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'N�FQEWOG+PHTCGUVTWEVKORNGOGPV
'UVG� GU� GN+PHQTOCEKÎEQOWPKFCFQDLGVKXQU�F
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G� FQEWOGPVQ�� EGPVTC� GN� EQPEGRVQ� FG� +PHTCGUVTWEVWTC� 0CEKQPCN� FG�P�� +0+�� � EQOQ� RCTVG� FG� NCU� CEVKXKFCFGU� FGN� UKUVGOC� PCEKQPCN� FG��� 2TQRQPG� FGUFG� NC� XKUKÎP� [� RTQRWGUVCU� FG� NC� 2QNÈVKEC� 0CEKQPCN� FG��[�GN�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������NCU�VCTGCU�RTKPEKRCNGU�C�
UCDKNK\CT� C� WPC� KPUVKVWEKÎP� RÕDNKEC�� RCTC� GN� FKUGÌQ� FG� RQNÈVKECU� FG�OKGPVQ�FG�NQU�FCVQU�CFOKPKUVTCFQU�RQT�NCU�GPVKFCFGU�RÕDNKECU�
GT� GN� WUQ� FG� GUV¶PFCTGU� RCTC� NCU� VTCPUCEEKQPGU�� GP� KPVGTECODKQ� [�UVTCEKÎP�FG�NQU�FCVQU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
UVTCT� NC� /GVCFCVC�� SWG� RGTOKVC� NC� QRGTCVKXKFCF� FG� NC� +PHTCGUVTWEVWTC�CN�FG�+PHQTOCEKÎP�
PVQ�RTGUGPVC�WP�OQFGNQ�GUVTCVÃIKEQ�
TGUWOKFQ��FG�NQU�EQORQPGPVGU�FG�NC�WTC�0CEKQPCN�FG�+PHQTOCEKÎP� GN�OKUOQ�SWG�KPEQTRQTC�NC�GUVTCVGIKC�FG�UW�CEKÎP�GP�GN�OGFKCPQ�RNC\Q�
� RTKOGT� GUHWGT\Q� RQT� EQPEGRVWCNK\CT� NC� +PHTCGUVTWEVWTC� 0CEKQPCN� FG�P�[�DWUEC�OQXKNK\CT� NC�CVGPEKÎP�C�RCTVKT�FG�WP� VTCDCLQ�EQPUGPUWCN�FG� NC�� KPHQTO¶VKEC� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� [� NC� TGQTKGPVCEKÎP� FG� NQU�GN�+0'+�GP�GN�EQTVQ�RNC\Q�

&KTGEEKÎP�6ÃEPKEC�FG�0QTOCVKXKFCF�[�2TQOQEKÎP�
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+�� 241$.'/#6+%#&G� CEWGTFQ� C� NQU� GUVWFKQU� SWG� GN� +0'+� FGUCTTQNNÎ� FWTCPVG� NQU� ÕNVKOQU� CÌQU�� [� C� NC�GZRGTKGPEKC�GP�QVTQU�RCÈUGU�RQFGOQU�CHKTOCT�SWG�GP�GN�OCPGLQ�FG�NC�KPHQTOCEKÎP�UG�GPEWGPVTCP�NQU�UKIWKGPVGU�RTQDNGOCU�
x (CNVC�FG�KPHQTOCEKÎP�.C�RT¶EVKEC�OWGUVTC� HCNVC�FG� KPHQTOCEKÎP�EWCPFQ�UG� TGSWKGTG� TGCNK\CT�WP�RTQEGUQ�EWCNSWKGTC�GP�NCU�GPVKFCFGU�RÕDNKECU��GUVC�HCNVC�UG�RTGUGPVC�C�NC�JQTC�FG�KFGPVKHKECT�C�NC�RGTUQPC�Q� NC�RTQRKGFCF�Q�RTQDNGOC�DWTQET¶VKEQ� 
VTCOKVG�FG�CNIÕP�FQEWOGPVQ��RCIQ�FG�KORWGUVQ��GVE��SWG�GN�WUWCTKQ�RGTUQPCN�Q�KPUVKVWEKQPCN�SWKGTG�UQNWEKQPCT�'UVC� HCNVC� FG� KPHQTOCEKÎP�� QDNKIC� C� NC� GPVKFCF� RTQXGGFQTC� FGN� UGTXKEKQ� C� UQNKEKVCT�O¶U�KPHQTOCEKÎP��NC�OKUOC�SWG�GP�NC�OC[QTÈC�FG�ECUQU�UG�GPEWGPVTC�[C�FKURQPKDNG�GP�DCUG�FG�FCVQU�Q�TGIKUVTQ�CFOKPKUVTCVKXQ�FG�CNIWPC�GPVKFCF�GUVCVCN�5G�KPENW[G�GP�GNNQ��SWG�WP�RQTEGPVCLG�CNVQ�FG�KPHQTOCEKÎP�UG�UKIWG�OCPGLCPFQ�GP�HQTOCVQU�FG�FQEWOGPVQU�[�PQ�GUV¶P�FKIKVCNK\CFQU��GURGEKCNOGPVG�GP�NCU�GPVKFCFGU�EQOQ� /WPKEKRCNKFCFGU�� SWG� UQP� PNCU� GPVKFCFGU� RÕDNKECU� O¶U� EGTECPCU� CN�EKWFCFCPQQ���
x 5WDUKUVGP�KUNCU�FG�KPHQTOCEKÎP�'UVC�UKVWCEKÎP�OWGUVTC�SWG�C�RGUCT�FG�NC�GZKUVGPEKC�FG�TGFGU�FG�FCVQU�G�+PVGTPGV��NCU�PKUNCU� FG� KPHQTOCEKÎPQ UWDUKUVGP� GP� GN� 'UVCFQ�� TGINCOGPVQU�� PQTOCU� [� HCNVC� FG�XKUKÎP�� KOCIKPCEKÎP� [� XQNWPVCF�� PQ� JCP� RGTOKVKFQ� EQORCTVKT� KPHQTOCEKÎP� DCUG�GPVTG�NCU�KPUVKVWEKQPGU�RÕDNKECU��2QT�QVTQ�NCFQ�GZKUVGP�GPHQSWGU��OWEJCU�XGEGU�VQOCFQ�FG�PXKGLCU�OCNCU�RT¶EVKECUQ��SWG� JCEGP� KORQUKDNG� XKPEWNCT� DCUGU� FG� FCVQU� GPVTG� GPVKFCFGU� RÕDNKECU�� RQT�GLGORNQ�� GP� GN� UKUVGOC� FG� FGPWPEKCU� RQNKEKCNGU�� PQ� UG� WVKNK\C� GN� &0+�� EQOQ�KPUVTWOGPVQ�FG�KFGPVKHKECEKÎP�RGTUQPCN�Q�GP�NQU�TGIKUVTQU�RÕDNKEQU��PQ�UG�WVKNK\C�GN�47%�RCTC�KFGPVKHKECT�C�WPC�GORTGUC��
x (CNVC�FG�KPVGITCEKÎP�FG�NC�KPHQTOCEKÎP4GUWNVCFQ�FGN�RWPVQ�CPVGTKQT��GU� NC�FKHKEWNVCF�OCPKHKGUVC�FG�XKPEWNCT�G�KPVGITCT� NCU�DCUGU�FG�FCVQU��'U� VCODKÃP� KORQTVCPVG�UGÌCNCT�SWG�PQ�UG�EQPQEG�NQU� TGIKUVTQU�FG�PÕOGTQU�FG�KFGPVKHKECEKÎP�WVKNK\CFQU�GP�NCU�$CUGU�FG�&CVQU���.C�HCNVC�FG�PQTOCU�[�GUV¶PFCTGU�� JCEG� SWG� RQT� GLGORNQ� %10#5'8� [� 5$5� WVKNKEGP� EÎFKIQU� FG�KFGPVKHKECEKÎP� RTQRKQU� [� PQ� PQTOCNK\CFQU� EQP� NQU� GUV¶PFCTGU�� .Q�OKUOQ� UWEGFG�EQP� NCU� VCDNCU�FG� ECVCNQICEKÎP�FG� EÎFKIQU�FG� CNIWPQU� CVTKDWVQU� GURGEKCNGU�� GP�GN�UGEVQT�UCNWF��NQU�ECV¶NQIQU�FG�OGFKEKPCU��UQP�FKHGTGPVGU�GPVTG�NQU�GORNGCFQU�GP�GN�/KPKUVGTKQ�FG�5CNWF�[�NQU�WVKNK\CFQU�RQT�'U5CNWF�
x 0Q�UG�XCNQTC�C�NC�KPHQTOCEKÎP�'U� KORQTVCPVG� CITGICT�� SWG� GP� NCU� GPVKFCFGU� RÕDNKECU� GZKUVG� WP� CDUQNWVQ�FGUEQPQEKOKGPVQ� FGN� XCNQT� GEQPÎOKEQ�FG� NC� KPHQTOCEKÎP�CFOKPKUVTCFC�RQT� GNNCU��2TKPEKRCNOGPVG�RQT�NC�HCNVC�FG�WP�PEGPVTQ�FG�EQUVQU�RQT�RTQEGUQQ��SWG�PQ�RGTOKVGP�XCNQTCT�GN�EQUVQ�FGN�GUHWGT\Q�FG�ECRVWTCT�FCVQU�
HQTOWNCTKQU��GPEWGUVCU��EGPUQU���[�FG�RTQEGUCTNQU�C�VTCXÃU�FG�NC�ECFGPC�FG�XCNQT�FGN�RTQEGUQ��'UVC�HCNVC�FG�KPHQTOCEKÎP�FG�ECT¶EVGT�CFOKPKUVTCVKXQ��PQ�RGTOKVG�GXCNWCT�NC�RGTVKPGPEKC�Q�PQ�FG�KORNGOGPVCT�
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QWVUQWTEKPI�Q�FGUCTTQNNQ�RQT�VGTEGTQU�[�GXCNWCT NC�RTQFWEVKXKFCF�FG�NQU�UKUVGOCU�FG�CVGPEKÎP� VTCFKEKQPCNOGPVG� GORNGCFQU�� 5CNXQ� NQU� ECUQ� FG� #FWCPCU� 
CJQTC� GP�570#6��[�GP�OGPQT�OGFKFC�570#6�[�GN�5#6��PQ�UG�JCP�GXCNWCFQ�NQU�RTQEGUQU�[�RTQEGFKOKGPVQU�GORNGCFQU�RQT�NCU�GPVKFCFGU�RÕDNKECU�����
x (CNVC�FG�+PHQTOCEKÎP�RCTC�NC�VQOC�FG�FGEKUKQPGU�0Q� UG� FWFC� FGN� XCNQT� FG� FKURQPGT� KPHQTOCEKÎP� QRQTVWPC� FG� NQU� RTQEGUQU�KPUVKVWEKQPCNGU�� GUVC� KPHQTOCEKÎP� TGUWNVC� OW[� ÕVKN� RCTC� NCU� GPVKFCFGU� RÕDNKECU� [�HWPFCOGPVCNOGPVG� RCTC� UW� CFOKPKUVTCEKQPGU�� EQOQ� KPUVTWOGPVQ� FG� VQOC� FG�FGEKUKQPGU��UKP�GODCTIQ��FG�CEWGTFQ�C�NC�+8�'04+#2�GZKUVGP�OW[�RQEQU�UKUVGOCU�FG� KPHQTOCEKÎP� SWG� CUQEKCFQU� C� NQU� UKUVGOCU� QRGTCEKQPCNGU� [� V¶EVKEQU�� SWG�RGTOKVCP�GXCNWCT� NC�OCTEJC�FG� NCU�QRGTCEKQPGU�GP� NQU�RTQEGUQU� KPUVKVWEKQPCNGU��[�NQU� GZKUVGPVGU� PQ� JCP� UKFQ� FKUGÌCFQU� RCTC� GXCNWCT� NC� GHKECEKC� FG� NQU� HNWLQU� FG�VTCDCLQ� Q� NC� GHKEKGPEKC� FG� NQU� RTQEGUQU� KPUVKVWEKQPCNGU� 
NQU� UKUVGOCU� FG�RNCPGCOKGPVQ�FG�TGEWTUQU�)WDGTPCOGPVCNGU�
)42���

'ZKUVGP�OW[�RQEQU�UKUVGOCU�FG�KPHQTOCEKÎP�IGTGPEKCN�
5+)'��[�FG�PKPVGNKIGPEKC�FG�PGIQEKQUQ�� EQPUVTWKFQU� RCTC� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� SWG� RWFKGTCP� UGT�OQFKHKECFQU� RCTC� ECRVWTCT� KPHQTOCEKÎP� UQDTG� NC� GHKEKGPEKC� [� GHKECEKC� FG� NQU�UKUVGOCU�QRGTCEKQPCNGU�[�CFOKPKUVTCVKXQU�
5+)#����
5KGPFQ� GUVC� NC� RTQDNGO¶VKEC� FGN� OCPGLQ� FG� NC� KPHQTOCEKÎP� DCUG� GP� NCU� GPVKFCFGU�RÕDNKECU�� UG� TGSWKGTG� SWG� GN� +0'+� CUWOC� GN� RCRGN� FG� EQQTFKPCFQT� [� HCEKNKVCFQT� SWG�RGTOKVC�NC�EQPUVTWEEKÎP�FG�NC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP��2CTC�EQPUVTWKT�WPC�RNCVCHQTOC�SWG�RWGFC�UGT�ÕVKN�C�NQU�UGTXKEKQU�RÕDNKEQU GP�NÈPGC�
G�UGTXKEKQU���[�C�NC�TGF�FG�2QTVCNGU�FGN�'UVCFQ��HTQPV�GPF�FG�NQU�UKUVGOCU�FG�IQDKGTPQ�GNGEVTÎPKEQ���,WUVKHKECEKÎP
'N� +0'+� �C�RCTVKT�FG� NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC�[�FG�NC�RTQRWGUVC�FG�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������SWG�GPVTG��UWU�RTQRÎUKVQU�RNCPVGC�

3WG�C�VTCXÃU�FGN�NKPGCOKGPVQ�GUVTCVÃIKEQ���P%QPUVTWKT�WPC�RNCVCHQTOC�VGEPQNÎIKEC�RCTC�NC� OQFGTPK\CEKÎP� FG� NC� IGUVKÎP� RÕDNKEC� [� FGUEGPVTCNK\CEKÎPQ�� GP� EW[Q� UGIWPFQ�QDLGVKXQ�GUVTCVÃIKEQ�UG�RNCUOC��
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.C�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP�GU�FGHKPKFC�EQOQ�PGN�EQPLWPVQ�FG�OGFKQU�VGEPQNÎIKEQU��KPHQTOCEKÎP�D¶UKEC��RQNÈVKECU��OCTEQ�PQTOCVKXQ��GUV¶PFCTGU��TGEWTUQU�JWOCPQU� [� HKPCPEKGTQU�� RCTC� RTQFWEKT�� RTQEGUCT�� CNOCEGPCT� [� OGLQTCT� NC�KPHQTOCEKÎPQ�
'N� +PHTCGUVTWEVWTC�0CEKQPCN� FG� +PHQTOCEKÎP�� FGDG� UGT� EQPUVTWKFC� UQDTG� NCU� DCUGU� FG�FCVQU�� CTEJKXQU�� FQEWOGPVQU� FKIKVCNK\CFQU� Q� PQ�� QTICPK\CFQU� UQDTG� DCUG� FG� FCVQU�ECVCNQICFQU� [� QTFGPCFQU� C� RCTVKT� FG� WPC� OGVCFCVC�� EQQTFKPCFQ RQT� WP� EGPVTQ�QRGTCVKXQ��SWG�GP�EQPLWPVQ�EQP�NCU�KPUVKVWEKQPGU�RÕDNKECU�CFOKPKUVTCP�GP�ECFC�¶ODKVQ�FG�EQORGVGPEKC�[�SWG�FGDGP�KPVGITCTUG�RCTC�FCT�XCNQT�CITGICFQ�C�NCU�UQNWEKQPGU�FG�KPHQTOCEKÎP�TGSWGTKFCU�RQT�NQU�WUWCTKQU�KPUVKVWEKQPCNGU�[�RGTUQPCNGU�
.QU &CVQU
.CU�GPVKFCFGU�FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC��UWTIGP�RCTC�UGTXKT�C�NC�PCEKÎP��GU�FGEKT�NQU�EKWFCFCPQU�� NCU� GPVKFCFGU� SWG� NQU� EKWFCFCPQU� QTICPK\CP� RCTC� CN� RTQFWEEKÎP� Q�UGTXKEKQU�
GU�FGEKT�NCU�GORTGUCU��[�NC�KPHQTOCEKÎP�CITGICFC�[�GNCDQTCFC�RQT�GN�RTQRKQ�'UVCFQ�RCTC�GN�OGLQT�FGUGORGÌQ�FG�UWU�HWPEKQPGU�
C� &CVQU�FG�NQU�%KWFCFCPQU'NCDQTCFQU�UQDTG�NC�DCUG�FG�NQU�FCVQU�RGTUQPCNGU�[�FG�NQU�FCVQU�TGSWGTKFQU�RCTC�KFGPVKHKECT�RNGPCOGPVG�CN�EKWFCFCPQ�
D� &CVQU�FG�NCU�'ORTGUCU'NCDQTCFQU� UQDTG� NC� DCUG� FG� NQU� FCVQU� EQPUVKVWVKXQU� FG� NC� GORTGUC� [� UW�FGUGORGÌQ�GP�GN�OGTECFQ�
E� &CVQU�FGN�'UVCFQ'NCDQTCFQU�UQDTG�NC�DCUG�FG�NQU�TGIKUVTQU�FG�FGUGORGÌQ�CFOKPKUVTCVKXQ�
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+PHTCGUVTWEVWTC�0CEKQPCN�FG�&CVQU
&GHKPKFC�EQOQ�PGN�EQPLWPVQ�FG�KPHQTOCEKÎP�D¶UKEC��DCUGU�FG�FCVQU��FKEEKQPCTKQU�FG�FCVQU�� [� OGVCFCVC� KORNGOGPVCFC� RCTC� UGT� RTQEGUCFC�� CNOCEGPCFC� [� RGTOKVKT� NC�QRVKOC� DÕUSWGFC� [� UGNGEEKÎP� FG� FCVQUQ�� TGRTGUGPVC� WP� UWD� EQPLWPVQ� FG� NC�+PHTCGUVTWEVWTC� 0CEKQPCN� FG� +PHQTOCEKÎP�� [� EWORNG� NCU� PQTOCU�� GUV¶PFCTGU� [�RTQEGFKOKGPVQU�GUVCDNGEKFQ�RCTC�NC�GZRNQVCEKÎP�FG�NC�KPHQTOCEKÎP�

&GPVTQ�FG�GUVG�EQPEGRVQ�KPENWKOQU�C�NC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�&CVQU�'URCEKCNGU��RTQ[GEVQ�SWG�GN� +0'+�RTGUGPVQ�C� NC�2%/��[� TGÕPG�D¶UKECOGPVG� NCU�DCUGU�FG�FCVQU G�KPHQTOCEKÎP�DCUG�VGO¶VKEC�CUQEKCFC�C�NQU�UKUVGOCU�IGQTGHGTGPEKCFQU�FGN�RCÈU�
%CV¶NQIQU
2TGXKQ�C�FGVGTOKPCT�NC�KPHQTOCEKÎP�QTICPK\CFC�
G�KFGPVKHKECDNG���UG�TGSWKGTG�FKURQPGT�FG� ECV¶NQIQU� FG� NQU� TGEWTUQU� FG� NQU� EQORQPGPVGU� FG� NC� +PHTCGUVTWEVWTC�0CEKQPCN FG�+PHQTOCEKÎP��GPVTG�GNNQU�
U 4GIKUVTQ�G�KFGPVKHKECEKÎP�FG�NQU�TGEWTUQU�FG�NCU�QTICPK\CEKQPGU�RÕDNKECU���
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U 4GIKUVTQ�FG�NC�KPHQTOCEKÎP�FKURQPKDNG�CN�WUWCTKQ���
U 4GIKUVTQ�FG�NQU�UGTXKEKQU�RTQXKUVQU�RQT�NCU�GPVKFCFGU�RÕDNKECU����
U 4GIKUVTQ�[�FKURQPKDKNKFCF�FG�CEEGUQ�C�NQU�TGEWTUQU�PQ�FKIKVCNK\CFQU�
U 4GEWTUQU�FG�NC�KPHQTOCEKÎP�FGN�'UVCFQ�RWGUVC�GP�+PVGTPGV���
/GVCFCVC
5G� FGHKPG� EQOQ� PFCVQU� FG� NQU� FCVQUQ�� /GVCFCVC� RWGFG� WUCTUG� RQT� NQU� UKUVGOCU� FG�DÕUSWGFC��.C� KORNGOGPVCEKÎP�FG�WPC�+PHTCGUVTWEVWTC�0CEKQPCN�FG� +PHQTOCEKÎP�VKGPG�EQOQ�GLG�NC�EQPUVKVWEKÎP�FG�WP�ECVCNQIQ�FG�DCUGU�FG�FCVQU�[��NC��KORNGOGPVCEKÎP�FG�WPC� OGVCFCVC� SWG� � KFGPVKHKSWG� [� FGUETKDC� VQFQU� NQU� TGEWTUQU� FG� KPHQTOCEKÎP�TGSWGTKFQU��RQT�GN�WUWCTKQ�
EKWFCFCPQ��GORTGUC�Q�GN�RTQRKQ�WUWCTKQ�IWDGTPCOGPVCN���
7P�TGIKUVTQ�FGN�OGVCFCVC�FGUETKDG��OCPGLC��[�ECVCNQIC�NQU�TGEWTUQU�FG�KPHQTOCEKÎP�FG�OCPGTC� GHKEC\�� 'UVQ� UKIPKHKEC� SWG� UK� CNIWKGP� DWUEC� WP� TGEWTUQ�� RTQDCDNGOGPVG� NQ�GPEQPVTCT¶���
$GPGHKEKQU
.C�KORNGOGPVCEKÎP�FG�EWCNSWKGT VKRQ�FG�RTQ[GEVQ�FG�IQDKGTPQ�GNGEVTÎPKEQ��UKUVGOCU�G�5GTXKEKQ��FGUECPUC�UQDTG�NC�DWGPC�QTICPK\CEKÎP�FG�NC�KPHQTOCEKÎP��NQU�DGPGHKEKQU�FG�FKURQPGT�FG�WPC�KPHTCGUVTWEVWTC�FG�KPHQTOCEKÎP��UQP�x &KURQPGT�FG�WP�ECVCNQIQ�FG�XCTKCDNGU�FG�KPHQTOCEKÎP�TGEQPQEKFQU�[�FG�WUQ�ÕPKEQ�RQT� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� FG� NCU� GPVKFCFGU� RÕDNKECU�� +PHQTOCEKÎP� SWG� GN�EKWFCFCPQ�� NC� GORTGUC� Q� GN� IQDKGTPQ� IGPGTC� WPC� UQNC� XG\� [� SWG� GU� CEVWCNK\CFC�FGUFG�EWCNSWKGT�RWPVQ�FG�EQPVCEVQ�FGN�'UVCFQ���x 4GQTFGPCT�NQU�UKUVGOCU�FG�DCUGU�FG�FCVQU�RQT�KPUVKVWEKQPGU��UGEVQTGU�[�RQFGTGU��#�HKP�FG�SWG�NC�KPHQTOCEKÎP�PGEGUCTKC�RCTC�WPC�IGUVKÎP�FGN�EKWFCFCPQ��GORTGUC�Q�GN�IQDKGTPQ�UG�WVKNKEG�UKP�NC�TGFWPFCPEKC�FG�JQ[�x 1TICPK\CT� NC� KPHQTOCEKÎP� CN� UGTXKEKQ� FG� NQU� EKWFCFCPQU�� GORTGUCU� [� GN� RTQRKQ�IQDKGTPQ�C�VTCXÃU�FG�NC�+PVTCPGV��+PVGITCPFQ�NC�KPHQTOCEKÎP�SWG�GN�EKWFCFCPQ�[�NC�GORTGUC�JCP�GPVTGICFQ�CN�'UVCFQ��GP�EWCNSWKGTC�FG�NQU�QTICPKUOQU�SWG�NC�KPVGITCP�x (CEKNKVCT� GN� CEEGUQ�FG� NQU� UKUVGOCU�FG�DÕUSWGFC�FG� NC� TGF�FG�RQTVCNGU�[�FG� NQU�G�5GTXKEKQU�
UGTXKEKQU�RÕDNKEQU�GP�NÈPGC��x /KPKOK\CT� NQU� EQUVQU� FG� IGUVKÎP� FG� KPHQTOCEKÎP� [� FG� CNOCEGPCOKGPVQ�� GP� NQU�RTQEGUQU�FGN�'UVCFQ�
x +PETGOGPVCT� NC�UGIWTKFCF�FG�NC�KPHQTOCEKÎP��OGFKCPVG�GN�TGURCNFQ�KPUVKVWEKQPCN�FG�NC�KPHQTOCEKÎP�C�PKXGN�INQDCN�
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�ODKVQ�FG�#RNKECEKÎP
'06+&#&'5�%10(14/#06'5�&'.�'56#&1�2'47#01�K #ÌQ�����

)QDKGTPQ�0CEKQPCN ���)QDKGTPQ�4GIKQPCN� ��)QDKGTPQU�.QECNGU� ����'ORTGUCU ��$GPGHKEGPEKCU ���6QVCN ����
&G�CEWGTFQ�CN�OCTEQ�FG�GPVKFCFGU�RÕDNKECU�GZKUVGPVGU��GZKUVGP�����QTICPKUOQU�GP�GN�)QDKGTPQ�0CEKQPCN��GUVQU�QTICPKUOQU�CITWRCP�C�NQU�RQFGTGU�'LGEWVKXQ��.GIKUNCVKXQ�[�,WFKEKCN� ��� )QDKGTPQU� 4GIKQPCNGU� 
JQ[� EQPQEKFQU� EQOQ� %QPUGLQU� 6TCPUKVQTKQU� FG�#FOKPKUVTCEKÎP� 4GIKQPCN� K %6#4U��� ����� )QDKGTPQU� .QECNGU� 
2TQXKPEKCNGU� [�&KUVTKVCNGU�� [� ��� 'ORTGUCU� 2ÕDNKECU� [� ���� $GPGHKEGPEKCU� 
JQ[� FGRGPFKGPVGU� FGN�/KPKUVGTKQ�FG�NC�/WLGT�[�&GUCTTQNNQ�5QEKCN��
'UVC�GUVTWEVWTC�GUVCVCN��GUVC�GP�RTQEGUQ�FG�TGCFGEWCEKÎP�FG�CEWGTFQ�C�NCU�RTQRWGUVCU�FG�/QFGTPK\CEKÎP�[�4GIKQPCNK\CEKÎP�FGN�'UVCFQ�
'UVCFÈUVKEC�FG�OCPGLCFQTGU�FG�$CUG�FG�&CVQU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC

'PVKFCFGU�RQT�2TQXGGFQT�FG�$CUGU�FG�&CVQU�[�/CPGLCFQTGU�FG�#TEJKXQU
#EEGUU 53.�5GTXGT +PHQTOKZ 1TCENG 5[DCUG &$� 1VTQU)QDKGTPQ�0CEKQPCNx 2QFGT�'LGEWVKXQ ��� �� � �� �� �� ��x 2QFGT�.GIKUNCVKXQ � �� � � � � �x 2QFGT�,WFKEKCN � � � � � � �)QDKGTPQ�4GIKQPCN ��� �� � � ��� �� ��)QDKGTPQ�/WPKEKRCN �� �� � � � �� ��

'N�EWCFTQ�OWGUVTC�SWG�RTGFQOKPC�NC�RNCVCHQTOC�#EEGUU�
����GPVKFCFGU��[�53.�5GTXGT�
���� GPVKFCFGU�� [� 1TCENG� 
���� GPVKFCFGU�� GP� NCU� GPVKFCFGU� RÕDNKECU�� CWPSWG� WP�CP¶NKUKU� RQT� PWOGTQ� FG� 2%� KPUVCNCFCU� PQU� OWGUVTC� SWG� #EEGUU� FKURQPG� FG �����KPUVCNCEKQPGU�� UGIWKFC� FG� 5[DCUG� EQP� ����� KPUVCNCEKQPGU�� 1TCENG� EQP� �����KPUVCNCEKQPGU�[�53.�5GTXGT�EQP������KPUVCNCEKQPGU��
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+++�� /1&'.1�'564#6�)+%1 &'�+0(4#'5647%674#�0#%+10#.�&'�+0(14/#%+¦0�2#4#�'.�2'4
'N�/QFGNQ� 'UVTCVÃIKEQ� SWG� RTQRQPG� NC�&602� � 5,+�� GUV¶� EQPEGRVWCNK\CFQ�� EQOQ�PGN�EQPLWPVQ�FG�NC�QTICPK\CEKÎP��RTQEGUQU��PQTOCU��JGTTCOKGPVCU��FCVQU��RTQXGGFQTGU�G�KPVGITCFQTGUP��SWG�IGUVKQPCP�NC�DCUG FG�KPHQTOCEKÎP�CFOKPKUVTCFC�RQT�GN�'UVCFQ�[�SWG�GUV¶�CN�UGTXKEKQ�FGN�EKWFCFCPQ��NCU�GORTGUCU�[�GN�RTQRKQ�'UVCFQ�
.QU�EQORQPGPVGU�FG�GUVG�/QFGNQ�GUVC�FCFQ�RQT�
C� 1TICPK\CEKÎP

5G� KORNGOGPVCT¶� WPC� QTICPK\CEKÎP� CFGEWCFC� CN� RTQEGUQ� FG� OQFGTPK\CEKÎP� FGN�'UVCFQ��SWG�CFOKPKUVTG�NC�$CUG�FG�+PHQTOCEKÎP��EQPHQTOCFC�RQT�NCU�DCUGU�FG�FCVQU��CTEJKXQU�[�FQEWOGPVQU�PGEGUCTKQU�RCTC�NC�IGUVKÎP�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�NC�5QEKGFCF��NC�OKUOC�SWG�GUVCT¶�EQPUVKVWKFC�RQT�
x 'PVKFCFGU�RTQXGGFQTCU�Q�HWGPVGU�FG�FCVQU�G�KPHQTOCEKÎP�
'2��� �EQPUVKVWKFCU�RQT�NCU� GPVKFCFGU� RÕDNKECU�� /WPKEKRKQU�� 'ORTGUCU� 2ÕDNKECU� Q� 'UVCVCNGU�� 'PVKFCFGU�#WVÎPQOCU��)QDKGTPQU�4GIKQPCNGU��GPVKFCFGU�FGN�)QDKGTPQ�0CEKQPCN��.QU�FCVQU�RTQXKUVQU�UGT¶P�GP�HQTOC�FG�DCUG�FG�FCVQU��CTEJKXQU�RNCPQU�Q�EWCNSWKGT�VKRQ�FG�FQEWOGPVQ�
x %GPVTQU�FG�&KIKVCNK\CEKÎP�
%&+���SWG�RGTOKVG�VTCPUHQTOCT�NC�KPHQTOCEKÎP�VGZVWCN�C� DCUGU� FG� FCVQU�� %QPUVKVWKT¶P� WPC� 4GF� 0CEKQPCN� FG� GPVKFCFGU� RÕDNKECU�
GPECTICFCU�FGN�RTQEGUQ�FG�FKIKVCNK\CEKÎP�
x %GPVTQU�FG�)GUVKÎP�FG�$CUG�FG�&CVQU�
%&���EQPUVKVWKFQU�RQT�NQU�EGPVTQU�FG�FCVQU�SWG� TGÕPGP� 
CEQRKCP�� [� QTFGPCP� UQDTG� WPC� VGEPQNQIÈC� FG� DCUG� FG� FCVQU� NC�KPHQTOCEKÎP�FKIKVCNK\CFC�FG�NCU�GPVKFCFGU�RÕDNKECU��
x %GPVTQU� FG�&KUVTKDWEKÎP�5GEVQTKCN� 
%NGCTKPIJQWUG�5GEVQTKCNGU��� EQPUVKVWKFQU� RQT�EGPVTQU�EQPEGPVTCFQTGU�[�FKUVTKDWKFQTGU�FG�NC�KPHQTOCEKÎP�UGEVQTKCN�
CFOKPKUVTCP�NQU� /GVCFCVQU� FGN� 5GEVQT��� C� NC� 4GF� FG� 2QTVCNGU� FGN� 'UVCFQ�� %QPVCT¶P� EQP� GN�CRQ[Q� FG� CIGPVGU� FG� DÕUSWGFC�� QTFGPCOKGPVQ� FG� FCVQU�� CFOKPKUVTCFQTGU� FG�EQPQEKOKGPVQU�
-#%��[�TGUQNWEKÎP�FG�NCU�EQPUWNVCU�IGPGTCFCU�FGUFG�NQU�UKUVGOCU�HTQPV�GPF�
x %GPVTQ� FG� 4GURCNFQ� FG� &CVQU� 
%4&��� SWG� GUV¶� RTQ[GEVCFQ� WVKNK\CT� NC�KPHTCGUVTWEVWTC�O¶U�GHKEKGPVG�[C� KPUVCNCFC��2QT�GLGORNQ�GP�GN�4GIKUVTQ�0CEKQPCN�FG�+FGPVKHKECEKÎP�[�'UVCFQ�%KXKN�
4'0+'%���
x 4GF�FG�2QTVCNGU�FGN�'UVCFQ��EQPUVKVWKFQ�RQT�NQU�UKUVGOCU�HTQPV�GPF��SWG�TGCNK\CP�NC�KPVGTHCEG�GPVTG�GN�EKWFCFCPQ��NC�GORTGUC�Q�GN�RTQRKQ�GUVCFQ�
KPVTCPGV��EQP�NQU�FCVQU�CFOKPKUVTCFQU�RQT�NQU�%NGCTKPIJQWUG�UGEVQTKCNGU�
x %GPVTQ� #FOKPKUVTCFQT� FG� NC� /GVCFCVC� 
%#/��� � ITWRQ� FG� VTCDCLQ�� FG� ECT¶EVGT�RGTOCPGPVG�� GPECTICFQ�FG� CRQ[CT� NC� KFGPVKHKECEKÎP�� FGUETKREKÎP�FG� � UGTXKEKQU��CUÈ� EQOQ� NQU� TGEWTUQU�FG� KPHQTOCEKÎP�WVKNK\CFQU�RQT� NCU�GPVKFCFGU�RÕDNKECU�GP�UWU�VTCPUCEEKQPGU�EQP�GN�WUWCTKQ�
EKWFCFCPQ��GORTGUC��GN�RTQRKQ�IQDKGTPQ����#UÈ�EQOQ�CFOKPKUVTCT�NQU�ECODKQU�GP�NCU�PQTOCU�
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D� 2TQEGUQU
&GHKPKFQ�GP�NC�GUVTCVGIKC�FG�KORNGOGPVCEKÎP�
RWPVQ�+8��

E� 0QTOCU
5G�WVKNK\CTCP� NQU� GUV¶PFCTGU� KPVGTPCEKQPCNGU��SWG�QHTG\ECP�EQORCVKDKNKFCF�CN� HNWLQ�FG�KPHQTOCEKÎP��C�NC�XG\�FG�UGIWTKFCF�GP�UW�VTCPUCEEKÎP�
x '&+x *6/.��5/62��6%�+2�x 7&&+�51#2x :/.��'&+�:/.x 'D:/.��'&+�G$:/.
5G� FCT¶P� NCU� PQTOCU� FG� IGUVKÎP� RGTVKPGPVGU� RCTC� NC� QRGTCVKXKFCF� FG� NQU� EGPVTQU�UGÌCNCFQU� GP� NC� QTICPK\CEKÎP�[� C� NCU� RTQRKCU� GPVKFCFGU� RÕDNKECU� RTQXGGFQTCU� FG��FCVQU�

F� &CVQU
#SWGNNQU�SWG� KFGPVKHKSWG�GN� +PXGPVCTKQ�FG� +PHQTOCEKÎP�FG� NCU�'PVKFCFGU�2ÕDNKECU��RTKQTK\CFQU�GP�NQU�FCVQU�
x %KWFCFCPQU�x 'ORTGUCUx &CVQU�FGN�)QDKGTPQ�

'LJLWDOL]DFLyQ
2UGHQDPLHQWR
&OHDULQKRXVH6HFWRULDOHV 5HG�GH�3RUWDOHV1XHYRV5HTXHUPLHQWRV

%DVH�GH�'DWRV $UFKLYRV 'RFXPHQWRV

&HQWURV�GH'LJLWDOL]DFLyQ

(QWLGDGHV�3XEOLFDV

&HQWURV�GH�'DWRV

&HQWURV�GH'LVWULEXFLyQ&HQWUR�GH�$GPLQLVWUDFLyQ'H�&RQRFLPLHQWR

(QWLGDGHV�3~EOLFDV

*HQHUDFLyQ1XHYRV'DWRV�H�,QIRUPDFLyQ 'LJLWDOL]DFLyQ
2UGHQDPLHQWR
&OHDULQKRXVH6HFWRULDOHV 5HG�GH�3RUWDOHV1XHYRV5HTXHUPLHQWRV

%DVH�GH�'DWRV $UFKLYRV 'RFXPHQWRV

'LJLWDOL]DFLyQ
2UGHQDPLHQWR
&OHDULQKRXVH6HFWRULDOHV 5HG�GH�3RUWDOHV1XHYRV5HTXHUPLHQWRV

%DVH�GH�'DWRV $UFKLYRV 'RFXPHQWRV

&HQWURV�GH'LJLWDOL]DFLyQ

(QWLGDGHV�3XEOLFDV

&HQWURV�GH�'DWRV

&HQWURV�GH'LVWULEXFLyQ&HQWUR�GH�$GPLQLVWUDFLyQ'H�&RQRFLPLHQWR

(QWLGDGHV�3~EOLFDV

*HQHUDFLyQ1XHYRV'DWRV�H�,QIRUPDFLyQ
&HQWURV�GH�*HVWLyQ�GH�EDVH�GH�'DWRV

&OHDULQJKRXVH6HFWRULDOHV
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G� 2TQXGGFQTGU�FG�5GTXKEKQU
5G�TGEWTTKT¶�C�NCU�GORTGUCU�RTKXCFCU��RCTC�SWG�DCLQ�NC�OQFCNKFCF�FG�QWVUQWTEKPI��FGUCTTQNNGP� NQU�UGTXKEKQU�EQTTGURQPFKGPVGU��CUQEKCFQU�C� NC�ECFGPC�FG�XCNQT�FG� NQU�RTQEGUQU� KPUVKVWEKQPCNGU�� 'UVCDNGEKGPFQ� VÃTOKPQU�FG� TGHGTGPEKC�CFGEWCFQU�RCTC�GN�EWORNKOKGPVQ�FG�ECFC�QDLGVKXQ�

H� +PVGITCFQTGU
'UVC�HWPEKÎP�SWGFCT¶�C�ECTIQ�FG�NCU�GPVKFCFGU�RÕDNKECU�EQP�GN�CRQ[Q�FGN�%GPVTQ�FG�#FOKPKUVTCEKÎP�FG� NC�/GVCFCVC� 
%#/��[�FG�GORTGUCU�RTQXGGFQTCU�GURGEKCNK\CFCU�GP� NQU� ECORQU� FG� EQOWPKECEKQPGU� GORTGUCTKCNGU�� +PVGTPGV�� UQNWEKQPGU� FG�IQDKGTPQU�GNGEVTÎPKEQ�[�EQOGTEKQ�GNGEVTÎPKEQ��JQUVKPI��[�UGTXKEKQU�CN�ENKGPVG�



'UVTCVGIKC�RCTC�NC�%QPUVTWEEKÎP�FG�NC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP�

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

+8�� '564#6')+#� &'� +/2.#06#%+¦0� &'� .#� +0(4#'5647%674#� 0#%+10#.� &'�+0(14/#%+10
5KGPFQ�RTKQTKVCTKQ�RCTC�NQU�RTQ[GEVQU�FGN�IQDKGTPQ�[�FGN�FGUCTTQNNQ�PCEKQPCN��FKURQPGT�FG�WPC�OGVCFCVC�[�FG�NQU�ECV¶NQIQU�FG�KPHQTOCEKÎP�FGN�'UVCFQ��UG�RNCPVGC�GN�UKIWKGPVG�RNCP�FG�VTCDCLQ��GN�OKUOQ�SWG�FGDG�UGT�KORWNUCFQ�[�EQPFWEKFQ�RQT�GN�+0'+�
C��)GPGTCT�WP�KPXGPVCTKQ�FG�NC�KPHQTOCEKÎP�FGN�RCÈU�

#�VTCXÃU�FG�GUVG�KPXGPVCTKQ�UG�DWUEC�
x +FGPVKHKECT� [� ENCUKHKECT� NC� KPHQTOCEKÎP� [� NCU� � ¶TGCU� VGO¶VKECU� FG� KPHQTOCEKÎP��KFGPVKHKECPFQ� [� ECTCEVGTK\CPFQ� NCU� KPUVKVWEKQPGU� RTQFWEVQTCU� [� NQU� WUWCTKCU� FG�GUVC�KPHQTOCEKÎP�
x &GUEWDTKT� NCU� KPVGTTGNCEKQPGU� SWG� GZKUVGP� GPVTG� GNNCU�� TGEQPQEGT� UKOKNKVWFGU� FG�KPVGTGUGU� EQP� TGNCEKÎP� CN� WUQ� FG� NCU� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� GORNGCFCU�
RCTC�QTFGPCTNCU�FG�CEWGTFQ�C�RTKQTKFCFGU�EQOWPGU��K GU�FGEKT�/QFGNCOKGPVQ�[�0QTOCNK\CEKÎP�FG�&CVQU�
x +FGPVKHKECT�ECTGPEKCU�[�UWRGTRQUKEKQPGU�FG�HWPEKQPGU�� 4CEKQPCNK\CEKÎP��3WG�FG�CEWGTFQ�C�NQU�GUV¶PFCTGU�FGHKPKFQU��RGTOKVC�WPC�RTKQTK\CEKÎP�FG�NQU�FCVQU��GN�WUQ�FG�EQPXGPEKQPGU�RTQRKCU�FGN�RCÈU�[�NC�CFOKPKUVTCEKÎP�RÕDNKEC���
x 2QUVGTKQTOGPVG� RCUCT� C� WP� RTQEGUQ� FG� XKPEWNCEKÎP� G� KPVGITCEKÎP� FG� DCUGU� FG�FCVQU�

D�� 'UVCDNGEGT� PQTOCU� [� GUV¶PFCTGU� FG� QTFGPCOKGPVQ� FG� NQU� FCVQU� G� KPHQTOCEKÎP�FKURQPKDNG��
'UVG� UGIWPFQ� RCUQ� EQPVGORNC KORNGOGPVCT� NCU� PQTOCU� [� GUVCPFCTVGU� '&+�� :/.��51#2�7&&+� [� GD:/.�� RCTC� JCEGT� EQORCVKDNG� NCU� DCUGU� FG� FCVQU� [� NQU� UKUVGOCU�VTCPUCEEKQPCNGU��2CTC�NQ�EWCN�UG�EQPUVKVWKT¶�WP�)TWRQ�FG�6TCDCLQ�C�PKXGN�FGN�%QOKVÃ�FG�%QQTFKPCEKÎP�+PVGTKPUVKVWEKQPCN�FG�+PHQTO¶VKEC��UGÌCNCPFQ�Q�FKUGÌCPFQ�
UK�GU�GN�ECUQ��NCU�KPVGTHCEGU�GPVTG�GUVQU�RTQVQEQNQU��

E� &KUGÌQ�FG�WPC�2QNÈVKEC�0CEKQPCN�FG�)GUVKÎP�FG�&CVQU��
5G�FKUGÌCT¶�WPC��2QNÈVKEC�0CEKQPCN�FG�)GUVKÎP�FG�&CVQU��
SWG�C�NC�OCPGTC�FG�2NCP�'UVTCVÃIKEQ�FG�&CVQU�FG�CEWGTFQ�CN�GPHQSWG�/GVQFQNÎIKEQ�FGN�+0'+���SWG�RGTOKVC�CN�RCÈU� EQPVCT� EQP� WP� KPUVTWOGPVQ� QTKGPVCFQT� FG� NC� PWGXC� OCPGTC� FG� IGUVKQPCT� NC�KPHQTOCEKÎP�GP�HQTOC�ÕPKEC��RQT�NCU�KPUVKVWEKQPGU�RÕDNKECU��5G�EQPUVKVWKT¶�GN�%GPVTQ�FG�#FOKPKUVTCEKÎP�FG�NC�/GVCFCVC��

F�� +ORNGOGPVCT� PQTOCU� SWG� JCICP� RQUKDNG� NC� +ORNGOGPVCEKÎP� FG� NC� 2QNÈVKEC�0CEKQPCN�FG�)GUVKÎP�FG�&CVQU��
'UVCDNGEGT� WP� RTQITCOC� RGTOCPGPVG� FG� ECRCEKVCEKÎP� FG� NQU� IGUVQTGU� FG�KPHQTOCEKÎP� GP� NCU� GPVKFCFGU� RÕDNKECU�� RCTC� GN� WUQ� [� GZRNQVCEKÎP� FG� NC� 2QNÈVKEC�0CEKQPCN�FG�)GUVKÎP�FG�&CVQU�[�FG�NCU�PQTOCU�[�GUV¶PFCTGU�FG�PQTOCNK\CEKÎP�FG�UGTXKEKQU� G� KPHQTOCEKÎP� FG� NC� +PHTCGUVTWEVWTC� 0CEKQPCN� FG� +PHQTOCEKÎP��
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+ORNGOGPVCT�WP�ECRKVWNQ�GURGEKCNK\CFQ�FGN�2TQITCOC�0CEKQPCN�FG�%CRCEKVCEKÎP�GP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��
G� 2NCP�2KNQVQ��

'UVQU�RTQEGFKOKGPVQU��FGDGTÈCP�UGT�RTQDCFQU��C�RCTVKT�FG�WP�2TQ[GEVQ�2KNQVQ��C�HKP�FG�JQOQNQICT�NQU�RTQRKQU�RTQEGFKOKGPVQU��EQP�NC�TGCNKFCF��5KGPFQ��TGEQOGPFCDNG�GORG\CT�RQT�GN�UGEVQT�RTQFWEEKÎP��RQT�UGT�WP�UGEVQT�FG�OWEJC�KORQTVCPEKC�RCTC�GN�RCÈU�

2GTHKN�FGN�2NCP�2KNQVQ
1DLGVKXQ
+ORNGOGPVCT�GN�/QFGNQ�'UVTCVÃIKEQ�FG�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP���GP�GN�UGEVQT�RTQFWEEKÎP�
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� 2NCPGCOKGPVQ�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��+0'+������
� 5QEKGFCF�FG�NC�+PHQTOCEKÎP��''77� � 75+5��.KPMU��JVVR���WUKPHQ�UVCVG�IQX�LQWTPCNU�KVIKE������KLIU�URCPFGR��JVO ��

http://usinfo.state.gov/journals/itgic/0996/ijgs/spandep2.htm
http://www.igm.cl/Espanol/Metadatos/ClearingHouse/Inde_2.htm
http://gaia.dcs.fi.uva.es/~jbidi2000/comunicaciones/15_SIG.pdf
http://www.economia.cl/info/cominfo.htm
http://www.govt.nz/
http://www.sdmx.org/
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