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DR NU JLLRXWR\]J WX ]RNWN NU Y[XYo\R]X MN J\R\]R[ Y[N\NWLRJUVNW]N Y^NMN X]X[PJ[ \^ [NY[N\NW]JLRoW J L^JUZ^RN[ YN[\XWJ# YJ[J NUUX MNKN[k L^VYURVNW]J[ MZ[I

CIYRM[I LM 3MSMOIKQeU b OR[VJ[UJ NW NU N\YJLRX RWMRLJMX%

BJ[J NU NSN[LRLRX MN UX\ MN[NLQX\ LX[[N\YXWMRNW]N\ J VR\ ]n]^UX\ RMNW]RORLJMX\ Vk\ J[[RKJ#
3MSMOV I NI]VY LM/ %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

DR WX \N RWMRLJ NU WXVK[N MN UJ YN[\XWJ J UJ Z^N \N J][RK^bN UJ [NY[N\NW]JLRoW# N\]J \N NW]NWMN[k X]X[PJMJ J OJ_X[ MN Z R̂NW Y[N\RMJ UJ <^W]J 8NWN[JU% DR Z^RNW Y[N\RMJ UJ <^W]J 8NWN[JU \N
NWLXW][J\N NW ^WJ \R]^JLRoW MN LXWOURL]X MN RW]N[m\ NW [NUJLRoW LXW UJ _X]JLRoW MN JUP^WJ Y[XY^N\]J# \N LNMN[k UJ [NY[N\NW]JLRoW# \XURMJ[RJ b \^LN\R_JVNW]N# J ^W VRNVK[X MNU 4XW\NSX
MN 2MVRWR\][JLRoW Z^N ]NWPJ UJ LXWMRLRoW MN 4XW\NSN[X ;WMNYNWMRNW]N NW NU Z^N WX LXWL^[[J UJ [NON[RMJ \R]^JLRoW MN LXWOURL]X MN RW]N[m\# JU DNL[N]J[RX MN UJ <^W]J 8NWN[JU b# ORWJUVNW]N# JU
GRLN\NL[N]J[RX B[RVN[X MNU 4XW\NSX MN 2MVRWR\][JLRoW%

DN RWOX[VJ MN Z^N ]XMX\ UX\ VRNVK[X\ MNU 4XW\NSX MN 2MVRWR\][JLRoW \N NWL^NW][JW NW \R]^JLRoW MN LXWOURL]X MN RW]N[m\ NW [NUJLRoW LXW UX\ Y^W]X\ , b '& MNU A[MNW MNU 5nJ% 6W LXW\NL^NWLRJ#
NW NU \^Y^N\]X MN Z^N F\]NM MNUNP^N J OJ_X[ MN ^W VRNVK[X MNU 4XW\NSX MN 2MVRWR\][JLRoW# \R F\]NM WX QJ MJMX RW\][^LLRXWN\ MN _X]X Y[NLR\J\ YJ[J UX\ Y^W]X\ , b '& MNU A[MNW MNU 5nJ# NU
VRNVK[X MNU 4XW\NSX MN 2MVRWR\][JLRoW WX YXM[k NSN[LN[ NU MN[NLQX MN _X]X NW MRLQX\ Y^W]X\%

2MRLRXWJUVNW]N# MXW 6M^J[MX <J_RN[ DJWLQRc ;[Jc^ b MXW EXVk\ ?^WRN\J 2[JW]NP R̂ \N NWL^NW][JW NW \R]^JLRoW MN LXWOURL]X MN RW]N[m\ NW [NUJLRoW LXW UX\ Y^W]X\ *%' b *%( MNU A[MNW MNU 5nJ#
[N\YNL]R_JVNW]N1 b MXW 8XWcJUX 8X[]kcJ[ CX]JNLQN b NU DNL[N]J[RX MN UJ <^W]J 8NWN[JU NW [NUJLRoW LXW NU Y^W]X - MNU A[MNW MNU 5nJ% DR [NLRKRN\NW MNUNPJLRXWN\ J \^ OJ_X[ \RW RW\][^LLRXWN\ MN
_X]X Y[NLR\J\ NW [NUJLRoW LXW MRLQX\ Y^W]X\# WX YXM[nJW NSN[LN[ NU MN[NLQX MN _X]X NW ]JUN\ Y^W]X\%

DRW YN[S^RLRX MN ]XMX UX JW]N[RX[# NW LJ\X MN WX MJ[ RW\][^LLRXWN\ Y[NLR\J\ MN _X]X# NU [NY[N\NW]JW]N MN\RPWJMX LXWOX[VN J UJ\ RWMRLJLRXWN\ JW]N[RX[N\# _X]J[k J OJ_X[ MN UX\ JL^N[MX\ Y[XY^N\]X\
YX[ NU 4XW\NSX MN 2MVRWR\][JLRoW b NWNU \NW]RMX Z^N N\]RVN LXW_NWRNW]N NW UJ _X]JLRoW MN Y^W]X\ WX RWLU R̂MX\ NW NU A[MNWMNU 5nJ X MN Y[XY^N\]J\ WX J\^VRMJ\ YX[ NU 4XW\NSX MN2MVRWR\][JLRoW%
BQ LMZMI LIY QUZ[Y\KKQVUMZ WYMKQZIZ LM ]V[V WIYI W\U[VZ KVUKYM[VZ# VJ[Z^N LXW ^WJ H UJ\ LJ\RUUJ\ LX[[N\YXWMRNW]N\ MN UX\ Y^W]X\ MNU A[MNW MNU 5nJ Z^N \N V^N\][JW J LXW]RW^JLRoW%

<VZ W\U[VZ && ^ &' LMS ?YLMU LMS 3dI ZVU LM KIYcK[MY QUNVYTI[Q]V ^ UV YMX\QMYMU ]V[IKQeU#
DR \N \XVN]RN\NW J _X]JLRoW Y^W]X\ WX LXVY[NWMRMX\ NW NU A[MNW MNU 5nJ# MN\NX Z^N NU [NY[N\NW]JW]N _X]N0 2K\]NWLRoW 6W LXW][J 2 OJ_X[
@\MLM [YITQ[IY SI LMSMOIKQeU/
$ 6W_RJWMX UJ EJ[SN]J MN 5NUNPJLRoW YX[ LX[[NX YX\]JU JU 0WIY[ILV LM 2VYYMVZ '-&! &.&.& 3J[LNUXWJ# RWMRLJWMX 208F010>; " 9\U[I 6MUMYIS ?YLQUIYQI LM

0KKQVUQZ[IZ '%&-! NW][NPkWMXUJ NW L^JUZ^RN[ XORLRWJ MN 4JRaJ3JWT X NW_RkWMXUJ YX[ LX[[NX JU MXVRLRURX \XLRJU MN UJ NW]RMJM%
$ EJVKRmW Y^NMN LMSMOIY Z\ YMWYMZMU[IKQeU WVY TMLQVZ MSMK[YeUQKVZ! MN LXWOX[VRMJM LXW UX Z^N MR\YXWNW UX\ 6\]J]^]X\ DXLRJUN\# NU CNPUJVNW]X MN UJ <^W]J 8NWN[JU# NU

JW^WLRX MN UJ LXW_XLJ]X[RJ b W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV% >J MNUNPJLRoW MN UJ [NY[N\NW]JLRoW YX[ VNMRX\ NUNL][oWRLX\ \N [NJURcJ J ][J_m\ MNU N\YJLRX [N\N[_JMX
d<^W]J 8NWN[JU A[MRWJ[RJ MN 2LLRXWR\]J\ (&'.e MR\YXWRKUN NW W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV# NW NU Z^N UX\ JLLRXWR\]J\ YXM[kW RMNW]RORLJ[\N KRNW LXW LN[]RORLJMX
NUNL][oWRLX X KRNW# UX\ JLLRXWR\]J\ Z^N MR\YXWPJW MNU DN[_RLRX MN >nWNJ 2KRN[]J# LXW \^\ LUJ_N\ MN JLLN\X b ]J[SN]J MN LXX[MNWJMJ\%

$ BJ[J Z^N UJ MNUNPJLRoW \NJ LXW\RMN[JMJ _kURMJ# ]RNWN Z^N QJKN[ UUNPJMX J 4JRaJ3JWT *. QX[J\ JW]N\ MN UJ QX[J MN RWRLRX MN UJ LNUNK[JLRoW MN UJ <^W]J%

DN JYURLJ[kW UJ\ [NPUJ\ RWLU^RMJ\ NW UX\ 6\]J]^]X\ DXLRJUN\# NW NU CNPUJVNW]X MN UJ <^W]J 8NWN[JU# NW NU JW^WLRX MN UJ LXW_XLJ]X[RJ b NW W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV%
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BJUJLRX MN 4XWP[N\X\ MN GJUNWLRJ# 2_NWRMJ MN UJ\ 4X[]N\ GJUNWLRJWJ\# ,&# MN UJ LR^MJM MN
GJUNWLRJ
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DR NU JLLRXWR\]J J\n UX MN\NJ# YXM[k _X]J[ J MR\]JWLRJ# L^VYURVNW]JWMX MZ[I CIYRM[I LM EV[V I 3QZ[IUKQI b OR[VkWMXUJ NW NU N\YJLRX RWMRLJMX%
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BX[ VNMRX MN N\]N N\L[R]X NSN[cX VR MN[NLQX MN _X]X J MR\]JWLRJ%
?J[Z^N LXW ^WJ H NW UJ\ LJ\RUUJ\ LX[[N\YXWMRNW]N\ MN UX\ Y^W]X\ MNU A[MNW MNU 5nJ VX\][JMX\ J LXW]RW^JLRoW# NW]NWMRmWMX\N UJ _X]JLRoW [NON[RMJ J UJ\ Y[XY^N\]J\ QNLQJ\ YpKURLJ\
YX[ NU 4XW\NSX MN 2MVRWR\][JLRoW JU NONL]^J[ UJ LXW_XLJ]X[RJ MN UJ <^W]J 8NWN[JU% BJ[J UJ\ LJ\RUUJ\ MN UX\ Y^W]X\ WX VJ[LJMX\# \N NW]NWMN[k Z^N _X]J J OJ_X[ MN UX\ JL^N[MX\
Y[XY^N\]X\ YX[ NU 4XW\NSX MN 2MVRWR\][JLRoW%
@X Y[XLNMN NU _X]X J MR\]JWLRJ YJ[J UX\ Y^W]X\ WX LXVY[NWMRMX\ NW NU A[MNW MNU 5nJ%

%+#%)#'%&- &&/%%&+%&*%(&'. ''0&&

<VZ W\U[VZ && ^ &' LMS ?YLMU LMS 3dI ZVU LM KIYcK[MY QUNVYTI[Q]V ^ UV YMX\QMYMU ]V[IKQeU#

@\MLM [YITQ[IY Z\ ]V[V/
$ 6W_RJWMX UJ EJ[SN]J MN GX]X J MR\]JWLRJ YX[ LX[[NX YX\]JU JU 0WIY[ILV LM 2VYYMVZ '-&! &.&.& 3J[LNUXWJ# RWMRLJWMX 208F010>; " 9\U[I 6MUMYIS ?YLQUIYQI LM

0KKQVUQZ[IZ '%&-! NW][NPkWMXUJ NW L^JUZ^RN[ XORLRWJ MN 4JRaJ3JWT X NW_RkWMXUJ YX[ LX[[NX JU MXVRLRURX \XLRJU MN UJ NW]RMJM%
$ EJVKRmW Y^NMN EV[IY WVY TMLQVZ MSMK[YeUQKVZ# MN LXWOX[VRMJM LXW UX Z^N MR\YXWNW UX\ 6\]J]^]X\ DXLRJUN\# NU CNPUJVNW]X MN UJ <^W]J 8NWN[JU# NU JW^WLRX MN UJ LXW_XLJ]X[RJ

b W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV% 6U GX]X YX[ VNMRX\ NUNL][oWRLX\ \N [NJURcJ J ][J_m\ MNU N\YJLRX [N\N[_JMX d<^W]J 8NWN[JU A[MRWJ[RJ MN 2LLRXWR\]J\ (&'.e MR\YXWRKUN
NW W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV# NW NU Z^N UX\ JLLRXWR\]J\ YXM[kW RMNW]RORLJ[\N KRNW LXW LN[]RORLJMX NUNL][oWRLX X KRNW# UX\ JLLRXWR\]J\ Z^N MR\YXWPJW MNU DN[_RLRX
MN >nWNJ 2KRN[]J# LXW \^\ LUJ_N\ MN JLLN\X b ]J[SN]J MN LXX[MNWJMJ\%

$ BJ[J Z^N NU GX]X J MR\]JWLRJ \NJ LXW\RMN[JMX _kURMX# ]RNWN Z^N QJKN[ UUNPJMX J 4JRaJ3JWT *. QX[J\ JW]N\ MN UJ QX[J MN RWRLRX MN UJ LNUNK[JLRoW MN UJ <^W]J%

DN JYURLJ[kW UJ\ [NPUJ\ RWLU^RMJ\ NW UX\ 6\]J]^]X\ DXLRJUN\# NW NU CNPUJVNW]X MN UJ <^W]J 8NWN[JU# NW NU JW^WLRX MN UJ LXW_XLJ]X[RJ b NW W^N\][J YkPRWJ `NK `` %̀4JRaJ3JWT%LXV%

>?C0
6W LJ\X MN Z^N UJ DXLRNMJM [NLRKJ ]JW]X UJ EJ[SN]J MN 5NUNPJLRoW LXVX UJ EJ[SN]J MN GX]X J 5R\]JWLRJ OR[VJMJ\# \N LXW\RMN[J[k Z^N NU JLLRXWR\]J QJ _X]JMX J MR\]JWLRJ \R QJ
RWMRLJMX NU \NW]RMX MNU _X]X NW ]XMX\ X NW JUP^WX MN UX\ Y^W]X\ MNU A[MNW MNU 5nJ% 6W LJ\X MN WX RWMRLJ[ NU \NW]RMX MNU _X]X# \N LXW\RMN[J[k _kURMJ UJ MNUNPJLRoW \R N\]J [NpWN
UX\ [NZ^R\R]X\ WNLN\J[RX\%
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BJUJLRX MN 4XWP[N\X\ MN GJUNWLRJ# 2_NWRMJ MN UJ\ 4X[]N\ GJUNWLRJWJ\# ,&# MN UJ LR^MJM MN
GJUNWLRJ

6U JLLRXWR\]J Z^N MN\NN J\R\]R[ Y[N\NWLRJUVNW]N J UJ <^W]J LMJMYc NQYTIY MZ[I CIYRM[I LM 0ZQZ[MUKQI MU MS MZWIKQV QULQKILV b Y[N\NW]J[UJ NU MnJ MN UJ <^W]J
NW NU U^PJ[ NW NU Z^N \N LNUNK[N UJ VR\VJ%

34A427? 34 0B8BC4>280
BXM[kW J\R\]R[ J UJ <^W]J 8NWN[JU UX\ JLLRXWR\]J\ Z^N \NJW ]R]^UJ[N\ MN ^W VnWRVX MN '%&&& JLLRXWN\# J ]n]^UX RWMR_RM^JU X NW JP[^YJLRoW LXW X][X\ JLLRXWR\]J\# \RNVY[N Z^N UJ\ ]NWPJW
RW\L[R]J\ NW NU [NPR\][X LX[[N\YXWMRNW]N LXW ^W VnWRVX MN + MnJ\ MN JW]NUJLRoW J UJ ONLQJ MN LNUNK[JLRoW MN UJ <^W]J%
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2Y[XKJLRoW MN UJ\ L^NW]J\ JW^JUN\ RWMR_RM^JUN\ b LXW\XURMJMJ\ b \^\ [N\YNL]R_X\ RWOX[VN\ MN PN\]RoW# LX[[N\YXWMRNW]N\ JU NSN[LRLRX LN[[JMX NU )' MN
MRLRNVK[N MN (&'-%
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?XMRORLJLRoW MN UX\ JYJ[]JMX\ ( b + MNU J[]nL^UX * MN UX\ 6\]J]^]X\ DXLRJUN\ !d5XVRLRURX \XLRJU b YkPRWJ `NK LX[YX[J]R_Je"%

