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(VSHFDO | $ QLYHUWDUR GH® $JHQGD XQD G«FDGD GH LHVRV\ RSRU/XQLGDGH\/\
SDWD HCP RYIP IHQVRR MQGLFDO

(WMD? R P DUD XQKIMR FDYH VHFXP S®Q GIH] D* RV GHVGH @ DSLREDFLQ GH @
$JHQGD \ GH BV 2 EMMIYRV GH ' HVDUR@R 6RWHQLE®! 2' 6 HOP D\RUP DUFF
LOMUQDARQDOGH UHHUHQAD SDUD DYDQ] DU KDAD VRAHGDGHV P £V MWV LQFOMYDV \
VRUWMQE®BN 8 QD G«FDGD GHVSX«V HOP XQGR GHOWDEDVR VIXH MHQGR XQ WIULHQF
GHAMYR SDID ®JWDU VX FXPSTP IHQR \ SRU HIR GAVMGH ® \HRUHVDUD G+
“QWALQDFLRQDO, ' HVDULR@R 6RWHQLE®! GH 8 62 KHP RV TXHUGR GHGIFDUHM Q/P HUF
HVSHADOGHCERGM D UHI B LRQDUVREUH HOSDSHOGHOVQGLFDAMP R HQ HWID $ JHQGE
JAREDO

/ D$JIHQGD QR HV YQLFDP HQWA XQ FRP SLRP LVR GH @GRV (WIDGRV (V DOW VRGR

XQD KRW GH WXWD TXH DIHAVD GULHAVDP HOW D @ YIGD GH @V SHURQD\

WDEDMMGRUDV HOHP S®R TXH WH AHD R VH GHMAK\H @ FDAIGDG GH ®V SXHWRV G+

WDEDR @ SWIRWFAPQ VRADO @ LIXDGDG HOAH P XMUHV \ KRP ELHV @ WDQUFUC

HFRQILED R @ OXFKD FROWD @ SREWH D
3RIHOOROWHQGHRHWDWEMHWHWRQGDPHGWDRU L H QONIDAF L NQQ G I\ FIRO W D GHFEH
FDSDFL&EH QGFLGHIPRWVHEDWH ¥ L R QHLAMWWH U Q D F (RHVD/BM §'H FOL@IDO L ] BIRRWVR | X Q GH
2'6 7UDEMMEHQWWHFLPLHER@UPLPR:FOGHHR PRQWULBXRLGREEBAIHQGD \ 0 Q
SULRULWHWIUDEGBMF62 $ERUGD KW P SKOLF LR OBVDI HJFR D F ER®D HF WERIYE O BR J QC
W U D Q V MKLMMIDS UR W H FFHQIRE HUH FRRERUD®FARPRORGH VD ISRQ G L HDQ & HN) R G HV
DSUREDFLUQ

(EROHVD FOBXGHPXWD SDUWDHERL FDIBBOLPDHWHO QIRUBHBURJUHMIFPRHYD ¥BD 3\D
JUDGRFXPSOLPILGHO®RMRG6 \ SRUXHVWEVWUXPHNOHORH YPMUWIB RYLPLHWQWR -RIXO OP
SUHVHQWOBDRMVERBHRRQVHMHRHYDUURRVRVHQICGEHHOIHK H862 IRUPBDUWHGHYV GHF X
FROWULEXXFFRNRPELEVGH/HVHAWWLGBDEGNVRFLHEDYDAULH Q@OEULR UL GQDEH R QHD
PDWHULD GH GHVDUUROOR VRVWHQLEOH

&R VVWHPHHRSHHALXHYHPRN HPHUPLUD D DUBDWRE UFHuPROBJHQGD LPSDFMW@M
HPSOMWRIQODWRQGLFLREWYDEDMRSDSHEHVHPSHWRVLQGLFDWRA SRUWDFRQE L
UHDO&$DR SDUDXHODWUDQVLHFERQUINBEDRILWEHMXVWRFOXVYLYHDVSHWRKR@DRG HUHF
ODERUDDOHIM:RGHVSXWUMDILUP MPXRIW WRQY L FE HIQH) RK D E WGEH V D U WR® @/RH @ L BYQHD
GHFHQWH QL FXPSOLPLHQWR GH ORV 2'6 VLQ GLEORJR VRFLDO QL VLQGLF

(VSHUDPRV TXH HVWH HVSHFLDO VLUYD FRPR KHUUDPLHQWD GH UHIOH
\ RUJDQL]DFLMIQSR GH —~-QWHUQDFLRQDO 862 /
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*4 X« HVMD $ JHQGD \
SRUTX« HV P SRUDOQWA SDLD

HOP RYLP LHQVR IQGLFDO

/ D $JHQGD SDWD HO' HVDULR@R 6RWHQLE®! HV HOSUQASDOP DUR S
JBEDODSLREDGR SRU 1 DFIRQHV 8 QLGDV SDWD D KDAD XQ P RGH®R GH
GHVDLLRC(R P £V MOWR IQFO(\/L’Q VRWHQLE@: ) XH DGRSVW) SRUX LGDG

( V P IHE@RY GH @8 LQFOUGD
Q ﬂ s& Q LOMODARSROTXH LQYROFUL D
&ELHQ?V% 218 \/IQH.[—GDGH.YI.O\/I—FVRUSUXDGR\ RUDQY DARQHV

/ D $JHQCD \VH HMWKRAXID HQ 2 EMMIYRV GH ' HVDULR@®
6RWHQLE®! 2' 6 \ P HVDV TXH DEDUQ
HULDGIFDApQ GH @ SREUH D @ LIXD@DG GH J«

HGXFDFL K%FGPD HO HP SO R\ @
FR QGH FLRGIEY Vi @GDV

HV XQ DFXH JRWSFLRV’XC
%BR;PLVRSR R GH P £[ IP R QLYHOTXH RUHOW @
S SVEGDV \ © ® DARHYV VRADG
GXUDQWM HOSHURGR

/D PLUDGD VLQGLFDO
LQWHUQDFLRQDO &6- \ &(6
3DUDO®LQGLFDQOWHRU Q D ABRXHGG D

DQW\HRGRQDDJHQG@HGHUHFKW\‘
GHUHFKRY OD UDOHV

/D&RQH—d—(U[BEQm HU Daenow

Y D HH IHQ QGRAWUDE
I-EFDFXS[XLCDO B Q WH QHO® R

GI—GHVDUUJR)CRGEMGG LQBJIH @G

XQ FRPSURPWYR TXH VROR SXHGH FX

/ID SHUVSHFWLYD GH 862 SRU T
HV LPSRUWDQWH SDUD QXHV

3DUD62 O$J ARH VA
. HPQHR FR FKRV "L PHUD P H QG (P QFkHUUDPLHDY
* HIXH O] DYWL H YNB H U P
VDGDULRYV LJQ ug ' U “a ﬂ.‘ F\D DXINB H U
UDQVLF MXVWD H OD FUL - by RX

DUWLFLSHWQ&QGLFBWRPG
HFLVLRQHV

'"HOPLVPRPRGROD&RQIHGHUDELY
6LQGLFDVERB4LFRQVLGHWRDR2'6 XQ PDUI
LPSUHMFLQG B FRQHFW SRO™V
HFRQ LWLDO#%WGF&E‘/D&(

V LM QMK HH CHO' 6 E DBHRF H Q\
&FLPLHH(EWQMPLHH_QVHSDU(E)IHDJMXVV
VRELDOD UHGXFFLEU*GHVLIXDOGDGH
IRUWDOH F LG HB® RSN RF LBOB O ORF O K

FXDOTXKVMUWDWXURBMHI FXOD&DHQ
LQFRUSREMHWDYDEWR U FRQPV UHWIRGE L

UREXV DV\‘EWLFLSDFLHQ LQGLF ‘
(VS D I—Q(RVS%RVD*RVQX LORWP HY GH W Y
DV HO HOTXH @V ’ @ 6HFUAVDUD

l.QDF ® 862 WHIXLE [P SXQ
V SDLD @V sm/Rwu)EDmeRLDv GHIHQGIHQGR TXH Q
OERWGNV VQ WDEDNR GHFHQWA\ VQ IQGIFDOVP R | XHUM

PELE GHVDUR@R VRWHQIE® MQ GHWHFKRV
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300 M H LOWIVX
MWIFD\ | FLP LHQVIR LOWIMXH

J

IRV 2 EMMYRV
GH' HVDULR@R

6 RWHOQLE®H

)1Q GH @ SREWH D HUDGLFDU @ SREWH] D HQ
VIRGDV VXV [ RLP DV
+DP ELH FHR JDWDQW DU DaP
DGH \ VMP DV DIUFRDV VRWHQLE®NV
GDE®V \

0 6 E YLGDV“
DFFHVR D @ Q
e,

“ HT D\ DSUHQGL DWHD R GH @ YLGD

IXD@DG <Ghh J«QHIR  1lQ GH @V
GIVFUP LQDFIRQHV \  YIRGIQFIDV FROQWD @V
P XMUHV\ @V QI3 DV

$JXD@P SID\ VDOHDP HQVR DFFHVRXQLYHU/DOZ)OZ)JXDQ
VHIXWD\ VDQHDP

(QHU D DWHT \ QR FRQVDP LQDQWA DA D
RGHUQD\
GHFHQWA \  FUHFLP HFRQUP LFR H
F

GLJQR SLRGX FRQ KRV GDV @V
SHU/RQDV

-QGXWUID  LQQRYDFly LQI LDHVWABK VKDV
| LDHWUXPVK LDV umm—ww\%m@ WFORQUILFR

SHGXFFUQ GH @V GHVLIXDGEDGHV Y,
GHWLI XDGDG GH @RV SDVHV\ HOWH HARV
&IX \ XQIGDGHV \R HQVRUQRV
XLEDQ\TEV(LRV IQFO('%\
GXFFLU PR RODEGN XWR

™ GH URV \ FDP
PR =

SDWRQHV GH

$FHpQ SRUHCF@P D FRP EDVMUHCFDP EIR FOP £VWFR\ VXVLIP SDFVR
9LGD VXEP DUQD SIRVAIHURF«DQRV\ WHFXURVP DUQRV
9IGD GH HFRWWP DV VWUHWUHY  FRQWHWDU ERVTXHV VoA

VRAHGDGHV V DFFHWVR D @

Wi

$@DQ] DV SDWD ®RIWDY E FRRS @EDO\ D@DQ] DV HQWH
VRAHGDG FD WHVDV\ MQGIFDVRV

-

3DWD HOMQGIFDAWVP R QR VRGRV &V 2' 6
P W DF SHLRP XFKRVGH

GLLHRDP H@l HFéCH FFLpQ
RADRYUX

®GHP R
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(C' 6 \WDEDW

GHFHOWA\ FUHFLP LHQVR
HFRQUP LFR

(®'6 7UDEDGWEHQWHHFLPLHOR@UP LHAR®EMH WL WR D e CHVR ®BIHQGD 6.
ILQDOHGURPRYHBFUHFLPLHOR@UP VRR W H QLOGFRO X YPRE :

e« $SR\R D S\PHV HFRQRP D VRFLDO
YRPHQWEPLP SUHQGLP\LHG GRS IDRX I
FRPR OD QDQVLFLMQ GHO WUDEDMR L

. (I LHQFLDﬂg O X%% GH UHFXUVRV \
WV Y L Q FEDIU HPH UH F L P LHRRQR PG FIRV R
&RGXFW£\YCRLV§[—RVFLH\QU/\HH/\BHWKRQII@\DLF$
QDGLH VH TXHGH HQ HO FDPLQR

« 7TUDEDMR GHFHQWH SDUQRGDV ODV PXMHUHV \ KRPEUHV
$OFDQHPBESPHOBURGXFRRLYWRGDOPYHUVRERQ IJXDOBDODWIRDOGBERBSRUWXQ L\
HUURGLFDFLUQ HOD@FKD GH J«QHUR HQ HO PXQGR GHO WUDEDMR

(OLPLQEPLuQ GH“UDEDMR IRUJRVR OD WUf WD \ HO WUDEDMR LQIDQWLO
D G H@DUWD EMMPH @ RGDMWR UP DBR Q HUD /4R ER|  ORY UGWEHWR QDODRUPPRGH U

GH HVFODYLWXG (V XQD SULRULGDG DEVR A HO PRYLPLHQWR VLQG

e 3URWHFFLUQ GH ORV GHUHFKRV OD
*D U@W L PIBUJ R W H BAHDIRVH U H FB R E R U DQFHWX
\ ORHJRFLDFRQBFWILYRP R HQW R LBHR/U D
SDUWRGODS/HUVRWD Y E DM DL®F @ GR/L J U D Q
HPSOHRV SUHFDULRYV

e 7XULVPR VRVWHQLEOH \ HPSOHR GH FDOLGDG
3URPRYSRO WIRBEH VDU UR®GE WRERIFRH OW X UL VERRIR U |
VRVW EXOHHU DIQRSRO BRIAQRIH V.S HWID® Q R/ R BIQ@WRH U U L\WOR
GHU V ODERUDOHV

e 0 Q GH UHFXUVRV \ DSR\R LOQWHUQDFLF
5HI H U DLFQ.W® U Q D\FQ RSPFOAD WG ISR \R O RYD "V H
GHVDU HHWPSOBRFHQWHMR ODER Q G L F LGRH/M\D EL

HVFDOD JOREDO

3DWD862 HR' 6 HVHOSXQUR GH HOFXHQWR QDVXLDOHQWH @ $JHQGD \
VD@URY GLIQRV FRP EDVU @ SWHFDUHGDG QHIRFDUS@OHY GH LIXDADG SDUAF \V GHEDVIAV VREUH WDQWIFLQ
HFRQILFD R GHI HQGHU @ VDXXG MERWOHV DOP VP RMHP. SR DYDQ] DUHQ HOFXP SaQP GH HWH REMMIYR 3RUHMWR
FXDQGR KDE@P RV GH 2' 6 KDE®P RV VP El«Q GH FRQYHQIRV FROFWYRV GIERIR VRFIDO\ GHUHFKRV MERWDGNV HQ
(VSD® D\ HQVRGR HOP XQGR

DOFRVIGIDQD UHFDP DU
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e 4 X« HVHO-QIRWP HGH 3LRIUHVR
\ FX£CHV HOSDSHOGHORRQVHWR GH
' HVDULR@R 6RWHQLE®! HQ
(\VSD® D"

(CQIRWP HGH3WRIUAVR RIQRWP HSDV HVHOGRFXP HQR P HGDQW HOPXDOHO WEGF
HVSD?* RODQDA D VX JUDGR GH FXP S@P LHQVR GH @ $JHQGD SDWD HO
BRVMQLE®! GH @ 2 LI DQYJ DApQ GH @V 1 DARQHV 8 QLGDV %
' HFUEH GV DYDQFHV UHWRFHVRV \ @RV £P EWVRV GRQGH HV QH
LOWAQWILFDU &V HVIXHU DBDQ| DU @RV 2E GH ' HVDURG
6RWHQLE® DOMV GH ORU R LHIXODWUR JD GH (WEGH
SDD @ $ DUFXD O Q GHO IQRWP FRQ @

SDUMASDApQ GH DGP SV RP DXWQORP DV HOWEDGH!
\ @ WRAHCDG AYIO

( WP HGH3WRIHWR VH FRQYLIHUM DV LOWMKP HMR GH WIHQGIANQ GH FXHMD
\ DIHOAD SHP W P HAU FRQ LHV IIDEGV AP R HOSDV WH HWM
G-MP SH DQGR ILHOM D ®V 2' 6 G-WRBU £P EMRV FUWRV SRU HHWP S® HP SGR
GHMJIXD@DG SREWH D \ RUHQWUHOGME R GH SROMDV SYEGTDV SIRIWDP DV\ IRQGR

GHUWHRXSHDANQ

( C&RQWMHNR GH' HVDUR@R 6RWHQLEM TX« HV TX« KDFH
\ SRUT X« HV UHBIYDQWA

( O&RQVHWR GH' HVDULRER 6RWHQLE®! & 6 HV XQ uWDQR FRGUIDGR AHDGR SRU2 WBHQ GHO* REIHUOR SDUD VHUMUFRP F
HVSDFLR GH SDUAFLSDFIHQ \ FRQVXAD GH @ VRFIHGDG F @ P SGP HQVDFLLQ GH @ $JHQGD HQ (VSD® D (\M
DGVFUMR D @ 6HRUAMIUD GH (WEGR SDD @ $JHQGD 6X IXQANQ SUQASDOHV DVHVRIDU FROERWDU\  JHQHWDL
GRFXP HQVRV\ DQE@AV\RELH @ IP SBP 2' 6 DV FRP R | DFLAVDUHOGIE RIR HQWH DGP LQMWDFLRQHV
DJIHQWAV HFRQUP LFRV\ VRFIDG®IV\ FLXGDGDQ

(QHWM P DUFRR @ 8 QuQ BLQGIFDO2 ELHWD 8 62 GHORRQWHR FRP R YRFD(D GHMI QDGD D WDY«<V GH @ RUGHC
UHIXOGRWD (Q FROAHR PHGEIDOM @ 2 UGHQ (VWR VWJQUIED TXH 862 SDUAASD IRWP DB HOM HQ H
&RQMHWR \ SRUVEQR VIHOH YR] HQ @ GHILQIFlNQ VHIXIP IHQVR \ HYDOXDFLHQ GH @V HWUDVIAILDV GH GHVDURGB

TXH862 R DAFFHGW MP S@P HOM SRUGHMIQDANQ SDMYD HQ / DDF\MDFLHQ GH
QDOBXSUHP R GHVHWIP 11 XQ LHEXU/R GH EDVDFLUQ SUHVHQVDGR SRUGRY

&RP IMROHV 2 ELHDV €822 \ 8 QWQ * HOHDOGH 7 DEDNDGRUHV 8% 7 862 WVHOWAQHFD
"DQ H, FO(LUD 8 62, GHORRQVHR $QMURLP HOM @ $XGHQAD 1 DARQDA D JDQDGD\
KDED UAVSD@DGR @ SDUARS 62 HQ (Q VXV SLRSIDV SDDEUV 8 62

YDRU HAWD VHOWAQFID FR HVSDAEEDLD| R [LHQW DO P RQRSRAR VLQGLFDQ FRP SIRP VR
LOWWXFIRQDO \IXQ UHFRQRAP GHOGHLHFKR GH BV IQGEDVRY GH £P EIVR QDFIRODY SHLP DQHOWM
D SDUARSDUHO HVSDARV GH JREHLODQ] D GH @ $JHQGD

* LDADV D MW SDUARSDAPQ 862 WHIXHJ D VX FRP SLRP MR F
FRP R LOWUXP HQVR GH DFFLQ .QGLFDO DSRUD @ YR] GH
WDEDIGRUDV HQ ®V £P EMRV GH HP SBR LIXDT 5 WDOQMHAUQ JID \
GHHKRV @ERWDBN H LJH TXH @V SROMDV QOF. BV YIQFXOGDVD ®V2' 6
LOFRUSRUHQ XQ HQYIRTXH VRADOQR )7 > EIHQEO YHD SRUNXH HO
IQRWP H SDV WHRWD HDAR.  FRQ WDEDWR /4 FHOM
SUHFDUHGDG @ERWDOE SIRWFAPQ VRADO. GE®JIR VRADC

SUHVHOW HQ @
HMH @ DAHpQ
P SOR GLUQR MQ

(Q GHIQWD @ LOVAIDFQ GH 8 62 HQ HO&RQVHWR GH ' HVDULRAR 6RWIHQIE®! B SHIP WM P
JREHUODQ D GH @ VRAWMQIELDEDG HQ (VSDF D GHVGH XQD SHUWSHARYD QG D (VMR LHXHJ D
VQGFDO ®V 2' 6\ @ $JHQGD SRUMXH SDWD QRVRWRV QR KD\ G /Pa™ \RWHQLE
QHIRFLDFLLQ FRGIPIYD\ MIQ SDUAFLSDFLQ H HAVIYD GH BV IQGLFDVRV
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862 HQ) XWLR HQ &RP ¥Q
IP SXOR D XQD $ JHQGD
FHQWDGD HQ @V SHUWRQDV

) XWKLR HQ &RP ¥Q HV XQD S@VIDI RLP D HWIMDO GH @ TXH 862 IRWP D
SDUM TXH UH/QH D P £V GH XQ FHQWAQDU GH RUI DQL] DFLRQHV VRFLDGNV
HOAH HIDV MQGFDWRV 21* GH FRRSHWIDAMQ HOWGDGHY HAR®JIMBV
RU DQL} DARQHV | HP LMV UHGHV GH IQI DQAD MYHQMG\ OXFKD FRQOWD @
SRELH D FRQ HOREMMNR FRP ¥Q GH LP SXODU HQ (VSD® D SROWFDV
SYEQFDV TXH JDIDQMFHQ XQ GHVDURGR VRWHQLEE®! MWR \
UHVSHWRWR FRQ ®RV GHWHFKRV KXP DQRV 1DAGD HQ FRP R
HVSDAR GH WDEDR FROERUDWYR \H KD FRQVRIGDGR FRP R XQD GH @V
LQUFLDVIYDV GH UHI HUHQFLD HQ HOSD'V SDLD HOVHIXLP LHQVR FLXGDGDQR
GH @ $JHQGD \ WV 2 EMMNRV GH ' HVDURGR 6RWHQLE®
2' 6

/ D SOVIIRUP D WDEDND GHVEH XQD YIMpQ LOWAT DO HOMHQGH TXH &V GHVDI RV DRAMDBN @
SRELHD ® GHMIXDGDG HOGHMURIR DP EIHQEO @ SUHFDUHGDG @ERWOR @ FUMY
HOHJ«WD VR® SXHGHQ DERWGDUH GH P DOHD FROMQ® 3RU HIR SWRP XHYH
SIRSXHWDV TXH FRQHRAVIDQ MWWIFLD VRFLDO WDQVIFLQ HFRQULFD THP LQMWP R HP SBR
GUQR \ IRUDBFIP IHQR GHP RFEVIFR ) XWWR HQ &RP ¥Q HDERWD IQRWP HV
SRVARQDP [HQRV \  HYDXDARQHY IQGHSHQGIHQMY P SXOD DIDQ DV HOAH VHRRUAV \
P DOMHQH XQ GEE®RIR SHP DQHOM FRQ DGP IQMADARQHY SYETFDV SDUDP HQRV \
RUDQMP RV LOMUQDARQDBN

/ D SDUAFLSDFLLQ GH 8 62 HQ) XWKLR HQ &RP ¥/Q

862 SDUAASD HQ) XVXLR HQ &RP ¥Q GHVGH @ FROYIFAQ GH TXH HOADEDNR GHFHQWA @ LIXDAEDG @ WDQVFLUQ MW
\ @ WHGXFFHQ GH GHWLIXDEEDGHY GHEHQ RFXSDU XQ OXJ DU FHQWDOHQ M P SGP HQVIDFLUQ GH @ $JHQGD HC
(VSD® D ( WBU SUHVHOWY HQ HVM HVSDAR SAXDOSHLP WA TXH @ YR] GH @V SHUWRQDV WDEDNMGRLDV | RUP H SDUM Gt
XQ GEERIR DP SAR TXH LQI X\ H VDQVR HQ HOGHEDWA SYEQFR FRP R HQ @RV SLRFHVRV QDFLRQD®N GH VHIXLP LHQVR G
®@V2' 6

