" 0%<2 ' ( _ %2 10 (52

858*8%<$ ' (),723$72/2% ¢
( MIPORA NIPOEYFREIDV/GHD6 FRIGS UAXADGH) LMRDRE D

(V XQ JXWR SRGHU VDOGDURY HQ HWM QXHYR Q-P HIR GH QXHVIWMR ERGMQ 68),7 &RPR MHP SWH
TXHHPRV DJWGHFHU HO FRPSWRPMR \ @ SDWFISDFlyQ GH VRGRV TXWHQHV FROAQ-DQ
DFRP SDXDQGR \ | RUDGIFLHQGR QXHVAD 6 RFIHGDG

1RV FRP S@FH FRP SDWAUTXH \H KD WHFLEIGR XQ [P SRUBQM Q-P HIR GH SRWYDFLRGHV GH DUAFX®Y
SDW HOQ-P HIR HVSHFLDOGH @ UHYMD , QMUDWRCDO- RXUDOR! 3HVAO DQDJ HP HQWYLGEX@GRY D @V
i UMDV GH ) MRSDVR®JItD 0 DB DV\ ( QRP RRItD UH GINDQGR HOFUHFLP LHQR \ @ GLYHWAGDG GH @V
LQYHWAS DFLRQHV HQ SURWFFLy Q YHJ HVDOT XH VH GHVDUR@Q HQ QXHVIAR SDtV\ @ UHI Ly Q ( M LMY
GHP XHWAD HOHQMMDWP R GH QXHVWD FRP XQGDG FIHQMLFD \ HOYD®U GHOWDEDNR FRDERIDWYR
HOAH LOMINFIRQHV \ GMAIS@DV 4 XHUHP RV DI WDGHFHU HVSHFID® HOM D VRGRV @&V DXVRUHV
UHYDRUHV\ FRODERWDGRUHV TXH KDFHQ SRUE®! HWID LQIFIDWYD D\t FRP R DOFRP W HGVRUTXH YLHQH
UHD@ DQGR XQ HQRWP H HVI XHUJ R SDWD @IYDUDGHDQM HWM SIRFHVR

SRURWD SDWM HQ &V SY|[ LP RV P HVHV VH HWbU Q UHD@ DQGR @V HBIFFIRCHY GH @ QXHYD & RP My Q
" WHFWYD GH @ 68),7 ' HVGH @ GLLHFWYD DRDOTXHUHP RV DEIQMUD VRGRV &V WRFLIRV\ \RFIDV D
SDWAFISDU DFWYDP HQM DFHUFDQGR IGHDV SURSXHWBV \  HVSHFID® HOM  SRWXO QGRWH  SDUWD
LOMI IDURV MRV HVSDFLRV GH WDEDNR GH QXHVAD 6 RFLHGDG

/D 68),7 FUHFH \ \H | RWD®IFH J UDFLDV DOFRP SURP MR \ DOWDEDNR FROIFWYR GH VXV LOWAI IDQMV
7RGDV @V P LDGDV \ DSRUMV VRQ | XQGDP HQBGN SDWD FROAQXDU FROMKX HQGR XQD \RFLHGDG
FIHQATLED DFWYD LQMJWGRWD \ GG PIFD 3RUH@R QHFHVMDP RV FRQ RUP DU HTXISRV GLYHURV
SDWAFLSDWYRV \  FRQ HQMMDWP R SRU LP SXODU QXHYDV DFWMGDGHV | RWDGIFHU YQFX®Y \  VHI XU
SWRP RYIHQGR @ | VRSDVRRItD \ @V FLHQFLDV DI LGHV HQ 8 LXJ XD\

QWP RV HVSHFIDPHOM D @V QXHYDV JHHWDFIRQGHY GH SWRIHMRDGNV  1OHWI DGRUIHV H
LQYH\VI DGRWDV D ViXP DUH \ SDWAFLSDU DSRUBQGR QXHYDV LIGHDV\ SHY/SHFWYDV TXH FRQMEX\ DQ DO

FUHFLP IHQR GH QXHVAD FRP XQGDG

S5HFIEDQ XQFi @GR DEW] R

' D &LQAD 3DMGICR
3UMGHQOD
6RFLHGDG 8 XJ XD\ D GH ) WVRSDVR®RJ tD
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/D FRPXQCGDG |MRSDWRQJIIFD GH
KDE® KMVSDQD FXHQD FRQ XQD QXHYD
KHUDPHQ® GH JWDQ YO®U HO
' IFFLIRQDUR GH ) WVRSDVR®RItD HGIMDGR
SRU 6RFIHGDG  (\SDxRD  GH
) MRSDWR®RID \ HDERWGR SRU XQ
GHWFDGR HTXISR GH HVSHFLDQABY HQ

\VDQGDG YHI HVibO

6H WDW GH XQD REW GH FDU FWU
HQFIF®SpGIFR TXH WH-QH FHUFD GH

WWPLRV YIGFXDGRV D @
IVRSDWR®RID @ \DQAGDG YHIHIO\ @
SIRWMFFly Q GH FXORRV
FROMM pQGRVH FRPR XQ WHFXUR
~QFR HQ HVSDXRO SRU X D®DQFH \
QYHOGH GHVD@! ( OGLFFLRQDUR DEDUFD
GHVGH @V SUGFISDBN RUDQWP RV
IVMRSDWJIHQRV ~ —MLXV  EDFWAUDV
KRQIRV RRPLFHVRV QHP DWRGRV HQAH
RARV — KDWD DJHQMV DELyWERV
MQRPDV  WIQRV  YHRRUV  \
FRGFHSVRV YIQFX@GRV DOGIDJ Q/ WAFR
@ EIRVHIXUGDG @ EIRMFQR®RID \ @
JHWY Q \DQVDUD 8 QR GH &V DVSHRVRV
Pi V GHWDFDGRV GH HWID SXEQFDFly Q

$CGHPi V @ REW KD MGR FXIGDGRVDP HQM

H @ LFOMyQ GH @ WDGXFFlyQ DO HDERWDGD FRQUGHUDQGR HOXVR GHOBIQI XDV

QI @V GH ®V WWP IQRV @& TXH | DFLOVD
HODFFH\R D @ OMWDWWD FIHQALED
IQMUDFIRDO \  IRWDGFH O
FRP XQFDFlyQ WFQFD HQ FRQM[\RV
DFDGpP LFRV\ SURI HMRQDBV

VBQR HQ ( VSDxD FRP R HQ$ P pUED / DWD

LQMI IDQGR AP LOR®RI tD IHFRQRFLGD SRU

RU DQWP RV IQMUDFIRQDGNV FRPR @ ) $2 DMt

FRP R WP LQRV GH X\R H WIQGIGR HQLQI @V ( WR
@ FRQYLHWM HQ XQD KHUDP LHQ/D SDWAEXDUP HQM
~VOSDUD QXHVAD UHI ly Q GRQGH FROYLYHQ GIVAQRY
XVRV\ WDGLFIRGHV WP LGR® J LFDV
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«3RUTXp HV LHBIYDQM SDWD @
FRP XQGDG 68) ,7"

(O LFFIRCDUR GH ) VRSDVR®RJ tD
UHSUHVHQUD XQ DSRUM \LJ QUL LEFDWYR
SDUWD GMAQRY DFVRUHV GHOWMMP D

,QMHVIAJ DGRUHV DV DORI IHFHUXQ
P DUFR WP LCR® J LFR W QGR \

DFWDQ] DGR

' RFHQMV\ HWXGIDQMV FRP R
KHUWDP LHQM® GH | RWP DFly Q\

FRQUXO SHUP DQHOM

7pFQFRV DV\ DVHVRUHV DV
| DFLO/BQCR @ FRP XQFDFly Q SUHFLVD
HQ HOMDEDNR GH FDP SR\ HQ @

WDQU HIHGFLD GH FRQRFLP LHQR

QOMIMFIRQHV\ RUDQWP RV
FRQMEX\ HQGR D @ HWIBQGDU] DFly Q
GHO®BIQI XDMI HQ GRFXP HQRV
WFQFRV\ QRWP DWRV

( Q XQ FRQM] VR GRQGH @ \DQGDG YHI HVIDOHQ! UHQ/D GHVDI tRV FUHFLHQMY —GHVGH QXHYDV
HQ HUP HGDGHV HP HLJ HQMV KDW @ QHFHV.GDG GH WDQUEFLRGHV KDFLD VAP DV SURGXFWYRY

Pi VVRWHMQE®N—FRQDUFRQ XQ GIQJ XDMI FRP ~Q FOWR \ W XUIRVR HV | XQGDP HQDO
' HVGH 68) ,7 FHOEWP RV ® GMVSRQELIGDG GH HWM WER GH LQFIDWYDV TXH | RUBGIFHQ @

GMFLS@D \ FROMEX\ HQ D FRQVRAGDUXQD FRP XQGDG WFQFD \ FIHQAILED Pi V 1QMJI UDGD
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ABPEVEDS O

/D DFXP XOFlyQ\ GHSRMElyQ GH MIFIR 6L HQ @V SOQEV FRQMM H XD P SRUBOM GHHQD
IfVIED FRQAD @ IQHPVRY KHEEEYRIRY SDUMEXDUP HQM DTXH®RY FRQ DSDUVR EXFDOP DMWFDGRU
)J  ODWH HWDO -RKVRQ HWDO & [ELY 6\MZ DWHWDO / DV SOQBV
FRPELQDQ HWEV GHHQDV VEDV FRQ GHHQDV TXPIEDV EDDEDV HQ @ SURGFFyQ GH
P HVBERDRY W[ IFRV R BHSHBIQMV | HQM D BV KHIEYRIRY 61Q HPEDUR @V SRUEGN MGHUJ IDVR
FRP SURP MRV “WDGH R VMHQAH DP ERVP HFDQWP RV UHFLpQFRP IHJ DQD FRP SUHQGHYH +DaHW
DO ' HVGH XD SHYSHRWD GH \RWMQEIGEDG HWEV GHHQDV (DWIDBN UHAXEEQ
H\SHFLD® HQM UHBIDQMV SR XH SXHGHQ FRQAEXIUD UHGXFIU® GHSHQGHGFID GH IQHPWELGDV\
SRUR DQR G\ IQMUD HFRW] IELGDG GH GV \MMP DV SURGXPWRY

' HVSB 0 IFWR] WDI tDV REWIQGDV SRUP LFLRVFRSD HOIFWY QFD GH EDWIGR 6(0 %6( GH®

VXSHULFIH | RIDUGH | HWXFD P RMIDQGR FpOX\@V GH 6L D YDFtDV\ E P LQHUDA DGDV P DQEEXDV

GH +HIFRYHLSD DWP LJHWD F IQBABYV\ G GH\VIDWRGDV \ P DSDV HBP HQD®N GH D\RV; GH OV
KHFHV GH LOQWHFVRY DIP HQMGRV FRQS®QMV H FRQ\ | MQ6L /RVFRRUHV IQGIFDQ @
DEXQGDQFID IHDWYD GH6L IR 2 YHWEH \ & D] XO P IHQADV TXH @V] RQDV DP DUV

HYIGHQFLDQ GHSy MRV GH M@FH 612 / Iiﬂ &ELY 6\MZ DWWV
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/RVH SHIP HQRVGH DURSOIR /7(  LGFOIGR HOHWREBFICR HQ,1,$ /D ( WBQ XHD HQ
KDQMGR | XQEDP HQE®N SDUD GHP RMADUTXH @ DI UEXEMD FROAMXD GMWP IQ4 H @ | HWIEDG
GHOWHR GHEIGR D \XV HHRVRY \REUWH @ FDEEDG GH HWM * UDKP DQQ HADO (IR

REXUWH HQ SDUM SRIXH OV FRGFHQADFLRCHY GH QAMWHQMY IVHCFIDBY FRPR QWYJHR 1\
IRMRIR 3 QW IQX\ HQ P DWFDGEDP HQM HQ \XHBYV VRP HAGRV D DJ UEXEMUWD IOMOYD \ | XHIM

PHMRU DFlyQ 5XEIR HWDO (Q FROADUM @V FRFHOADFIRGHV GH 6L DXP HQEQ
SURI UMYDP HQM D P HAGD TXH &V \KHBY HOHWFHQ ' H 7RP EHXUHWDO ' DER TXH
P XFKDV GH HQDV TXP LEDV YHI HVBBN GHSHQGEHQ GH QAHQMVFRP R HOL  HV SRME®I TXH @
KIWRUD GH XVR GHOWXH® [Q G D HQ HCEDOQFH HOAM GH HQDV ITVEDV\ TXP IEDV -RKQIRQHW
DO

&M 5&EF Y *' DPN P QBUBE&IN B FDPVHIDB

(Q[SHIPHQR GH/DUR3OIR /7( GH,1,$ /D (MBI XHD HWBEGFICR HQ HVHOPi V
DOMXR GHO KHPMHIR WU\ FROMMH XD SOWIRPD ~QFD SDID HWMEADU OV
FROHPOHGFDV HFRYJIEDV GHOP DGHR GHOVKHR  ( OHQD\R IGFA\H \HRXHGFIDV FXGRYR
SDWMUD TXH DEDUFDQ GHVGH DJ UFX@MD FRQAXD KD \IMMP DV FRQ \ aH
SDWMUIDV * UDKP DQQHWDO

' XUDQM Pi V GH FIGFR QoFDEDV \H KDQ P RQVRHDGR YDUDE®N FOYH GHOWHR IGFO\ HIGR
FDEERQR RJi QFR QWyJ HQR VRBO SRIEMR IQMUFDP EIDE®I\ S+ $GHPi V H MM XQ DIFKIYR
KMYUER GH PXHVADV GH \KHR TXH SHP W DO DU B HHAVRY DFXP XOWRY GH BV
QAR \MMP DVGH SURGXFFly Q

0 CKUWPT F I 1 UFTJT

( OREMMIR JHGHIDOGH QHWAD @HD GH LOYHWAI DFLy Q HV FRP SUHQGHUFYP R @V GHHQDV
IfVEDV\ TXP LFDV GH OV SOQMV IQMIDFWDQHQAH \i \ FyP R HWEV .OMIDFFIRGHY Dl HAVBQ HO
GMPSHR GH ®V IQHPRY KHENYRRY 3D H®X \H XWIDD HO/7( FRPR SOMBIRPD

H SHUP HQBCSDUD HYDBDUHCH HAR GH @ KIWRUD GH X\R GHOWHE \REW GIEKDV UHDFIRGHV
/ D \SHAH P RGHR \HBFFIRIDED HVHORUR 6RJKXP EIFRBU GHEIGR D \X FDSDFIGDG GH
DFXP XDUGL @ GYHMGDG GH XV GH HQDV TXP LEDV\ \X P SRUWBGFD DIWRYP IFD ) L
$GPi V IQMDPAD FRQ KHIEYRIRV GH GMADRY JUP IRV WIIFRV \BQR DpWRY FRPR
\KEWL GHRV
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"HVSB ' HSyMWRV GH 6 LHQ WNGRV | RCDUHV\ IDAFXDUHV GH SOQMY GH VRU R 0 LFUR] WDItDV
$—% REWIQGDVPHGDQM6(0 \ &— PILFWRWVRSID ySWFD /DVIPi JHQHVS$ \ & FRUHVSRQGHQD
WINGR |RIDU P IHOADV TXH %\ ' P XHVADQ WINGR IDGFX®U ) RVRIWDItDY ' WD 6 RGIGDG 0 pQGH]

/ DVKISy WMY SOQMDGDVARQTXH L @ DFXP XOFly QGH 6LHQHOMHR\ HQ OV SOQEV DXP HQBU
D PHAG TXH \H LGFBP HOM @ IQMQICDG DIWFRD \ GMWP QX D ® SURSRUFlyQ GH SDMMIV 1L
XQD P D\ RUDFXP XDFly Q GH 6L UHGXFIL) HOGHVHP SHKR GH @V LQHPVRY KHUEEYRURY P DEDGRUAV \
Il @V GHHQDV TXP IEDV DWRFIDGDV D @ WD GHO FIGR WPy QER SUAHQEU Q XD WQGHJFID
RSXHW D ©@ REVHYDGD SDUD HOBL ) L
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' HVSB ' IDJWDP D FRQFHSWXDOGH @V KLSy WMY SOQMDGDV 6H HVSHWD TXH @ LOMQUL LFDFLy Q
DJ UFRD LQFUHP HQM @ DFXP X@FLy Q GH 6LHQ HOWH®R \ HQ @V SOQMV P LHQADV TXH @V
GHI HQUDV TXtP LEDV DVRFLDGDV D @ WtD GHOI FIGR NDWP y QFR GIWP LQX\ DQ ( Q FROMHFXHQFID @&V
VIVWMP DV FRQ DJ UFXOYUD FRQAQXD SUMVHQBUDQ P D\ RUHV QLYH®NV GH GHI HQUD EDVDGD HQ 6L\

P HQRUHV QYH®N GH GHIHQWD TXtP LED P LHQADV TXH GV VMMP DV FRQ P D\ RUSURSRUFly Q GH
SDWXUWDV P RMDUDQ HOSDWY Q RSXHWR ) LI XUD HIDERUDGD FRQ %4R5HQGHU

KWBV DSS ELRUIHQGHUFRP

1FZFDPT FODVSIP

(OGRARDGR GH 06F 0i[IPR $JXMD j ODW 1RGD - WHH FRPR REMMYR
GHMP IQDUFYPR @ KIMWRUD GH X\R GHOXH®R DIHAD @ GVSRQELTEDG GH 6L HQ WKV GMADEV
IR DV X\WD DQER P XHVADV DUFDIEDV  HYDODU HOSDSHOGH @ 1DXQD HA 1IFD HQ \X GQ P LIFD
PHADQM HQD\RV GH FDPSR HQ PHVRFRWPRV \ DO DU HQ FRQEFIRGHV FROARDGDV GH
KIGRSRQD ®VH HAVRY GHIB5L\VREUH HOGHVHP SHXR GH KHUEEYRUIRV\KEW GHRV VRFDV ) L




" 0%<2 ' ( _$%2 10 (52

"HVSB ' MHXR H SHUP HQMO HWIDEGIFLP LHQIR GH P HVRFRWP RV GH FDP SR XW(J] DGRV SDUD
HYDOXDUHOSDSHOGH @ | DXQD GHOVXH®R HQ @ GIQ P LFD GHOBL / RV \VXH®RV | XHURQ FROIFVIDGRV GH
SDUFHDV GHO( [ SHUP HQR GH/DUR 3@|R (/3 GH,1,$ FRQGLHHAMVKMRUDV GH X\R
DJ UFXOWD FROAQXD MQ |HW DFlyQ &$  DJUFXOYWD FROAQ-D IHWAQ DGD &$  HWMUA] DGRV
\ SRWMURUP HQM FRBFDGRV HQ BV P HVRFRWP RV TXH SHUP WQ DXVHQFLD GH I DXQD HQADGD GH
P LEURIDXQD HQADGD GHPIFLR \ PHVRIDXQ \ HQADGD GHPDFWR PILFIR \ PHWRIDXD /RV
P HVRFRWP RV FROWMHURQ HQ FLOQGURY GH P DA HQMUDGRY HQ FDP SR SHWP IMHQGR HOLQI UHVR
VHBIFWYR GH RU DQVP RV GHOVXH® \HI ~Q HOADVEP LHQR / DV | RVRJ WDI tDV P XHVADQ HOGMHX R GH
@V P HVRFRWP RV X LOAMDDFLy Q HQ FDP SR\ XD YWD J HQHUDOGH @V SDUFHDV H| SHUP HQBONV

) RVRIWItDV\ HVIXHPD ' WD 0i [IPRj ODWH]

(Q HOP DR GHOSRVGRARIDGR GH ' D 0 DUFHD 6RBIGDG 0 pQaH - \H DERED @
LQMIIDFlyQ GH HWRY SIRFHVRV D VDD GH FDPSR HYDBDQER FyPR @ YDUDEIGEDG HQ @
G\VSRQELEEDG GH 6LJHJHIDED SRUGY GMADRY \MMP DV GHO( [ SHIP HQR GH /DUR 30| R (/3
LI G\ H \REWH OV GH HQDV YHI HBBN ITVEDV\ TXP IEDV \ FyP R HWEV DI HAVBQ HOGHVHP SHKR GH
IOHARY KHENYRRY DpBRY SXORGHV \ OIDUBV &RPSGPHQEUDPHOM \H GHDURMQ

H SHIP HORY FROQARDGRY HQ KIGRSRQD SDUWD DMDU P HFDQW RV H\VSHHAIIERV \  FRP SDUDU
UHVSXHWEV HOAH GLHHQMV J UHP IRV GH KHEE(YRIRV ) LI
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'HVSB  ( MIP S®V GH &V VMMP DV H| SHUP HQBGN X\ DGRV SDWD HYDXDUHOHI HFVR GHOGL
\REWH @V LOMWDFFLIRGHYV SOQB-LQHFVR $UWIED 1] TXIHWGED HQWD\ R GH FDP SR FRQ XDV GH
SOQD HOMWD LOAMBDGDV VREWH VRU R SDUD FRQ LQDUKHUELYRURV DpUHRV $ WIED GHUHFKD  GHVIDAD!
GH XD SOQM LORFXDGD HQ HOQMURUGH @V NDXDV $EDMR 1] TXIHED HQUD\R GH FDP SR FRQ
NDX@V FRERFDGDV VREWH KRV LQGLYIGXD®N SDUD HYDODUGDXR \ GHVHP SHXR GH KHUEtYRIRV $ EDVR
GHWHFKD HWP S®& GH H[ SHUP HQR GH KIGLIRSRQD UHDA DGR HQ LOYHW) FX® X\ DGR SDWD
P DQSXQU® GVSRQELIGDG GH 6L\ HWXGLDUVXY HI HFVRRV VREUH @V GHI HQWDV YHI VDBV &RV

LOHFVRY KHUEtYRURV EDVR FRQGLFIRGHY FROARDGDY ) RVRJ WDItDV ' D 6 RGIGDG 0 pQGH]

/ D WFIHQM IFRSRIDFly QGHO U * R DR 0 DWH HQHQJ WXSR KD SHIP IMER DP SIDUD @HD GH
LOYHWA DFly Q KDFLD HOHMMGER GHOSDSHOGHOSL HQ OV IQMIDFFIRGHY HFRJ LEDV TXH REXUWHQ HQ
BV DI RHFRIMMP DV IFRSRIDQER DVSHRRY YIGFXDGRVD @ | DX EHQI IED HFRQARCEIRDJ IER
\ @V SIRFHVRV GH UHI XOFly Q (DWDOGH RJDQWP RV S@ID ( Q SDIMEXDU VH EXVFD FRP SUIHQGEHU
FyPR @ DFXP XOFlyQ GH 6L HQ @V SDQMV SXHGH DIHABU OV IQMDFFIRGHY WY1 IEDV HQAH
SOQEV KHEYRRY\ HHPLIRV (DWDBN DV FRP R \iXV SRMEGV P STFDGFIDV SDUD HOFRQARO
FIRJIER GH SOJIDV ( Q HWE @HD \H HWQ LGHQAIEDQER @V HVSHFIHY HQ BV GLHIHQMV J WP IRV

W1 IFRV\ SRVE®V YDUDFIRGHV HQ @ FRP SRVFly Q\ HWAKPMUD GH @&V HQDP EDVIV P HAIDGDV SRU
HOBL ) LJ
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"HVS ' MHXR H SHUP HQMO. YD DpUHD GHOHQWD\ R GH FDP SR HWREGBIFIGR HQ,1,$ /D
( WDQ XHD SDWD HYDOXDUHOHI HFVR GHOB LVREUH @V LOMUDFFLRGHY HOAH SOQMV KHUELYRURV\
HCHP LJ RV QDWWDON ( OHVTXHP D P XHVAD @ GVSRMELY Q GH BV WDVIDP LHQRY %4l HQAMQ
FDUERWFQD 6L \ WMMR  &DGD SDUFHD | XH \EGIYIGIGD SDUD UHDA] DUP XHVWHRY GH LOHFVRY
P HGIDQM REVHWYDFLy Q GILHFVID \ \WDP SDV SIMD@ / D LP DI HQ GH GURQ LOMVAD @ GMMEXFLy Q
HVSDFLDOGH @V SDUFHDV H| SHUP HQB®N ) RVRI WDItDV 0 DXUFIR & DEUHWD

" QFDFEFOUFT

(W @HD GH LOQYHWAI DFly Q\VH DSR\ D HQWDEDIRY SUHYIRY GHAVDURMGRV SRU; [P HD & IEL 6\MZ DWW
GXUDOM \X GRARIDGR HQ @ : HWMD 6\ GGH 8 QYHIW $XVADID WMOGR ™ RZ QR ( DI
' HHGFH +RZ 0 XDQME ) XQIL $XJ P HOABLTFRQ 9DVHG ' HHJFH $J DIQWV.QHPWBHV™ ' [EKD
LOYHAI DFly Q HWXGly FyP R HOBL\ &V KRQI RV P X\WDDAV GH OV J WDP tQHDV HQG/ | MRV ( SIEK®e \
P L[ERWI DVDEX\VFXOUAY LQMIDPWDQ SDUD G GLUHQ @V GH HQDV (DWDGN GH OV SOQEV | UHQM D
IOHAVRY KHEYRIRY / RV UMVKEBGRY GHP RUWADURQ TXH BV KRQJ RV P X\WDQWBN SXHGHQ LGFUHP HQBU
O DFXP XOFly QGH 6LHQ@VSOQMV\ P RALIEDUMX BMMWMGFID D ©OVS@IDV $MP PR \H REVHYY
TXH HO6L FROMMH XD GHHQD SDUWEXDWP HOM HHAWD FROAD IQHARY P DWEDGRUAV
P IHQADV TXH ®V DEDRIGHV SURGXFIGRV SRUHY I VRV GHVHP SHXDQ XQ SDSHOP i V P SRYBQM
| BHOM D LOHPVRY FKXSDGRUHV ( QFRIMQR. HWRY HAMARY HYIGHGFIDQ TXH OV IQMDFFIRGHY HQAH
HOGL\ P LIEURRUJ DQWP RV EHQI IFRV \RQ FRP SBIMV\  GHSHQGEHQ GHOMER GH IOHAR © H\SHAH
YHIHEO\ ®V VP EIRQMV IQROFUDGRY \ DSRWUDQ EDVHV FIHQMIEDV SDUD HO GAVDURMR GH
HADMIIDV GH PDCHR Pi V \RUMQE®N \ FRQ PHQRU GHSHIGHIFID GH IQHPWEIGDV ( \WRY
DQMPHGHQMV | XHURQ I XQEDP HQEGN SDUD @ | RWP XOFly Q GHIDFWDCSUR HAVR GH LOYHWAI DRy QHQ
8UXIXD\  FHQADGR HQ HOHVYGAR GH OV IQMDFFIRGHV HQAH 6L GH HQDV TXIP IEDV\ KHUELYRUD HQ

\IMMP DV DJ WFRDVGH QU R SOJ R
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( S/QP EF OWFTUHBDS O

(WD @HD G4 WDEDR IRPD SDWM GO * SR 71 QP ILQDFIDGR SRU $1,,
03B'B BB WMOGR 7KH URBI Rl SK\ MEDCDQG FKHP IEDCDQA KHUEELYRUWH GH HFHVIQ
G WP IQMIIDWG FURS SDWMBH \HTXHEFFHV WDGH RV EHEZHHQ MIFRQ DODRGY DG
SKHQRY DQG WHU \MEVHTYXHQVHIHFW RQ EHBZ DQG DERYH JURXQG IQHFWKHELYRWY (O
SR HAR \H G-VDUR® HOAM ,1,$ \ HOO D] 3O@GQFN QMMM |RU&KHP IFDO( FRBJ\  $®P DQD
GXDOMHBHIRGR ~ —

/D FROADSDUM HQ 8UKIXD\ HV @ 3K IPHD &IELY 6\WWMZ DWW P LHQADV TXH @ FRQADSDUM HQ
$OP DQD HV HO3WR ' U -RODWDQ * HIKHJ RQ GUHRVRUGHOO0 D) 3OQFN QUMM | RU&KHP IEDO
( FREJ\

( OSUR HAR \BP ElpQ FXHQB FRQ XD HWWHFKD FRDERWDFly Q FRQ HOUWXSR GH @ ' WD /DXID GHO
3XHUWR GHO HSDWEP HQR GH 61MMP DV $JUWFRDV\ 3DADIVAV & XGMDBN GHO HOAR 8 QYHUMIUR
5HIIRQDOGHO( WM &85( 8 QYHMGDG GH @ 5HS~ETFD 5RFKD 8UKIXD. $MP VPR \H P DQMH
XD FROERDFlyQ DPWD FRQ QWA DGRV GHO+DZ NAEXY QUMM [RU WH ( QLRGP HQW
© HIMD6\ GH 8QYHYW $XVADID GRQGHHBWR ' UBFRML -RKQRQ SDWFISD FRP R FRMRU
GHOGRARIDGR GHO 6F 0 [[PR$JIXVDj ODWH 1R
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&IEY6\WZDW: ODFH: - 3RSD\ $ - /DAEQL) $ +DUWB\ 6 ( +DO& 5 -RKQRQ6
1 QMDPWRQY EFVE HHQMIFRQ DQG DODRG GH HFFHVIQHQGRSK\ W [Q HAWG J UDWHYDQG

WH FROHTXHFHVI RUD | RDRMH ) XGPWRD FRBJ\ -

'"H7/RPEHU) 7XWHU%/ /DIEHW ( /DPEHY + ODK * )DXFRQO 3 =HPXQN *

&RIHY - 7 3OQANXWEIIQ WH \MUHAIDOMIFRQ F\ FOI GXUQ) HFRAMMP  UAAR] MRQ
6FLHQFH -
* DKPDQD . 5XERR'HBSIDGH 9 7HUD - $ 4 XGNH - $ /RQY \WMP REVHIYDWRQ/

1Q FROADVAD) FURS SDWXUH LREMRQY RYHUKDD D FHQMY  6\VEMYAFDODQDOMY R FKHP IEDOVRO
SURSHWHV DQG P STFDWRQY | RUMROWDP ST |BHTXHGR $IUEXGMUH ( FRUMMPY QLRGP HQW

+DO& 5 : DMPDQ - 0 9DQGHIHHUS . +DU®\ 6 ( -RKQRQ6 1 7KH WRBIR
MIFRQIQ SK\ VRKRWP RDOW D@ ) LRQMHYIQ 3OQNEFIHGFH

-ROQRQ 6 1 +DU®B\ 6 ( ORRMH %' 61MFRQ GHHFH 1Q SOQN GRHV KHELYRUWH
IGHAMWV P DAMAY 7UHQGV 1Q 3OQNG FIHFH —

-RKORQ6 1 : DMPDQ- 0 : XKBHUS S5RZH S5 & +DO& 5  &IEIY 6\WWZ DWWV,

61OIFHRXV DQG (RQ QAMIMIRXY 1 1MRI HQ @ MAMRQ LCFUHDVHYV DQA KHEYRUH MOFRQ GHHFHV 1IQ D
PRGHQWDW -RXAIDXR ( FR®J\ —

ODWH ) 3  +DU®\ 6 ( 3K\ MEDOGHHJFHY ZHDU\RX GRZQ 3WRIWWIYH DQG
IWHYHWE®! LP SDFWR MIOFD RQIQHPWKHELYRWV -RXUDR $QP DA FRBJ\ -

5XEIR 9 'tD] GRAMH® 5 4XGFNH - $  YDQ(V + 0 4 XDQM\IQ) \RORUDQF
FDUERQV FUMFDOURB! [Q FHUHDOSURGXPMW BWHV XQEHUDQRXDA HG FURS IREMRYY $.J UEXTMUH

(FRAMMPYV - ( QALRQP HQV
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& RBVMRNEKXP DFXVIAMP \KVFHSWELDN 1O RXURDYH FXGRYDLY ( XURSHDQ-RXUDR 3OQABDWREJ\

12, i \

. %DWKD < * DDVFRAKHD 6 S5RWIQ & HWDO 3HIP DQHQNFRYHUFURS UHGXFHV IR WY
EXQFK BRADWRFIDWG Z W FKDQJ HVIQEHW \NQDQDWP\  GH HQH UHDWG WDIW DQG UK} RUSKHUH
EDFWUD -RXUDR 3OQBDWRBI\ KWBY GRLRU i [

. &IEIV6WMZDW; 3RSD $ jODW $( /DMIQL) $ DQGBSWHK & 50 ( SIFK®s
HQGERSK\ WP SDIUSHURUP DGFH DQG SUH HIHGFH Rl SKRSDBMSKXP SDALE\ GMXSWY DSKIG |HHAQ)
EHKDYIRXUIQ\BIQ HVFXH 2 INRV H KMV GRRUJ RIN

e« +HO Q3 / ORWCR 3 &DERH O - ORMWD 9 WQBFRU2 $OQ] 6 &RW
L HPWRQDQG DM P SVRP DWE FRBQ] DWRQE\ %R\ RSKDHUDFHDH | XQ) LRQ@ QLIHG WP VR DSS® DQG
ROH DQG GRWP DQNFXWI VR JWDSHYIGH 3K\ VRSDWREJ 1D 0 HAWUDGHD

« ~QRU, 7' 6 5DPRV5) $QRQRM=, +DQBM 9 * ODUDBNHV- % .D\VSDV 7 (%@ &

+RWB\VIMYVR %4D] LIDQ 1 DWYH 7WHH 6 SHALHVVR SRRW GRAL HP DWRGHV ) RUIANBDWREJ\

H

« /DSD] 0 , =HED@V* RyQ6 &URFH 9 +XIXHW/DSID - & 3pU{ YDGDWDWLO /ySH $
+XGRQ' )RUMMUG /RID5 ORQ * 3IDJJRDO - 6ILO , )WDFWV, 0
GHONMIFDWRQR WH ELR QMHWE J HIH FOMMUI RUGHWP HW ® HQDFDUFLQ D SK\ VR LE SRONHWEH
SIRGFHGE\ 6WHS\WRP\ FHVQYHMWDEIHL67 3K\ MRBJIFDADQG 0 RBFXDU3DQABDWREI\