6W][NPJ MN JLLRXWN\ J OJ_X[ MN UX\ LXW\NSN[X\ NSNL^]R_X\ b MN UX\ JU]X\ MR[NL]R_X\ LXVX YJ[]N MNU Y[XP[JVJ MN [N][RK^LRoW _J[RJKUN MN UJ DXLRNMJM%

2Y[XKJLRoW MN UJ VXMRORLJLRoW MN UJ YXUn]RLJ MN [NV^WN[JLRXWN\ MN UX\ 4XW\NSN[X\%

2Y[XKJLRoW MNU WR_NU VkaRVX MN [N][RK^LRoW _J[RJKUN YJ[J UX\ NVYUNJMX\ L^bJ\ JL]R_RMJMN\ Y[XON\RXWJUN\ RWLRMNW MN VJWN[J \RPWRORLJ]R_J NW NU YN[ORU MN
[RN\PX MN UJ DXLRNMJM%

2Y[XKJLRoW MN UJ PN\]RoW MNU 4XW\NSX MN 2MVRWR\][JLRoW M^[JW]N NU NSN[LRLRX \XLRJU LN[[JMX NU )' MN MRLRNVK[N MN (&'-%

2Y[XKJLRoW MN UJ Y[XY^N\]J MN JYURLJLRoW MNU [N\^U]JMX LX[[N\YXWMRNW]N JU NSN[LRLRX \XLRJU LN[[JMX NU )' MN MRLRNVK[N MN (&'-%

CJ]RORLJLRoW b WXVK[JVRNW]X MN 4XW\NSN[X\0

*%' CJ]RORLJLRoW b WXVK[JVRNW]X MN MXW 6M^J[MX <J_RN[ DJWLQRc ;[Jc^%

*%( CJ]RORLJLRoW b WXVK[JVRNW]X MN MXW EXVk\ ?^WRN\J 2[JW]NP^R%

@D>C? .

2^]X[RcJLRoW b MNUNPJLRoW MN OJL^U]JMN\ YJ[J UJ RW]N[Y[N]JLRoW# \^K\JWJLRoW# LXVYUNVNW]X# NSNL^LRoW b MN\J[[XUUX MN UX\ JL^N[MX\ Z^N \N JMXY]NW YX[ UJ
<^W]J# b MNUNPJLRoW MN OJL^U]JMN\ YJ[J UJ NUN_JLRoW J RW\][^VNW]X YpKURLX N RW\L[RYLRoW MN MRLQX\ JL^N[MX\ b YJ[J \^ \^K\JWJLRoW# NW \^ LJ\X%

@D>C? &%

GX]JLRoW LXW\^U]R_J \XK[N NU ;WOX[VN 2W^JU \XK[N UJ\ CNV^WN[JLRXWN\ MN UX\ VRNVK[X\ MNU 4XW\NSX MN 2MVRWR\][JLRoW LX[[N\YXWMRNW]N JU NSN[LRLRX (&'-%

@D>C? &'

4XV^WRLJLRoW MN UX\ RWOX[VN\ MNU 4XW\NSX MN 2MVRWR\][JLRoW b MNU J^MR]X[ MN L^NW]J\ J UX\ NONL]X\ MN UX MR\Y^N\]X NW NU J[]nL^UX +'' MN UJ >Nb MN
DXLRNMJMN\ MN 4JYR]JU%

@D>C? &&

;WOX[VJLRoW \XK[N UJ VXMRORLJLRoW MNU CNPUJVNW]X MNU 4XW\NSX MN 2MVRWR\][JLRoW JLX[MJMJ NW \N\RoW MN (( MN ONK[N[X MN (&'.%


		2018-03-01T20:32:24+0100
	CERTIFICADO DE PUBLICACION - SMARTRADING