1 XH\VWAD SDUAASDApQ CF DGH DOFRQMQR GH @ SOV RWP D XQD SHU/SHAVIYD MQGLFDOLP SUIHVFIQGLE®!T @ GHHQWD G
TXH QR SXHGH KDEHU GHVDURGR VRWHQLE®! VIQ GHUHFKRV MERWGN AGRY QL MQ XQD SLRWAFFLLQ VRFIDOTXH
JDUDQVIFH FRQGLFLRQHV GH YLGD GLIQDV @ QHFHMGDG GH LOMILDU® P LLDGD GHOP XQGR GHOWDEDIR HQ @V SROMFDV G+
XKD FROWD @ SREWH D @ LIXD@DG GH J«QHR HOHP SGR GH FDIGDG R @V P LIWDARQHY \ @ P SRUBQAD GH LHRY DUC
GIP HOVQ VRADOGH @ WDQMApQ HARQJIFD SDWD TXH &RV FDP ELRV SLRGXPWYRV QR JHQHUHQ QXHYDV IRWP DV G
H FOMpQ $ HIR VH VXP D @ DSXHW SRUSRONDV SYETFDV FRKHHOWY FDSDAHV GH YIQFX@UVRWMQIELIGDG DP ELHQVX
FRKHVIQ WULMRUDO, MVAAALD VRADO

(QGHIQMYD ) XVKLR HQ &RP ¥0Q FROWILX\ H XQ HVSDFLR HWUDVWLI LFR HQ HOT XH @
VRFLHGDG FLYLO LOFOXLGRY GRV IQGLIFDVRY  SXHGH LQIOXLUGH |RWP D HI HAVYD HQ M
RUHQVDFLLQ GH @V SROWFDV GH GHVDULR@R VRWHQLE®! GHOSD'V 3DWD 862 HWD
SDUAASDARQ QR VR® SHP W FRQWKIU DIDQ DV FRQ RWRV DRARUHV MOR VBP El«Q
UHDILLP DU XQD LGHD TXH DWDYLHVD VRGD QXHWUD DFFIQ @ $JHQGD VR®R
VHE XQD WHDAGDG WL LQFRWBBRWD GE®IR VRFIDO MWIFID MERWO \ @
SDUAFLSDFLQ DFVIYYD GH @V SHUWRQDV WDEDNDGRLDV

/" 6 IXHQRV HQ UHGHV 3DUWD FXDA XLHU FRQVXAD R FRP HQWDUR
. #862B17(51%&821 QR GXGHV HQ FRQVDFVDWQRV
167$*5%$0 #862' (6$552//26267(1-% ( LQWHUQDFLRQDO#X

e -
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$QQLYHUDU Rl oo s

VIKH $ JHQGD [2015| 2025

/ 6SHFIDO VK $ QQLYHUDU RI VKH $JHQGD D GHFDGH RI FKD@BQIHV DQG \
RSSRUMXQMHV | RUVKH WDGH XQLRQ P RYHP HQW

7KL\ HDU P DUNVD NH P LOMWRQH WAQ \ HDUY .QFH VKH DGRSVIRQ Rl VIKH
$JHQGD DQG VIKH 6XWIDLQDE®! ' HYHARSP HQWF RDIY 6' * V' WH P RWFRP SUHKHQVYH
IOMUODARQDO 1WDP HZRWIN IRU DGYDQAQJ \VRZDWEV IDLHU P RWIH IQFOMYH  DQG
VXWILQDE®! VRAEMHY $ GHFDGH @WU WH Z RUB Rl Z RIN UHP DIQV D RXADODUHQD |IRU
DFKLHYIQ). WHVH JRDY DQG IRU WLV IHDVRQ VIKH -QUALQDVIRQDO DQG  6XWIDLQDE®
" HYHARSP HOWBHFUHVIDUDWRI 8 62 KDV GHGIFDWG WLV VSHADOMWXH Rl WH QHZ BWHU
R UH GIPIQJI RQ VKH LRGI Rl WDGH XQLRQLVP  1Q VKLY J (REDCS J HQGD

7KH $JHQGD LV QRWP HUH® D FRP P WP HQWE\ WIDMAV WLV DERYH D@ D
LRDGP DS VMDWGLLHRV® DIIHFW VKH QYHV Rl Z RINLQJ SHRS®! WH NREV WDWDIH
FHDMG RUGHMR HG WH TXDDW R MEV VRADOSIRWMRQ JHQGHU HTXDDW \WH
HAREJ LIFDOADQVMRQ DQG WH | LI KVWDI DIQWABRYHUN/
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KDWLV VIKH $JHQGD
DQG Z K\ LVIWP SRUMDQW RU
VIKH VWDGH XQLRQ P RYHP HQW

7KH $JHQGD |RU 6XWBDLQDE® ' HYHARSP HQWLY WH P DIQ JREDOSRIRA
ILDP HZ RIN DGRSWAG E\ VKH 8 QWMIAG 1 DUIRQV R DGYDQFH VRZ DGV D | DLLHU
P RUH LQFOXMYH DQG VXWILQDE® GHYHRSP HQWP RGHO -WZ DV XQDQLIP RX\VO
DGRSVMG LQ 6HSWP EHU E\ VKH 81 0 HP EHUBVIDVAV LQFOXGIQ) 6SDIQ
IRBZIQ) DQ HWOMYH IOMODARQDO QHIRWDARQ SWRFHW  LQYROIQJ
JRYHUQP HQW 81 DIHQAHV AYIORAHW WH SUYDW VHRVRU DQG WDGH XQIRQV

7KH LOQWHUQDWLRQDO WUDGH XQLRQ
SHUVSHFWLYH -78& DQG (78&

862 V SHUVSHFWLYH ZK\ WKH
LPSRUWDQW IRU RXU XQLI

)RU862 WH $JHQGD LV QHWHUD GMBQAQRUD P HHD
GHFOWDWYH 1P HZRIN -W LV D VRRO VIKDW WUHQIVIKHQV
XQLRQ GHP DQGV DQG DARZ V MERU WKW VR EH VIVXDVIG
ZIWKIQ D EWRDG YIMRQ Rl VRADO HFRQRP IF DQG
HQYLLRQP HQVIDOVXWILQDELAW  ( VSHAD® LQ 6SDIQ Z KHH
KUK OGYHY Rl SWHDURXY HP SR P HQN WP SRWDU
FROADFW WH JHQGHU SD. JDS  DQG WULMRUDOLQHT XDOAHY
SHUMWW ViKH 6' *V RIIHU D FRP P RQ @QIXDJH DQG D
WKDWHG  YIMRQ VKDW DAV GIDRIXH  Z WK

JRYHUQP HQWEXVIQHWHV DQG FLYLOVRFLHW

7KH P RWWUHBNDQWIP SDRW IRU RXU FRXQM DQG IRU RXU
XQIRQ DUH SOFLQJ GHFHQWZ RUN DWVIKH FHQVHURI QDVIRQDO
VWUDVIAJ LHV DQG HFR®RJ LFDODQG GLI VDOWDQUMIRQ SRAFLHV

DQG WUHQIVKHQLQJ VRFIDOGIDRIXH  JLYHQ WDWWH 6' * V
H SUHAO UHRIQL] HWH URGI R VRADCEDURHLY/

6SDIQ Z LOSIHVHOAQHZ P RQVRUQJ LHSRUN 1Q WH FRP 1QU \ HDW/ DQG WH LHYLHZ Rl WH 6SDQMK 6XWRIQDE®! ' HYHRSP HQW
BWDWU\ RSHQV D VSDFH IRU Z RN 1Q Z KIFK WDGH XQIRQV P XVWEH SUAVHQW ) LRP LW -QVHUQDVIRQDODQG 6XWIDLQDE®
' HYH@RSP HOWBHFUHVIDUDW 8 62 Z LAFRQVXH VIR DGYRFDV | RUVIKH 6' * V VIR VWDQVDW LQVR FRQFUHVIA LP SLRYHP HOW/

IRUZ RINHW/ P DIOVDLOLQJ VKDWWKHUH Z LAGEH QR VXWIDLODE®! GHYH®RSP HQWZ WKRXWIERUWIKW GHFHQWZ RUIN DQG D
WURQJ WDGH XQLRQ P RYHP HQW
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/KH  6XWIDLODE®A
" HYHB&RSP HQW' RDY

(QG SRYHUN HWDGLFDW SRYHUN LQ D@IW
IRWP V

=HLR + XQIHU * XDUDQWAHLQJ DGHT XDV | RRG
DQG VXWIDLQDE® DI UFXOXLDO WHP V/

+HDOK DQG Z HDEHIQJ KHDOK\ @YHV DQG
DFFHW VR KHDOK FDUH

4XDOW HGXFDMRQ LQFOMMYH  HTXLWVDE®
HGXFDVIRQ DQG @ HRQJ BGIDUQLQJ

* HQGHU HTXDAW HQG GLVFUP LODWRQ DQG
YIR®IQFH DIDIQW\Z RP HQ DQG JLUY

&®DQ Z DVIAUDQG VDQWIMRQ  XQLYHUVDODFFHW VR VDI H

Z DWUDQG VDQVIMIRQ
$11RUSDE® DQG FBIDQ HQHW\ DFFHW VR P RGHLD DQG
F®IDQ HOHUD\

' HFHOW ZRWIN DQG HFRQRP IF JWIRZVK  GLIQULHG
SIRGXPIYH DQG WIKWEDWHG HP S\ P HQW IRU D@
SHRS®!

QGXWU  LQQRYDVIRQ DQG LQILDWUKFWUH  UHVLOHQW
LQI LDWAKX PV UH DQG VIHFK QRERI LFDOGHYH®RSP HQW

5HGXPVRQ Rl LOHTXDIMHY B LQHTXDAW Z VKLQ
DQG EHVE HHQ FRXQWIHV
BXWDIQDE®! FMHV DQG FRP P XQMHV  \DIH
LOFO(MLYH DQG UHVLAHQWXUEDQ HQYLLRQP HOW
SHVSROME®! SWRGXPMIRQ DQG  FRQVXP SVIRQ
VXWDIODE®! XWH Rl UHVRXUFHV DQG  FKDQIH  LQ
FRQVXP SVIRQ SDWHLQV

&QP DWW DFIRQ FRP EDVIQJ FQP DVIA FKDQJH DQG LW/ LP SDFW

8 QGHWZ DWWU@H SLRAPIQJ RFHDQV DQG P DUQH UHVRXUFHV

/ UHRQ @QG FRQVHWYIQJ | RUAVW VRLEY DQG ELRGLYHUAW

3HDFH MWIFH DQG WURQJ LOWIMKVIRQV SHDFHI XOVRFLIVHY  DFFHW VR MOWIFH
DQG LOWIMKVIRQDOMHQI VIKHQLQJ

3DU/QHUKLSY VR DFKLHYH VIKH JRDOY JAEREDOFRRSHUDVIRQ DQG SDUDHUKLSY

EHVE HHQ JRYHUQP HQW FLYLOVRFLHW EXVIQHWHV DQG WDGH XQLRQV

)RU WDGH XQIRQIWP  QRWD@6' * V KDYH VKH
\DP H FHQWD@W EXWP DQ\ RI VKHP

DQG DUH GLLHAV® FRQQHPVIAG
Z WK HP SGR\ P HQW VRFLDOSIRWAPVIRQ  HT XDOW
DQG GHP RFLDR\
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6 * ' HFHOW RWNDQG
( FRORP LF * LRZ WK

YJRUSG2 6' * IV WH QDVKLDOP HHIQJ SRIQWEHVE HHQ VKH $JHQGD DQG HYHU GD\ XQIRQ DFVIRQ ' HP DQGLQJ

QVIQJ Z DIHV FRP EDVQJ SWHFDURXV HP SR\ P HOW QHIRUDQ) HTXDAW SMQV SDUMFLSDAQJ LQ GHEDWAV RQ VKH

HFREJ LFDOWDQUMRQ DQG GHIHQGLQJ Z RUNSMFH KHDMK DUH D@ DWWKH VDP HWIP H Z D\ V Rl DGYDQFLQJ VIRZ DUGV VKLY
JRDO 7KDW ZK\ ZKHQ ZH B DERXW6' * V Z HUH DOR VDOILQJ DERXWFR@HAVIYH EDUWDIQLQJ DIWHHP HQW VRFLDO
GIDIRIXH DQG MERUWIKW LQ 6SDLQ DQG DUIRXQG VKH Z RUTB
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KDWY VKH 3 LRJ UHW 5 HSRUADQG
Z KDWYV VKH LRI RI VIKH
6XWIDLODE®! " HYHA®RSP HQW

&RXQFLOQ 6SDLO"

7KH 3 LRI WHW 5 HSRUV RURRXQW  LHSRUVLY WKH GRFXP HOWMIRXJIK Z KIFK WH 6 SDQIVK
6Vl DQDO] HV IW GHIWHH Rl FRP SQDQFH Z IMK VKH $IHQGD IRU 6XVWRILQDE®I
" HYHBRSP HOWRI WH 8 QWAG 1 DARQV

AW GHVWFUEHV WH SWRILHW VHVEDFNV DQG DUHDV Z KHWH HIIRUN QHHG VR EH
LOVHIOW LHG VR DFKLHYH VWH  6XWIDLQDE®! ' HYHIRSP HOW* RDOY 6' * V E\

7KH LIXOWRU ERG. WH 6VDM 6HFUAVBUDVIRU WH $JHQGD FRRUGIQDWMV WKH
SUHSDIDARQ Rl WH WHSRUV ZIW WH SDUARSDARQ Rl SXEQE DGP LQMADWRQY

DXVRORP RXVFRP P XQWHV GRFDCHOMWAHY DQG AIOVRARW

7KH 6XWIDLODE®!' HYHERSP HOWRRXQFLO Z KDWMLY

Z KDAMWGRHV DQG Z K\ WLV LHBIYDQW

WLV P SRUBQWVVR QRWM WDW862 GIG QRWMP S® JDIQ DAFHW WIRXJK SDWLYH
DSSRIQW HQW-Q VIKH 6XSUHP H &RXUMNGLVP MWHG DQ DSSHDOI LG E\ VIKH WDGH
XQIRQV &RP IMROHV 2 ELHLDV &&22 DQG 8 QIQ * HQHUDOGH 7WDEDNDGRUHV 8 * 7

Z KIFK VRXIKWVR H FOXGH 8 62 1LRP  VIKH &RXQFLO 3UHYIRX\V® \WH 1 DWRQDOZRXUAKDG
DOHDG\ XSKHG 862 V SDUAASDARQ 1Q QIWRZQZRWYV 862 FROUGHUHG VKLV
WXQQJ D WURQJ HQGRUHP HQWDJI DIOWWKH LOWIKVIRQDOXQLRQ P RQRSR®  DQG D
UHFRIQMRQ Rl WH WKWRI QDWRQDOXQIRQV VR SDUAASDW 1Q WH JRYHUQDORH RI WH

$JHQGD

862 VDPIRQV D
VXFFHW XCFDVH DQG

D SHUP DQHQW
FRP P VP HQW

7KDQNV VR WL SDUARSDARQ 862 UHLQIRUFHV LW FRP P VP HOWVR VIKH
$JHQGD DV DQ LOWUXP HQWRI WDGH XQIRQ DFVIRQ SLRYIGHV WH YRIFH RI
ZRUNHY/ 1Q WH DUHDV Rl HP S® P HQW HTXDOW  HFR®JIFDOWDQMMRQ DQG
OERUWKW GHP DQGV WDWODARQDCSRIAHY GONHG VR WH6' * V IQFRUSRUDM D
@ERUDQG VRADCDSSURDAK QRWRIVIADQ HQYLLRQP HQVBORQH DQG HQVXUHV WKDW
WH FRXQW! LHSRUAIQFO(GHV LQGIFDVRYY LHDWG VR GHRHOWZ RIN NRE. [QVHRXUW
WHZ DIHJIDS VRADCSIRWIPRQ DQG VRADAGID®I XH

©Q WKRUN 862 V LOWAIUDVRQ LQVR VKH 6XWIDLQDE®! ' HYHBRSP HQW &RXQFLO DARZ V IWWR P DIQWIQ D SUHVHQRH 1Q
VXWRIQDELDN JRYHUQDQRH 1Q 6SDIQ ILRP D WDGH XQIRQ SHUSHAWYH 7KLY VAHQIWHQV WH GON EHVE HHQ WDGH XQIRQ
DPURQ WH6' * V DQG\WH $JIHQGD EHFDXVH IRUXV VIKHUH LV QR VXWILQDE® GHYHRSP HQWZ IVIKRXWGHFHQWZ RUN

FRQIFVIYH EDUIDLOLQJ  DQG VIKH HI | HFVIYH SDUAFLSDVIRQ Rl WDGH XQLRQV
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862 LQ&RP P RQ) XWXUH
SOVRWP SWRP RQJ D SHRS®
FHOWALHG $JHQGD

