#�� 
������� ő.GCP� 2TQFWEVKQP� CPF� UWUVCKPCDNG� EQORGVKVKXG� CFXCPVCIGŒ�� +PVGTPCVKQPCN�
,QWTPCN�QH�1RGTCVKQPU�CPF�2TQFWEVKQP�/CPCIGOGPV��8QN������P�����R¶IU�����������

/CTVÈPG\�5¶PEJG\��#��[�2ÃTG\�2ÃTG\��/��
�������ő.GCP�KPFKECVQTU�CPF�OCPWHCEVWTKPI�UVTCVGIKGUŒ��
+PVGTPCVKQPCN�,QWTPCN�QH�1RGTCVKQPU�CPF�2TQFWEVKQP�/CPCIGOGPV��8QN������P������R¶IU�������
������

/GCFG��&�,���-WOCT��5��[�*QWUJ[CT��#��
�������ő(KPCPEKCN�CPCN[UKU�QH�C�VJGQTGVKECN�NGCP�OCPW�
HCEVWTKPI�KORNGOGPVCVKQP�WUKPI�J[DTKF�UKOWNCVKQP�OQFGNNKPIŒ��,QWTPCN�QH�/CPWHCEVWTKPI�5[U�
VGOU��8QN������P�����R¶IU�����������

0CTCUKOJCP��4���5YKPM��/��[�-KO��5�9��
�������ő&KUGPVCPINKPI�NGCPPGUU�CPF�CIKNKV[��CP�GORKTK�
ECN�KPXGUVKICVKQPŒ��,QWTPCN�QH�1RGTCVKQPU�/CPCIGOGPV��8QN������P�����R¶IU�����������

4WK\� FG� #TDWNQ�� 2�� [� (QTVWP[�� ,�� 
������� ő#P� CEEQWPVKPI� U[UVGO� VQ� UWRRQTV� RTQEGUU� KORTQXG�
OGPVU��6TCPUKVKQP� VQ� NGCP�CEEQWPVKPIŒ�� ,QWTPCN�QF� +PFWUVTKCN�'PIKPGGTKPI�CPF�/CPCIGOGPV��
8QN�����P�����R¶IU�����������

5JCJ��4��[�9CTF��2�6��
�������ő.GCP�OCPWHCEVWTKPI��EQPVGZV��RTCEVKEG�DWPFNGU�CPF�RGTHQTOCPEGŒ��
,QWTPCN�QH�1RGTCVKQPU�/CPCIGOGPV��8QN������P�����R¶IU�����������

5QTKCPQ�/GKGT��*��[�(QTTGUVGT��2�.�� 
������� ő#�OQFGN� HQT� GXCNWCVKPI� VJG�FGITGG�QH� NGCPPGUU�QH�
OCPWHCEVWTKPI�HKTOUŒ��+PVGITCVGF�/CPWHCEVWTKPI�5[UVGOU��8QN������P�����R¶IU�����������

8QUU��%�#��
�������ő#NVGTPCVKXG�RCTCFKIOU�HQT�OCPWHCEVWTKPI�UVTCVGI[Œ��+PVGTPCVKQPCN�,QWTPCN�QH�
1RGTCVKQPU�CPF�2TQFWEVKQP�/CPCIGOGPV��8QN������P�����R¶IU��������

9CTF��2��[�<JQW��*��
�������őŎ+ORCEV�QH�+PHQTOCVKQP�6GEJPQNQI[�KPVGITCVKQP�CPF�.GCP�,WUV�+P�
6KOG�RTCEVKEGU�QP�NGCF�VKOG�RGTHQTOCPEGŒ��&GEKUKQP�5EKGPEGU��8QN������P�����R¶IU�����������

�

����#ITCFGEKOKGPVQU�

'N�RTGUGPVG�CTVÈEWNQ�TGEQIG�RCTVG�FG�NQU�TGUWNVCFQU�FG�NC�KPXGUVKICEKÎP�NNGXCFC�C�EC�
DQ�RQT�+#6�
+PUVKVWVQ�#PFCNW\�FG�6GEPQNQIÈC��GP�GN�RTQ[GEVQ�ő+PXGUVKICEKÎP�FG�NC�
+PXGUVKICEKÎP�FG� NC�5QUVGPKDKNKFCF�FG�2TQFWEVQU�[�2TQEGUQU� +PFWUVTKCNGUŒ� 
+051�
241���SWG�UG�VTCVC�FG�WP�RTQ[GEVQ�FG�+
&
K�HKPCPEKCPFQ�RQT�NQU�(QPFQU�('&'4�[�
NC�%QPUGLGTÈC�FG�'EQPQOÈC��+PPQXCEKÎP�[�%KGPEKC�DCLQ�GN�RTQITCOC�FG�+PEGPVKXQU�C�
NQU� #IGPVGU� FGN� 5KUVGOC� #PFCNW\� FGN� %QPQEKOKGPVQ� RCTC� GN� RGTÈQFQ� �����������
#UÈ�OKUOQ��NC�CORNKCEKÎP�EQP�WP�VGEPÎNQIQ�FGN�GSWKRQ�KPXGUVKICFQT�JC�UKFQ�RQUK�
DNG�ITCEKCU�CN�5WDRTQITCOC�6QTTGU�3WGXGFQ��HKPCPEKCFQ�RQT�GN�/KPKUVGTKQ�FG�%KGP�
EKC�G�+PPQXCEKÎP�[�GN�(QPFQ�5QEKCN�'WTQRGQ�
2QT�GNNQ��NQU�CWVQTGU�SWKGTGP�CITCFGEGT�C�GUVCU�KPUVKVWEKQPGU�GN�CRQ[Q�TGEKDKFQ�ITC�
EKCU�CN�EWCN�JC�RQFKFQ�FGUCTTQNNCTUG�NC�RTGUGPVG�KPXGUVKICEKÎP��


