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CHEVGHHKRVKXP DR\ ®JIREHI] DG-P RAUWD

( \WB SXETFCAY Q SUAHRB XQD FRQM WD) CHy Q GH @MY Q GHOVMMP D GHMMALD HD & HOARCP pUFD
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&HARCP pUFD DADYHD KR XQD FRP SOND \IWCHY Q HQ \RADY @ AP HMRGH/ GH\KX GHOUR®R 6
ELHD SURHIB DOXQRV DYDCRHY HQ P DMID\RARHRQYP LD pURY WAHHD XQ UMY R GHDYDQRH GHUIXT
HOAH BV SOVAY/\ - SHYMMD JUBQES DUP HADY TXH D HABR D@ P D RUD GH\K SREQFYQ $OP WP F
WP SR HORUP H) RUDQ] DR MIXH MHIER XQ SUREGP D JWDH FRQ XQ HYHR P SIRR HD @
YIRBGAD @ HRRPtD\ @ JREHITEIQEDG GH @ UHlyQ 3RURWD SOWM \H REVHLYD XQD WQGHHI
KIAD @ DARADEAYQ TXH FROMYM H XD CPHI D SOD HO ( WEER GH GHHKR ( Q HD
FRQAARQH @ AXAEQD \H GHEDM HQWH HOUASOTR D GHP RAIADY TXH SUAHQED \HUDY | DBCAD
HD HDOPXP STP LHRR GH WX SURP KD GH JHIHIIU EIHHAMIU R @ LQRITAY Q D CA-BVEU XQD GHIM
DARUMIID TXH DXQNXH SR HAM @ 1P DIHD GHRUGHD\ \HIXUAG YXQHD B GHHKRY FRQDIWGR
HO BV\M \RVFROUNYARCDBY $ QMHWMSDCRUIP D HY/LP SRYEDMDQDT} DUO\IWOAY Q CRMDOG-O

> @LFH Q GGG BRIV B DRIVD GRW CHEWDH V LG @ W DGHMB S ~ EQHEDW H A B D VW LWHG HY)Y
GHMRQJUHIBRHS ~-EDDED L G\W UD E\DWRI Y LB\RFIED@ G DG BWIDY L GHIDEH.D- E DD Wk GAUOWQE ¥ H LB\
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Op[LFRPROG®ID P MHUWY 10X \HQWHMHNKtVUPRR QR F LLIOYHOMRR @ GYRHEDVEDOVL F IFRLRQMMY RRADH
GLYHUVRV IRURV LQWHUQDFLRQDOHYV
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7 QAR YHOMGQR DXRV GOMI® ; ;, XQ [P SRUEDM SRIAHQEM GH @ AXAEQD CGH
&HARCP pUFDH SUADXQ FUFAHOM P DBWEUUASHAR DBV URKEBERV GHOGHP RAUAD GROHAYQ
D\KVIQWAMARGH\ RSIQRGH/| DRIEGV DQGHE) JRVDARIMIIRY SDUD TXHPWRY VH HQARQFHD H HD
JREIHOR GH\KVSD\HY/

( Q @V ~GP DV GuFDEDY \VH KD QYHLLFDER @ SURGXFAYQ \H KD [P SIDER HODAFHR D&V P HIFOGRY
IOMCIARQIBY\ \HKOQ | RYBBACR GVIQIUARY SURYHIHOM/ GHOMUMP R GHOLQYH Y Q H \ADQWD
\ HSHADD HQM GH OV UP KDY TXH HMDQ @&V UMGHDM/ HQ HOH \WURU MIQ HPEDUR  HAM
FUAP HOR P DFURHRQYP IFR (R \H KD WIBHGR HD XD P HRU QVWIEXAYQ CH & EHH ARV \
RSRWWQEEH/ SDD\RED ®SRECAY Q

7P SRR SXHH HYQUH HOIP SIRR TXH @ H SDQIyQ GHOFUP HY RUDQJ DR KD WRGR H
&HOARCP pUFD SXHV QR REWEDM TXH H IMMD HiXH) RV UHIIRQDBY FRP R @ , QADAYD 5 HIIRQDOGH
6HIXUCDG SOD &HQARIP pUFD &$56, SRUKY IOV H LIV \ @ ( ADALD CH 6HIXUCDG GH
&HOARCP pUED ( 6&$  SHUMMD GRORY HY @ FRRAQTAYQ\ DWFXTAYQ D QYHDQIRRD / D
FUP |CDIEDG \H AYHLLFD FRQ DRAVGDEH/ FRP R @P I(CHIDIGIDD ®WDB CHSHIRDY/\ OH Ry Q
TXH SHP WD D @V RUDY] CARGHY FUP [QDBY H SBQAUNK LQ OHIAD \RADD SROAFD\ HRQYP IFDH
RDOWHIlYQ

3RURAD SO @ QL tAOH IGFRQFOVD WU Q GHP RAU WD WIQUAXUH HQ XQ FROM R LOMECTARDD
TXH FRED DOIMF R FHOARP HIFDQR H) PHAR G- HJUHQAP LHOR GH IQMMAY/ JHRSRDNRY
FROADSXHIRYV\  DE-Pi V B P DOMHH HQ XQ FIP D GH IGFHWEP EUH WP RU\ GHARQ 1D D TXH \H
DRHQMy DUD] GHOSDQGEP IDEH&2 9’

/ DFRP ELIRY Q GH @V | CRRUAY GRARY STIQAMD D &Y SDVAY FHOARTP HIFDCRY \HIRY GROtRY &Y
( WBIERV \H HQ UHQUBIQ DOA®P D GHIHHIDUUAXERERY TXH EHH IAHD DO SRECHY Q FROMK HIER B
FROHQRVQHHOURY SDD @ JREHIELOENG GHP RAUWADR LP SRGHVK SUR HAR SROMFR P HADDMD
FRAHOAIAYQ GHDSRAHJ DXQDH HR P STNXH @ YXQHIAYQ CGH &V GHHKRY \ CEHWWEY
IXQEP HQEBY / D AXAEQD \H GEDM HOAWH HOUASDTR D GHP RAUADY TXH SUAHRED \HID/

| DBGADY HY HOPXP STP IHQR GH X SURP HD GH JHZH.IDU EIHHRXEU R @ IQFOTAY Q D DAHBVEU XQD
GHIYD DARIMIUD TXH DXQIXH IQBFH DXQD SHA-BAYQ GHRED\ \VHIXUAG YXQHD B GHHKRY

FRODIUDERYH) BV W \RV FRQMMARDIBY

( Q XM FRQM VR HOVMMP D GH MWAAD HD & HOWRCP pUFD \H YH DADYHOER SRUDY FROADAFARQH/
GHAMY\ DOYH SRUHDGHMIRIR CGHOMFRQ IDQ DGHO\RAHEDG HQ OVIQMMARH TXHIGACHHD
HOGHELDAP IHQR GHO@G-P RAAD\ HY WEER GHGHMKR
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(ODWAX® CH® &' HPRAUWD , QMIP HIFDD HYEEGRH TXH ORQ HEPHRY NEHRDBY GH @
GIPRRIFD WSNAQBIYD HYUHRIR/ HDUNGRD G GUKR/KXP DR/ OV CEHNIGY I XQEP HYUBY HOCFAR DD
TG\ \K HABEER FRQ KWty Q DD DGR GHGWIKR @ FHERLIFYQ GHHERFRQY SHIyGEDY CEY MWD\ EDDEY/
HD HDKUDIR XQYHIID\ \HEWNR FFPR H SINEYQ G @ \REHIDQD GOSHER HDWIPHD SOLIDGH SOIMGR/ \

RJDQ] CRRQYSRONDY \ O\MDUIRYQH BB BMD GV FOUVSBIR? > @

/ RV HBP HQRV | XQEP HQEBY GH HAM FROAFB\R KDQ MGR UDIWP DGRV \ SIRXQA] DRV H) @
UAROAYQ TXH HD DBUREy HD&RP W -XUAFR , QM.IP HIFDCR> @IOHI DAY DU TXH H MM XQ
VIGRX® YMICHQAH HOHUAAR H HARYR GH@GHP RATADUHSURHQBAYD\ HY| WBER CHGHMHKR\ TXH
SRU FRQUIXEOM HOWIIP HY GHP RAUMER QR \H DIRW HQ) B SURFHRY HPRRWDBY MICR TXH \H
H SUAD H HOHWLAAR GItWP R GHOSRGHU 6H WK DD DEP i V TXH G O 1P SRYBCAD G-OHAAAR
HLFA) \ \ADQSOHIM CH @1 XQRy Q MARDOHD HORWEHD GHP RAUWRR HY GHRHVIUR | RWIBRHUSRGH Y
MARDBVIQE-SHEHIM/ SURYIMRY GHDARGRP tDHIQMUGG A AMJSUR FIRQDD, QR SR\
VIRV DXQ hJLP HQ GH\HBFAY Q QR AVAUP LCDRUR

(Q HH POMPR QMR * XXGBPR 2 ' RYHDOWPD TXH PiV DD GH @ MWIFFYQ GH @
IWHXCADELQEDG GHY \WHER GH GHHKR EDVDED HQ \K FRQAIEXAY Q D @ BARELGEDG GH @V UHDARQH/
\RADBY P GHEHID FRUGHIWH @ QRUP DEDOED HY @ GIDIEG GHXQ HABER G-P RAUWR & FXID
\KSRQH TXHH MM XQ VIR DBIDOTXHH/ HY HHZAD GHP RAUWER HY WH/ VHOMRY @ (R GHLEQBHDY
CEHVIBY FOND/\ ©/JIMD/ GO GPRRIFD FOND ' R/ GHLEBHEY GURKR/ PGV G-\RGR HOFRMQRGH
O FEIRYQ < WV RXEEEH WGV GH UNSRQIEMEG TXH [P STFQ TXHWER/ GV DM SINGR/\ S-RIR/
LTt MR BV FLIR/ Pi \V DRV GOWHIPHD YD \XWRY D FRONRBY CRRADGR/\ (RIDD M MGEBRGR/ \FEHD
IDDEG GH\KY DRRY > @ ODARU FRGFOA H TXH MHP SUH TXH \H PXP SO HWEBY WHY FRQAARGH HD
( WBER CH GHHKR QR VHJ \BD W@ XQ HWBER JREHIDER SRUM B MQR XQ DAQNR HIBER
GHP RAUWFR GHEHHKR

3RUR VIRR @ G-P RAUIAD QR SXHH CHIQUH \RDP HOM D SO GHODRR GH YRIBUMGR FRP R XQ
WIPPH) SRONFR TXH SIHXSRQH (EHWEHY IQWWYARDDAYQ \ WHXAAYQ GH POV
$ QARDP HOM XQDGHP RAUIAD W & SXHEHFRQUGHDYH FRQRIEDIED FXOQGER VHVKSHIID @ EUHKDY
\RADBY SHP MHIRR @ IGFOMyQ CGH @V JWSRY KIMYUFTP HQM P DULCDI OERY \ @ SBD
SOMASTAYQ SODEIUDUXDAXAEIDSGLD\ XDIQWMARDT DRy QH HARYD

> @UJDQLIGRLRQWDSRVULFR2QR & D UWPR F Ui MpIWFHDU D P $ILILpAIRERY B M R t R GVRU D R (GG 9 \DILR &G
VHSWLHPEUH GH /LPD 3HU~ $FAEGWWSHWO 7ZGH RBYIRHPEBKDBMVHU GRFVBHY UHVR
> @RPLWPtGQMRHUDPHHFED@WRYFE LOQG VP HRMVBG RZUDHBD HV HOXWIDWLXYER BIDYRF EYRD HA @
PDUGR&D UWMRF Ui\ WU D P 15 H VRIDXEFU RE D@D VG HDG B IJRGWR 7S H U LRRERL G BYBIIVR. RRFK\P +
2($ 6HU 4 &-, 5(6 139 2 $FFHVR HO K@M R Y IZHFPERBIVGRIUJ HY VOD FML GRFV
>@ XL O OHUPRQMHOOUHQ X Q BIHIZF\. BEBDIGF BR LY H GVIRGADIEHA H5 H Y L QW L WXIFYBQUEO®OR  3iJ
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QAHHIM/ DSHRRVGHO®' HP RAIAD\ HO( WEER GHGHHKR  SHP W FRP SDUIUD AGRR SOVHY GH
&HOARIP pUFD H FO\ HXGR D %HIFH\ 30QPi \ HYDOOU B DDA WARFHRY\ GHORY TXH
HJ D @ GP RAUADH) @ ULy Q 7 DBV tQAFHY \H HDERUIQ GAGH HOSDUAIP DGH @ G-P RAUAD
@EH.DD HOMXAE FRP R XQ VWP D TXH GHEH JDUIQW DU @ SUIRMFAY Q GH GHHKRY | XQEP HQBIBY
FRP R B GHHKRV AYIBV SROMFRV\ CGH SURSIHIIG FRP R HBP HQRY HHZADBY SOUD JOUDQA DUXQ
P DR GIDOUREXR TXH HYW @ DUEEMIUHEG H) HOHWAAR GHOSRGHU ( WRV \RQ HOI QAFH CH
' HP RAAD ( GRRIDGD9 ' HP , QUMM HOI QAFH GH' HP RAUIAD GHD( FRGRP M\, QMEMIHS QW
(,8 HXQAFHGH/ I[EHWIGGH) WGP + RAH HO QAFHGH( WIER GH' HMKR 5XBR/ ¥ ,@3f \

HOQAFHGH3HA-BHY Q CHD&RUXSHY Q GH 7 WBSDHHD, QMIIHRIO

(09" (0 9DIHIDEV HO ' HPRAIHD @P ICH @ CEHWG GH H SUAlyQ [FFHR DO UWIIR
IQMUAGHPRARIDO SDWASTHY Q AXA@XXD

7 KH( FRIPLWVQMDMIHS QW( ,8 > @QAFHGHGP RAIAD P IGH @G JBREDOGH @GP RAIAD

HD IXQAYQ GH AQR FDMIRUDY SURFHR HBRRUDD | XQARYP HQR GOJREHCR SOWASIAYQ
SROND FX@MDSROND\ CEHYEEH/AYIBY

) UHERP + RXAH> @ WGP IQWH: RIB P IGH®V GHHKRY SRONFRV\ CEHWIGH AYIGY FOMLIFDER
D®VSOVHARP R @B/ SDADP HQMMEWHA (R @B

(OIQAFH GH (WBER GH' HHKR 5XBIR / ¥ ,@f GD: RE-X¥H3WRWW: -3 >@PICH HD
GHHP SHR GH®V SOVHY/ DWDYPV GH RAKR | DRRUY URWMFRRQHY DOSRGHUIXEH.QIP HMED DAHAD

GH FRUXSAYQ JREIHCR CHHIR GHHKRY IXQEP HQEBY REGHD \ \HIXUAG [BIHHYQ CH @
CRUP DAYD MMADAYIO. MWIADSHID

7 ISDUHAD , QMTARDS  @XETFD DX0P HM HOl QAFH GH3HAHSAY Q GH @ FRUXSHYQ &3,
SRUMKV\IOVHRIQIQV (&3, H/HIQAFDERUGHFRUXSAYQP i VXM DER HQWGER HOP XQRR HQ @
HDERUIAYQ GH P RGHRY\ DQ QLY GH UHJRY GH FRUXSAYQ &MMLLFD D & SOV HI-Q FyP R \H
SHAEH @ FRUXSAyQ HY HOVHARU S-ETFR GH XQ SOV SRU SDWM CH H SHWRV H WLCRV \  @EHI
HP SUADUDBY