)XWIR HQ &RP ¥Q &RP P RQ ) XWUWH LV D QDVIRQDO SOMRWP R
ZKIFK 862 LV D P HP EHU WDWEUQIV \RIHWHU P RIH VKDQ RQH
KXQGUHG VRFLDORWDQL DMRQV IQFXGIQ] WDGH XQIRQV GHYHBSP HQW
1* 2V HOVILRQP HQWOJWRXSV |HP IQMWRUDQ] DARQV DQG QHVE RUWV
ZRINQJ ZIW FKIGUHQ \RXW DQG WRWH ILJKWQI SRYHW Z VK VKH
VKDUHG JRDOR! SWIRP RIQJ SXEQF SRAFLHV 1Q 6SDLQ VIKDWJXDUDQWAH
VXWIDLODE®! HTXWIDE®! GHYHRSP HOQWVKDWUHVSHFW KXP DQ WKW
) RXQGHG 1Q DV D FRADERWDWYH Z RUIWSDFH IMWKDV EHFRP H RQH R
VIKH GIDGLQI LOMDVYHV LQ VIKH FRXQWA | RUFIM HQ P RQIVRUQJ RI VKH
$JHQGDDQGIW  6XWIDLQDE®!' HYHIRSP HQWF RDY 6' * V

7KH SOWRWP RSHDMV ILRP D KROME SHYSHAWH XQGHUAMBQGIQ) WDW FXUHQW
FKD@IQUHV  SRYHUIV  LOHTXDOV  HQYLLRQP HQOGHIWDGDMRQ MRE LOVHRXUW  DQG WH
HOHU\ FUMY FDQ RQD EH DGGIHWHG FRBPWHD 7KHHRWH WSLRP RV SLRSRVDY
VIKDWFRQQHFWVRFLDOMMIFH  HFR®RILFDOWDQUMRQ |HP QP  GHFHQWZ RN DQG
GHP RFUDVIF WUHQIVKHQLQJ ) XVKLR HQ &RP ¥Q SURGXAHV LHSRUN SRVIMRQ SDSHW
DQG IQGHSHQGHQWDWHWAR HQW IRV DADQFHV DARRW VHARWY DQG P DIQWIQV DQ
RQRIQ) GDRIXH ZIW SXEQF DGP IQVADWRQY SDUDP HQW DQG  LOWUDDMRQDO
RUDQ] DMRQV

862 VSDUAFLSDVIRQ LQ ) XVXLR HQ &RP ¥/

862 SDUAASDMVIQ) XVXLR HQ &RP ¥Q &RP P RQ) XWUH EDVHG RQ WH FRQYIPARQ WDWGHFHOWZ RUIN HTXD@W D MWW
WDQUMRQ DQG VIKH LHGXPARQ R LOHTXDAMHY P XMWEH FHQWDOVR VKH LP S®P HOVVIRQ Rl VIKH $JHQGD LQ
6SDLQ %HQ) SUHVHOWOQ VKLY SOXUDOWIF VSDFH DARZ V VKH YRLFH Rl Z RINHU/ VR EH SDUMRI D ELRDG GLD@RIXH VIKDW
LQI OXHQFHV ERVIK VIKH SXEQF GHEDVIA DQG ViKH QDVIRQDOSURFHWHV | RUP RQWVRUQJ VKH6' * V/

2 XU SDUARSDMRQ DGGV DQ HWHQUDOWDGH XQLRQ SHUSHAYH VR VIKH SOWRWP  DGYRFDWQJ WDWKHUH FDQ EH QR
VXWILQDE®! GHYHRSP HQWZ IVKRXWUREXVWAERU WKW DQG VRFLDO SLRWAFVIRQ VKDW.J XDUDQWAHY GHFHQW@YLQJ
FRQGIMIRQV WH QHHG R LOMIWDM D Z RIN SHY/SHPRYH LR SRIFAHY DIP HG DWFRP EDWQJ SRYHUN  SLRP RWQJ JHQGHU
HTXDDW HQUXUQJ TXDOV HP S&\ P HQW DQG DGGLHWMQI P LIUDMRQ DQG WH P SRUBQRH RI VWHQIWHQIQI WH VRADO
GIP HOVRQ Rl WH HFR®JIFDOWDQVMRQ VR VKDWSIRGXPYH FKDQIHV GR QRWJIHQHUDWA QHZ IRWP V Rl H FO(MIRQ
) XUMHP RUH Z H DUH FRP P IWMG VR FRKHIHQASXEQF SRIFHY FDSDE®! Rl GONQJ HQYLLRQP. HQWOVXWRIQDELON \WULMRUDO
FRKHVIRQ DQG VRADCM\MEH

-Q VKRUV) XVKLR HQ &RP ¥Q &RP P RQ ) XVKUH FRQWIXVIAV D \WUDVIHILF \SDFH
Z KHUH FLYLOVRAHW  LOFOXGLQJ WDGH XQIRQV FDQ HIIHPYHO LQIOXHQFH ViKH
GILHAVIRQ Rl VKH FRXQW V VXWIDLODE®! GHYHIRSP HQWSROFLHY )RUS 62 WLV
SDUAASDARQ QRWRQD DARZV XV R EXIC DADQFHV Z W RWHU DRRY/ EXWDAR
UHDI [ LLP V DQ LGHD VIKDWXQGHUBLQV DERXU DFIRQV VKH $JHQGD Z LAORQM
EHFRP H D UHDOW U LWIQFRUBRUDWAV VRFIDOGID®RIXH @MERU MWIFH DQG VKH
DFVIYH SDUAFLSDVIRQ Rl Z RUNHUY

/ JRARZ XV RQ VRFLDOP HGLD ) RUDQ\ TXHWIRQV RUFRPPHQV\N
. #862B17(51%&21 SGIDVH | HHOI LHH VR FRQVDFWXV
-167$*5%$0 #862' (6$552//26267(1-9% ( LOQOWHUQDFLRQDO#X

/
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