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/D�&HQWUR�SRU�3HUIHNWL£R�SUL�)UHPGDM�/LQJYRM��,GHJHQQ\HOYL�7RYiEENpS]� .|]SRQW��HQ�OD�SOXDM�,7.���QXQDNWXDOH�&HQWUR�SRU�3HUIHNWL£R�SUL�)UHPGDM�/LQJYRM�GH�6FLHQFXQLYHUVLWDWR�/RUiQG�(|WY|V�³(/7(�,7.´��IXQNFLLJDV�VLDQ�OLQJYRHN]DPHQDQ�VLVWHPRQ�MDP�SUHVNDÎ GXP�NYDU�MDUGHNRM��'XP�OD�SDVLQWDM�MDUGHNRM�ODVLVWHPR�SHUIHNWL£LV�NDM�PDWXUL£LV��¢L�ILGLQGH�PH]XUDV�OD�OLQJYRVFLDQ�QLYHORQ�GH�OD�HN]DPHQDWRM�.URP�OD�VWULNWD� IDND�FHOR�±� �PH]XUDGR�GH� OD� OLQJYRVFLD�QLYHOR�±� � HNGH� OD�NRPHQFR�QL� FHODV�SDUDOHOHNXQH�NXQ� OD� LQVWLJR� OHUQL� IUHPGDMQ� OLQJYRMQ�� HPID]L�NDM� VXEWHQL� OD�JUDYHFRQ�GH� OD�JHSDWUDOLQJYDM�NRQRM�UHVSHNWLYH�KHOSL�OD�WUDILNRQ�LQWHU�OD�GLYHUVDM�NXOWXURM��DNFHOL�OD�LQWHUNXOWXUDQ�SHUDGRQ��7LXQ�WXWH�QH�IDFLODQFHODGRQ�QL�VWUHEDV�UHDOLJL�SHUH�GH�QLD�GXOLQJYD��ÆWDWH�UHNRQLWD�NDM�DNUHGLWLWD�HN]DPHQVLVWHPR�NRQVLVWDQWD�HOEXÆD� NDM� VNULED� SDUWRM�� 1XQWHPSH� QL� HN]DPHQDV� NDQGLGDWRMQ� HQ� ��� OLQJYRM�� NDM� OD� OLVWRQ� GH� ODHN]DPHQOLQJYRM�QL�GH]LUDV�DPSOHNVLJL�SHU�DNUHGLWLJR�GH�QRYDM�OLQJYRM�(Q��LXM� OLQJYRM� WURYL£DV� XQXHFD� SRVWXODUR� VHQGHSHQGH� GH� WLR�� NLHO� JUDQGD� SRSROR� NRQVLGHUDV�£LQ� VLDSURSUD��GR�QH�HN]LVWDV�XQXD��NDM�GXDUDQJDM�OLQJYRM��H�QL���LXM�OLQJYRM�UHSUH]HQWDV�YDORURQ��NDM�LOL�UL�LJDV�ODPRQGDQ�NXOWXURQ��/D�HJDOUDMWHFR�GH�OD�OLQJYRM�HVWDV�JDUDQWLR�SRU�OD�HJDOUDMWHFR�GH�OD�SRSRORM�HQ�OD�PRQGRNDM�GH�OD�RSDM�KRPRM�/D� ED]RQ� GH� QLD� HN]DPHQVLVWHPR�� HPID]DQWD� OD� GRPLQDQWHFRQ� GH� OD� NRPXQLNDGR�� SUDYLJDV� VFLHQFDMHVSORURM�NDM�SUDNWLNDM�VSHUWRM�DNLULWDM�GXP�PXOWDM�MDURM�/D�GHWDODQ�SULVNULERQ�GH�HN]DPHQVLVWHPR�HQKDYDV�OD�VXSOHPHQWR�,QWHU� OD� &HQWUR� SRU� 3HUIHNWL£R� SUL� )UHPGDM� /LQJYRM� ,7.� NDM� +XQJDULD� (VSHUDQWR�$VRFLR� HN]LVWDVLQWHQVD� NDM� IUXNWRGRQD� NXQODERUR�� ,7.� DOWH� WDNVDV� OD� NXOWXUPLVLRQ� UHDOLJLWDQ� GH� +XQJDULD� (VSHUDQWR�$VRFLR�� GXPH� OD� HNVSHUWRM� GH� +($� SDUWRSUHQDV� OD� IXQNFLLJRQ�� SRSXODULJRQ� NDM� SHUIHNWLJRQ� GH� ODHN]DPHQVLVWHPR� ³2ULJy� ,7.´��$O� WLX��L� SUDNWLNR�QLYHOD� NDM��LXWDJD� NRQWDNWR� GDQNHEODV�� NH� OD� GXOLQJYD(VSHUDQWR�HN]DPHQR�KDUPRQLH�DGDSWL£DV�DO�OD�HN]DPHQVLVWHPR�GH�OD�YLYDQWDM�HWQDM�OLQJYRM�DNUHGLWLWDM�HQ+XQJDULR�� /D� GXOLQJYD� (VSHUDQWR�HN]DPHQR� SUXYLV� VLDQ� YLYNDSDEORQ� NDM� HN]LVWRUDMWRQ� SHU� VLD� IDNDSUHWHQGHPR��/D� QRPEUR�GH� OD� DOL£LQWRM� DO�(VSHUDQWR�HN]DPHQRM� NUHVNDV� HQHUJLH� �HQ� ����� HVWLV� SUHVNDÎ������� $QNDÎ OD� QLYHOR� NDM� SUHVWL£R� GH� OD� HN]DPHQRM� QHSUH� NRQWULEXLV� DO� WLR�� NH� OD� +XQJDUD� 6FLHQFD$NDGHPLR�07$�GHNODULV�(VSHUDQWRQ�W��Q��QH�HWQD�YLYDQWD�OLQJYR��3HU�WLR�PDOIHUPL£LV�OD�YRMR�DO�OD�SOL�ODU£D�£HQHUDOD��VRFLD�NDM�IDND�UHNRQLJR�GH�OD�OLQJYR�(VSHUDQWR�/DÎ OD��L�VXSUH�SULVNULELWDM�QL�SHWDV�OD�8QLYHUVDODQ�(VSHUDQWR�$VRFLRQ�UHNRQL�OD�GXOLQJYDMQ�(VSHUDQWR�HN]DPHQRMQ�(/7(� ,7.�2ULJy��1L� SHWDV� SOXH�� ERQYROX� DQNDÎ �H� DOLDM� LQWHUQDFLDM� RUJDQL]DµRM� LQLFLDWL� ODUHNRQRQ�GH�WLX��L�GXOLQJYD�HN]DPHQVLVWHPR��NLHO�ULPHGR�SRU�UHDOLJL�HJDOUDMWHFRQ�LQWHU�OD�QDFLDM�OLQJYRM�
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��D��DSLWUR
1,$�.5('27UDGLFLR�NDM�PRGHUQHFR��ODÎ WLX��L�GXREOD�GHYL]R�VWUHEDV�OD�JYLGDQWDUR�NDM�NXQODERUDQWDUR�GH�&HQWURSRU�3HUIHNWL£R�SUL�)UHPGDM�/LQJYRM� ,7.��NH�QLD�HN]DPHQVLVWHPR�2ULJy�NRQIRUPL£X�DO� OD�SRVWXORM�GH� ODDNUHGLWDGR�� DO� OD� NRQGL�RM� GH� OD� ÆDQ£L£DQWD� PHGLR�� DO� OD� MXVWDM� GH]LURM� GH� OD� HN]DPHQDWRM� NDM� DO� ODSUHWHQGRM�GH�OD�PRGHUQHFR�/D� ILGR� GH� QLDM� HN]DPHQDWRM� HVWDV� SRU� QL� KRQRUR�� NLXQ� QL� NRQVLGHUDV� QLD� SOHM� YDORUD� NDSLWDOR�� NLXQUH]HUYL�HVWDV�QLD�LQWHQVD�UHVSRQGHFR�1L� ILHUDV� SUL� OD� DWLQJLWDM� UH]XOWRM�� NLXM� GRQDV� HVSHURQ� DO� OD� SOXD� ODERUR� NDM� VWLPXODV� QLQ� DO� SOXDMIRUWRVWUH�RM�
0$//21*$�+,6725,2/D�&HQWUR� SRU� 3HUIHNWL£R� SUL� )UHPGDM� /LQJYRM� ,7. NXQ� GX� SURILORM� ±� LQVWUXDGR� NDM� HN]DPHQDGR� ±HNIXQNFLLV�OD���DQ�GH�VHSWHPEUR������NLHO�LQVWLWXWR�UHYL]LDWD�GH�6FLHQFXQLYHUVLWDWR�/RUiQG�(|WY|V�(/7(�6DPMDUH�PLQLVWUD�GHNUHWR�SUL�VLVWHPR�GH�OLQJYRHN]DPHQRM�IRQGLV�OD�ÅWDWDQ�/LQJYRHN]DPHQDQ�.RPLVLRQRQÈ1<% IXQNFLLJDWDQ�GH�,7.�,7.�NRPHQFH�JUDQGSDUWH�RNXSL£LV�SUL� LQVWUXDGR��1L�RUJDQL]LV�NXUVRMQ�HQ��� OLQJYRM�SRU�SOHQNUHVNXORMNXQ�PDWXUL£D�HN]DPHQR��/D������SHUVRQD�VWXGHQWDUR�SHU�NRQVFLD�LQVWUX��NDM�HN]DPHQSROLWLNR�PDOSOLL£LV�DO���� KRPRM� HQ� OD� GXD� GXRQR� GH� OD� ���DM� MDURM�� NLDP� QL� HPID]LV� OD� SOLJUDYL£LQWDQ� OLQJYRHN]DPHQDGRQNUHDQWH�HO�QLDM�SURSUDM�VWXGHQWRM�NRQWUROJUXSRMQ�QHFHVDMQ�DO�OD�HVSORURM�GH�OLQJYRHN]DPHQ�HYROXLJR��'XPHNUHVNLV� OD� LQWHUHVL£R� SUL� QLDM� ÆWDWDM� OLQJYRHN]DPHQRM�� HQ� ����� QL� UHJLVWULV� QXU� ����� HN]DPHQDWRMQ� HQ� �OLQJYRM�� HQ� ����� HEOLV� WUDSDVL� HN]DPHQRMQ� MDP� HQ� ��� OLQJYRM�� NDM� OD� QRPEUR� GH� OD� HN]DPHQRM� DWLQJLV��������/D�YHUH�GLQDPLND�NUHVNR�VSHUWHEODV�HNGH�OD�NRPHQFR�GH�OD����DM�MDURM��NLDP�OD�DQWDÎD��SUHVNDÎ ODXQXVROD� SULYLOHJLR�� OD� NURPVDODMUR� SUR� OLQJYRHN]DPHQR� DPSOHNVL£LV� SHU� QRYDM� DYDQWD£RM�� (NGH� WLDPSRVHGDQWRM�GH�OLQJYRHN]DPHQR�SRYDV�ULFHYL�GH� OD�PH]OHUQHMR�IRUSHUPHVRQ�HO� OD� OLQJYDM�VWXGKRURM�� LOL�QHGHYDV�WUDSDVL�OD�NRQFHUQDQ�OLQJYDQ�SDUWRQ�GH�OD�PDWXUL£D�HN]DPHQR��NDM�LOL�DNLUDV�SOXVDMQ�SRHQWRMQ�HQ�ODXQLYHUVLWDWDM�DOWOHUQHMDM�SULDNFHSWDM�HN]DPHQRM�3DUDOHOH� NXQ� OD� NUHVNR� GH� OD� HN]DPHQLWDUR� NRPHQFL£LV� OD� UHJLRQD� GHFHQWUL£R� GH� OD� LQVWLWXWR�� NDM� WLHOHNGH�OD������DM�MDURM�NURP�OD�%XGDSHÆWD�FHQWUR�HQ�VWUDWR�5LJy�����RQL�SRYDV�WUDSDVL�OLQJYRHN]DPHQRMQ�HQPXOWDM� DOLDM� ORNRM�� 9LFH� IRQGL£LV� OD� SURYLQFDM� VHNFLRM� HQ� OD� XQLYHUVLWDWRM� GH� XUERM�0LVNROF�� 9HV]SUpP�3pFV��6]HJHG��'HEUHFHQ�NDM�6RSURQ��1L�NRQWUDNWLV�NXQ�OD�$VRFLR�GH�8UERM�NXQ�'HSDUWHPHQWD�5DMWR�� ODÎNLX�DQNDÎ HQ����XUERM�GHSDUWHPHQWRUDMWDM�HNHEOLV�HN]DPHQL£L��.URP�LOL� ODÎ OD�PLQLVWUD�GHNUHWR���������;������0.0�DQNDÎ ������LQVWLWXWRM�GH�OD�HNYLYDOHQWR�OLVWR�UDMWLV�RUJDQL]L�OLQJYRHN]DPHQRMQ��NYDQNDP�QHODÎ OD�VLVWHPR�GH�,7.��VHG�OD�GLSORPR�HNYLYDOHQWLV�NXQ�LX�JUDGR�GH�OD�ÆWDWD�OLQJYRHN]DPHQR�6DPH� HNGH� OD� ���DM� MDURM� DSHULV� SRVWXOR� HJDOUDQJLJL� HNVWHUODQGDMQ� OLQJYRHN]DPHQRMQ�� 3OL� NDM� SOL� GDKXQJDUDM� FLYLWDQRM� WUDSDVLV� OLQJYRHN]DPHQRMQ� HQ� UHQRPDM� HNVWHUODQGDM� OLQJYRHN]DPHQDM� FHQWURM�� NLHVGLSORPRMQ�LOL�SRYLV�ÆWDWH�UHNRQLJL�HQ�,7.���DU�XQX�HO�OD�SOHM�JUDYDM�NDUDNWHUL]DµRM�GH�QLD�HN]DPHQVLVWHPRHVWDV� OD� GXOLQJYHFR�� WLDO� DO� OD� HJDOUDQJLJR� QL� SUHVNULELV� WHNVWRMQ� WDÎJDMQ� SRU� PH]XUL� OD� NDSDEORMQ� GHWUDGXNDGR�HO�XQX�OLQJYR�HQ�OD�DOLDQ��HN]��WUDGXNDGR��UHVXPDGR��LQWHUSUHWDGR��



7DPHQ� WLX� �L� YDVWDVNDOD� VLVWHPR� �NLX� HEOLJLV� WUDSDVL� £HQHUDODQ� DÎ IDNPDWHULDOH� DPSOHNVLJLWDQOLQJYRHN]DPHQRQ� HQ� SOL� RO� ��� OLQJYRM�� GH� ÆWDWDM� OLQJYRHN]DPHQRM� ODÎ OD� VHQFR� GH� UHJLVWDUD� GHNUHWR����������,9�������HVLV�OD����DQ�GH�GHFHPEUR������(NGH� OD� ��D� GH� MDQXDUR� ������ OD� QRYH� DOL£LQWDM� HN]DPHQDWRM� SRYLV� WUDSDVL� MDP� QXU� ÆWDWH� UHNRQLWDQOLQJYRHN]DPHQRQ�HQ�OLQJYRHN]DPHQD�FHQWUR��NDM�HQ�£LDM�HN]DPHQORNRM��DNUHGLWLWD�GH�/LQJYRHN]DPHQRMQ$NUHGLWDQWD�.RUSRUDFLR�1<$7��7UH�£RMLJLV�QLQ��NH�HQ�IHEUXDUR������±��XQXH�HQ�+XQJDULR�±��QL�SOHQXPLVOD�DNUHGLWDMQ�SRVWXORMQ� �NLXMQ�SUHVNULELV� OD�PHQFLLWD� UHJLVWDUD�GHNUHWR�NDM� OD�GHNUHWR���������� �9,,�� ����20�NDM�OD�$NUHGLWD�0DQOLEUR���NDM�1<$7�DNUHGLWLV�OD�OLQJYRHN]DPHQDQ�VLVWHPRQ�,7.�2ULJy�1LD�DNUHGLWLWD�OLQJYRHN]DPHQHMD�UHWR�LQWHUWHPSH�VLJQLIH�DPSOHNVL£LV�� MD�NURP�OD�%XGDSHÆWD�&HQWUR�QLKDYDV�PXOWH�GD�DNUHGLWLWDM�DÎ GHNODULWDM�OLQJYRHN]DPHQDM�ORNRM��7LX�HQHUJLD�HYROXR�HYLGHQWH�SDUDOHOLV�NXQOD�NUHVNR�GH�OD�QRPEUR�GH�OD�HN]DPHQDWRM��/D�WDVNRMQ�GH�OLQJYRHN]DPHQDGR�SOHQXPDV�SOL�RO������IDNXORM�/D� OLQJYRHN]DPHQD�DNWLYDGR�GH�,7.�ULFHYLV�DOWDQ�UHNRQRQ�HQ�������NLDP� OD�$VRFLR�GH�/LQJYRNRQR�7HVWDQWRM� HQ� (ÎURSR� �$/7(�� DNFHSWLV� £LQ� VLD� DVRFLL£LQWD� PHPEUR�� (VWDV� KRQRULJH� SRU� QL�� NH� HQ� WLXRUJDQL]R�QL�VROD�UHSUH]HQWDV�OD�OLQJYRHN]DPHQDGRQ�HQ�+XQJDULR�
/$�/,1*92(.=$0(1$�6,67(02'XP�VLD�SUHVNDÎ ���MDUD�HN]LVWR�,7.�HYROXLJLV�NDM�IXQNFLLJLV�WUL�OLQJYRHN]DPHQDMQ�VLVWHPRMQ�SHUH�GHOD�ÅWDWD�/LQJYRHN]DPHQD�.RPLVLRQR��1L�VWUHELV�HOODERUL�QLDMQ�HN]DPHQRMQ��LDP�NRQVLGHUDQWH� OD� UHDODMQSRVWXORMQ� GH� OD� DSOLNDGR�� /D� ÆDQ£L£R� GH� QLD� OLQJYRHN]DPHQD� VLVWHPR� ERQH� PRQWUDV� WLXQ� QHURPSLWDQHYROXRQ�� NLXQ� QL� UHDOLJLV� GH� OD� WUDGLFLD�� ODWLQNDUDNWHUD� SULGHPDQGDGR� �NRQR� GH� OD� JUDPDWLNDM� VWUXNWXURM�WUDGXNDGR�NDM�NRPSUHQR�GH�OHJDWD�WHNVWR��£LV�OD�HQNRQGXNR�GH�NRPXQLNL£D�OLQJYRHN]DPHQDGR��/D�XQXDMJUDYDM� ÆDQ£RM� RND]LV� HQ� ����� NDM� HQ� ������ NLDP� OD� HN]DPHQVLVWHPRQ� QL� UHODERULV� HQ� OD� VSLULWR� GH� ODPRGHUQD�OLQJYLVWLND�NRQFHSWR��NLX�OD�OLQJYRQ�NRQVLGHUDV�NRPXQLNLOR�NDM�ODÎ OD�QRYDM�PRGHORM�GH�VFLR�GHIUHPGD�OLQJYR���DU�QL�FHOLV�HQNRQGXNL�HN]DPHQVLVWHPRQ�SOL�NRQYHQDQ�DO� OD�EH]RQRM�GH� OD�DSOLNDQWRM��SOLNRQWHQWLJDQ� DO� OD� DNWXDODM� VRFLDM� SUHWHQGRM�� UHVSHJXODQWDQ� DQNDÎ OD� ÆDQ£L£DQWDMQ� SRVWXORMQ� GH� ODNRPXQLNL£D� OLQJYRLQVWUXDGR��9HUÆDMQH� DQNDÎ HQ� OD� WULD� MDUPLOR� YDOLGRV� SOX� OD� ODÎPRGXOD� VLVWHPR� GH� ODOLQJYRHN]DPHQRM��$���%��NDM�&�HN]DPHQRM���NLX�HEOLJDV��NH�OD�HN]DPHQDWRM�±��HQH�GH�GX�NDOHQGDUDM�MDURM�±DQNDÎ DSDUWH�SRYX�WUDSDVL�VLDMQ�EXÆDQ�NDM�VNULEDQ�HN]DPHQRMQ�/D�QRFLR�GH�IUHPGOLQJYD�VFLR�PH]XUDWD�HQ�OD�QXQD�HN]DPHQVLVWHPR�GH�,7. IRUPL£LV�ODÎ OD�NRQVWDWRM�GHOD� SOHM� QRYDM� HVSORURM� GH� DSOLNDWD� OLQJYLVWLNR�� ODÎ OD� ÆDQ£L£LQWDM� FHOGLILQRM� GH� OD� NRPXQLNL£DOLQJYRLQVWUXDGR�NDM�ODÎ OD�DQDOL]R�GH�EH]RQRM�NDM�QHFHVRM�GH�OD�X]DQWRM�GH�OD�GLSORPRM�SUL�OLQJYRHN]DPHQR�/D�WHRULDQ�ED]RQ�GH�QLD�PH]XUDGR�SUL�IUHPGOLQJYR�VFLR�GRQDV�XQXIODQNH�OD�%DFKPDQ�PRGHOR��SLHGQRWR�%DFKPDQ��/�� )�� ��������)XQGDPHQWDO�&RQVLGHUDWLRQV� LQ� /DQJXDJH� 7HVWLQJ� 2[IRUG��2[IRUG�8QLYHUVLW\3UHVV���YDVWH�DNFHSWLWD�HQ�OD�OLQJYRHN]DPHQD�IDNR��DOLIODQNH�OD�UHNRPHQGRM�GH�OD�DPSOHNVDM�IUHPGOLQJYR�LQVWUXD���NDM�HN]DPHQD�SURMHNWR�GH�(ÎURSD�.RQVLOLR��.LHO�DVRFLL£LQWD�PHPEUR�,7.�DNFHSWLV�OD�QRFLRQ�SULNRPXQLNL£D�NRPSHWHQWHFR�GLILQLWDQ�GH�$/7(��NLX�DSRJDV�VLQ�VXU�OD�.RPXQDQ�(ÎURSDQ�OLQJYRLQVWUXDQ�NDMOLQJYRHN]DPHQDQ�NDGURVLVWHPRQ��SLHGQRWR��&RXQFLO�RI�(XURSH�&RXQFLO�&XOWXUDO�&R�RSHUDWLRQ�(GXFDWLRQ&RPPLWWHH� �������� 0RGHUQ� /DQJXDJHV�� /HDUQLQJ�� 7HDFKLQJ�� $VVHVPHQW�� $� &RPPRQ� (XURSHDQ)UDPHZRUN�RI�5HIHUHQFH� 6WUDVERXUJ��&RXQFLO�RI�(XURSH����$/7(�HOODERULV�GHWDOH�£LV�QXQ�SRU�WUL�QLYHORMOD�SRVWXODURQ�SUL�SUHWHQGHEOD�OLQJYRVFLR��7LXM�SULVNULERM�GH�QLYHORM�QDVNL£LV�HQ�OD�VSLULWR�GH�OLQJYDM�FHODGRMGH�IUHPGOLQJYD�SURMHNWR�GH�(.��NDM�HNVSOLFLWH�LOL� OLJL£DV�DO� OD�(QSDÆD��6RMOD��UHVSHNWLYH�0H]D�QLYHORM�GH(.��HO�NLXM�QLYHORM�OD�GX�ODVWDM�NRQJUXDV�NXQ�QLDM�ED]D�NDM�PH]D�QLYHORM�±��YLGX�OD�WDEHORQ�Q�UR�����



7DEHOR�Q�UR����.RPSDUR�GH�OD�HN]DPHQVLVWHPR�,7.�NXQ�OD�QLYHORM�GH�OD�ÆWDWH�UHNRQLWDM�OLQJYRHN]DPHQRMNDM�NXQ�OD�VHVJUDGD�VNDOR�GH�(.�
ÅWDWH�UHNRQLWDM�OLQJYRHN]DPHQRM ±/LQJYRHN]DPHQDM�QLYHORM�GH�,7. 1LYHORM�GH�OD�VHVJUDGD�VNDOR�GH�(ÎURSD.RQVLOLR6XSHUD�JUDGR ± ,7.�VXSHUD�JUDGR 0DMVWUD�QLYHOR3URJUHVD�QLYHOR0H]D�JUDGR ± ,7.�PH]D�JUDGR 0H]D�QLYHOR%D]D�JUDGR ± ,7.�ED]D�JUDGR 6RMOD�QLYHOR1H�DNUHGLWHEOD ± (QSDÆD�QLYHOR��QXU�HQ�OD�KXQJDUDNLHO�IUHPGD�OLQJYR� (QSDÆD�QLYHOR

1H�DNUHGLWHEOD 0LQLPXPD�QLYHOR
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3$52/.$3$%/2(Q�PH]H�NRPSOLND�SDUROR�OL�ÆL�VXNFHVDV�NXQ�EH]RQDWD�OLQJYD�VHNXUHFR��/L�ÆL�RIWH�DO£XVWLJDV�VLQ��UHVSHNWLYHEH]RQDV�DO£XVWLJRQ���/L�ÆL�PDOFHUWDV�HQ�OD�HVSULPR�GH�OD�OLQJYDM�VWLORM��/L�ÆL�URODV�£XVWH�HQ�GLUHNWLWD�SDUROR�VHG� HQ� OD� OLEHUD� OLQJYD� PDQLIHVWL£R� OL�ÆL� WUDIDV� IRUWDMQ� EDURMQ�� /D� X]DWD� OLQJYR� HVWDV� WUH� OLPLJLWD�� /DJHSDWUDOLQJYD�SURQRQFR�IRUWH�VHQWHEODV��/L�ÆL�QH�SRYDV�NRPXQLNL�SHU�QRUPDOD�UDSLGHFR�
3$52/.2035(12(Q�VLPSODM�SDUROVLWXDFLRM�OL�ÆL�ERQH�NRPSUHQDV�OD�HVHQFRQ�GH�OD�NRPXQLNDµR�GH�OD�SDURODQWR��NLX�SDURODVNODUH� NXQ� £XVWD� SURQRQFR� NDM� PDOSOL� UDSLGH� RO� NXWLPH�� �H� SUHFL]D� NRPSUHQR� GH� OD� SDUROLQWHQFR� GH£HQHUDOQLYHODM�SDURODQWRM�OL�ÆL�KDYDV�MDP�SUREOHPRMQ��/D�NRPSUHQR�GH�OD�GHWDORM�NDM�OLQJYDM�QXDQFRM�HVWDVNXWLPH�QHVXNFHVD��/L�ÆL�RIWH�UHGHPDQGDV�DÎ SHWDV�SUHFL]LJRQ�



/(*.$3$%/2/LD�ÆLD� OLQJYRNRQR�HEOLJDV�FHUWDQ�NRPSUHQRQ�QXU�GH� VLPSODM� WHNVWRM��/L�ÆL� NRPSUHQDV� OD� HVHQFRQ�GH�SOLVLPSOD�NRPXQLNDµR��VHG��H�OD�GHWDORM�NDM�OLQJYDM�IDMQDµRM�OL�ÆL�KDYDV�MDP�SUREOHPRMQ��/L�ÆL�RIWH�NRQVXOWDV�ODYRUWDURQ�� /LD�ÆLD� OHJUDSLGHFR� WLDO� HVWDV�PDOUDSLGD�� �DU� OL�ÆL� GHYDV� UHOHJL� FHUWDMQ� SDUWRMQ� DÎ EH]RQDV� X]LYRUWDURQ��6LPSODMQ�WHNVWRMQ�OL�ÆL�SRYDV�OHJL�NXQ�NXWLPD�UDSLGHFR�
6.5,%.$3$%/2/LD�ÆLD� OLQJYRNRQR� HEOLJDV� VHNXUH� VNULEL� QXU� VLPSODMQ� WHNVWRMQ�� �H� NXWLPDJUDGH� NRPSOLNDM� WHNVWRM� OL�ÆLKDYDV�MDP�SUREOHPRMQ��/L�ÆL�NDSDEODV�YRUWXPL�OD�HVHQFRQ�GH�VLD�GLUHQGDµR��VHG�OL�ÆL�QH�NDSDEODV�VHQWLJL�ODOLQJYDMQ�IDMQDµRMQ��/D�WHNVWRDUDQ£R�HVWDV�KD]DUGD��/L�ÆL�KDYDV�VHULR]DMQ�SUREOHPRMQ��H�OLQJYD�VHQWLJR�GHLQWHUOLJRM��PDQNR�GH�NRKH]LR�NDM�NRKHUHFR���/L�ÆL�PDOKDYDV�OD�NRQYHQDMQ�OLQJYDMQ�ULPHGRMQ�SRU�HVSULPL�ODNRQYHQDQ�VWLORQ��/D�WUDQVGRQRQ�GH�SUHFL]DM�LQIRUPRM�£HQDV�OD�RUWRJUDILDM�PDO£XVWDµRM�
75$16,*$�.$3$%/2/L�ÆL� NDSDEODV� ±� � ODÎ OD� SULVNULER� GH� VLPSODM� KXQJDUOLQJYDM� VLWXDFLRM� ±� � WUDQVLJL� VLDMQ� SHQVRMQ� HQ� JUDYHVLPSOLJLWD�IRUPR��LQWHUDNWLYH�DO�OD�FHOOLQJYR��/L�ÆL�NDSDEODV�KXQJDUH��VNULEH�UHVXPL�OD�HVHQFRQ�NDM�FHUWDMQGHWDORMQ�GH�FHOOLQJYD�WHNVWR��VH�£L�HVWDV�SOL�IDFLOD�RO�NXWLPH�0(=$�*5$'2
¢(1(5$/$�35,6.5,%2/D�HN]DPHQDWR�NDSDEODV�PHPVWDUH�NDM�HILNH�DSOLNL�OD�OLQJYRQ�HQ�NRQDWDM�NDM��QXU��HQ�SOL�IDFLODM�VLWXDFLRM�/D�OLQJYD�£XVWHFR��OD�YRUWX]R��OD�NRQJUXHFR��IOXHFR��GH�OD�SDUROR�NDM�OD�DUDQ£R�GH�OD�SHQVRM�HVWDV�DQNRUDÎRIWH�PDOSUHFL]D��WDPHQ�OL�ÆL�MDP�VXNFHVH�NRPXQLNDV�NDM�NRPSUHQDV�OD�HVHQFRQ�
3$52/.$3$%/2(Q�£HQHUDODM�SDUROVLWXDFLRM�OL�ÆL�NDSDEODV�WUDQVGRQL�OD�HVHQFRQ�GH�OD�NRPXQLNDµR���H�OD�SUHFL]LJR��HVSULPRGH� OD� GHWDORM� OL�ÆL� KDYDV� NHONIRMH� ]RUJRMQ�� NDM� OL�ÆL� QH� VXNFHVDV� HQ� SOL� NRPSOLNDM� NDM� SUHWHQGHPDMSDUROVLWXDFLRM��/LDM�ÆLDM�HVSULPRM�NHONIRMH�EH]RQDV�DO£XVWLJRMQ�DÎ UHYRUWXPRMQ��/L�ÆL�NRQDV�OD�SOL�JUDYDMQVWLODMQ�GLIHUHQFRMQ��VHG�OL�ÆL�UHVWDV�QHVHQWHPD�SUL�OD�QXDQFRM��3UR�OD�OLPLJLWD�OLQJYRVFLR�OL�ÆL�NDSDEODV�GDÎUHSDUROL�QXU�IRM�IRMH��(VWDV�VHQWHEOD�NDM�HYLGHQWD�OD�IUHPGHFD�SURQRQFPDQLHUR�
3$52/.2035(12/D�PH]H�PDOIDFLODQ�NDM�PH]UDSLGDQ�SDURORQ�OL�ÆL�NRPSUHQDV�VXIL�H�ERQH�NXQ�WXMD�NDSWR�GH�OD�HVHQFR��VHGSUL�OD�GHWDORM�OL�ÆL�NHONIRMH�UHGHPDQGDV��/L�ÆL�KDYDV�OD�UXWLQRQ��NH�OD�QH�SUHFL]D�NRPSUHQR�GH�PDOSOL�JUDYDMHOHPHQWRM�OLQ�ÆLQ�QH�£HQDV�HQ�OD�£HQHUDOD�NRPSUHQR�
/(*.$3$%/26HNXUH�OL�ÆL�OHJDV�PH]H�PDOIDFLODMQ�WHNVWRMQ��VHG��H�OD�NRPSUHQR�GH�SOL�PDOIDFLODM�WHNVWRM�OL�ÆL�KDYDV�MDPSUREOHPRMQ��/D�HVHQFRQ�GH�OD�GLUHQGDµR�OL�ÆL�NRPSUHQDV��VHG�HO�OD�LQWHUSUHWDGR�HYLGHQWL£DV��NH��H�OD�£XVWDNRPSUHQR�GH�OD�GHWDORM�NDM�QXDQFRM�HN]LVWDV�SUREOHPRM��/L�ÆL�KDYDV�PDOIDFLODµRMQ��HQ�OD�GDÎUD�OHJDGR�NDMHQ�OD�VWLOUHNRQR�GH�OD�WHNVWR��.HONIRMH�OL�ÆL�EH]RQDV�X]L�YRUWDURQ��VHG�OD�WHNVWRMQ�GH�NXWLPD�PDOIDFLOHFR�OL�ÆLSRYDV�OHJL�NXQ�DNFHSWHEOD�UDSLGHFR�
6.5,%.$3$%/26HNXUH�OL�ÆL�VNULEDV�WHNVWRMQ�GH�PH]D�PDOIDFLOHFR��/D�GLUHQGDµRQ��VXU�WLX��L�QLYHOR��OL�ÆL�HVSULPDV�DGHNYDWHNDM� NODUH�� /D� SOL� HILNDQ� GLVYROYRQ� GH� OD� GLUHQGDµR� EDUDV� OD� OLPLJLWD� OLQJYRNRQR�� /D� WHNVWRDUDQ£R� HVWDVNRQYHQD� DO� SRVWXORM�� VHG� SUREOHPRM� WURYL£DV� �H� OD� JODWHFR� NDM� NRKHUHFR�� /L�ÆL� SRYDV� VHQWLJL� QXU� OD� SOHM



ED]DMQ� VWLOGLIHUHQFRMQ�� /D� OLQJYD� UHSHUWXDUR� HVWDV� VXIL�H� YDULD�� VHG� HQ� OD� OLQJYD� £XVWHFR� NDM� YRUWX]RWURYL£DV�SOXUDM�PLVX]RM�
75$16,*$�.$3$%/2/L�ÆL�NDSDEODV�±�ODÎ OD�SULVNULER�GH�PH]H�PDOIDFLODM�KXQJDUOLQJYDM�VLWXDFLRM�±� WUDQVLJL� IUHPGOLQJYH�VLDMQSHQVRMQ� HQ� VLPSOLJLWD� IRUPR� LQWHUDNWLYH�� /L�ÆL� NDSDEODV� NXQ� DNFHSWHEOD� SUHFL]HFR� �VHQ� SUHFL]DUHSURGXNDGR�GH�OD�VWLOR��KXQJDULJL�PH]IDFLODMQ�FHOOLQJYDMQ�WHNVWRMQ�SHU�YRUWDUR��6HQ�JUDYD�GDPD£R�GH�ODLQIRUPDµR� OL�ÆL� NDSDEODV� NRQVXOWDQWH� YRUWDURQ� WUDGXNL� HQ� OD� FHOOLQJYRQ� KXQJDUDQ� WHNVWRQ�� ED]LWDQ� VXU� ODOLQJYD�NRQWUDVWLYHFR�NDM�SOL�IDFLODQ�RO�NXWLPH�683(5$�*5$'2
¢(1(5$/$�35,6.5,%2/D�OLQJYRX]R�GH� OD�HN]DPHQDWR�HVWDV�VXNFHVD�HQ� OD�SOHM�PXOWDM�SDUROVLWXDFLRM�NURP� OD� WUH�NRPSOLNDM�NDMPDOIDFLODM�OLQJYDM�VLWXDFLRM��.HONDM�HUDURM�DQNRUDÎ WURYL£DV�HQ�OD�OLQJYD�£XVWHFR��NRQJUXHFR�NDM�OLQJYRX]R�VHG� OD� NRPXQLNDGR� HVWDV� VXNFHVD� NDM� NRQVHNYHQFD�� HQ� OD� HVSULPNDSDEOR� NDM� SULWDNVR� GH� VLWXDFLR� QXUPDORIWH�HN]LVWDV�LRP�GD�PDOFHUWHFR�
3$52/.$3$%/2/L�ÆL�UXWLQH�NDM�VHNXUH�PRYL£DV�HQ�WUH�YDVWD�VNDOR�GH�SDUROVLWXDFLRM��1XU�PDORIWH�RND]DV��NH�OL�ÆL�QH�SRYDVVLQ�SUHFL]H� HVSULPL� DÎ OD� GLUHQGDµR�EH]RQDV� DO£XVWLJRQ��/L�ÆL� HVWDV� HJDOUDQJD� SDUWQHUR� HQ� OD� NXWLPULWPDSDUROVLWXDFLR�� QXU� PDORIWH� RND]DV� URPSRM� HQ� OD� NRQWLQXD� SDUROR�� /D� OLQJYD� £XVWHFR� SOHMSDUWH� HVWDVVHQHUDUD�� OD� YRUWX]R� HVWDV� SRVWXOHPD�� /L�ÆL� KDYDV� IUHPGHFDQ� SURQRQFPDQLHURQ�� VHG� £L� QHQLHO� £HQDV� ODNRPXQLNDGRQ�
3$52/.2035(126HQ� DSDUWDM� PDOIDFLODµRM� OL�ÆL� NRPSUHQDV� OD� HVHQFRQ� NDM� GHWDORMQ� GH� GLYHUVULWPDM�� �WHPDM� NDM� �VWLODMGLUHQGDµRM� GH� NXOWXULWDM� SDURODQWRM�� 3RU� DO£XVWLJR� QXU� WUH� PDORIWH� OL�ÆL� UHGHPDQGDV�� /D� HYHQWXDODMQPLVNRPSUHQRMQ� NDM� PLVDÎGRMQ� NDÎ]DV� QH� IRQHWLNDM� NLDORM�� VHG� SUHFLSH� OHNVLNDM�� VWLODM� NDM� IRQLQIRUPDMPDQNRM��QHNRPSUHQR�GH�JHSDWUDOLQJYD�KXPXUR��VDUNDVPR��IDMQD�LURQLR��NWS��
/(*.$3$%/2/L�ÆL� NDSDEODV� NXQ� NXWLPD� UDSLGHFR� OHJL� NDM� NRPSUHQL� WHNVWRMQ� GH� GLYHUVDM�PDOIDFLOHFR�� WHPR� NDM� VWLOR�/L�ÆL�NRPSUHQDV�SUHFL]H�OD�GHWDORMQ��WDPHQ�HQ�OD�NRPSUHQR�GH�OD�IDMQDµRM�NHONIRMH�HNHVWDV�SUREOHPRM��/DVWLOQXDQFRMQ�OL�ÆL�UHNRQDV��NDM�OL�ÆL�NDSDEODV�LOLQ��NURP�NHONDM�IDMQDM�VWLOQXDQFRM��UHNRQVWUXL�HQ�OD�JHSDWUDOLQJYR��'XP�OD�OHJDGR�GH�WHNVWR�OL�ÆL�EH]RQDV�X]L�YRUWDURQ�QXU�PDORIWH�
6.5,%.$3$%/2/L�ÆL� NDSDEODV� SDUROH� YRUWXPL� NDM� VNULEH� HVSULPL� SHQVRMQ� GH� GLYHUVDM�PDOIDFLOHFR�� WHPR� NDM� VWLOR�� /L�ÆLNDSDEODV�NRPXQLNL�VLDQ�SDUROLQWHQFRQ�NODUH�NDM�XQXVHQFH��/D�WHNVWDUDQ£R�HVWDV�NRQYHQD��OD�YRUWX]R�HVWDVHOHNWHPD��NDM� OD�VWLOR�HVWDV�JODWD��2ND]DV�QXU�PDORIWDM�HUDURM�HQ� OD� OLQJYD�£XVWHFR�� OHNVLNR�� VWLOLVWLNR�NDMRUWRJUDILR��/LD�ÆLD�YRUWXPR�SOHMSDUWH�SURNVLPL£DV�DO�OD�JHSDWUDOLQJYD�QLYHOR�
75$16,*$�.$3$%/2/L�ÆL� NDSDEODV� ±� ODÎ SULVNULER� GH� KXQJDUOLQJYD� VLWXDFLR� NXQ� SUHWHQGHPD� OHNVLNR� ±� � NXQ� IUHPGOLQJYDSUHWHQGHPR� LQWHUDNWLYH�� SDUROH� WUDQVLJL� VLDMQ� SHQVRMQ� SUL� SOL� DEVWUDNWDM� WHPRM� GH� £HQHUDOD� NXOWXULWHFR�UHVSHNWLYH� SUL� DNWXDODµRM� GH� OD� KXQJDUDM� UHDODµR�� VRFLDM� LQVWLWXWRM� NDM� NXWLPRM�� /L�ÆL� NDSDEODV� HQ� IUHPGDOLQJYR�SDUROH�UHVXPL�DÎGLWDQ��PH]JUDGH�PDOIDFLODQ��KXQJDUDQ�WHNVWRQ�



/L�ÆL� NDSDEODV� NRPSUHQL� FHOOLQJYDQ� WHNVWRQ�� SOL� NRPSOLNDQ� RO� NXWLPH�� NDM�£LQ� WUDGXNL� SHU� YRUWDUR� HQ� ODKXQJDUDQ�NXQ�PDOSOL�JUDYDM�VWLOLVWLNDM�PDO£XVWDµRM��/L�ÆL�NDSDEODV�OHJLWDQ��PH]H�NRPSOLNDQ�WHNVWRQ�UHVXPLVNULEH� HQ� OD� FHOOLQJYR�� /L�ÆL� NDSDEODV� JHSDWUDOLQJYH� HVSULPL� NDM� NRPSUHQL� OLQJYDMQ�� OHNVLNDMQ� NDMVHPDQWLNDMQ�GLIHUHQFRMQ�GH�GLYHUVDM�NXOWXURM�'(7$/$-�0(=85$-�9,'381.72-'(�/$�%8Å$�(.=$0(12
%$=$�*5$'2

.2081,.,¢$�9$/252��SRHQWR/L�ÆL�WXWH�QH�DÎ QXU�PDONRQWLQXH�NRPXQLNDV�HQ�OD�IUHPGD�OLQJYR�
��SRHQWR'XP� OD� HN]DPHQR� OD� HN]DPHQLWR� NDSDEODV� ±� NURP� NHONDM� HVFHSWRM� ±� NRPXQLNL� QHN� PHPVWDUH�� QHNUHVSRQGDQWH�DO�GHPDQGRM�
��SRHQWRM(Q�OD�SOHM�ED]DM�WHPRM�OD�HN]DPHQLWR�NRPXQLNDV�QXU�SHU�PDOUL�D�YRUWWUH]RUR�NDM�PDO£XVWD�IUD]NRQVWUXDGR�
��SRHQWRM/L�ÆL�SDURODV�NRQWLQXH��VHG�OD�DSOLNDWD�YRUWWUH]RUR��NDM�SDUROWXUQRM�LXVHQFH�PRQWUDV�OD�LQIOXRQ�GH�OD�JHSDWUDOLQJYR��KXQJDUHFD�SHQVPDQLHUR��
��SRHQWRM/D� HN]DPHQDWR� SDURODV� NRQWLQXH� NDM� NRPSUHQHEOH�� DSOLNDQWH� FHOOLQJYDMQ� SDUROWXUQRMQ� ±� NXQ� PDORIWDMHUDURM�
��SRHQWRM/L�ÆL�ERQH�DSOLNDV�OD�SDUROWXUQRMQ�ED]H�QHFHVDMQ�HQ�OD��LXWDJDM�SDUROVLWXDFLRM�
925775(=252��SRHQWR/D�YRUWWUH]RUR�GH�OD�HN]DPHQDWR�OLJL£DV�QXU�DO�NHONDM�OHNVLNDM�XQXRM�
��SRHQWR/L�ÆL�H� SDVLYH�NRQDV�QXU�OD�SOHM�ED]DQ�YRUWWUH]RURQ�GH�OD�QLYHOR�
��SRHQWRM/L�ÆL�DSOLNDV�OD�YRUWWUH]RURQ�SRVWXOHEODQ�VXU�WLX��L�QLYHOR�NXQ�PXOWDM�PDO£XVWDµRM�£HQDQWDM�OD�SDURORQ�
��SRHQWRM/L�ÆL�X]DV�OD�DNWLYDQ�YRUWWUH]RURQ�NXQ�PDOFHUWDµRM��OD�SDVLYD�YRUWWUH]RUR�HVWDV�NRQWHQWLJD�
��SRHQWRM6SLWH�DO�SOL�PDOJUDQGDM�QHFHUWDµRM�OL�ÆL�SUXYDV�VLDQ�NRQRQ�GH�DNWLYD�NDM�SDVLYD�YRUWWUH]RUR�NRQYHQD�VXU�WLX�L�QLYHOR�



��SRHQWRM/L�ÆL�DSOLNDV�VLDQ�YRUWWUH]RURQ�YDULH�NDM�NRQYHQH��/D�UHVSRQGRM�DO�OD�GHPDQGRM�GH�HN]DPHQDQWR�VHQGXEHPRQWUDV�OD�NRQRQ�DQNDÎ GH�OD�NRQYHQD�SDVLYD�YRUWWUH]RUR�
/,1*9$�¢867(&2����SRHQWR(O� OD� YLGSXQNWR� GH� OLQJYD�£XVWHFR� OL�ÆL� KDYDV� H� QH� XQXVRODQ� SULWDNVHEODQ� IUD]RQ�� /D�PDO£XVWDµRM� HVWDVWLRP�JUDYDM��NH�SUDNWLNH�WXWH�QH�DÎ DSHQDÎ HNHVWDV�NRPXQLNDGR�
����SRHQWRM/D�JUDPDWLNDM�VWUXNWXURM�HVWDV�WUH�VLPSODM��RIWH�PDOSUHFL]DM��NDM�LOL�RIWH�PLVJYLGDV�OD�SDURONXQXORQ�
����SRHQWRM/L�ÆL� SRYDV� UHDOLJL� VLDQ� SDUROLQWHQFRQ� QXU� SHU� OD� DSOLNR� GH� VLPSODM�� NHONIRMH� PDOSUHFL]DM� JUDPDWLNDMVWUXNWXURM��SUH]HQFR�DQVWDWDÎ SUHWHULWR��VLQJXODUR�DQVWDWDÎ SOXUDOR��NWS��
����SRHQWRM/L�ÆL� NRPXQLNDV� NRQWLQXH� DSOLNDQWH� � JUDPDWLNDMQ� VWUXNWXURMQ� GH� OD� QLYHOR�� OD� PDO£XVWDµRM� DSHUDV� QHNRQVHNYHQFH��OL�ÆL�NHONIRMH�DO£XVWLJDV�VLQ�
����SRHQWRM(O�OD�YLGSXQNWR�GH�OLQJYD�£XVWHFR�OD�IUD]RM�PRQWUDV�PDOPXOWDMQ�HUDURMQ��/L�ÆL�NRPSUHQDV�SDVLYH�DQNDÎ SOLNRPSOLNDMQ�VWUXNWXURMQ��HN]��SDVLYD�YR�R��
���SRHQWRM(Q�OD�NRPXQLNDGR�OL�ÆL�DSOLNDV�VDPH�VXNFHVH�NDM�VLPSODMQ��NDM�NRPSOLNDMQ�JUDPDWLNDMQ�VWUXNWXURMQ�
352121&2��SRHQWR/D�PDO£XVWD� LQWRQDFLR�NDM�PDO£XVWD� DNFHQWR�GH� OD�YRUWRM�� UHVSHNWLYH� OD�SURQRQFR� IDUDV� OD�SDURORQ�GH� ODHN]DPHQLWR�QHNRPSUHQHEOD�
��SRHQWR3UR�OD�RIWDM�WRUGLWDM�YR�RM�NDM�PDOERQH�DSOLNDWD�LQWRQDFLR�DSHQDÎ HVWDV�NRPSUHQHEOD�OD�SDUROR�
��SRHQWRM/D�PDOERQH�SURQRQFLWDM�YRUWRM�NDM�OD�PDO£XVWD�LQWRQDFLR�£HQDV�OD�NRPSUHQRQ�
��SRHQWRM/D�SURQRQFR�GH�OD�HN]DPHQDWR�±�NURP�NHONDM�IRQHPRM�NDM�YRUWRM�±��£HQHUDOH�HVWDV�DNFHSWHEOD��£L�QH�NDÎ]DVPLVNRPSUHQRQ�
���SRHQWRM/D�GLUHQGDµR�GH�OD�HN]DPHQDWR�HVWDV�IDFLOH�NRPSUHQHEOD�DQNDÎ SRU�FHOOLQJYD�DÎVNXOWDQWR��VSLWH�DO�NHONDMPDO£XVWDµRM�
��SRHQWR/D�DNFHQWDGR�GH�OD�IUD]RM��OD�SURQRQFR�GH�OD�YRUWRM�HVWDV�SURNVLPD�DO�OD�IUHPGOLQJYD�QRUPR�



3$52/.2035(12����SRHQWRM/D� IUHPGOLQJYDQ�� QRUPDOULWPDQ�SDURODQWRQ� OD� HN]DPHQDWR� H� HQ� OD� SOHM� ED]DM� WHPRM� QH� NRPSUHQDV�� WLHOLQWHUSDUROR�QH�DÎ DSHQDÎ HNHVWDV�
����SRHQWRM/D�LQIRUPDµRMQ�OL�ÆL�RIWH�QH�NRPSUHQDV�DÎ PLVNRPSUHQDV��WLHO�OD�NRPXQLNDGR�RIWH�EORNL£DV��UHVSHNWLYH�ODLQIRUPIOXR�URPSL£DV�
����SRHQWRM/L�ÆL� NRPSUHQDV� QXU� OD� HVHQFRQ� GH� OD� LQIRUPR�� OL�ÆL� RIWH� UHGHPDQGDV� �VHG� HYLGHQWH� QH� SUR� DNXVWLNDMNDÎ]RM��
�����SRHQWRM/D� HN]DPHQDWR� IRM�IRMH� UHGHPDQGDV�� VHG� OD� YRUWWUH]RURQ� NDM� JUDPDWLNDMQ� VWUXNWXURMQ� GH� OD� QLYHOR� OL�ÆLNRPSUHQDV��WLDO�OD�NRPXQLNDGR�NRQVLGHUHEODV�VHQLQWHUURPSD�
������SRHQWRM/L�ÆL�ERQH�NRPSUHQDV�OD��LXWDJDMQ��QRUPDOULWPDMQ�NRPXQLNDµRMQ�NDM�PDOFHUWL£DV�QXU�PDORIWH�
���SRHQWRM/D�LQIRUPRMQ�HQ�OD�ED]DM�WHPRM�OL�ÆL�NDSDEODV�NRPSUHQL�SUHFL]H�NDM�IDFLOH��/D�NRPXQLNDGR�HVWDV�JODWD�0(=$�*5$'2
.2081,.,¢$�9$/252��SRHQWR/L�ÆL� QH� NDSDEODV� NRPXQLNL� VLDMQ� SHQVRMQ� HQ� OD� IUHPGD� OLQJYR�� DO� OD� HN]DPHQDQWR� YHQDV� QXU� URPSLWDM�QHNRKHUDM��DSHQDÎ UHNRQHEODM�SDURO�LIRQRM�
��SRHQWR/L�ÆL�NRPXQLNDV�QXU�LQWHUURPSLWH��QHNRPSUHQHEOH�H� HQ�OD�ED]DM�WHPRM�NDM�HQ��LXWDJDM�SDUROVLWXDFLRM�
��SRHQWRM/L�ÆL�NRPXQLNDV�QXU�HQ�OD�SOHM�ED]DM�WHPRM�NXQ�SDUWD�UHDOLJR�GH�VLD�SDUROLQWHQFR�
��SRHQWRM3UL� �LXM� WHPRM� GXP� OD� HN]DPHQR� OL�ÆL� NDSDEODV� IUHPGOLQJYH� HVSULPL� VLDQ� GLUHQGDµRQ�� OD� SDUROWXUQRM�OHNVLNDM��JUDPDWLNDM��RIWH�HVWDV�PDO£XVWDM��/D�LQIRUPDµRM�UHVSHJXODV�OD�GLUHQGDµRQ�
��SRHQWRM/D�HN]DPHQDWR�NRQWLQXH��NRPSUHQHEOH�NRQYHUVDFLDV��NYDQNDP�IRM�IRMH�OL�ÆL�IDUDV�NRPSUHQ£HQDMQ�HUDURMQ�
��SRHQWRM(Q��LXM�WHPRM�GH�OD�EXÆD�HN]DPHQR�OL�ÆL�NDSDEODV�NRPXQLNL�PHPVWDUH��NRQWLQXH�NDM�NRPSUHQHEOH�
925775(=252��SRHQWR(� OD�SOHM�ED]DQ�YRUWWUH]RURQ�OL�ÆL�QH�NRQDV���LXM�PDQLIHVWL£RM�HVWDV�PDO£XVWDM�



��SRHQWR/L�ÆL�DSOLNDV�DNWLYH�QXU�SDUWRQ�GH�OD�SOHM�ED]D�YRUWWUH]RUR��NDM�OL�ÆL�RIWH�IDUDV�NRPSUHQ£HQDMQ�PDO£XVWDµRMQ�
��SRHQWRM2ND]DV�PXOWDM�HUDURM�HQ�OD�DNWLYH�X]DWD�YRUWWUH]RUR��OD�SDVLYD�YRUWWUH]RUR�HVWDV�WUH�PDQNRKDYD�
��SRHQWRM.YDQNDP� NXQ�PDO£XVWDµRM�� WDPHQ� DNWLYH� OL�ÆL� X]DV� OD� SUHWHQGHEODQ� YRUWWUH]RURQ�� OL�ÆL� PXOWH� NRPSUHQDVDQNDÎ SDVLYH�
��SRHQWRM/D�HN]DPHQDWR�NDSDEODV�DSOLNL�SDUROWXUQRMQ��NDM�VSLWH�DO�PDOSOL�JUDYDM�PDOFHUWDµRM�HEODV�ERQH�NRPXQLNLNXQ�OL�ÆL�
��SRHQWRM/L�ÆL�DSOLNDV�OD�DNWLYDQ�NDM�SDVLYDQ�YRUWWUH]RURQ�NRQYHQH�NDM�NYDQWH��NDM�NYDOLWH�
/,1*9$�¢867(&2��SRHQWR3UR�OD�JUDYDM�JUDPDWLNDM�PDO£XVWDµRM�OL�ÆL�QH�NDSDEODV�HVSULPL�VLDQ�GLUHQGDµRQ�
��SRHQWR/L�ÆL�X]DV�QXU�VLPSODMQ�JUDPDWLNDMQ�VWUXNWXURMQ��NDM�OL�ÆL�HVSULPDV�VLDQ�GLUHQGDµRQ�HQ�PDO£XVWD�IRUPR�
��SRHQWRM'XP�OD�HNVSOLNR�GH�OD�GLUHQGDµR�OL�ÆL�X]DV�DQNDÎ SOL�NRPSOLNDMQ�JUDPDWLNDMQ�VWUXNWXURMQ��VHG�RIWH�RND]DVJUDYDM�HUDURM�
��SRHQWRM/L�ÆL�PDO£XVWH�DSOLNDV�OD�VLPSODMQ�NDM�SOL�NRPSOLNDMQ�JUDPDWLNDMQ�VWUXNWXURMQ�GH�OD�QLYHOR�
��SRHQWRM/L�ÆL�IDUDV�QXU�PDOSOL�JUDYDMQ�HUDURMQ�HQ�OD�X]DGR�GH�YDULDM�JUDPDWLNDM�VWUXNWXURM�
��SRHQWRM/L�ÆL�SUHVNDÎ VHQHUDUH�X]DV�DQNDÎ OD�SUHWHQGHEODMQ��SOL�JUDYDMQ�JUDPDWLNDMQ�VWUXNWXURMQ�
352121&2��SRHQWR/LD�ÆLD�SURQRQFR�HVWDV�PDO£XVWD� WLXJUDGH��NH� OD�SDUWQHUR� WXWH�QH� DÎ DSHQDÎ NRPSUHQDV� OD�SHQVRMQ�GH� ODHN]DPHQDWR�
��SRHQWR/D�SURQRQFR�GH�OD�SOLPXOWR�GH�OD�YRUWRM��OD�DNFHQWR�NDM�DQNDÎ OD�LQWRQDFLR�HVWDV�PDO£XVWD��OD�SDUROR�DSHQDÎNRPSUHQHEODV�
��SRHQWRM/L�ÆL�NRQVHNYHQFH�IDUDV�VDPWLSDMQ��SURQRQFDMQ�PDO£XVWDµRMQ�
��SRHQWRM



/LD�ÆLD� SURQRQFR� SOL�PDOSOL� NRQJUXDV� NXQ� OD� QRUPRM�� VHG� WURYL£DV� PDO£XVWDµRM�� /D� LQWRQDFLR� HVWDVDNFHSWHEOD�
��SRHQWRM(Q�OD�SURQRQFR�NDM�DNFHQWR�HVWDV�QXU�PDOSOL�JUDYDM�HUDURM��VHG�LOL�QH�NDÎ]DV�PLVNRPSUHQRQ�
��SRHQWRM/D�SURQRQFR�HO��LXM�YLGSXQNWRM�HVWDV�SURNVLPH�DO�OD�SUHWHQGDWD�QLYHOR��DÎ DWLQJDV�£LQ�
3$52/.2035(12��SRHQWR/D�IUHPGOLQJYDQ��QRUPDOULWPDQ�SDURORQ�OD�HN]DPHQDWR�H� HQ�OD�SOHM�ED]DM�WHPRM�QH�NRPSUHQDV��VHNYH�QHSRYDV�HNHVWL�NRPXQLNDGR�
��SRHQWR/L�ÆL�QH�NRPSUHQDV�OD�NRPXQLNDµRMQ�DÎ PLVNRPSUHQDV�LOLQ��WLDO�OD�LQIRUPIOXR�RIWH��HVDV�
��SRHQWRM/L�ÆL�NRPSUHQDV�QXU�OD�LQIRUPRMQ�OLJLWDMQ�DO��LXWDJDM�SDUROVLWXDFLRM�
��SRHQWRM/L�ÆL�ERQH�NRPSUHQDV�SDUWRQ�GH�OD�NRPXQLNDµR��VHG�OL�ÆL�UHGHPDQGDV�RIWH�YHNDQWH�LPSUHVRQ�GH�QHFHUWHFR�
��SRHQWRM/D�HN]DPHQDWR�NRPSUHQDV�OD�QRUPDOULWPDMQ�LQIRUPRMQ�±�NURP�NHONDM�HVFHSWRM�±��DQNDÎ HQ�SOL�SUHWHQGHPDMWHPRM�GH�OD�QLYHOR�
��SRHQWRM/D�HN]DPHQDWR�HPLQHQWH�NRPSUHQDV�OD�LQIRUPDµRMQ�HQ�SOL�SUHWHQGHPDM�WHPRM��OD�NRPXQLNDGR�HVWDV�JODWD�683(5$�*5$'2
.2081,.,¢$�9$/252��SHQWR/L�ÆL�QH�HNVSOLNDV�VLDMQ�SHQVRMQ�HQ�OD�IUHPGD�OLQJYR��OL�ÆL�SDURODV�LQWHUURPSLWH�DÎ QHNRPSUHQHEOH�
��SRHQWR/L�ÆL�SRYDV�HVSULPL�VLDMQ�LQIRUPRMQ�QXU�SHU�WUH�VLPSODM�IUD]RM��/D�PDQNR�GH�OLQJYDM�ULPHGRM�HVWDV�HYLGHQWD�
��SRHQWRM(Q�QHQLX�WDVNR�OL�ÆL�NDSDEODV�NRQWLQXH��PHPVWDUH�HNVSOLNL�VLDQ�RSLQLRQ��VHG�IRM�IRMH�DÎGL£DV�NRPSUHQHEODMPDQLIHVWL£RM�
��SRHQWRM/D� OLQJYD� PDQLIHVWL£R� GH� OD� HN]DPHQDWR� NYDQNDP� JUDPDWLNH� NULWLNHEOD�� WDPHQ� HVWDV� PHPVWDUD� NDMNRQWLQXD�
��SRHQWRM(Q� LX� DMQ� �LXWDJD� DÎ DEVWUDNWD� WHPR� OL�ÆL� NDSDEODV� NRPXQLNL� NXQ� PDOPXOWDM� HUDURM�� NRQWLQXD� NDM� NXQNRQYHQDM�SDUROWXUQRM�



��SRHQWRM/D�HN]DPHQDWR�NDSDEODV�JUDPDWLNH�£XVWH�NRPXQLNL�NXQ�SUHWHQGHPD�YRUWWUH]RUR�HQ�LX�DMQ�WHPR�NRQYHQH�DOOD�GRQLWD�VLWXDFLR�
925775(=252��SRHQWR/L�ÆL�NRQDV�QXU�OD�SOHM�ED]DQ�YRUWWUH]RURQ��VHG�DQNDÎ £LQ�OL�ÆL�X]DV�NRPSOHWH�IXÆLWH�
��SRHQWR/L�ÆL�KDYDV�PDOYDVWDQ�YRUWWUH]RURQ��OL�ÆL�NRQDV�QXU�YRUWWUH]RUDMQ�HOHPHQWRMQ��LOLDQ�DSOLNDGRQ�NDUDNWHUL]DVPXOWDM�PDO£XVWDµRM�
��SRHQWRM/LD�ÆLD�DNWLYD�NDM�SDVLYD�YRUWWUH]RUR�QH�KDYDV�OD�NRQYHQDQ�DPSOHNVRQ�
��SRHQWRM/L�ÆL� NDSDEODV� DQNDÎ SUL� DEVWUDNWDM� WHPRM� HNVSOLNL� VLDMQ� SHQVRMQ� NXQ� DGHNYDWD� YRUWWUH]RUR�� VHG� RIWHQHSUHFL]H�
��SRHQWRM/LDM�ÆLDM�YRUWWUH]RUR�HVWDV�UL�D��VWLOR�HOHNWHPD�NDM�HQ�OD��LXWDJDM��NDM�HQ�OD�DEVWUDNWDM�WHPRM��0DOSOL�JUDYDM�VHG�QH�NRPSUHQ£HQDM�HUDURM�DQNRUDÎ RND]DV�
��SRHQWRM/L�ÆL�NRPXQLNDV�SUHVNDÎ VHQHUDUH��PXOWIDFHWH�NXQ�LGLRPRSOHQD�YRUWWUH]RUR�
/,1*9$�¢867(&2��SRHQWR/L�ÆL�X]DV�VLPSODMQ��JUDPDWLNDMQ�VWUXNWXURMQ�NXQ�EXQWDM�HUDURM�
��SRHQWR/LD�ÆLD� GHSRQHMR� GH� JUDPDWLNDM� VWUXNWXURM� HQKDYDV� DQNDÎ NHONDMQ� SOL� NRPSOLNDMQ� IRUPRMQ�� VHG� HQ� ODNRPXQLNDGR�OL�ÆL�WUH�PDO£XVWH�DSOLNDV�LOLQ�
��SRHQWRM/L�ÆL�X]DV�NDM�VLPSODMQ��NDM�NRPSOLNDMQ�VWUXNWXURMQ�NXQ�RIWDM�HUDURM�VHQ�NRUHNWL�LOLQ�
��SRHQWRM/L�ÆL�SRYDV�WUDQVGRQL�SOHMSDUWRQ�GH�VLDM�LQIRUPRM�JUDPDWLNH�£XVWH���H�OD�X]DGR�GH�SOL�NRPSOLNDM�JUDPDWLNDMVWUXNWXURM�NHONIRMH�VSHUWHEODV�PDOFHUWL£R�
��SRHQWRM/L�ÆL�YDULH�DSOLNDV�DQNDÎ SOL�NRPSOLNDMQ�JUDPDWLNDMQ�VWUXNWXURMQ�NXQ�PDORIWDM�HUDURM��/D�SUHWHQGHPR�GH�ODDSOLNDWDM�VWUXNWXURM�SURNVLPDV�DO�OD�JHSDWUDOLQJYD�QRUPR�
��SRHQWRM/L�ÆL� IDUDV� PDOPXOWHJH� GD� HUDURM�� DQNDÎ WLXMQ� QXU� HQ� OD� NRPXQLNDGR� NXQ� SOL� NRPSOLNDM� JUDPDWLNDMVWUXNWXURM��/D�X]DGR�GH�NRPSOHNVDM�WHQVRM�SURNVLPDM�DO�OD�JHSDWUDOLQJYDM�QRUPRM�



352121&2��SRHQWR/D�SURQRQFR�GH�OD�YR�RM�NDM�YRUWRM��OD�DNFHQWR�PRQWUDV�JUDYDMQ�PDQNRMQ�
��SRHQWR(Q�OD�SDUROR�IRUWH�VHQWHEODV�JHSDWUDOLQJYD�SURQRQFPDQLHUR��OD�SURQRQFR�GH�OD�YRUWRM�NDM�OD�DNFHQWR�GH�ODIUD]RM�HVWDV�PDONRUHNWD�
��SRHQWRM.URP�NHONDM�HVFHSWRM�PRQWUL£DV�JUDYDM�PDOSUHFL]DµRM�HQ�OD�SURQRQFR�
��SRHQWRM1XU�NHONORNH�VSHUWHEODV�PDO£XVWDµR�HQ�OD�SURQRQFR�GH�OD�HN]DPHQDWR��OD�DNFHQWR�SOL�PDOSOL�SURNVLPDV�DOOD�QRUPR�
��SRHQWRM/LD�ÆLD� SURQRQFR� QXU� NHONORNH� NDM� NDM� QXU� HQ� PDOJUDQGD� PH]XUR� GLIHUHQFDV� GLVGH� OD� JHSDWUDOLQJYDSURQRQFQRUPR��/D�NRPSUHQR�NDM�OD�NRPXQLNDGR�QH�KDYDV�SURQRQFDMQ�EDURMQ�
��SRHQWR/D� HN]DPHQDWR� NRPXQLNDV� HQ� SURNVLPD� DÎ VDPD� QLYHOR� GH� OD� JHSDWUDOLQJYD� QRUPR�� /LD� SURQRQFRSURNVLPDV�OD�OD�JHSDWUDOLQJYD�QRUPR�
3$52/.2035(12��SRHQWR/D�HN]DPHQDWR�H� HQ�ED]DM�WHPRM�QH�NRPSUHQDV�DÎ PLVNRPSUHQDV�OD�LQIRUPRMQ�
��SRHQWR/L�ÆL�PDORIWH�PLVNRPSUHQDV�OD�NRPXQLNDµRMQ��WLDO�OD�LQWHUSDUROR��HVDV�H� HQ�SOXUDM�WHPRM�
��SRHQWRM.XQ�OD�NDQGLGDWR�HEODV�NRPXQLNL�QXU�HQ��LXWDJDM�WHPRM��2ND]H�GH�SOL�SUHWHQGHPH�YRUWXPLWDM�NRPXQLNDµRMOD�HN]DPHQDWR�EORNL£DV�SUR�VLDM�PDQNRM�HQ�OD�NRPSUHQR�
��SRHQWRM¢HQHUDOH�HQ��LXM�WHPRM�OL�ÆL�NDSDEODV�VHNYL�OD�LQIRUPRMQ��NYDQNDP�OL�ÆL�UHGHPDQGDV�SUL�GHWDORM�QHJUDYDM�HOOD�YLGSXQNWR�GH�OD�LQIRUPR�
��SRHQWRM/L�ÆL�NRPSUHQDV��LXMQ�NRPXQLNDµRMQ�HQ��LXM�WHPRM��ND]H�GH�UHGHPDQGR�OL�ÆL�YRUWXPDV�HQ�VLPSOLJLWD�IRUPR�HEOH�WLHO�WUDQVSRQWDQWH�VLDQ�PDOFHUWHFRQ�
��SRHQWRM/D�HPLQHQWD�SDURONRPSUHQR�HEOLJDV�JODWDQ�NRPXQLNDGRQ�HQ�DMQD�WHPR�



��D��DSLWUR ,'(2-��3523212-�325�6,135(3$5$172-$/�/$�/,1*92(.=$0(12(N]DPHQDWR� NDM� HN]DPHQDQWR� QH� HVWDV� PDODPLNRM� XQX� GH� OD� DOLD�� ,OL� DPEDÎ HVWDV� LQWHUHVLWDM�� NH� ODOLQJYRHN]DPHQR�RND]X�HQ�DJUDEOD�HWRVR��OD�HN]DPHQDQWR�HOYRNX�OD�NLHO�HEOH�SOHM�ERQDQ�OLQJYDQ�SOHQXPRQGH� OD� HN]DPHQDWR�� NDM� OD� HN]DPHQR� ILQL£X� NLHO� HEOH� SOHM� VXNFHVH�� 3HU� OD� �L�VXEDM� LGHRM� NDM� SURSRQRM� QLLQWHQFDV� IDFLOLJL� OD� VLWXDFLRQ� GH� OD� HN]DPHQRWRM�� 1L� ÆDWXV� IRULJL� OD� VXSHUIOXDMQ� WLPRMQ� NDM� GLVNRQLJLVSHUWRMQ��NLXMQ�OD�HN]DPHQDQWRM�GH�,7.�NRQVLVWLJLV�HO�OD�VSHUWRM�GH�PXOWDM�MDURM�
%8Å$�(.=$0(12/D� XQXDM� WUL� WDVNRM� GH� OD� EXÆD� HN]DPHQR� �LQWHUYMXR��PHPVWDUD� WHPHNVSOLNR� ODÎ ELOGR�� VLWXDFLD� UROOXGR�URODV�HQ��LXM�JUDGRM�� LOLQ�NRPSOHWLJDV�HQ�VXSHUD�JUDGR�OD�LQWHUSUHWD�WDVNR��UHVSHNWLYH�HQ�PH]D�NDM�VXSHUDJUDGRM�OD�ODERUDWRULD�WDVNR�PH]XUDQWD�OD�SDURONRPSUHQRQ�

���,17(59-82± 6WUHEX�NRQGXWL�PDOVWUH�LWH�NDM�QDWXUH�± 'XP� OD� LQWHUSDUROR� VWUHEX� YHQGL� YLQ� PHP� NDM� YLDQ� GLUHQGDµRQ�� 1HQLHO� NRQWHQWL£X� SHU� WLR�� NH� YLUHVSRQGDV�QXU�SHU�MHV�DÎ QH��VHG�SURYX�UHVSRQGL�DO��LXM�GHPDQGRM�SHU�����IUD]RM�± $NFHSWX�� NH� HQ� OD� HN]DPHQVLWXDFLR� YL� UDNRQWDV� SUL� YL� PHP� DO� LX� IUHPGXOR� LRQ�� NLRQ� YL� FHWHUH� QHPDONRYUXV�� .LDP� YL� HOLUDV� WUD� OD� SRUGR�� OD� HN]DPHQLQWR� IRUJHVDV� MDP� �LRQ�� /D� ED]�� NDM�PH]JUDGDMHN]DPHQRM� OLJL£DV� DO� �LXWDJD� YLYR� NDM� DO� SHUVRQDM� SUREOHPRM�� WLDO� WLXM� WHPRM� QH� HVWDV� HYLWHEODM�� /DHN]DPHQDQWRM�UDMWDV�PDONRYUL�OD�DÎGLWDMQ�LQIRUPRMQ�DO�QHQLX�± (Q� OD� VXSHUDJUDGD�HN]DPHQR�NDONXOX� DQNDÎ SUL� GHPDQGRM� HO� OD� DNWXDODM� WDJDM� QRYDµRM� NDM�£HQHUDODMNXOWXUDM�GHPDQGRM�± (Q�(VSHUDQWR� OD� HN]DPHQDQWRM�SRYDV�GHPDQGL� HQ��LXM� JUDGRM� DQNDÎ SUL� OD� KLVWRULR� GH� OD� OLQJYR�NDMDNWXDODµRM�GH�OD�(VSHUDQWR�PRYDGR�
���0(067$5$�7(0(.63/,.2�/$Í %,/'2± .RQVFLH�YL�HOHNWX�OD�ELOGRQ��QH�ODÎ HVWHWLNDM�YLGSXQNWRM��'HFLGX�SUHFLSH�ODÎ WLR��SUL�NLX�ELOGR�YL�SRYDVSOL�PXOWH�GLUL��UHVSHNWLYH�SHQVX�DQNDÎ SUL�WLR���X�SRVW�OD�SULVNULER�GH�OD�ELOGR�YL�SRYRV�NRQWLQXH�SDUROLSUL� OD� WHPR�GH� OD�ELOGR���X�YL�SRYRV�SUH]HQWL�NRQHNVH�NXQ�£L� YLDMQ�SHQVRMQ�� DVRFLDGRMQ�NDM� VHQWRMQ�NURP�WLR�SULSHQVX��X�YL�KDYDV�SUR�WLR�OD�EH]RQDWDQ�YRUWWUH]RURQ�± 3URYX�SDUROL� VHQLQWHUURPSH�����PLQXWRMQ�SUL� OD�ELOGR� WLHO��NH�YL�GLILQX�XQXH� OD� WHPRQ�HQ�XQX� IUD]R�NYD]DÎ GRQDQWH� WLWRORQ� DO� OD� ELOGR�� 3RVWH� SDUROX� NRQWLQXH�� NLRQ� £L� SUH]HQWDV� � �VHG� QH� HQLUX� HQVXSHUIOXDMQ� GHWDORMQ�� NDM� SUHFLSH� HYLWX� PHQFLL� WLXMQ� DIHURMQ� NDM� QRFLRMQ�� NLHV� IUHPGOLQJYDQHNYLYDOHQWRQ�YL� QH� NRQDV��� SRVWH� UHVXPX�YLDMQ�PHPRURMQ�� SHQVRMQ�� DVRFLDGRMQ�� NDM� DUJXPHQWX�� NLDO£XVWH�WLXM�SHQVRM�YHQLV�DO�YL�HQ�OD�NDSRQ�± 6H�PDQNDV� LGHRM�� YL� SRYDV� GLUL�£HQHUDODµRMQ� NRQHNVH� NXQ� OD� ELOGR�� VHG� QH� NRQWHQWL£X� SUL� WLR�� NH� YLUDNRQWDV�OD�SOL�PDOSOL�NRQYHQDMQ�SDUWRMQ�GH�OD�OHUQROLEUR�SDUNHULJLWDMQ�KHMPH��VHG�SURYX�OD�GLUHQGDµRQNRQNUHWH�DSOLNL�DO�YLD�SURSUD�YLYR�VLWXDFLR�± 1H�DWHQGX�OD�KHOSRQ�GH�OD�HN]DPHQDQWR��OL�VWDULJDV�KHOSDMQ�GHPDQGRMQ��QXU�VH�YL�QH�SOX�SRYDV�LRQ�GLULSUL�OD�NRQFHUQD�WHPR��VHG�GXPH�YLD�OLQJYD�SOHQXPR�QH�HVWDV�PH]XUHEOD��.DONXOX�MH�WLR��NH�OD�SHQVRMNDM�GHPDQGRM�GH�OD�HN]DPHQDQWR�HVWDV�GLIHUHQFDM�GLVGH�OD�YLDM��NDM�QH�ODVX��NH�WLR�YLQ�NRQIX]X�± 7LXQ� �L� WDVNRQ� YDORUDV� HN]HUFL� DQNDÎ GXP� OD� KHMPD�OHUQHMD� VLQSUHSDUR�� LQWHU� DOLH� NDGUH� GH� OD� OXGRQRPDWD�³1XU�XQXVRODQ�PLQXWRQ´��NLDP�SUL�KD]DUGH�HOHNWLWD� WHPR�YL�SDURODV�GXP�XQX� �SRVWH�SOXUDM�PLQXWR�M��WLHO��NH�YL�QH��HVDV�NDM�QH�GHIODQNL£DV�GH�OD�WHPR��DÎ ULSHWDV�IUD]R�M�Q�



���6,78$&,$�52//8'2± 1H�WUDGXNX�OD�WHNVWRQ�VXU�OD�WLULWD�VOLSR��QH�WLR�HVWDV�YLD�WDVNR�± 3RVW�DWHQWHPD�WUDOHJR�GH�OD�VLWXDFLD�SULVNULER��LPDJX�YLQ�HQ�OD�VLWXDFLRQ�NDM�NRPHQFX�OXGL�± 3URYX� VROYL� DQNDÎ VLWXDFLRQ��NLXQ�YL�QH� IDUXV� HQ� OD� UHDOD� YLYR� �HN]�� UHNODPDFLX� HQ� UHVWRUDFLR�� VH� ODVXSR�HVWDV�PDOYDUPD��± 9L�QH�HVWDV�HQ�HN]DPHQR�GH�PHPRUNDSDEOR��GR�WUDQNYLOH�YL�SRYDV�YLGL�OD�VOLSRQ�DQNDÎ GXP�OD�OXGR�WDPHQ�DWHQWX�SUL�WLR��NH�QH�HNHVWX�NXUWFLUNYLWR�LQWHU�YL�NDM�OD�SDSHUR��9L�QH�SRYDV�NDÆL�YLQ�HQ�OD�SDSHUR�GR�QH�IRUJHVX��NH�YL�UROOXGDV�NXQ�OD�HN]DPHQDQWR�± 9L�SRYDV�HODVWH�IRUPL�YLDQ�URORQ��VHG�YL�QH�WUR�IRUODVX�£LQ��UHLUX�DO�NRQNUHWDM�SUHVNULERM��VHG�QH�OLJL£XVWULNWH�DO�OD�GHWDORM�
���,17(535(7$�7$6.2��185�(1�683(5$�*5$'2�± 6WUHEX�NDSWL�OD�HVHQFRQ�GH�OD�GX�IRMRMQ�DÎVNXOWLWD�PDOORQJD�QRYDµR�KLVWRULR�NDM�NRKHUH�UHVXPL�£LQ�HQOD�IUHPGD�OLQJYR�± 1H�WHPDV�SUL�PHPRUR�WHVWR��GR�QH�WLPL£X��VH�SUL� WLX�DÎ DOLD�GHWDOR�YL�QH�PHPRUDV�SUHFL]H��PXOWH�SOLJUDYDV��NH�ORJLNH��NRPSUHQHEOH�UDNRQWX��NLRQ�YL�DÎGLV�± 9DORUDV�SUHSDUL�YLQ�DO�WLX��L�WDVNR�DQNDÎ WLHO��NH�PDOORQJDMQ�QRYDµRMQ��DQHNGRWRMQ��KLVWRULRMQ�YL�VWUHEDVWXM�WUDQVLJL�HQ�OD�IUHPGDQ�OLQJYRQ���(EOH�YLDQ�SDURORQ�VXUEHQGLJX��WLHO�YL�SRYDV�NRQWUROL�YLDQ�OLQJYDQSOHQXPRQ��
���/$%25$725,$�7$6.2�0(=85$17$�/$�3$52/.2035(121± 'XP�OD�XQXD�DÎVNXOWR�GH�OD�WHNVWR�YL�VWUHEX�£HQHUDOH�NRPSUHQL�OD�WHNVWRQ�ODVDQWH�OD�GHWDORMQ��HQ�PH]DJUDGR�DQNRUDÎ GX�IRMRMQ��HQ�VXSHUD�JUDGR�DQNRUDÎ XQX�IRMRQ�YL�DÎGRV�DQNRUDÎ OD�WHNVWRQ��± 1H�WLPL£X��VH�YL�QH�WXM�NRPSUHQDV�LRQ�WXM��H�OD�XQXD�DÎGR��QH�JOXL£X�DO�OD�GHWDORM���DU�HO�OD�NRPSOHWDKLVWRULR�YL�SRYDV�HOÆHOLJL�LRQ��NLRQ�YL�HQ�VL�PHP�HEOH�QH�NRPSUHQLV�NODUH�± 6H�YL�VHQWDV��NH�LXQ�FHUWDQ�LQIRUPRQ�YL�SRYDV�VNULEL�DO�SOXUDM�GHPDQGRM��SUHIHUH�YL�VNULEX�OD�UHVSRQGRQDO�SOXUDM�ORNRM�± 6H�HEOH�NRQFHQWUX�YLDQ�DWHQWRQ�QH�SUL�QRPRM�NDM�QXPHUDORM��VHG�SUL�HVHQFD�HQKDYR�± 7UH�DWHQWH�WUDOHJX�OD�GHPDQGRMQ��NDM�HO�OD�DÎVNXOWLWD�WHNVWR�ODÎ LOL�VWUHEX�NROHNWL�OD�LQIRUPRMQ�± 'XP�OD�DÎVNXOWDGR�GH�OD�WHNVWR�SUHIHUH�QH�VNULEX��MD�HVWDV�WUH�PDOIDFLOH�VDPWHPSH�DÎVNXOWL��NRPSUHQL�NDM�QRWL�± 6WUHEX�UHVSRQGL�DO��LXM�GHPDQGRM�± 6H� OD� GHPDQGR� HVWDV� NXQPHWLWD� �£L� NRQFHUQDV� SOXUDMQ� DIHURMQ�� DÎ URODV� HQ� £L� NLDO� NDM� NLH"��� GRQXUHVSRQGRQ�DO��LXM�GHPDQGRM�± 3HU�OD�UHVSRQGRM�HEODV�NROHNWL�HQWXWH����SRHQWRMQ��WLR�VLJQLIDV����LQIRUPRMQ��'R��DO�NHONDM�GHPDQGRM�OD£XVWD�UHVSRQGR�HVWDV�GRQL�����DÎ SOXUDMQ�LQIRUPRMQ�± (Q�OD�UHVSRQGR�QH�ULSHWX�OD�WHNVWRQ�GH�OD�GHPDQGR�6.5,%$�(.=$0(12

���%$=$�*5$'2/D�VNULED�HN]DPHQR�HQ�OD�ED]D�JUDGR�NRQVLVWDV�HO�WUL�SDUWRM�
����7$6.2�0(=85$17$�/$�/(*.$3$%/21± (Q� WLX� WDVNR� YL� GHYDV� KXQJDUH� UHVSRQGL� DO� KXQJDUOLQJYDM� GHPDQGRM� SRVW� OD� WUDOHJR� GH� EURÆXUR�SURVSHNWR��YDUSULVNULER�DÎ VLPLOD�HOGRQDµR�± 9L�QH�GHYDV�SHU�YRUWDUR� NRQWUROL� OD� WXWDQ� WHNVWRQ� NDM� WUDGXNL�£LQ���DU� VH� LX� VWUHEDV� DO� WLR�� WLDP� OL�ÆLYHUÆDMQH� SURGLJDV� HO� OD� WHPSR� H� GRQDQWH� VHQHUDUDQ� VROYRQ� DO� WLX� �L� XQXD� WDVNR�� OD� ��� SRHQWRM� QHVXIL�DV�DO�OD�VXNFHVD�HN]DPHQR��VH�YL�QH�KDYRV�MDP�WHPSRQ�SRU�OD�DOLDM�GX�WDVNRM�



± (VWDV�NRQVLOLQGH�XQXH�WUDOHJL�OD�WHNVWRQ��H� VH�QL�QH��LRQ�NRPSUHQDV��SRVWH�DQDOL]L�OD�GHPDQGRMQ��SRVWHUHLUDQWH�VHU�L�HQ�OD�WHNVWR�WLXMQ�SDUWRMQ��NLXM�SRYDV�GRQL�OD�UHVSRQGRQ�DO�OD�GHPDQGRM�± /D� VLJQLIRQ� GH� WLXM� YRUWRM�� NLXM� DSHUDV� SOXUIRMH�� NDM� NLXM� JUDYDV� SRU� WURYL� OD� UHVSRQGRMQ�� YDORUDVPDONRYUL�SHU�OD�YRUWDUR�± �H� OD� YRUWXPDGR� GH� OD� UHVSRQGRM� VWUHEX� NRPSDNWH� NDM� XQXVHQFH� YRUWXPL�� RIWH� VXIL�DV� PHQFLL� ODLQIRUPRMQ�HQ�JYLGYRUWRM�
����7$6.2�0(=85$17$�/$�/(*��.$-�6.5,%.$3$%/21± /D�GXD�WDVNR�HVWDV�SOHQLJL�IRUPXODURQ�± $WHQWX� SUL� OD� LQVWUXNFLRM�� NDM� IDUX� OD� SOHQLJRQ� ODÎ LOL�� VHG� SRYDV� HVWL� DQNDÎ GHPDQGRM�� NLH� YL� SRYDVOLEHUH�HOHNWL�OD�UHVSRQGRQ�
����7$6.2�0(=85$17$�/$�6.5,%.$3$%/21± /D�WDVNR�HVWDV�VNULEL�OHWHURQ�± $WHQWX�SUL�OD�LQVWUXNFLRM��NDM�WLHO�VNULEX�OD�OHWHURQ�± 6WUHEX�DO�VLPSODM�SHQVRM�NDM�DO�VLPSOD�YRUWXPDGR��1H�WURNRPSOLNLJX�OD�WHNVWRQ�SHU�LQIRUPRM��NLXMQ�YLQH�SRYDV�ERQH�UHGRQL�HQ�OD�IUHPGD�OLQJYR��3UHIHUH�X]X�WLXMQ�HVSULPRMQ�NDM�SDUROWXUQRMQ��NLHV�X]RQ�YLMDP�NRQDV��6H�YL�VHQWDV��NH�LRQ�YL�QH�SRYDV�£XVWH�HVSULPL��SURYX�YRUWXPL�SUHIHUH�DOLPDQLHUH��1H�VWUHEXVHQPDQNH�WUDGXNL�YLDMQ�SHQVRMQ��YL�SRYDV�ÆDQ£L�LOLQ����0(=$�*5$'2/D�PH]JUDGD�HN]DPHQR�NRQVLVWDV�HO�NYLQ�SDUWRM�
����5(6321'(/(.7$�7(67$52± 8QXH�VROYX�WLXMQ�GHPDQGRMQ���H�NLXM�YL�SOHQH�FHUWDV�SUL� OD�£XVWD�UHVSRQGR��QXU�SRVWH�FHUEXPX�SUL�ODSUREOHPDM�SXQNWRM�± 6H�YL�QH�FHUWDV�SUL�OD�£XVWD�UHVSRQGR��XQXH�VDUNX�OD�NRPSOHWH�PDOHEODMQ�UHVSRQGRMQ��SRVWH�FHUEXPX�SULOD�UHVWLQWDM������NDM�SULWDNVX��NLX�SRYDV�HVWL�OD�SOHM�£XVWD�HQ�OD�NRQFHUQD�WHNVWR�± 6WUHEX�VROYL��LXMQ�SXQNWRMQ��MD��LH�YL�KDYDV�����RMQ�GD�ÆDQFR�± )UHPGDQ�OLQJYRQ�QH�HEODV�HOOHUQL�QXU�SHU�OD�VROYDGR�GH�WHVWRM��6H�GXP�OD�HN]HUFR�YL�SOHQXPDV�GDÎUHVXE� OD�QHFHVDM�����RM�� WLDP�QH�HOHNWX� OD�VROYRQ��NH�YL� WDJH�QRNWH�VROYDV� WHVWRMQ��VHG�SURYX�HYROXLJLYLDQ�OLQJYRVFLRQ�DOLPDQLHUH�
����75$'8.2�'(�+81*$5$�7(.672�(1�)5(0'$1�/,1*921± 7LX��L� WDVNR�ED]L£DV�VXU�OD�NRQWUDVWLYHFR��WLR�HVWDV�VXU�OD�IRUPDM��QRFLDM�NDM�SHQVPDQLHUDM�GLIHUHQFRMLQWHU� OD�JHSDWUD�NDM� IUHPGD� OLQJYRM��7LDO�GXP� OD� VROYR� VWUHEX�SHQVDGL�QH�KXQJDUH�� VHG�HQ� OD� IUHPGDOLQJYR�± $WHQWX�SUL�OD�LQWHUOLJR�GH�OD�WHNVWR��YL�WUDGXNDV�QH�VHQGHSHQGDMQ�IUD]RMQ��± .YDQNDP� IUD]RM� HVWDV� WUDGXNHEODM� HQ�SOXUDM�PDQLHURM�� WDPHQ�SUHIHUH� QH� GRQX�SOXUDMQ� YDULDµRMQ�� VHGHOHNWX�OD�WUDGXNRQ�ODÎ YL�SOHM�NRQYHQDQ�± )LGX�YLDQ�YRUWWUH]RURQ��NDM�QH�VHU�DGX�NRQWURODQWH��LRQ�HQ�OD�YRUWDUR���DU�YL�SRYDV�HOJOLWL�HO�OD�WHPSR�± /HUQX� OD� YRUWDUX]DGRQ�QH� HQ� OD� HN]DPHQR�� VHG� MDP�DQWDÎH�� NLDP�YL� KDYDV� VXIL�H� GD� WHPSR�SRU� WLR��1HSUH�HVWDV�JUDYH�NRQL�SDUNHUH�OD�DOIDEHWRQ�GH�DPEDÎ OLQJYRM��± ,XM�YRUWRM�KDYDV�SOXUDMQ�VLJQLIRMQ��WXWH�QH�HVWDV�FHUWH��NH�OD�XQXD�HVWDV�WLX��NLXQ�YL�EH]RQDV��.RQWUROX�ODWHNVWR�LUNDÎDµRQ��NLX�YRUWR�SOHMH�NRQYHQDV�WLH�
����',5(.7,7$�9(5.$'2± 9RUWXPX�WLXQ��L�WDVNRQ�DGUHVLWH��,PDJX�SRU�YL�OD�NRQFHUQXORQ�GXP�YL�NRQFHSWDV�± 9HUNX�NRKHUDQ��YLYHFDQ�WHNVWRQ��QH�NRQWHQWL£X�SHU�QXUD�WUDGXNR�GH�OD�LQVWUXNFLDM�YLGSXQNWRM��



± 3UL�OD�NRQFHUQD�WHPR�VWUHEX�HNVSOLNL�YLDQ�RSLQLRQ�NODUH�NDM�ORJLNH���DU�WLHO�YL�SRYDV�DNLUL�SOL�GD�SRHQWRMSUR�OD�HQKDYR�GH�OD�YHUNHWR�RO�WLX��NLX�QH�KDYDV�YHUDQ�GLUHQGDµRQ�NDM�QXU�QRPEUDGDV���X�OD�YLFRM�MDPVXIL�DV�DO�OD�SRVWXODWD�DPSOHNVR�± /D�SOLORQJLJR�GH�OD�DPSOHNVR�QH�NUHVNLJDV�OD�YDORURQ�GH�OD�YRUWXPDµR��VNULEX�QXU�WLRP��NLRP�VXIL�DVNDM�QHFHVDV��VHG�NXQ�SRVWXOHPDM�YRUWWUH]RUR�NDM�GLUHQGDµR�± 6NULEX�QXU�SUL�XQXVROD�HO�OD�GRQLWDM�GX�WHPRM��SUL�WLR�OD�DWHQWRQ�FHWHUH�DOYRNDV�DQNDÎ OD�LQVWUXNFLR��
�����75$'8.2�(/�/$�)5(0'$�/,1*92± �LDP�XQXH�WUDOHJX�OD�WXWDQ�WHNVWRQ�DQWDÎ RO�HNWUDGXNL�£LQ��7LHO�YL�KDYRV�NRPSOHNVDQ�ELOGRQ��SUL�NLRWHPDV� OD� WHNVWR�� NDM� WLR� SRYDV� KHOSL� NRPSUHQL� IUD]RMQ�� NLXM� PHPVWDUH� HVWDV� HYHQWXDOH� PDOIDFLOHNRPSUHQHEODM�± /D�WUDGXNR�GH�OD�WLWROR�±�VH�£L�ÆDMQDV�HQLJPD�±�SRYDV�UHVWL�NLHO�ODVWD�SRVW�OD�ILQWUDGXNR�GH�OD�DUWLNROR��MDRIWH� SRVW� OD� ILQIDUR� GH� OD� WDVNR� HVWDV� HEOH� SOL� IDFLOH� NDSWL� IUDSDQ�� KXQJDUDQ� WLWRORQ� HVSULPDQWDQ� ODHVHQFRQ�GH�OD�WHNVWR��7DPHQ�QH�IRUJHVX�WUDGXNL�OD�WLWRORQ���DU�£LD�PDQNR�NDÎ]DV�SHUGRQ�GH�SRHQWR�± /D� GLUHQGDµRQ� GH� DUWLNROR� £HQHUDOH� UHVXPDV� OD� XQXD� DOLQHR�� WLR� HVWDV� NDUDNWHUL]DµR� GH� OD� JD]HWDUDOLQJYRX]R��1H�WLPL£X��YL�UDMWDV�GLVSHFLJL�OD�XQXVRODQ�IUD]RQ�VHUSHQWDQWDQ�H� WUD�����YLFRM��7UDQNYLOHX]X�NXQ��DÎ VXERUGLWDMQ�SURSR]LFLRMQ��WDPHQ�DWHQWX��NH�OD�HQKDYR�GH�OD�WHNVWR�UHVWX�QHGLIHNWLWD�± ,QGDV� XQXH� WURYL� OD� VXEMHNWRQ� NDM� SUHGLNDWRQ� GH� �LX� IUD]R�� UHVSHNWLYH� NDSWL� OD� W�� Q�� NHUQRIUD]RQ� �ODSOHMHEOH�PDOORQJDQ�NODUH�NRPSUHQHEODQ�IUD]RQ���3RVWH�YL�SRYDV�SOXUDILQL�OD�RSDMQ�IUD]RMQ��WURYDQWH�ODNRKHUDMQ�SDUWRMQ��H� VHQGHSHQGH�GH�OD�VLJQLIR��QXU�ODÎ OD�JUDPDWLNR��NRQVWDWX�OD�VWUXNWXUDQ�KLHUDUNLRQ�± /D� YRUWDUR� QH� HQKDYDV� �LXMQ� HEODMQ�� IDMQDMQ� VLJQLIRMQ� GH� OD� YRUWRM�� 7LXRND]H� YDORUDV� NRQVXOWL� ODNRQFHUQDQ�YRUWRQ�DQNDÎ HQ�XQXOLQJYD�YRUWDUR��NLX�SOHQH�NODULJDV�OD�NRPSOHWDQ�VLJQLIRQ��NURPH�DQNDÎOD� WLH� SUH]HQWDWDM� PRGHOIUD]RM� SRYDV� KHOSL� OD� WUDIRQ� GH� OD� £XVWD� KXQJDUD� HVSULPR�� 8]X� YLDQ� VD£DQPHQVRQ��NDM�HOHNWX� WLXQ�HVSULPRQ��NLX�SOHM� WUDIH�NRQYHQDV� HQ� OD�NRQFHUQD� WHNVWR��LUNDÎDµR���NDM�NLXSOHM�ERQH�KHOSDV�NRPSUHQL�OD�KXQJDUDQ�WHNVWRQ�± /D�QRPR�GH�OD�JD]HWRM�QH�WUDGXNHQGDV��SUHFLSH�QH��VH�£L�URODV�VXE�OD�WHNVWR��NLHO�IRQWLQGLNR��7DPHQ�ODQRPRQ�GH�LQVWLWXWRM�YDORUDV�WUDGXNL��SUHFLSH��VH�LOL�KDYDV�SDUXORQ�HQ�OD�KXQJDUD��6H�LOL�PDOKDYDV�WLRQ�VNULEX�DSXG�OD�IUHPGOLQJYD�QRPR�OD�KXQJDUDQ��ODÎYRUWDQ��WUDGXNRQ�LQWHU�NUDPSRM�± 9LD� WUDGXNR�HVWX� OLEHUD��VHG�QH� OH£HUD�� W��H��QXU� WLRP�£L� IRUL£X�GH� OD�RULJLQDOD� WHNVWR��NH�£L� VRQX� ODÎQRUPRM�GH�OD�KXQJDUD�OLQJYR��VHG�DWHQWX�SUL�OD�HQKDYD�ILGHOHFR�± 7UDGXNX�SHU�KXQJDUDM�YRUWVWUXNWXURM�NODUH��YL�QH�VWUHEX�IDUL�SOL��OD�OLQJYRHN]DPHQR�QH�HVWDV�HN]DPHQRSUL�WUDGXNDUWR�± 3RVW�OD�PDOQHWD�WUDGXNR�GH�OD�WHNVWR�WUDOHJX�GHQRYH�OD�KXQJDUDQ�YDULDQWRQ��/DÎ OD�JUDQGDM�LQWHUULODWRMVWUHEX�NODUYLGL�OD�WHNVWRQ��NDM�QH�JOXL£X�DO�OD�RSDM�YRUWRM��'HFLGX�SHU�UDFLD�VD£R���X�YLD�WUDGXNDµR�HQ�VLPHP��VHQ�OD�IUHPGOLQJYD�WHNVWR��NRQYHQDV���X�£L�IRUPDV�NRPSUHQHEODQ��NRKHUDQ�XQXRQ��6H�QH��WLDPDO£XVWLJX�OD�PLVNRPSUHQHEODMQ��DÎ PDOERQH�WUDGXNLWDMQ��SDUWRMQ�
����.2035(12�'(�/(*$7$�7(.672± (Q� WLX� WDVNR�QH�HVWDV�QHFHVH� WUDGXNL� OD� WXWRQ�DÎ LXMQ�SDUWRMQ�GH� OD� IUHPGOLQJYD� WHNVWR�� VHG�YL�GHYDVSUXYL� SHU� KXQJDUOLQJYD� UHVSRQGR� DO� KXQJDUOLQJYDM� GHPDQGRM�� NH� YL�£HQHUDOH� NDM� DQNDÎ HQ� OD� SDUWRMERQH�NRPSUHQLV�OD�WHNVWRQ�± $O� OD� GHPDQGRM� YL� QHSUH� UHVSRQGX� KXQJDUH� �NLHO� OHJHEODV� HQ� OD� DSXGWDVND� LQVWUXNFLR��� 3UR� ODIUHPGOLQJYDM�UHVSRQGRM�DNLUHEODV�PLQXVDM�SRHQWRM�± 'XP� OD� VROYR�GH� OD� WDVNR�RQL� DOWHUQH� X]DV� OD� WH©QLNRMQ� GH� UDVWD� OHJDGR� �NLDP� RQL� WUDYLGDV� OD� WXWDQWHNVWRQ��NDM�GH�OD�LGHQWLJD�OHJDGR��NLDP�RQL�NDSWDV�OD�VHU�DWDQ�LQIRUPDµRQ�NDM�DQDOL]DV�£LQ��± (VWDV�SURILWLJH�XQXH�WUDOHJL�OD�WXWDQ�WHNVWRQ��NDM�NRQVLGHUL� OD�NRPXQLNDµRQ�SUL� OD�VWDULJLWD�WHPR��8]XYRUWDURQ� QXU� VH� YL� EORNL£LV� DÎ PDOFHUWL£LV� SUL� OD� £HQHUDOD� NRPSUHQR�� /D� WHNVWRM� RIWH� HQKDYDVNRQIURQWDGRQ�GH�RSLQLRM��GR�HVWX�YLD�XQXD�SDÆR��NH�YL�NRQVWDWDV��SUL�OD�VWDULJLWD�WHPR�NLX�NLHO�RSLQLDV�± /D�WLWRORQ�YL�QH�GHYDV�WUDGXNL��WDPHQ�£LD�HQKDYR�SRYDV�KHOSL�OD�NRPSUHQRQ�GH�OD�WXWD�WHNVWR��/D�UHDODVLJQLIR�GH� OD� WLWROR�HEOH�PDOIHUPL£RV�QXU�SRVW� OD� HNNRQR�GH� OD�NRPSOHWD� WHNVWR��£LV� WLDP�QH�YDORUDVPDO�LIUL�£LDQ�RIWH�HQLJPH�NRGLWDQ�PHVD£RQ�



± /D�WDVNR�QH�HVWDV�WUDGXNDGR��VHNYH�SRU�YRUWXPL�OD�UHVSRQGRMQ�YL�QH�GHYDV�UHGDNWL� OD� LQIRUPDµRQ�SHUWUDGXNR�GH�VLQVHNYDM�IUD]RM��VHG�RIWH�OD�EH]RQDWD�LQIRUPR�HVWDV�NDÆLWD�HQ�SOXUDM�ORNRM�GH�OD�WHNVWR��1HHVWDV�SHUPHVDWH�NUR�L£L�QXU�DO�XQXVROD�WHNVWRSDUWR��VHG�YL�GHYDV�NROHNWL�OD�GLVVHPLWD�M�Q�LQIRUPR�M�Q�± 3RVW�OD�WUDOHJR�GH�OD�GHPDQGRM�HVWDV�NRQVLOLQGH�VLJQL�SHU�FLIHURM�HQ�OD�WHNVWR��NLXM�LQIRUPRM�DSDUWHQDVDO� NLX� GHPDQGR�� 1XU� SRVWH� NRPHQFX� YRUWXPL� OD� UHVSRQGRMQ�� 6WUHEX� NRQFL]H� WUDQVGRQL� OD� HVHQFDQLQIRUPRQ�� OD� UHVSRQGRQ�YL�QH�GHYDV�YRUWXPL�HQ�NRPSOHWDM�� URQGDM� IUD]RM�� VXIL�DV� � QXU� WLWHOYRUWH�� HQHOLSVDM�IUD]RM��VHG�NRPSUHQHEOH�IRUPXOL�VDPH��NYD]DÎ YL�IDUXV�QRWRMQ�± 1H�UHYRUWXPX�OD�GHPDQGRQ�HQ�OD�UHVSRQGR��SUR�WLR�YL�QH�KDYRV�SRHQWRMQ��VHG�YL�SHUGDV�WHPSRQ�± $WHQWX�SUL� WLR��NH�YL�YRUWXPX�HQ� OD�UHVSRQGRM�VXIL�H�GD�JUDYDM� LQIRUPRM��9L�SRYDV�SUHQL�HO� OD� WHNVWRPLQLPXPH� ��� LQIRUPXQXRMQ� YDORUDQWDMQ� SR� �� SRHQWR�� NLXM� UHDOH� VSHJXODV� OD� £HQHUDODQWHNVWRNRPSUHQRQ�� 2IWH� PRQWUDV� DSXG� OD� RSDM� GHPDQGRM� OD� ULFHYHEODM� SRHQWRQRPEURM�� NLRP� GDLQIRUPDµRM�VHU�L�± 3UR�OD�WUDYLGHEOHFR�VHNYX�OD�QXPHUDGRQ�GH�OD�GHPDQGRM�DQNDÎ HQ�OD�UHVSRQGRM��6NULEL�UHGXQGDMQ��W��H�VDPDMQ�LQIRUPRMQ�DO�SOXUDM�GHPDQGRM�HVWDV�VXSHUIOXH���DU�SRHQWR�DNLUHEODV�QXU��H�XQXVROD�GHPDQGR�± 1H�NODULJX��QH�NRPHQWDULX�OD�WHNVWRQ��SUR�WLR�YL�QH�ULFHYRV�SRHQWRQ��VHG�VH�YL�PLVNODULJDV�LRQ��YL�SRYDVSHUGL�SRHQWRQ��NDM�WHPSRQ��± 6HQ� DPSOHNVD�� SDVLYD� YRUWWUH]RUR� NRPSUHQL� WHNVWRQ� HVWDV� PDOIDFLOH�� 1L� DONXWLPL£X� DO� UHJXODJD]HWOHJDGR�NDM�HQ�OD�JHSDWUD��NDM�HQ�OD�IUHPGD�OLQJYRM��/D�HQKDYRQ�GH�OD�OHJLWD�WHNVWR�QL�SURYX�DQNDÎKXQJDUH��DGHNYDWH�UDNRQWL�WLHO��NH�£LQ�NRPSUHQX�DQNDÎ WLX��NLX�QH�OHJLV�OD�RULJLQDODQ�DUWLNRORQ����683(5$�*5$'2$QNDÎ OD�VXSHUDJUDGD�HN]DPHQR�NRQVLVWDV�HO���WDVNRM��/D�LGHRMQ�NDM�SURSRQRMQ�NROHNWLWDMQ��H�OD�PH]JUDGDHN]DPHQR�HYLGHQWH�DQNDÎ �L�WLH�YL�SRYDV�XWLOLJL��VHG�SRU�OD�VXSHUD�JUDGR�QL�DSDUWH�DOYRNDV�YLDQ�DWHQWRQ�SULNHONDM��SOXVDM��X]HEODM�NRQVLORM�
����5(6321'(/(.7$-�7(672-± /D�VXSHUDJUDGDM�WHVWRM�JUDYH�GLIHUHQFDV�GLVGH� OD�PH]JUDGD�� OD�SURSRUFLR�GH� OD� OHNVLNDM� �YRUWWUH]RUDM�NDM�JUDPDWLNDM� WDVNRM� HVWDV������NDM� DQNDÎ OD�JUDPDWLNDM� WHVWRM� HVWDV�SOL�PDOIDFLODM��'R��SRU� VXNFHVHVROYL�OD�WHVWRMQ�VWUHEX�DPSOHNVLJL�YLDQ�YRUWWUH]RURQ�HN]HPSOH�SHU�OHJDGR�NDM�DÎ SHU�OD�VROYR�GH�WDVNRMSRU�HYROXLJL�OD�YRUWWUH]RURQ�
����)5(0'/,1*9$�.21&,=,*2�'(�+81*$5$�7(.672± /D�WDVNR�SUL�NRQFL]LJR�GHYDV�VDPWHPSH�NRQWHQWLJL�GX�SUHWHQGRMQ��UDFLH�WURYL�OD�HVHQFRQ�GH�OD�WHNVWRNDM�NRPSUHQHEOH�UHVXPL�£LQ�KXQJDUH��SRVWH�WUDQVLJL�£LQ�DO�OD�IUHPGD�OLQJYR�����HQ�OD�GXRQD�DPSOHNVRGH� OD� KXQJDUD��� 6WUHEX� GR�� OD� JUDYDMQ� LQIRUPDµRMQ� GH� OD� WHNVWR� DUDQ£L� HQ� NRKHUD� WHNVWR� ORJLNHNRQVWUXLWD�± 'XP�OD�WUDOHJR�GH�OD�WHNVWR�NRQFHQWUX�DO�OD���GHPDQGRM��MD�LOLD�SULUHVSRQGR�SRYDV�GRQL�OD�VSLQRQ�GH�ODUHVXPR�± %RQD�NRQFL]LJR�VLPLODV�DO�ERQH�YHUNLWD��HVHQFRNDSWD�JD]HWDUWLNROR�± 5HVXPDGR�QH� HVWDV� WUDGXNDGR�� WLDO� QH� SURSRQHQGDV� WUDGXNL� OD� HNVWUHPDMQ� HVSULPRMQ�� YRUWOXGRMQ� NDMPDOIDFLODMQ� NXQPHWLWDMQ� IUD]RMQ�� VHG� DQVWDWDÎ WLR� VWUHEX� UHGRQL� SHU� DOLDM� YRUWRM� OD� LQIRUPRMQ�(N]DPHQDWRM�RIWH�IDODV�HQ�OD�NDSWLORQ��NH�LOL�SOHQH�WUDGXNDV�OD�SOL�PDOIDFLODMQ�SDUWRMQ�GH�OD�WHNVWR��7LRHVWDV�HQ�RUGR��VH�LOL�IDUDV�SHUIHNWDQ��NDM�UDSLGDQ��ODERURQ��VHG�VH�QH��LOL�SRYDV�IDUL�PXOWH�GD�HUDURM��NLXMPDOSOLLJDV� OD� DNLUHEODMQ� SRHQWRQRPEURQ� �WDPHQ� QH� WLRP�� VH� DSHUXV� WLXM� VDPDM� HUDURM� HQ� SOL� VLPSODMIUD]RM��± 'XP� OD� SULWDNVR� GH� OD� UHVXPDµR� OD� NRUHNWDQWRM� SULDWHQWDV� WUL� YLGSXQNWRMQ�� OD� HQKDYRQ�� ODHVSULPPDQLHURQ�NDM�OD�OLQJYDQ�£XVWHFRQ�± 'XP�OD�NRQFL]LJR�NRQVLGHUX�OD��L�VXSUDMQ�YLGSXQNWRMQ�WLHO��NH�YL�VWDULJDV�OD�VHNYDMQ�GHPDQGRMQ�
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