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0DNURHNRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD
YR MXOL ���� JRGLQD

9R MXOL ���� JRGLQD EH^H ]DGUCDQ WUHQGRW QD RVWYDUXYDZH QD SR]LWLYQL

SHUIRUPDQVL YR UHDOQLRW VHNWRU QD HNRQRPLMDWD� NDNR SURGROCHQLH QD ]DSRaQDWLRW SURFHV QD
NRQVROLGLUDZH QD PDNHGRQVNDWD HNRQRPLMD� 7DND� YR MXOL EH^H UHJLVWULUDQR SR]QDaLWHOQR
PHVHaQR ]JROHPXYDZH QD SURL]YRGVWYHQDWD L QDGYRUH^QR�WUJRYVNDWD DNWLYQRVW� ^WR
UH]XOWLUD^H VR LQWHQ]LYLUDZH QD QLYQLWH NXPXODWLYQL VWDSNL QD SRUDVW� 7DND� REHPRW QD
LQGXVWULVNRWR SURL]YRGVWYR YR SHULRGRW MDQXDUL � MXOL ���� JRGLQD H SRYLVRN ]D ���� YR RGQRV
QD LVWLRW SHULRG RG ���� JRGLQD� ,VWRYUHPHQR� VWRNRYQDWD UD]PHQD VR VWUDQVWYR H
NXPXODWLYQR SRYLVRND ]D ����� YR DQDOL]LUDQLRW SHULRG� SUL SRL]UD]HQ SRUDVW QD L]YR]RW
�������� QDVSURWL SRUDVWRW QD XYR]RW ��������

'YLCHZHWR QD LQIODFLMDWD YR MXOL EH^H SRG YOLMDQLH QD YLVRNLRW VH]RQVNL SDG QD
FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL �JODYQR ]HOHQaXNRW�� NRM GRPLQLUD^H YR RGQRV QD SRUDVWRW
QD FHQLWH QD HOHNWULaQDWD HQHUJLMD ]D GRPD`LQVWYDWD �SRUDGL RWSRaQDWDWD IDNWLaND SULPHQD
QD QRYDWD VWDSND QD ''9 ]D RYDD NDWHJRULMD�� WDND ^WR YR MXOL EH^H UHJLVWULUDQD PHVHaQD
VWDSND QD GHIODFLMD RG ����� 3URVHaQDWD VWDSND QD LQIODFLMD YR SHULRGRW MDQXDUL�MXOL ����
JRGLQD RG ����� SUHWVWDYXYD VRRGYHWQD UHDOL]DFLMD QD ]DNRQVNL GHILQLUDQDWD FHO QD
PRQHWDUQDWD SROLWLND � RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� 9R VRJODVQRVW VR VWUDWHJLMDWD QD
WDUJHWLUDZH QD GHYL]HQ NXUV� YR MXOL GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR QD
GHYL]QLRW SD]DU EH^H VWDELOHQ L VH RGUCD QD QLYR RG ����� GHQDUL ]D HGQR HYUR� YR XVORYL QD
SRJROHPD SRQXGD RG SREDUXYDaNDWD ]D GHYL]L�

9R MXQL SURGROCL WUHQGRW QD QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH� QR VR
]QDaLWHOQR QDPDOHQ LQWHQ]LWHW� 3URVHaQDWD SRQGHULUDQD GHQDUVND DNWLYQD NDPDWQD VWDSND YR
MXOL EH^H SRQLVND ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ������ 3URVHaQDWD SRQGHULUDQD
GHQDUVND SDVLYQD NDPDWQD VWDSND ]DEHOHCD PLQLPDOHQ PHVHaHQ SDG� VR ^WR VH ]DGUCD QD
SULEOLCQR LVWR QLYR NDNR L YR SUHWKRGQLRW PHVHF ������� 3DUDOHOQRWR QDPDOXYDZH QD
DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL� UH]XOWLUD^H VR UHaLVL QHSURPHQHWR QLYR QD NDPDWQD
PDUJLQD ���� SURFHQWHQ SRHQ�� .DPDWQDWD VWDSND QD SD]DURW QD SDUL VH ]DGUCD QD UHODWLYQR
QHSURPHQHWR QLYR ������� YR XVORYL QD ]JROHPHQD DNWLYQRVW QD SD]DURW QD SDUL� GRGHND
NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNLWH ]DSLVL QD 1%50 L YR MXOL EH^H ILNVQD L
L]QHVXYD^H ��� 6RJODVQR SRQLVNRWR QLYR QD OLNYLGQRVW YR EDQNDUVNLRW VHNWRU YR WHNRW QD
PHVHFRW� L]QRVRW QD SURGDGHQLWH EODJDMQLaNL ]DSLVL QD 1%50 ]DEHOHCD VNURPQR QDPDOXYDZH�

9R MXOL EH^H UHJLVWULUDQ QDWDPR^HQ SRUDVW QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD
EDQNLWH� NDNR RVQRYD ]D SRUDVW QD QLYQDWD NUHGLWQD DNWLYQRVW� ,PHQR� SUL SRLQWHQ]LYHQ
SRUDVW QD GHSR]LWLWH QD SUHWSULMDWLMDWD ������ YR RGQRV QD SRUDVWRW QD GHSR]LWLWH QD
QDVHOHQLHWR ������� YR MXOL H RVWYDUHQR PHVHaQR ]JROHPXYDZH QD YNXSQLWH GHSR]LWL NDM
EDQNLWH ]D ����� 9NXSQLWH SODVPDQL QD EDQNLWH YR MXOL RVWYDULMD SRUDVW RG ����� SUL
]QDaLWHOQR SRL]UD]HQ SRUDVW QD GHQDUVNLWH NUHGLWL ������� YR VSRUHGED VR GHYL]QLWH NUHGLWL
�������

6H]RQVNL ]JROHPHQDWD SREDUXYDaND ]D JRWRYL SDUL YR RSWHN �SRUDGL JRGL^QLWH
RGPRUL�� YR MXOL UH]XOWLUD^H VR PHVHaHQ SRUDVW QD SULPDUQLWH SDUL ������� 6OHGVWYHQR�
SDULaQDWD PDVD 0� EH^H SRYLVRND ]D ����� =JROHPHQRWR NUDWNRURaQR L GROJRURaQR ^WHGHZH
SULGRQHVH ]D ]JROHPXYDZH L QD SR^LURNLWH PRQHWDUQL DJUHJDWL 0� L 0�� NRL RVWYDULMD
PHVHaHQ SRUDVW RG ���� L ����� VRRGYHWQR� 6R RJOHG QD UHaLVL LGHQWLaQLRW PHVHaHQ SRUDVW QD
PRQHWDUQLWH DJUHJDWL L SULPDUQLWH SDUL� PRQHWDUQLWH PXOWLSOLNDWRUL EHD QHSURPHQHWL YR
RGQRV QD SUHWKRGQLRW PHVHF� 6SRUHGHQR QD JRGL^QD RVQRYD� RVYHQ SDULaQDWD PDVD 0� NRMD
]DEHOHCD SDG SRUDGL SRQLVNRWR QLYR QD JRWRYL SDUL YR RSWHN� RVWDQDWLWH PRQHWDUQL DJUHJDWL
0� L 0� RVWYDULMD YLVRN SRUDVW ������ L ������ VRRGYHWQR�� VRJODVQR ]QDaLWHOQR SRYLVRNRWR
QLYR QD ^WHGHZH QD NUDWRN URN�
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,]PHQL YR =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD


9R MXOL ���� JRGLQD EHD XVYRHQL ]QDaDMQL L]PHQL YR =DNRQRW ]D 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD �1%50�� YR QDVRND QD ]JROHPXYDZH QD VDPRVWRMQRVWD L QH]DYLVQRVWD QD
1%50� NDNR L SRJROHPD WUDQVSDUHQWQRVW YR QHM]LQRWR UDERWHZH�

,PHQR� VR L]PHQLWH� 1%50 VH ]GREL VR FHORVQD QH]DYLVQRVW YR XWYUGXYDZHWR QD
SROLWLNDWD QD GHYL]QLRW NXUV QD GHQDURW� ]D ^WR GRVHJD EH^H SRWUHEQD SUHWKRGQD VRJODVQRVW
RG 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD� 9WRULRW ]QDaDHQ DVSHNW QD ]JROHPHQDWD VDPRVWRMQRVW QD
1%50 VH RGQHVXYD QD L]ERURW QD YLFHJXYHUQHUL� NRM VSRUHG SUHWKRGQLWH ]DNRQVNL RGUHGEL VH
YU^H^H QD SUHGORJ QD 3UHWVHGDWHORW QD 5HSXEOLND 0DNHGRQLMD� D VR L]PHQLWH WURMFDWD
YLFHJXYHUQHUL `H VH LPHQXYDDW QD SUHGORJ QD JXYHUQHURW�

6XSHUYL]RUVNDWD IXQNFLMD QD 1%50 H GRSROQHWD VR SUDYD L RGJRYRUQRVWL ]D L]GDYDZH
L XNLQXYDZH QD GR]YROD ]D RVQRYDZH L UDERWHZH QD EDQND L ^WHGLOQLFD L ]D VWDWXVQL L]PHQL
VRJODVQR =DNRQRW ]D EDQNL� ]D ^WR 1%50 H GROCQD GD GRVWDYXYD SLVPHQR L]YHVWXYDZH GR
0LQLVWHUVWYRWR ]D ILQDQVLL� 1%50 VH ]GREL VR PRCQRVW ]D SRJROHPD UD]PHQD QD LQIRUPDFLL
VR GRPD^QL VXSHUYL]RUVNL RUJDQL L VR RUJDQL RG GUXJL ]HPML ]D VXSHUYL]LMDWD QD PH_XQDURGQR
DNWLYQLWH EDQNL� ,VWR WDND� ]DUDGL VOHGHZH QD ILQDQVLVNLRW VLVWHP� 1%50 H GROCQD GD JR
LQIRUPLUD 0LQLVWHUVWYRWR ]D ILQDQVLL ]D SULPHQHWLWH VXSHUYL]RUVNL PHUNL L GD GRVWDYXYD
SRGDWRFL ]D SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP �QD NYDUWDOQD RVQRYD��

=D SRJROHPD WUDQVSDUHQWQRVW YR UDERWHZHWR QD 1%50 SULGRQHVXYDDW L L]PHQLWH VR
NRL VH SUHGYLGXYD JXYHUQHURW QD 1%50 GD RGUCXYD VUHGEL VR QDGOHCQLWH NRPLVLL YR
6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD� QDMPDONX GYDSDWL JRGL^QR� QD NRL `H JL LQIRUPLUD ]D
UDERWHZHWR QD 1%50�

2G DVSHNW QD UDERWHZHWR QD 6RYHWRW QD 1%50� VR L]PHQLWH XNLQDWD H RGUHGEDWD
GYDMFD RG ^HVWH QDGYRUH^QL aOHQRYL GD ELGDW SURIHVLRQDOQR DQJDCLUDQL YR 6RYHWRW�
3ULWRD� aOHQRYL QD 6RYHWRW VH OLFD VR YLVRNR REUD]RYDQLH RG HNRQRPVND LOL SUDYQD VWUXND L
OLFD VR UDERWQR LVNXVWYR RG QDMPDONX SHW JRGLQL �YR SRVOHGQLWH GHVHW JRGLQL SUHG
LPHQXYDZHWR� YR VIHUDWD QD ILQDQVLLWH� EDQNDUVWYRWR LOL QDXaQDWD GHMQRVW RG REODVWD QD
HNRQRPLMDWD� ,VWRYUHPHQR� VLWH aOHQRYL QD 6RYHWRW� NDNR L YLFHJXYHUQHURW NRM QH H aOHQ QD
6RYHWRW� ]D YUHPH QD PDQGDWRW NDNR L GYH JRGLQL SR RWSRYLNXYDZHWR� QH PRCDW GD ELGDW
aOHQRYL QD RUJDQL QD XSUDYXYDZH� GD VH YUDERWDW LOL GD RVQRYDDW EDQND LOL ^WHGLOQLFD�

=D UD]OLND RG GRVHJD� 1%50 LPD REYUVND VLWH L]YH^WDL NRL JL SRGQHVXYD GR
6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD GD JL REMDYL QDMGRFQD ^HVW PHVHFL RG LVWHNRW QD
SHULRGRW ]D NRM VH L]JRWYHQL �SUHWKRGQR� RYDD REYUVND YDCH^H VDPR ]D SROXJRGL^QLRW L
JRGL^QLRW L]YH^WDM ]D UDERWHZHWR��


 6OXCEHQ YHVQLN QD 50 EU� ������� RG ���������� JRGLQD� VR SULPHQD RG ���������� JRGLQD�


