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3RUMXH HOVRQIGR SLRYLHQH GH YLELWDFIROHV 7RGR ® TXH SHUREIP RVFRP R VRQIGR VXUWH GH XQD YIEWDAQ
<D VHD HORTXH GH XQD FDP SDQD WEHQD R @ WIQMQ GH XQD FXHUGED GH SIDQR HORQIGR VXUWIH GH XQD YIEWDAPQ

N

3RUTX« @V YLEWDFIRQHV FLHDQ RUGHQ &P EWED (VB HV @ AHQAD TXH HAXGID &V HHRARY GH @V YIELDARQHY VREWH @
P DMUD ( CHAWXGIR IQWQVYR SDUM GH P HGIDGRY GHOW @ SDVDGR\ VXU H GH @ REVHUYDAUQ GH TXH

©®HQHU DVRQRWD P RGHD @ DHQD GIEXNIQGR 1LIXUDV IJHRP «\WIFDV GH IRWP DV UHI X@UHV\ GOHDVMP «\WIFDV

FDP ELDQ D P HGIGD TXH YDUD @ | LHFXHQAD

3RUTXH QXHWADV F«OX@V VP EL«Q YLEWDQ /D P ¥YMFD HV XQD GH @V KHULDP IHQWV P £V H WDRUGIQDUDV DOVHWYIFR GHO

EIHQHWEU SMFRI VIFR \ HP RARQDO / RV QHXIRAHQWIERY KDQ GHP RWADGR TXH ®V VRQIGRV DRRYDQ GlLHHQMV £UHDV GHO
FHUHEWR FRP R @ FRUM] D FHUHEWDOHCKISRADP SR HOFHUHEH®R @ QHRFRUM] D @ DP JGDD\ P XFKDVP £V

1 XP HRWRV HMWXGRV FRP R HOGH &DUR 9HQXWD SWIRIHVRUGHO HSDUAP HOWR GH 0 HGIHQD ( VSHADA DGD ' IDJQUWAFD \

([ SHUP HQOGH @ 8 QlYHUGDG $® D 0 DMUGH YRBQD KDQ GHP RMADGR TXH @V YIELDARQHY GHOVRQIGR SXHGHQ KDAHU
TXH OV ROV P DGH VH GLHHAHQ WDQM RWP £QGROV HQ F«X@V FDUG DFDV KHSEWFDV HW

" HVRGR HWR QDFH 999462 &+$-5 FUHDGD D WDY«V GH @ FRMERWFLQ HQWH 9 LEELR MUD. 9H] ] RLMUD SDLD VXE@P DU
@ HVHQFLD GHHWH IHQUP HOR | MIFR\ LHSLRGXFLUR FRP R GHVHDP RV

( OUHVXOIDGR HV XQ UVKDOGH ELHOHWIU GH QXHYD FRQFHSFLUQ TXH VXWH GH RV GHVFXEUP HQVRV FIHQWILFRV P £V
UHFLHQWAV\ FRQHFVD GRV WHV DVSHRVRY | XQGDP HQVD®N GHOVHUKXP DQR FXHUBR P HQWA\ HVS VK



99962 &+$-5 HV XQ M@Q GH XM SDWD +DWJ: RUB HTXLSDGR FRQ VWFQR®J D GH ¥OWP D JHQHWDFQ TXH RIWHFH
| LHFXHQFLDV YLELDVRUDV\ P ¥YAMFD SDUD HOAHQHWIDU

( OUHVXORGR HY XQD KHUDP IHQW IQRHE®P HQWM SRWQWM TXH SHP W XQD DEVRUANQ P £V IESIGD\ HIFD] GH &V SIRGXARV
RW «WRV\ GHWRGRV ®RVWDWRP IHQRY WDV RWP DQGR HOAMDEDNR GH @ SHXTXHUD\ KDH«QGR® P £VFRP SHAAYR\ HLFD|

/ DV YIELDARQHY VH WDOQW IWQ GHVGH @ M@\ D WDY«V GH @ FRAP QD @11DQ DOFXHIR FDEH@XGR WHIHQHWDQGR P HQWM \
FXHBR

(OXVR VIP XGEQHR GH @ P YMFD FRQ DXUFX@UHV FOVESX®) DOFIHOM D XQ YIDW HP RARQDOMQ SUHFHGHQMY UHGXAHQGR @
SHUPHSAQ GHOSDVR GHOMP SR

SUQASDEN H HARY CH @ WIFQR®RJ D GH YIEWDHNQ HQ HORXHIR FDEH@XGR

(WIP XDFLpQ GH @ FLLEX@FLQ VDQIX QHD @V YIEWDARQHY DRAMMEDV SXHGHQ D\ XGDUD HWMP XOU® ALFXO@ARQ VDQIX QHD
HQ HOFXHIR FDEHEXGR (VMR SXHGH SLRP RYHUXQD P HRU GMMEXAHQ GH QX\WIHQMV D &V |RFXBV SRRV SLRP RYIHQGR HO
AUHAP IHQR\ @ VDG GHOFDEH@R

5 HONDFLQ P XVFX@U @V YIELDARQHY SXHGHQ D\ XGDUD IHDNIU®RV P YAFX®V GHORXHR FDEHDXGR \ @V ] RQDV ALFXQGDOWA

(MR SXHGH UHVXORU HVSHAD® HOW EHOHIIARVR SDUD TXIHQHY VXIUHQ WIMpQ P XVFX@U R GRAUHV GH FDEH D \D TXH @
UHDNAUQ P XVFXGUSXHGH DIYIDUHAGREU\ P HRUDUHCELHQHWRUJI HQHUDOGHOFXHUR FDEHTXGR

0 HNRU DEVRUFLUQ GH WDVDP LHQVRV WL DSTD AUHP DV R WDVEP [HQRY HVSHFTIFRV SDUD HOFXHIR FDEHTXGR GXUDQWM OV
YIEWDARQHV VH SXHGH P HRWDU @ DEVRUARQ GH HRV SLIRGXPRV / DV YIEWDARQHY SXHGHQ D\ XGDU D LRP SHU @V EDUHDV
PXVEQHDV SHP IMHQGR TXH @V LQJ IHGIHOWAY DRRYRY GH &V WDVEP IHQVRY SHOHWHQ HQ @ SIHCP £VIEA® HOM

6HQVDFLQ GH Y4HQHWIU / DV YIEWDARQHY HQ HOFXHRR FDEHXGR WP El«Q SXHGHQ FUHDU XQD DIWGDE®H VHQWDANQ GH

EHOHWEU\ HDAUQ (VR SXHGH WIQHUXQ HHPVR SRVMIR HQ W HVBGR HP RARQDO. QLYHOGH HVWKY & TXH D VX YH| SXHGH

DI HARU® VDG J HQHWDOGH WX FDEH@R
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GHVFDUW XH @ DSAFDFALUQ 998462 0 8 6-& GLVSRQLE®! HQ MVVHQGDV$SS®IL2 6\ * RRIGI 3M\ 6VRUH HQ VX &I RQR
LOVHAQI HQWA R VDEGVD

&ROHAD \X VBEGMD R VP DWBKRQH P HGIDQM Y%6XHRRW FRQFDM &Y DXUEX@UHV\ \ D HWEV HQ HOP XQGR 9LEELR
/ DFRP SWD GH @ 6@ 9LEELR W GD GHHKR D TFHQADV DQXDBN FRQ @V TXH SRGLEV XWI DUD $33 GHVGH  GIVSRVMYRY
GUHHOWMY

( CFHQWR GH LQYHVA DApQ 9LEELR KD FRQGHQVDGR VRGDV VXV KDELIGDGHV HQ @ 3OV RUP DILEEWR TXH HV HOHUGDGHR
FRUWD| 1Q GH @ WFQRRI D ILEEWR\ HV @ FLHDGRWD GH @ WDQV RUP DAQ GLIMIGGHORQIGR (W WIFQR®I D VH LOW Lt

OHIR HQ HOMEPQ FDSD] GH LHSURGXAUIHE HOW VRGDV @V YIEWDARQHV DR/AMFDV
( ALHVX®IGR HV XQD H SHUHQAD IQP HUAYD\ P XGWHQVRUDOTXH QRVVXP HUI H HQ HCELHQHWEIUP £V IOMQWR

/ D([ SHUHQAD 9LEELR HVXQ P DVDIWi VRQRR TXH QRV HQYXHIH FRP R QIQIXQD RWD H SHUHQAD
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99962 &+$5 HV XOQ @O
6XV OHDV HBUDOWV\ P RGHLODV FRP ELQDQ EIHQ FRQ FXDIXIHUMSBR GH P REICDUR
( GFRQIRUAHV \RVEQ) LDADV D @ |RWP D HQYROHQM\ HURQUP LFD
/ DEDWH\ HOHYHWP [HQR VRQ SHWRQD™ DEGNV
FR&FDGR MQWR D @ M@ 9LEELR HV SRUE®! X\WI} DUHCP WP R P RGHR GH M@ Q SDLD BV
RWRV SXHWRY GH WDEDIR MQ @ WFOREJ D LOWMI LDGD VL \VH GHVHD WIQHUXQULRUP LGDG GH
HAR

99962 &+$5 HV XQD KHUDP LHOVD GH :  HODHW
HOWMP D GH YIEWDAPQ\ P YMED SHP W DOFTHOM YLYLUXQ P RP HOWR GH VRVBOLHDWALQ
SVFRI VD
/ DV YIELDAIRQHV HEQ SHUHRAEP HQW VIQRLRQL] DGDV FRQ @ P YMFD
$ WDY«V GH @ SOVBIRWP D 9LEELR SXHGHV DFFHGHUD AHQWRY GH P YMFD YIELDARQHV\
UWXDBN

99962 &+$5 HV XQD WFQR®RI D TXH GD UHVXODGRY FROFUHVRV
( OMMP D GH YIELDAPQ\ P YMFD HWP X@ @ P LFLRALFX@ApQ GHOFXHIR FDEHXXGR
(VMR SHP W TXH BV SLRGXPRV FRVP «WERV\ VRGRV BV WDVEP HQRV VH DEVRIEDQ P £V
SWIRQR\ GHIRWP DP £VHIMD)
<« M HV HOBXQWR [QQRYDGRU\ LHYROXARQDUR GH H WIFOR®J D TXH FROYLIHUIM @ M@ HQ
XQ HTXLSDP IHQR WIFQRQJLER TXH D\ XGD DOAMDEDNR GH BV SHXTXHRV

99962 &+$5 HV XOD | XHOWA GH LQJUHVRV
$ GLLHHQAD GH XQD V@ QRUP DOTXH WHQH @ YQIFD | XQAUQ GH VHQBUH FRQ @ A
9LEELR HCBHX(TXHIR SXHGH RI UHAHUD VXV FTHOWV SDTXHWAV\ SURILDP DV GH ELHOHWEU
TXH DGHP £V GH DP RUN DUESIGDP HOM @ LOYHUAQ GH O @D VBP El«Q JHQHDQ

LQIUHVRV FROAQXRY HQ HOAHP SR\ FROWEIQMV
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