KWWY RRJ PSS 0000

« /DJi EDO- O RQMHEH ( S5RDV - YRQUHDUGUH 9 4 XHR *  &HHMD 6 6\MZ DW6
* HQRP H Z1GH IGHQNIFDWRQR! 61 3VUHDWG VR UAMEGFH VR \R EHDQWWP FDQHUFDXVHG E\
* IDSRUNH FDXQRD 98 & 3OQMAREI\

. /RPEDER 3 $OQ 6$ 3DHGHV-$ 3XIOMWH % ORYCR 3 P STEDMRQVR! ) XQJ EIGH
6 HQMAW VR 3VHXGRFHIFRVSRUD FOGRVSRURIGHV | RUS XWIACDE® 0 DQDJI HP HQAR 2 @H /HDI 6SRW
3UHSUQVRU _KWBV  GRLRU SUHSUQNV Y

e 6HPDQE* 0 *DWPHWD* 1IFRMHU- * )DYDRO $ )HIDQEH / 1 5X] 9 ( HADO
' XDCEHH IWR FRP SRWWMD EDAMID %RRMQ) $DQ$ QEHDM ADZ EHUIH SURGFWAW DQG
| IWNXOQV +RUEXEMUDH
e BKIQ* < 'H$WPDV6 *DOIQ* $ 6ILO , SRVO 9IDWMU%S$ $SWHID - $ ( 6\RAIKO
3 =KDR 0 ' XAD % 7DPERQ) - .YWR %+ &RP SDUDWH JH@RP IFVR 3DQRH-D D@L
@HDI HVDQG AVAIEXWRQR HFRBJ IFD® WHBYDQMDIW 0 IFREIDG HRP IFV
KAMBV GRRU PJHQ
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(MYGEDQMY 0 DUD $IXVAD &DRED $YUOODITXH \ $Q 3RFH 8' () DFXWBG GH &IHGFIDV
$JWDUD ~( YDODFlyQ GH SURGFWRY IQEBARIHV GH UMMMGFLD SDUD P DGHR GHOUHSI® GHORDR™

7XRD ' D ' IDD IDBI H,Q $IJU ' D <HMED %ADWKID TUEXQDO,Q $JU
0D[PIIDR' I ,Q $JU3DPHD/RPEDER

(WYGEDQMV 9 DEIQAD 0 DUWH 2 WY \ 1 RHID 7RUHV 2 UKXHD ~5SHVMMAFID CH CGRV YDUHGDGHY GH
DUR D @ FKICFKH GHOR@R 71IEUDFD @ EDWHQAL 6\WO +HP ISWAD  3HQEMRP IGDH ™' HHQWD DEUO
"WHARD ' W 0 ( /RHJR &R AUBFRD ' WD / %R

(WWGEDQM ' IHIR &DBIR “URBID GH 7XSIRFRWY FXFXEMIFHXY +HPISWD O IUCDH \REWH
SIPIHQR FRQ\ MQ GMSRQEIEEDG GH SUHD™' HHQD DEUD "IWARD ' WD / %R &R
QUARD ' D 0 ( /REQJR

(VWYGDOM @ $JU ODUFHD 9IMDQH * RQi G 9DUWRV 3(' (&96 URBID ") XHOM CH
UMAMFD FRMQEP D PDWFKW EDAMIDQD \ FDQFIR EDAMIDQR HQ 6RDQP \HFFlyQ
J\FRSHWMERQ™ " HHQD TXRHV ' U * XWPR $ * D Q\ ' U ODWV* RQi ®f
$UFRV 7UEXQDO' D ,QoV3RFHGH/HyQ ' U0 DXUFIRSRWDR)\ ' WD 9 IEVRUD YRQQp FDUHUA

(MYGDQM /IE B6RID ) RW)RWDR 0 DHVAD HQ URWFCRBJD ) DFXWIG GH &IHQFIDV 8 GHDU
~(1HAR GHOUHFHSVWRU( ) 5 HQ JHUWP RSOWP D DYDQ DGR GH SDSD SDUD @ WMMMQFID D @ P DKM
EDFWMUDD™" HHQD KV 7RV ' UODWR' D 51D\ ' D 0 DUD ,QV 6L
7UEXQDO' D 6DELD 9IGDO" D $CQD $UKDEDWHD)\ ' U 5D~-CBOWR
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~-GHQWLILFDFLpUQ \ FDUDFWHUL]DFLpQ GH SD
VHPLOODYV GH 0DQ
$ GHVDUUROODUVH HQ HO /DERUDWRULR GH )l
$JURQRP D VHGH 6D\DJR 'LUHFWRUHV GH WH'
ORUHLUD 'UD -QJ $JU ODULD -XOLD &C
SROQOWDFPWRHLUD#IDJUR HGX X\

&RQWURO ELROPILFRHRINWAP RBFL BHVILVXWL O

$ GHVDUUROODUVH HQ HO /DERUDWRULR GH )L

$JURQRP D VHGH 6D\DJR 'LUHFWRUHV GH WHYV
6LOYHUD 'UD -QJ 9LFWRULD ORUHLL
&SROQWDHEWRYHUD#IDJUR HGX X\
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