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/ D UWVROAPQ GHO61 8 HV HOP DURR MUGIFR \ SROMFR TXH UHFRQRFH @ [P SRUBQAD GH @ SDUARSDAUQ GH @V
P XMUHV DV FRP R GH @ LQFOMuQ GHOHQIRTXH GH J«QHIR HQ @V QHIRADARQHY GH S| @ SOQULFDANQ KXP DQMIUD @V

RSHWDARQHY GH VRWMQIP IHQR GH @ SD| \ VX FRQVRIGDAPQ \ DQXD® HOM HO&RQWHR GH 6HIXUGDG VH UH/QH SDUD
FROVGHDUHIDVXQR GH P XMIUHV SD] \ VHIXUGDG

3RUMBQR \ WQHQGR HQ FXHOW ® GIVSXHWR HQ HOSFXHUGR GH 30]  HO) RQGR SUHW HVSHADODWIQANQ D @V DI HABARQHV
GUHHQAD®N TXH GHY HOFRQI@AR DLP DGR HQ @ YIGD GH @V P XMILHV\ @V Q3 DV \ SRUH@R HRQRAH VX @GHWD] JR FRP R
DIHQWV GH FDP EIR VRADO. FRP R SURVIRJ RQMV HQ @ FROMAKFAALQ GH @ SO \ @ LHFRQAMDANQ HV SRUH@R TXH DFRP SD* D\
DSR\ D FRQ @ [LODQADARQ D ®V SR\ HARV TXH SLRP XHYHQ @ LIXD@DG GH J«QHUR DOJDDQW DU M P SGP HQBARQ GH &V
FRP SWRP MRV SDRBGRV D QYHORFDO. QDARQDO
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P XNUHY FROWUXFVRLDY GH SD] | RU/MDBIFHQ FDSDFLGDGHV SDUWD HOGIMH R IP SGIP HOQVDFLLQ \  VHIXIP IHQVR GH L.QHDWYDV
WULVRUDGV \ SDUD JHQHWDUFRQGIHRQHV HQ @ FROWMKFHNQ\ VRWMQLIELDEDG GH @ SO HQ @V ] RQDV CGH | RFDM DApQ WAULMRUDCB' (7
HQ ®V GHSDUMP HQWRV GH %ROYDU * XDYIDIH 0 H 1 DU R 1 RUM GH 6 DOWQGHU 6XRH\ 9 D@ GH&RDXFD

P XMILHV GH &DTXHE &DXFD 0 HVID \ 3XWP D\R @RJIWDWRQ HP SWIHQGHU XQ QHIRFAR FRAPIYR R LQGLYLGXDOSDD @
JHOHWDALQ GH IQIUIHVRV\ FRQ HR | RUBGFHUVX DXVRQRP D HFRQUP 1D (W DFAQ DI WP DWYD VH FRQVRAGED FRP R XQD RSRUMQIGDG
LQORYDCGRUWD GHOP RGH® GH DWIQANQ D @ SREOANQ IHFRRGIRID GH KRND GH FRFD TXH EXVAD JHQHUWDU KHUDP HQV TXH FRP ELQDQ
KDELOEDGHY SDUD @ YIGD RSRUMQGDGHY GH IHFRQAMDANQ GLQDP 1] DANQ GH @V HRQRP DV OUDBNV\ GFDGNV\ SIRSIHDUIRWP DAMQ\
P RWYDHpQ SDUD HADYDQRH GH @V P XNMUHV KDAD @ VRP D GH GHAMRQHV D QLYHCSHURQDOI DR LIDU\ FRGPAYR

P XMILHV TXH WDEDNDQ FRQ 2 6& P SXQDURQ HWUDVIHI LDV FRP XQLFDVIYDV SRMARQDQGR VXV SURFHVWRV RU DQL DWYRV TXH
LOFO\ HQ HIP LQDUDV 9% \ VHIXIUFRRQWAKX\ HQGR SD] WIULVRUDO

P XMILHV FDXFDQDV VH FDSDFVIDURQ HQ DIWRHFR®J D\ SWRGXFFLLQ GH DERQRV RUWE£QLFRV IHAEIHRQ DSR\ R HFRQUP IFR SDUWD
@ FRP SWD GH IQVXP RV SDWD HAP RQVIIA GH VXV KXHWRV FDVHLDV

Q/FERV |DP I.MDUHV GHO&DUP HQ GH %ROYDU 71HUD DO\ 9DBIQAD &UUGRED &DNMER &DXFD / RV $QGUHV\ 3RCADLED HQ 1 DB R
P HNRUDURQ VXV KHUDP HQVIDV SDLD HODERUGDM GH MV 9 %

P XNAUHV FRQWDVWMDY DX[ LADUHV GH RELWD DGP LQMWMADWYDV \ HQ MHP EWD GH £LERGNV GH XQ VRVDOGH SHUWRQDV
VWDEDNDLRQ HQ RELWDV GH LQI (DHWUXFAXID HQ HO&DIP HQ GHO DU«Q\ 5IRVXAR &KRAL SHWP M«QGRGV P HRWDU VXV LQIUHVRV \
IRP HQWUVX HP SRGHWDP HQR HFRQUP LFR SDUD DYDQ] DUHQ @ VRP D GH GHAMROQHV D QLYHCSHW/RQDOI DP LlMDU FRP XQWRUR\ VRADO
/ D-QWIDQFLD ( VSHFLDOGH 0 XNLHV FRQYRFU @ SDUMFLSDFLLQ GH P XMILHVGH 26& HQ HQFXHQWRV VIHULYRUD®V HQ HOBXL
GH &UUGRED 1 RUM GH 6 DQWQGHU &KRAL $WDXFD\ * XDYIDUH SDUD WH Gf IRQDUVREWH DYDQRHV\ MRV GH @V P HAIGDV GH J«QHR GHC
$)3
/ DV P XMUHV Y PP DV GH 9% \ 9\ GH LHVIXDUGRV GHO1 RUM GHO&DXFD UHFLEEHQ DFRP SD? DP LHQVR SMIFRHP RFLRQDOFRQ
SHYWSHRAWD GH J«QHIR

P XMILHV [ LLP DQWAV GH SD] SDUAFLSDQ GH @V HVEXHDV |HP LQIWDV \ KRP EWHV KDFHQ SDUM GH ®V HOFXHQWRV GH
P DVRX@IGDGHV SDUD DYDQ] DUHQ @ UHGMMEXHANQ GH &RV WDEDNRY GH FXIGDGR\ @ YIRGIQHD FROAD OVP XMUHVHQ — $( 7&5

WHGHV FRP XQWIDUDV FRQ SMQHV GH VHIXUGDG \ DXVRSIRVAFFUQ FROWAKIGRV H P SGP HOWGRV SRUOV P XMUHV GHOO HVWD \
&DXFD SDUD HAURHU® GH HOVD GH O IGD\ GH VXV GHHKRV

2 6& GHP XMILHV HQ HO8 LDEE DOVIRTXH R JHQHWDQ FROWAHQLGRY GH FRP XQLFDFLLQ SDUD @ LOFLGHQFLD GH HQRUWRV SLIRWRRUHV
TXH®N SHP W) HAURHUVXV @GHWD] JRV IHYIQGIFDUVXV VDEHHY GHP DQGDV\ HP SLHQGIP HQWRY FRGFPWYRV

P XNMLHV\ SHURQDV / * 7%4  SDUAFLSDQ HQ $QURTXID $WDXFD %RODU %R\ DFE &DVDQDIH &DXFD 0 DIGDBIQD 1 DB R\
6 DOVIQGHUGH DSXHWRV FXGXIDGV TXH YIMELT DQ @V DI HAVBARQHY GLLHIHQADGDY GHOFRQ @R DUP DGR FRQ P LDV D @ WDQM RWP DANQ
GH P DJLQDURV FXOXIDGNV SDUD GHVQDVILDT DUDV 9%

2 6& HQ DSR\ R DO®UDGR GH @ &( 9 GYXODQ HOADS W® /D YHUEDG HY DURR Y FRP R HMWDWAT LD GH LHSDUDAWQ P Ep@®D D @V
SHURQDV / * %74 DOJHQHWDU WH Gf LIRQHV VREWH @ YIRGIQAD VH XDO\ @V GHVDSDUHRQHV |RY DGDV FRP HMGDV FRP R RUP HQHV GH
RGR SRUSDUM GH GLLHIHQWY DRRUHV DUP DGR FRQWD @V SHWRQDV FRQ LGHWGEDGHY GLYHUDV
/ D HWUDWAJ LD &DVIDVKP ER -QVIAI LDGRUSILRP XHYH @ GHFRQWUXFFLLQ GH HWIHLHRVISRV GH J « QHLR D WDY«V GH @ FROQAMWHPQ GH
P XMUHV HQ @ERUHY QR WDGIHRQD®BV GH XQ VRVRXOGH SHWRQDV HQ REWDV GH IQ UIDHVWAKPRXID  $EDQBU@V\ %R &RXOHWV ®
FXDA DYRUHAH VX HP SGDELIGDG | XWIUD\ VH DYDQ)] D HQ HOSURSUMMR TXH DEDQRHQ P D\ RUDXVRQRP D HFRQUP LIFD

7D -(3 EUQGD DFRP SD? DP LHQVR SMFRVRAIDOFRQ HIRTXH GHJ«QHRD P XMIUHV YPWP DV DGHP £V GH IGHQMLFDU GV UHVIRV
SDWD P XMILHV \ Qi DV HQ HOP DURR GH ®V SR\ HARV UHVEBXIDWYRY H SBRUDWRURY FRQEIVDQGR D @ JHQHDANQ GH P HEGDV GH
P M DAWQ TXH LQYROXFWD FDSDAVZA Q GHOSHWRQDD FDUI R VBQWR HQ @ HVZSD GH DDARP IHQWR FRP R HQ @ P SGP HQBANQ
(Q FXP SQP HQVR GH @ YHUI LFDFLHQ GH @ P S®P HQDFLUQ GH DAXQDV GLVSRUFLRQHV GH J«QHLR GHO$)3 @ 67 FRP SRQHOWM
IQMUQDARQDOGH @ 6&-9— HYIGHQAD TXH P XMIUHV | LLP DOWAV GH SD] KDQ SDUARSDGR GH SLR\ HARY SURGXPWYRY FROPARYRV H
LQGIYIGXD®N DGHP £V SDUAASDQ GH BV &RP WV GHI«QHIR P XMIU\ GLYHIMGDGHV HQ ®RV$( 785 \ @V1 $5
/D 8% D WDY«V GH VXV 35% KD FRQYRFDGR @ SDUMFLSDFLLQ GH @V RUDQL DFIRQHV / * 7%4  FRQ HOILQ GH SRVUHARQDU @
EVAMTXHGD GH SHURQDV FRQ IGHMGDGHV GH J«QHIR GIYHUDV GDGR HOWXEWHIMAR MUIQUIFDWYR DVRADGR D &V HAMUHRWSRY
H DAMOMY
(Q HO&KRFU VH FUHU XQD XVID GH SUHYHQFLLQ \  SIRVHFFALQ UHJLRQDOTXH LOQFRUBRUL P HGLGDV FRQFUHVIDV GH SUHYHQFLLQ \
DWIQALQDP XNMUHVYPWP DVGH 9% \ TXH IXH SRUE®I P HGIDQWM HCHWUAFR SDUAASDAYR GH @V QGHUHVDV
* LDFLDV D @ WXV HQ 5RVXFIR \ HQ HO&DLP HQ GHO'  DU«Q VH GRVIDLRQ HVSDFLRV VHIXLRV SDLD P XMILHV FRQ HOLQ GH DEHI DUBV
HQ FDVR GH HWIUHQ UHVIR GH 9%\ 9LRGBIQALD 6H XDO 7DP El«Q VH HOPXHQAD HQ I XQARQDP HQWR HOZHOWR ( QR HGXFDAYR SDLD @
UHARQAMDAPQ @ JHQHWDAPQ GH FRQIIDQ D GHVGH XQ HQRWDR VHIXIR SDUD HOHQFXHQWR FX@XWDO\ VRADOGHVGH @V WDGIHRQHV
FRWXP EUHV\ FRWP RYIMRQHV\ SDUD HOWDEDIR HQ UHG TXH SUHYHQID @ WP DWW DApQ HOUHFOMEP IHOWR IRY DGR\ @V YIRGIQADV
EDVDGDV HQ J«QHR

I XQFLRQDUDV RV SYEQFRV UHD@ DQ HO' LSEP DGR HQ + HUDP LHQWDV 6RFIR MUGLFDV SDUD HODERUEDM -QMILDOGH @V
YIRBIQADV FRQAD @V P XMILHV FRQ HER VH EXVFD | RUBGFHU FDSDAGDGHY WFQUEDV GH UHVSXHW IQUMAARQDCD @V 9% HQ  $( 785
SURU] DGRV TXH PXHQWQ FRQ HVADWI LDV GH HQRUQRY SLRWPRUHV FRP XQUVURY
6H FDSDFLYDLRY @V RV SUHFDQGLGDVRY GH @ 6XEUHI LtQ GHOSDVIVKP ER SDLD | RIP X@U3MQHV GH' HVDULRER HQ GHD FRQ @V
IQEDAYDV 3' (7 FRQ HQIRTXH GH J«QHIR SDLD HOWULMRUR P HGIDQW XQD JX D RSHIDWYD SDLD @ DSIRSIDAQ H IQFRBRWDANQ GH
HQI RTXH GH J«QHR HQ BV SUIRFHVRV GH FRRUGLQDA Q -QWXARQDCSDLD @ SXHWI HQ P DURKD GH®V3' (7
(Q Y%XHQDYHQWLD VH DPIYDLRQ P HGLGDV GH SLRWFFLLQ SDUD P XMILHV TXH LOYRXFDQ DWQALQ SVERVRADO\ MUGIED SRU
SDUM GH @V HOWGDGHV FRP SHWIQMV



