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([FHOāOHQWtVVLPD�'LSXWDFLy�3URYLQFLDO�GH�9DOqQFLD
*HVWLy�7ULEXWjULD
$QXQFL� GH� O¶([FHOÂOHQWtVVLPD�'LSXWDFLy�3URYLQFLDO� GH�
9DOqQFLD�VREUH�DPSOLDFLy�GHO�SULPHU�SHUtRGH�GH�UHFDSWD�
FLy�YROXQWDUL������
$QXQFLR� GH� OD�([FHOHQWtVLPD�'LSXWDFLyQ�3URYLQFLDO� GH�
9DOHQFLD�VREUH�DPSOLDFLyQ�GHO�SULPHU�SHULRGR�GH�UHFDX�
GDFLyQ�YROXQWDULR������

$181&,
3HU�'HFUHW�Q~P�������GH����GH�PDUo�GH�������GH�OD�'LSXWDFLy�GH�
9DOqQFLD��V
KD�GLVSRVDW�DPSOLDU�¿QV�DO���GH�MXOLRO�GH������HO�SULPHU�
SHUtRGH�GH�SDJDPHQW� HQ�YROXQWjULD� GHOV� WULEXWV� GHOV� DMXQWDPHQWV� L�
DOWUHV�HQV�S~EOLFV�UHODFLRQDWV�HQ�O
DQXQFL�GH�FREUDQoD�SXEOLFDW�HQ�HO�
%239�Q�����GH����GH�IHEUHU�GH������
(OV�FRQWULEXHQWV�KDXUDQ�G¶HIHFWXDU�HO�SDJDPHQW�HQ�DTXHVWHV�GDWHV�HQ�
TXDOVHYRO�GH� OHV�VHJ�HQWV�HQWLWDWV�GH�FUqGLW�FROāODERUDGRUHV��HQ�HOV�
KRUDULV�G¶REHUWXUD�L�WDQFDPHQW�GH�FDL[D�TXH�WLQJXHQ�HVWDEOLWV�
��%DQFR�%LOEDR�9L]FD\D�$UJHQWDULD �&DL[DEDQN
��%DQFR�6DQWDQGHU �&DL[D�2QWLQ\HQW
��%DQFR�3RSXODU�(VSDxRO �&DMDPDU
��%DQNLD �&DL[D�3RSXODU
��%DQF�6DEDGHOO �&DL[D�5XUDO�GH�7RUUHQW
7DPEp�SRGHQ�SDJDU�D�WUDYpV�G¶LQWHUQHW�HQ�OD�SjJLQD�ZHE�GH�OD�'LSX�
WDFLy�GH�9DOqQFLD��ZZZ�GLYDO�HV�JHVWLRQ�WULEXWDULD�FRQWHQW�SDJDPHQW�
GH�WULEXWV�
3HU�D�HIHFWXDU�HO�SDJDPHQW��HOV�LQWHUHVVDWV�UHEUDQ�SHU�FRUUHX�RUGLQD�
UL�XQ�GRFXPHQW�TXH��GHJXGDPHQW�GLOLJHQFLDW�SHU�O
HQWLWDW�FROāODERUDGRUD��
VHUYLUj�GH�MXVWL¿FDQW�GHO�SDJDPHQW�
$TXHOOV�TXH�QR�HO�UHEHQ�HQ�HO�WHUPLQL��R�O¶H[WUDYLHQ��SRGUDQ�VROāOLFLWDU�
QH�XQ�DOWUH�DO�WHOqIRQ�������������R�HQ�TXDOVHYRO�GH�OHV�R¿FLQHV�GHO�
6HUYHL�GH�*HVWLy�7ULEXWjULD�TXH�DSDUHL[HQ�HQ�OD�ZHE�GH�OD�'LSXWDFLy�
GH�9DOqQFLD�
8QD�YHJDGD�¿QDOLW]DW�HO�SHUtRGH�YROXQWDUL�GH�SDJDPHQW��HOV�GHXWHV�
QR�VDWLVIHWV�V
H[LJLUDQ�SHO�SURFHGLPHQW�GH�FRQVWUHQ\LPHQW�L�PHULWDUDQ�
HOV�UHFjUUHFV�GHO�SHUtRGH�H[HFXWLX�TXH�HOV�FRUUHVSRQJXHQ��HOV�LQWHUHV�
VRV�GH�GHPRUD�¿QV�DO�VHX�SDJDPHQW�L��VL�pV�HO�FDV��OHV�FRVWHV�TXH�HV�
SURGXwVTXHQ��7RW� DL[z�� DWpV� DOOz� SUHYLVW� HQ� O
DUWLFOH� ����GH� OD�/OHL�
*HQHUDO�7ULEXWjULD�
9DOqQFLD�����GH�PDUo�GH������²(O�GLSXWDW�GHOHJDW�GH�O¶¬UHD�G¶+L�
VHQGD�L�,QQRYDFLy��9LFHQW�0DVFDUHOO�L�7DUUD]RQD�

$181&,2
3RU�'HFUHWR�Q~PHUR������GH����GH�PDU]R�GH�������GH�OD�'LSXWDFLyQ�
GH�9DOHQFLD��VH�KD�GLVSXHVWR�DPSOLDU�KDVWD�HO���GH�MXOLR�GH������HO�
SULPHU�SHULRGR�GH�SDJR�HQ�YROXQWDULD�GH�ORV�WULEXWRV�GH�ORV�D\XQWD�
PLHQWRV�\�GHPiV�HQWHV�S~EOLFRV�UHODFLRQDGRV�HQ�HO�DQXQFLR�GH�FR�
EUDQ]D�SXEOLFDGR�HQ�HO�%239�Q�����GH����GH�IHEUHUR�GH������
/RV�FRQWULEX\HQWHV�GHEHUiQ�HIHFWXDU�HO�SDJR�HQ�HVDV�IHFKDV�HQ�FXDO�
TXLHUD�GH�ODV�VLJXLHQWHV�HQWLGDGHV�GH�FUpGLWR�FRODERUDGRUDV��HQ�ORV�
KRUDULRV�GH�DSHUWXUD�\�FLHUUH�GH�FDMD�TXH�WHQJDQ�HVWDEOHFLGR�
��%DQFR�%LOEDR�9L]FD\D�$UJHQWDULD �&DL[DEDQN
��%DQFR�6DQWDQGHU �&DL[D�2QWLQ\HQW
��%DQFR�3RSXODU�(VSDxRO �&DMDPDU
��%DQNLD �&DL[D�3RSXODU
��%DQF�6DEDGHOO �&DL[D�5XUDO�GH�7RUUHQW
3XHGHQ� WDPELpQ�SDJDU�D� WUDYpV�GH� LQWHUQHW�HQ� OD�SiJLQD�ZHE�GH� OD�
'LSXWDFLyQ� GH�9DOHQFLD��ZZZ�GLYDO�HV�JHVWLRQ�WULEXWDULD�FRQWHQW�
SDJDPHQW�GH�WULEXWV�
3DUD�HIHFWXDU�HO�SDJR�ORV�LQWHUHVDGRV�UHFLELUiQ�SRU�FRUUHR�RUGLQDULR�
XQ�GRFXPHQWR�TXH��GHELGDPHQWH�GLOLJHQFLDGR�SRU�OD�HQWLGDG�FRODER�
UDGRUD��VHUYLUi�GH�MXVWL¿FDQWH�GHO�SDJR�
$TXHOORV�TXH�QR�OR�UHFLEDQ�HQ�HO�SOD]R�R�OR�H[WUDYtHQ�SRGUiQ�VROLFL�
WDU�RWUR�HQ�HO�WHOpIRQR�������������R�HQ�FXDOTXLHUD�GH�ODV�R¿FLQDV�
GHO� 6HUYLFLR� GH�*HVWLyQ�7ULEXWDULD� TXH� DSDUHFHQ� HQ� OD�ZHE� GH� OD�
'LSXWDFLyQ�GH�9DOHQFLD�
8QD�YH]�¿QDOL]DGR� HO� SHULRGR� YROXQWDULR� GH� SDJR�� ODV� GHXGDV� QR�
VDWLVIHFKDV�VH�H[LJLUiQ�SRU�HO�SURFHGLPLHQWR�GH�DSUHPLR�\�GHYHQJD�
UiQ�� ORV� UHFDUJRV� GHO� SHUtRGR� HMHFXWLYR� TXH� OHV� FRUUHVSRQGDQ�� ORV�
LQWHUHVHV�GH�GHPRUD�KDVWD�VX�SDJR��\�HQ�VX�FDVR� ODV�FRVWDV�TXH�VH�
SURGX]FDQ��7RGR�HOOR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�
/H\�*HQHUDO�7ULEXWDULD�

9DOHQFLD�����GH�PDU]R�GH������²(O�GLSXWDGR�GHOHJDGR�GHO�ÈUHD�GH�
+DFLHQGD�H�,QQRYDFLyQ��9LFHQW�0DVFDUHOO�7DUUD]RQD�
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