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6RJODVQR SRND]DWHOLWH QD HNRQRPVNDWD DNWLYQRVW� YR RNWRPYUL ���� JRGLQD VH

RVWYDUHQL UHODWLYQR XVSH^QL UH]XOWDWL YR HNRQRPVNDWD VIHUD� 2G SRVHEQD YDCQRVW H ^WR
UHJLVWULUDQLWH SR]LWLYQL HNRQRPVNL SHUIRUPDQVL VH RVWYDUHQL YR XVORYL QD ]DGUCDQD
FHQRYQD VWDELOQRVW L VWDELOHQ GHYL]HQ NXUV QD GHQDURW� 1HSURPHQHWRWR QLYR QD WUR^RFLWH QD
CLYRWRW YR RNWRPYUL YR RGQRV QD SUHWKRGQLRW PHVHF SULGRQHVH ]D RGUCXYDZH QD QLVND
SURVHaQD VWDSND QD LQIODFLMD YR SUYLWH GHVHW PHVHFL RG ���� JRGLQD RG VDPR ��� 'HYL]QLRW
NXUV QD GHQDURW EH^H ]DGUCDQ QD VWDELOQR QLYR L QD NUDMRW QD RNWRPYUL L]QHVXYD^H �����
GHQDUL ]D HGQR HYUR� 3ULWRD� LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU EHD QDVRaHQL NRQ
QHXWUDOL]LUDZH QD SULWLVRFLWH ]D GHSUHVLMDFLMD QD GHQDURW� NRL SURL]OHJXYDD RG SRYLVRNDWD
SREDUXYDaND ]D GHYL]L� SUL ^WR EH^H UHDOL]LUDQD QHWR�SURGDCED QD GHYL]L RG VWUDQD QD
1%50� ,QGXVWULVNRWR SURL]YRGVWYR JR SURGROCL UDVWHaNLRW WUHQG� WDND ^WR L SRNUDM
LVNOXaLWHOQR YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF� YR RNWRPYUL EH^H RVWYDUHQ
VNURPHQ PHVHaHQ SRUDVW RG ����� 1RVLWHOL QD SRUDVWRW VH ]JROHPHQRWR SURL]YRGVWYR QD
RVQRYQL PHWDOL� NDNR SURGROCHQLH QD SR]LWLYQLWH GYLCHZD RG SUHWKRGQLRW PHVHF L
]JROHPHQRWR SURL]YRGVWYR QD HOHNWULaQD HQHUJLMD� VRJODVQR SRaHWRNRW QD JUHMQDWD VH]RQD
�VH]RQVNL IDNWRU�� 3DUDOHOQR VR LQWHQ]LYLUDQDWD SURL]YRGVWYHQD DNWLYQRVW� QDGYRUH^QR�
WUJRYVNDWD DNWLYQRVW YR RNWRPYUL RVWYDUL PHVHaHQ SRUDVW RG ������ SUL SRUDVW QD L]YR]RW L
XYR]RW QD VWRNL RG ���� L ������ VRRGYHWQR� .XPXODWLYQR QDETXGXYDQR� YR SUYLWH GHVHW
PHVHFL RG ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� GRPD^QRWR SURL]YRGVWYR H
SRYLVRNR ]D ����� D VWRNRYQDWD UD]PHQD VR VWUDQVWYR ]D ����� �L]YR]RW ]D ������ XYR]RW ]D
�������

9R RNWRPYUL H UHJLVWULUDQR JHQHUDOQR QDPDOXYDZH QD QLYRWR QD NDPDWQLWH VWDSNL YR
HNRQRPLMDWD� ,VNOXaRN SUHWVWDYXYD GYLCHZHWR QD NDPDWQDWD VWDSND QD
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL �SRUDVW RG ��� SURFHQWQL SRHQL�� ^WR GHOXPQR VH
REMDVQXYD VR QDPDOHQLRW REHP QD WUJXYDZH VR OLNYLGQL VUHGVWYD QD RYRM SD]DU L SRJROHPLRW
LQWHUHV ]D GLUHNWQR PH_XEDQNDUVNR WUJXYDZH QD ELODWHUDOQD RVQRYD� .DNR UH]XOWDW QD
SUHPLQRW RG WHQGHU VR L]QRVL NRQ WHQGHU VR NDPDWQL VWDSNL YR VSURYHGXYDZHWR QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL QD 1%50� GRMGH GR SDG QD NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNL
]DSLVL QD 1%50� SUL ^WR NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL VR URN QD GRVWDVXYDZH RG
�� GHQD RG GRVHJD^RWR ILNVQR QLYR RG �� QD NUDMRW QD PHVHFRW VH VYHGH QD ����� 3ULWRD� L
SRNUDM SDGRW QD NDPDWQDWD VWDSND� ]JROHPHQDWD OLNYLGQRVW XVORYHQD RG EX[HWVNDWD
SRWUR^XYDaND �LVSODWD QD GRVSHDQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR
^WHGHZH� L LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU� GHWHUPLQLUDD SRYLVRN L]QRV QD
SURGDGHQL EODJDMQLaNL ]DSLVL� $NWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH� LVWR WDND�
]DEHOHCDD SDG� SUL SRLQWHQ]LYQR QDPDOXYDZH QD DNWLYQLWH YR VSRUHGED VR SDVLYQLWH NDPDWQL
VWDSNL� 7DND� YR RNWRPYUL SRQGHULUDQDWD NDPDWQD VWDSND QD NUDWNRURaHQ GHQDUVNL NUHGLW VH
QDPDOL ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ������ GRGHND SRQGHULUDQDWD NDPDWQD VWDSND QD
WULPHVHaHQ GHQDUVNL GHSR]LW H SRQLVND ]D ��� SURFHQWHQ SRHQ L L]QHVXYD^H �����

9NXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH L YR RYRM PHVHF RVWYDUL SRUDVW �]D ������
QDETXGXYDQR SR URaQD� YDOXWQD L VHNWRUVND VWUXNWXUD �VR LVNOXaRN QD GROJRURaQLWH GHSR]LWL�
aLH QLYR EH^H UHaLVL QHSURPHQHWR�� ,PDM`L SUHGYLG GHND GHSR]LWLWH VH RVQRYD ]D SRUDVW QD
NUHGLWQDWD DNWLYQRVW QD EDQNLWH� QLYQLRW SRUDVW LPD^H SR]LWLYHQ RGUD] YU] GYLCHZHWR QD
YNXSQLWH SODVPDQL QD EDQNLWH� NRL YR RNWRPYUL RVWYDULMD PHVHaHQ SRUDVW RG ���

1DPDOXYDZHWR QD WUDQVDNFLRQLWH GHSR]LWL� YR XVORYL QD VNURPHQ SRUDVW QD JRWRYLWH
SDUL YR RSWHN� XVORYL QDPDOXYDZH QD SDULaQDWD PDVD 0� YR RNWRPYUL ���� JRGLQD ]D �����
2VWDQDWLWH PRQHWDUQL DJUHJDWL RVWYDULMD PHVHaHQ SRUDVW� NDNR UH]XOWDW QD ]JROHPHQRWR
NUDWNRURaQR ^WHGHZH �YR GRPD^QD L VWUDQVND YDOXWD�� JODYQR GHWHUPLQLUDQR RG SULOLYRW QD
QDVHOHQLHWR YU] RVQRYD QD LVSODWDWD QD GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH�
7DND� SDULaQDWD PDVD 0� EH^H SRYLVRND ]D ����� GRGHND SDULaQDWD PDVD 0� ]D ����� 6RJODVQR
YDNYLWH GYLCHZD� D YR XVORYL QD SDG QD SULPDUQLWH SDUL �]D ������ YR RNWRPYUL SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD EH^H ]DMDNQDW�


