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$ 8 QIYHUAGDGH ) HGHUDOGR 5HPTQFDYR GD %OKID 8)5% SRUP HR GD &RRUGHQDEYR GH &UDER H
QRYDEXR &429% UWDIRX QRV GDV H GH DURWR CH R — 6lP SUMR GH
(P SIHHQGHGRUMP R H-QRYDEXR QR SHFTQFDYR —6(5(&21 FRP R WP D 7HFQR®JIDV 6RADY SDD R
' HVHQYROIP HOWR 6X\AMQWEYHO

JRLXP VXPHWR GH SYEGFR FRQWQGR FRP IQVFIVRY 2 HYHQR UHXQIX HWXGDQWY GRAHQMV
HP SUHHQGHGRUHV H LHSUHVHQUBQWY GH GLLHIHQMVY LOWMIXIS HV SDUD GHEDWIURV FDP LOKRV GD LORYDE¥R
HGR HP SUHHQGHGRUMP R QR WIULMUR GR 5 HFTQFDYR

1 HWD HGG¥R R —6(5(&2 1 VHP DWMUDT RX FRP R XP HVSDER GH GLLX\AR GDV IQRYDS HV \WFQRQ.JLFDV
FUDGDV QD 8) 5% UHFRQKHAP HQR H YD&U] DE¥R GRV SHVTXIVDGRUHV H | RUBGHP HOR GR HFRWIMMP D
GHIQRYDEXR

$ SWRIWP DE¥R WIYH FRQHU-QAD GH DEHUXWD H TXDAR P HVDVHGRQGDV WHXQQGR TXIQH
SDOMADQMY TXH DSUAVHQBLDP  LHVX®IIGRY GH SHVTXLVDV H DAYRV WFQRQULFRV 2 FRUHLDP  DIQGD WHV
HOFRQARY SDIDBIRY GH HP SUHVDV MQIRLIHV H WBUXSY GD 8)5% FRP D SDUMASDE¥R GH QRYH
HP SUIMDV GR 352(; 7 3* S5D]JHV GD 7UDQMRWP D&¥R FRP GH| DWRADS HV SIRGXWYDV H AGQFR
3WRIWDP DVH 3PV JWDGXDE¥R H GR) uXP GRV 1 VFBRV GH-QRYDEFR 7THFQRQUIIFDV 17V GDYKID FRP

D SUHVHQED GH LHSUHVHQBQMY GH QRYH &7 V SDUFHLDV 2 HQFHUDP HQWR GR 61P SUMR FRQRX FRP D
FHUP QD GH HQAHID GR 3U+P R -QYHQWRUS ) 5% TXH FRQHUX D GMAQEFR SDID  LQYHQRUHV
GD8)5%

2 VP SpVR \WWYH DSRIR IQWYXARQDOGR 0 &7— SRUP HR GD 6HFUHVBUD GH &I-QAD H 7HFQR®JID SDWD R
' HVHQYROIP HOR 6RADO 6(' (6 (QAH DV IOMIMI© HV TXH SUHWWIDDP R HYHQR GHMEFDP \H

13- 6(&7—6' ( )$3(6% 8)% 8)2% 8)6% 8(6& 8()6 81 (% YDKID) WP D )257(& 1 RUSHWM

6HEWDHH6( 62/ SHFTQFDYR

2 —6(5(&2 1 FRQILP RX RFRP SIRP MR GD8)5%FRP R IRUBGFP HQR GH VXD SROAFD GH IQRYDEXR
WFQRQJILED TXH YD SLRP RYHUXP D XQLYHUAGDGH FDGD YH P DIV IQRYDGRWD FRQHABIGD ¢V GHP DQGDV
VRADLY H YROBGD SDUD D FRQWMKE¥R GH VRS HV VXWWMQEYHY H LOFOMLYDV SDUD D WDQM RUP DE¥R VRADO
HHRQYP LFD GR 5HF QFDYR HGD %OKID
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$ 3URJUDP BAR%R6(-5(&2LQLFERRD
&RQIHU-@HBEB UWXQWLWIEDESHFW
SDUDPD$JHQGIH-QRY D 6RRL BPS OB
~QWHJUWH3OH[SBWDP SURMFRERM X QV
SURIHUISGHIMBURI'U +RUEFLRIOVRC
+DVWHQYHLNRHWSFRAPP HG LD GRRUR
'U 1ILOVRHLVKHLP8#)B% $ SURJUDPDG
FRQWRDQ E R PT X D WAUHR/ DGA G H E D WX I
HVWLPXODDDPHIOH[¥R R GLEORJ
LQWHUGLV$QISODRQBURWHF QRO BDLI
GHVHQYROYLRKYWR QW EIHXQL DV
SURIHVVRUDV&ULVW )LIQWPLQKRDUH'
&&$$% 8)5% -«VVLF®RX]D S5LEHLU
&(7(16 8)5B0 «BRS UR I H\BDRUSRVUH G
/IRSHFH.DUYDBKRR$% 8)30RPHGLDOY
GH6LPR QO YH3/3*&— 8)59%DOHVD
9HUGH/LPSD H 5HQRYEYHQRYDO-
WHFQRO |SRBEWVWDQVHQ¥R J« WRE IR
FRPRVSURIHVVROGLEHROWD QWRNUHLU
IXFLD@RUJERFHYBUHLOIDFKD GRH
OHGHLURWRGRG&R &(7(16 8)5%FRP
PHGLDGHRD XU BIHRDQWRBY129$ 8)5%
1R VHIJXQGR.DD OHVD BROXO-F
7HFQROPHPBEDY:GINW X DS OLFDERRAVD L
UHXQRYSURIHVVRRUHM UQD GBER &b
OHQH]HW)3 8)5% 3DXOMRV<¢LPD-XL]
&(7(16 8)5Ph SURIHVVRVBQ HADEHW R
GHIXHLURI]&6 8)5WRPHGLD GHRRUDL
JRQWHB®3\& — 8)5(9@ FH U U RQEGHRE D VDH \
OHVD —-QRYD@-MAMFQRORRIFDLBDWD
R%HMLYARQWRREDSDUWLF ISR BYR V
&DUORMIDGRUFLR(7(16 8)5%W GDV
SURIHVVRUBMNOHHEMW HGROADVFLPHQ
&$+/ 8)5%/LGLD@MQGHVUXVFKHZV
IRUGHGBR7 (& 8)5% 6 XH®\OGQHVVHGH
81(%FRPPHGLDGYRURID$OHVVDQ
% D QG HLQMDX @HB]HY HG&R& $ % 8) 584/
PHVDWRUDPXLVERPDYDOLBBOSREOLF
TXHGHVWDBRXLTXHGR VG HEDWHD
GLYHUVLGRGMWHPDWY DSUHVHQWTE
UHSUHVHQWRBDP YHUGDGHIYUBN UL
WHFQROPRYAYRYLGHQRIFDRFBWHQF
LQRYDGRU GD 8)5% H GH VHXV SD
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) UWKP GRV1 -7V GD %DKID VH UH/QH QR —6( 5( &2 1

5HSUHVHQEQMY GRV1 -7V GDV-&7 GDYEKIDQR—6( 5(&2 0

JRLUHDOL]DGBIXQLBR)UUXPGRVLY%:FOHRN-QRYDOY¥R
7HFQROUILFBD%DKIQRGLD GHDJRV®IR HP&UX]
GDWOPDWRURFDVLER--6(-5(&212 HQFRQWHRQLX
UHSUHVHQ®BELWHIWH Q@ANHWL W & H&LHQ FLDHFQRORJLD
~&7GRHVWDERVLY HUHV H O WRIFU B\D- & D Q | L \& LBL%¥
H8)% $8)2%8)6 %8 (6&8()681(%%DKLD)UD®POPR 132
HQFRQWHRARPRREMHVBIULR) F HYMD EH®ABBUHQGD
LQWHJUWHERR SHUHQARE M1 -7\ EDLDQRWWDOHBHQGR
DUWLFXOD©®¥R HP WRUQR GD SRO WLFD GH LQRYD!
(QWBMNHP BV VF X WSLHOVRWD F D DISAH MHD IGEHKR PR G HO R
GHIRYHUQE@@MB )% UXBHL-7GD%DKLUDUHDOL]BEY¥R
FDSDFLW BROHWLLYIDW XODAWL D @¥X PDEDVBHGDGR YV
FRPSDUW IFGRRFIDGE R U P D®VAWU D WHODIL. & O VF B BMRG H O R
(VWUXWXUD &RQGXWDHB WHINSIHGKRDPE «PIRUDP
GHEDWHGWWVDVBO®IOXW LOLFHIMRX UVRY&—3(H77
DIRUPDORIHGIBWLQRYD®RR LVDIOP EWHPDWWLFXOD ©¥
LOQVWLW ¥RPROMEI &RPREHOLEHUBG®IHYLRXHHX H O\
OHVVHGHKHW(% H +RUDFLROVR®VWH Q UHIOKIBY % $
FRRUGHQDQERLD O PNWRQWIHY L GEIEHG H XHGHY HWE U
UHXQL -WNVUW XEDLLPH VW BIDHQ FRQ WINRXD ISWWHVHQFLDL\
DSURY HLWDHGRRFR)RUWHA GHSOHBLVVREULDGD
XPDFRPLVGYRQIRUPD ®RHWDSRYUHVINO P S D L8/ &H
1"TOVRQHLVKHLPBY % SDUBURSRILUHW WIREVR
FRPSDUWLOKDPHQWR GH GDGRV QR 2EVHUYDWQRUL
$ UHXQUIMRRUBRRPSURPLG/DARE7EDLD QHPD W XBG H
IRUPBRODERUDRMSQODDR GRSDFBRD©-HFHLQRYD©¥R
WHFQROWJLFD H VRFLDO QR HVWDGR
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'LEOR$RHLBRQWRED SRGR6 (62/5HFIQFB
SDUWLFLSGB@RREVVRFLDSURG XWGHR I\
PXQLF SGR$HFJQFD¥RGXPDDSUHVHQ'
DPRVWEBHXSURGXTWRIRUPDURPPRVDL
GLYHUVLIGBPDIR FX0WXUDHDXLOR P ER
UHJLYR W WRWLW HBN RV WR/W D YKORPU W D @
OHJXPHMVFFROWLQKHEFRSLREPHLWHSLO!
OLFRPHGSUUSRWHY SHBRRG/H UD QDD Q
RUQDPHQWMPINGLFLQMRYP«WLBRWHVD:
ELVFRIIMWCOQFKIDWLDGRWQLFLIDWUDGRE
S“EOHFIRRWVRPHUFLDRQAWADQ O©PQ GWB H5

HPYHQGB®«BLV\BRVVLE IRBIULR K
HQFRQWUIRYVHQWQI®MD VVRFLDOURG XV
DWHQGSIEGR RIJUMGAA[WHQEERIV JUDG X
GB)5%$ 5RGOHRQYHERQWRREDSD O H \GW
3URI'U -HVXO/DQRHBOJD®RIQGHNQWLW
6XVWHQWD HZOEQRORELDXCP SURE O IGR
UD JHX PRPHQWR YH PSR UW B RQUAML F LGSH
SURJUDBBISPUYV JUDG X®mYR%FRPRL-QF
$JUELULEDVQFBRVLDAR/O VWRFLBDOHUULW
6D % GID3R S X O DIEHARUID - Q G ~J HHABDH H V W BR
3RO W3k BULFRMNSLDORJGUDP WD FR@DA
DVVRFLDWREWYVSUU[LPBBVVEBRSURJUD
(VVDUWLF XI®D@MRDHEFWK Q@ ERuYV JUDG >
H VHX HOR FRP D SHVTXLVD H LQRYD:"
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1R %4OWIPLIRD GHDJRVWRRRUGHQO®¥R
&QULDOMRQRYDOZR129$%GD8QLYHUVLGDGH
YHGHGI®HFIQFBBRD K L) 5%J HD O D] R X
HGLEX¥RHULPT®HOWUBRDU-PERYHQWRU
8)5%D PDLRMSAJHD O L J®H\DAHF U L D @GR
SUHPLDO¥R

$FHULP LQUWDH DSRIRIJUDPBB¥RLPSpVLR
GH(PSUHHQGHGRHHWYRPRRGR5HFIQFDYR
6(-5(&2HPDUFARHQFHUUDPRIREWIRQWR
$RWRGR SHVTXLVDGRUMHFRQKHFLGRYV
HQW®ERFHQWHWFHGWRODERUDGRUH V
GHVWDFOWOR S U VE ¥R WH QMHH YV &K RV
VRIWZHGHV HQK@ 8 X V WIXLEIAR Q VW LW X W R
1DFLRQDO GD 3URSULHGDGH -QGXVWULDO -13-
&ULDGERPRSDUWBWD O -H8H SURPROGR
FXOWXMQRYDQ@RRPELWRE)5%R3U-PLR
~QYHQ@WRMWHPH RQVR O DEDRBRGR/ XDV
HGLO-HVMRPR XP PDUFRLQVWLWXBLHRQDO
YDORUL]B@¥KRHVTXLMDGH LQFHQWL YR
WUDQVIHGMYREQRQRJLD DFHULPJQLD
UHDILURBXRWDJR GID8PRHQDSURG X©¥R
WHFQROMIRFPDSHRHQWGBD®&-129%R
IRUWDOHFLE®B Q@RY DOFRPR Y HW RAH
GHVHQYR O YRIPHH@WARR F BDHOF R Q 1 P DRRR
SHFYQFDYR GD %DKLD H QR SDV
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$ &RRUGHQDEYR GH &UDEYR H-QRYDEFR &129% GDE IOAR ¢ | &DP SDQKD GH 5HIMAR GH
BRIVE DLV GD 8 QYHMGDGH ) HGHWDO GR SHTQFDYR GD %KID 8)5% WHRWDQGR R
FRP SIRP DMAR  IQWMIMARQDO FRP D SLIRME¥R H YDRUIDE&¥R GDV FUDS HV WIFQRQILFDV
GHVHQYROIGDV SHD FRP XQIGDGH DFDG-P IFD

2 WHIMAR GH VRIVEDIH « XP D IRWP D GH SURWIIHU MUGIFDP HQW SLRIWDP DV H VMMP DV
GHVHQYROIGRV SRUSHVT XIVDGRUHV GD IOWIMIGER DWHIXUDQGR D DXVRUD GRV IQYHQWRUHV H D
WXOUGDGH GD 8) 5% VREWH DV IQRYDS HV $Q@P GH JDUDQW D VHIXUDQED IQWBRMDOGDV
SWRGXG® HV R WHIMAR DP SM DV SRWELIEDGHYV GH WDQM HU-QAD WFQRQILED H SDURHUDV
FRP R VHWRU SIRGXWYR |RUBBFHQGR R [P SDAR VRADOH HARQTP IFR GDV SHVTXMVDV
UHDQ DGDV QD 8 QLYHUMGDGH

1 HAD VHIXQGD HGELG¥R D FDP SDQKD SUHWIQGH DP STDUR QP HLR GH UHI VARV DBDQEDGRV QD
SUP HLD HVSD P RELI}DQGR DIQGD P DIV D FRP XQIGDGH DFDG-P LD SDWD IHFRQKHAHU D
IP SRUNQAD GD SIRSUHGDGH LOMBRWDOFRP R SDUM HADWJILED GD IQRYDEXR $ LQIFIDAYD
\DP E«<P HWE DIQKDGD ¢V DO HV GH FRQVRIGDEYR GD 3ROMD GH -QRYDE¥R GD 8)5%
UHFHQWP HOW DDA} DGD &RP HWD LQIFDWYD D &-1 2 9$ EXVFD DSRIDUGRFHQMY GIVAHOWAV H

