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) LODQFLDGR SHM® 8 ( DR DEUJR GR SURJ WP D ( UDWP XV

$ KMXYUD GR) DUWP ( GHUDW DJ RWD

2 SWRMIWR ) DWP ( @HU HWEg HP SHQKDGR HP DSWHVHQW®U
VRXi UHV HILFD] HV SDWD QHFHWIGDGHV LGHQW LFDGDV QD
,UDQGD 3RUMXJIDO $®P DQKD ( VARYI QID H % QLFD $R
WDED&DWHP HP FROMQWR RV SDUFHURV LU R LQYHVWI DU
RV REWEFX@®V FRP TXH VH GHSDWP RV LGRVRV H
H DP LQDU DV DERWDJHQV GH DJUFXGXW VRFLDO
HP HW HQWAV QRV WHVSHFWYRV SD&YHV

2 SWRMIWR SWRGX] LLC HVWXGRV GH FDVR H WHMD®WURV
GHW®&DGRV TXH GHVFWHYHP RV GHVDILRV HQIWHQDGRV
SH®V LGRVRV HP FDGD SD SDUAFLSDQWM

$OP GIWR D LQIFIDWD GHVHQYROYHW, P xGX@®V GH
IRlPDIi IR FUDW KIVWUDV GUIWBLY VRE D EDQGHLD
YDWPP( @GHU H MQIDUW XP VMR : HE GH SWRMIWR H
IRPDITR SDWD PH&®RWU D GLYXQDIIR GH
FROKHFLP HOQWRV H LHFXWRV

(P DEUO GH D 6HIXQGD $WYIGDGH GH
$SWHQG DIHP (QVIQR H)RWPDIIR /77% WYH XJDU
QR FHQCUR SIVRWHVFR GH 0 XW/ND 6 RERW QD ( VARYI QID

) RLXP D VHP DQD WHS®V GH H[ SHUI QFIDV YDARVDV XP D
YH] TXH IRPRV EUQGDGRV FRP XPD Vi UH GH YLVIBV
LQIRWP DWYDV D SIRMIFVRV KDEL® HQW RW DQL] DGDV SHAR
02=%$,& ( VWV YLVIWBV SIRSRUFIRQDWDP QRV XP D YLVIi R
HP SUPHLLD PIR GDV LQFIDWDV QRWYHLV QGHWDGDV
SH® 02 =%$,& SDW SWRP RYHU D DJUFXAXWD VRFLDOSDWD
RV LGRVRV P DV QI R Vx QD VXD CUWHD
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9 MW GH DJ UFX@XLWD VRHDOD
0 XUWND 6 RERW HP DEUOGH

$ 6HIXQGD $WYIGDGH GH $SWHQG DIHP ( QVIQOR H
YRWPDIITR /77$% GD)$50(/' (5 TXHWYH XJDUGH

D GH DEUOGH QD 4 XIQW 6 RFIDO. RIHQIND HP
¢DRYFL QD ( VARYI QID IRL XP [P SRUBQW HQFROWR GH
SHUWRYV HP DJUFXAXW VRFIDO IQRYDIIR VRFIDO H
GHVHQYRQ/IP HQWR IXWDOGH YCURV FDQWRYV GD ( XLRSD ( VWM
HYHQWR LOWMWDWYR VHWYIX GH S@WIRW D SDWD GLVFXVWUHV
DSWRIXQGDGDV VREW RV GHVDIIRV HQIUHQWGRY SHMDV
[QIFIDWYDV GH DJUFXAXWD VRFIDOH D H[S®RWIiIR GH
VRXI UHV LOQRYDGRWDV

$ RWHP GH WDED®&RV LQFXIX XPD DSWHVHQWI IR
[OMWDFWYD H XPD PHVD WHGRQGD SYEQFD RQGH RV
SUQFISDLY SHUWRV WRFDWP IGHIDV VREW RV DVSHFWRV
P XQMDFHWGRY GD DJUFX@XWD VRFIDO VDOHOWMQGR R VHX
SDSHOQD WHVSRVW EV QHFHWIGDGHV GD VRFIHGDGH H QD
SIRPRIIR GR GHVHQYROIPP HQR WKWDO $ WQFD IRL
FRGRFDGD QRV GHVDIIRV HQFRQWDGRV QD P S®IP HQWI | R
GH SIRMIFVRV GH DJUFX@XUWD VRFIDOH QD LGHQWLFDI I R GH
SRWIQFIDLV YLDV GH LQRYDI | R

$OP GLVWR RV SDUAFLISDOWY WYHWDP D RSRUMXQLGDGH GH
SDUAFLSDU HP  GLVFXVWUHV IDFIOMDGDY RQGH D WQLFD IRL
FRGRFDGD QD SDUMKD GH H[ SHUI QFIDV GH VXSHWDI | R GH
GHVDILRV H QD DYD@DI | R GR P SDFVR GDV FDWFWMUYWFDV
GR SIRMWR ,QFHOWYDU R GIC®RJIR DEHUR H D WRFD GH
SHU/SHFWYDV | RL I XQGDP HQWOSDWD HWBYV VHWUHY FRP R
REMIMYR GH LQVSUDU DERUWDIJHQV GH FRMERWI IR H
DSWHQGL] DIJHP P YWD HQWH RV SDUAFLSDQWV

$ WRFD GH FRQKHFLP HQWRV H H[ SHUI QFLDV LOWILQDFLRQDLY
HQUTXHFHX DV GLVFXWUHV H LQVSLLRX QRYDV LGHLDV SDWD
P HE&RWU R P SDFVR GD DJUFXOXWD VRFIDOQR EHP HWBU
GRV LGRVRV

1R JHWDO D 6HIXQGD $WYIGDGH GH $ SWHQGL DIHP

(QVIQR H )RWPDIIR )$50(/' (5 [/77% IRL XP
HQFRQWR GLQEP IFR H FR@ERWWYR |IRP HQWQGR D WRFD
GH FROQKHFIP HOWRY D FRMERWIIR H D LQRYDIIR QR
GRP @R GD DJUFXAXW VRFLDO SDWD SWRP RYHU R EHP

HWBU GRV LGRVRV H GDV FRP XQLGDGHV WXWLV HP VRGD D
( XURSD
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$ SIHOQGHUHH S@®&WDUD $ J UFXOXLD

6 RHDOSDWD RV,GRVRVHP . RUHQIND

$ WFHQW YIDJHP IRL XP D H[ SHUl QFID GH DSWHQGI] DJHP
WDQVIRWP DGRW QD TXLQW VRFIDO. RIHQIND $V REVHUYDI UHV
HP SUPHUD PIR GDV DFWYLGDGHV GLUILGDV DRV LGRVRV
SHWP MIDP  FRP SLHHQGHU R SRGHU GHWD DERUWGDJIHP
LORYDGRWD $DP GLVWR DV H[ SHUI QFIDV SWCWFDV QR FHOWR
LOWMUW HWDFIRQDO 6VRWIN  HP  ¢(D®RYFL SWRPRYHWP D
FRP SLHHQVIRH D @IDi | R

8PD HS®RWIIR PDLV DSWRIXQGDGD GRV FXLGDGRV
LORYDGRWHV DRV LGRVRV RFRUHX GXWDQW XPD YWD E
4 XLOW 5 RWHQL XP D SIRSUHGDGH WDGLFLRQDOYHQHWDGD QD
WHIU R GH * RUGNR ( VWM HWXGR GH FDVR H[ HP S@LFRX XP
P RGH® GH FRMERWI I R HQWH XP DJUFXORU LGRVR H D
TXIOW VRFLDO. RUIHQIND IXQGLQGR FXLGDGRV KRGYWFRV FRP
SWCWFDV ~ DJUFR®@V ~ WDGIFIRQDLYY 2V SDUAFLSDQWV
GHVFREULDP FRPR HWM PRGH® PH®RWRX D
VXVWQWELQGDGH SWHVHUWYRX R SDWIP xQIR FX@XWO H
SWRP RYHX R EHP  HWIDUGRV WHVLGHQWV UXWDLV LGRVRV

' X(DQW D YLVIVD RV SDUAFLSDQWY HQYRQHWDP VH HP
GHEDWAV VREWH D LOWAJWDI 1 R GRV FXIGDGRV VRFIDLV H GD
DJUFXOXWD ( [SGRWDWDP DV QXDQFHV GHWED DERUGDJHP
LOWAJ LIDGD H[ DP LODQGR R VHX LP SDFVR QD FRP XQLGDGH H QR
DP EIHQM 5HIGIFMQGR VREW DV VXDV  H[ SHUI QFLDV
WHFRQKHFHWDP R SRWIQFLDOGHVWMV P RGH®&RV SDWD HVSRQGHU
EV QHFHWIGDGHV FUHVFHQWV GDV SRSX®i UHV LGRVDV HP
P HIR WXWDO

$WDY1 V GD REVHUYDI | R GLLHW GH GHP RQVWDI UHV SWCWFDV
H GH GHEDWV LOWIHVWDQWY D YIDJHP SWRSRUFIRQRX XP D
FRP SLIHHQVI R KR@YWFD GR SDSHOGD DJUFX®MXWD VRFLDOQRV
FXLGDGRV DRV LGRVRV
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