WFQERV QR SIRFHWR GH LHIMAR MQR DR -QWIMVR 1 DARQDOGH 3URSUHGDGH -QGX\VAMDO
13— DSWR[ [P DQGR D 8) 5%CGDVP HBRUHV SLEWFDV GH JHMR GD LORYDEXR

2 V IQMUHWDGRY HP SDUAASDUSRGHP  SURFXWDUD &-1 2 9$ SDUD UHAHEHURUHQW® HV VREWH
GRFXP HOWEG¥R LHTXMVRVY H HVBSDV GR SURFHWR MQUR DR -QMAIMVR 1 DARQDAGD 3 UIRSUHGDGH
“QGXWWIDO-1 3— $ &RRUGHQDE¥R HE SUHSDUDGD SDUD DSRIDULQMILDE HOWA SHVTXIVDGRUHV
H JUXSRV GH GHVHQYROIP HQWR QD IRWP DO DE¥R GH VXDV RUDS HV
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&1 2 9$ HQYLD LHDWUR GR) 2 50 -&7 FRP DVXDQ@ DE¥R
GD SROWFD GH LQRYDE¥R GD 8) 5%

$ 8 QIYHUGDGH ) HGHWDOGR SHATQADYR GD %OKID 8)5% IIQDORX QR YMPR GD  GH DIRWR R
SUHHQRKIP HQR H HQYIR GR ) RUP X@UR SDWD -QIRWP DS HV VREWH D 3ROAFD GH 3URSUHGDGH -QMBIRMDO
GDV-&7VGR %DMO )2 50 -&7 LOVAKP HOWR GR 0 LOMAUR GD &I=QAD 7HFQRBJIID H-QRYDEFR 0 &7—
TXH FROMD H VMMP DWW D GDGRV VREWH D SROAFD GH SURSUHGDGH LQWBFXDOGDV OIS HV AHQWILEDV
WFQRQILFDV H GH LORYDEXR &7V

2 )250 &7 « HTXIMVR HWHQADOSDID TXH DV -&7V P DQMQKDP VXD UHIX@UGDGH MQWR DR 0 &7—
SHP IMOGR R DFRP SDQKDP HQWR GDV DS HV GH SIRWEXR H JHAW¥R GD SIRSUHGDGH IQMBPMDOQR SDV
DAP GH VHU IQGVSHQVEYHOSDUD D SDUARSDEYR HP SIRWMRV H SLRIWDP DV DSRIDGRV FRP IHFXURV
SYETGRV

1D 8)5% R SIRAHWR IRLFRQGX] IGR SHD &RRUGHQDE¥R GH &UDEYR H -QRYDE¥R &129% UHVSRQWEYHO
SHR IRWHAP HQR GDV IQIRWP DO HV IQMIXARQDY (P D@QP GRV GDGRV VREWH D SWRGXE¥R
LOMBIPXDOD 8) 5% LOFOXIX FRP R GHWIITXH D DD} DE¥R GH VXD SROAD GH IQRYDE¥R DSLRYDGD P DUER
GH TXH HHIX@P HQM D SUIRSUHGDGH LOMBIPXDOH RV GERWDWURY P XGKVXEURY DIQKDQGR VH DR
QRYR 0 DUFR/ HIDOGH &I-QAD 7HFQR®JID H-QRYDEXR

&RP HWH DYDQER D 8)5% UHDILP D WHX FRP SLRP MR FRP D JRYHUDQE GD IQRYDE¥R H R
|IRUBGAP HQR GDV SLEWFDV GH JHVWR WIFQRPUILED FRQVRAGDQGR VH FRP R XP D IQWIMIGER DMQD ¢V
H{ LJ~QADV ®U DY H ¢V RSRUMQIGDGHV GH H SDQWR GH VXD SURGXE¥R AHQWIED H WIFQRQLILED
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