> @DV WHDQRIOH UL RWHRRF UDFWRE R HV H DRIH B XWPR F BBXE\OLR/@ HEAX U: RU O G L Q' D BE FRHIG
QRYLHPEWKM/WSY RXUZRUOGLQGDWD RUJ YGHP HOHFWRUDO GHPRFUDF\ GDWD

> @ (FRQRPLVW ,QWHOOLJHQFH (,8KWRWBHWWRZZEH DR FRPPEGUH GH

@ JUHHGRP +RXVH $FFHVRKWIMS®RYUHMEBRP GRIXVH RUJ

@ :RUOG -XVWLFH 3URMHFW IQGLFH GHO (VWDGR &M WHSM F R R UIHG \X VSAFHVRIR B F

@ 7TUDQVSDUHQF\ ,QWHUQDWLRQDO 7KH JOREDO FRD&WWMRQ VYL ¥\ GF\RIDIX-EQW
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/ RV DRV GH OV | XHOMY GHD&3, FEBMUID HOWH RARY B LIXHOMY DSHRARY GH @ FRUXSAY G
\RERR GHMR GHIRQERV S-ETFRV SUHYDBIZAD GH I XQARGURY TXH W) B HOFDUR S~EQFR SOU
EHHIAR SUYDER FOSIAAG GH &V JREHCRY SOD FROMIHU @ FRUXSAYQ \  KORHJ PP ST
P HOQ\WP RV GH IQMIUGDG HHRAYRY HY HOVRRUS-ETFR WP WY/ EXURFU ARV FDLID EXURFU WAL
H FRLYD TXH SXHEHD DP HQBU O RSRUMQADEH GH FRUXSAYQ GRP EULP LHQRY P HIMRFUWRR
YHOXV QHSRINAEY HQ @ DEP LOMALRY Q S-ETFD SURFHAEP IHQRY SHIDBY H HAWYRY SOUD | XCARQDUR
S-ECRV G K/ DOV \REWH AYXOMRYQ | LQDGAHD\  SUWHCRYQ GH FRQUGRRY GH LOMpV SDU
IXCARQURY S-ETFRV SURMFAYQ GIDDSOUD CGHXGADOM/ SHIRAWY H LOYHIMIDERH POXF
IQRP DD \REWH FDR CH \RERUR \ FRUXSAYQ REMAYRV G- ( WBER QWIGRV SRU IQMKH
SOMEXOUH/ CFAHRR GHO\RAHEDG AYICDIQ RP CRY Q\REUHDXQRY S-ETFRV

$ FROMXAYQ \HSUHHRBXQUAKP HYFRP SDOIDAYR CHRY  tQAFH/\ WGHADY
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(Q GHWHULR H - ,
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&5 &RWDSID (6 ( GBDODRU+ + R/ * * XDMPDOD 1 1 IFDDIXD
) XM HDERIRYQS D FROBEDHHQG/QEFHDERDER/FRIOVI QXN UNGRIND/

&RP R SXHEHREVHYDIH &RWD5 IEDWHHEYP HRU/t QAR CHOUHIly Q HSHADD HOMUASHRAR [
OGP RAUIAD SHR UHGHAR D( \WBIER GHGHHKR \X SXQMIAY Q SRAID FDX LEDWHFRP R CAHSVEE®I\
H PXOQR D 3HA-SAYQ GH FRUXSAYQ D5HD/ REWMYGUD XCD FOIIFTAYQ CBUREDRUD 1 IFDIX
SHHOB ®VIQARH/P i VEDRY HQ\REV @V P HIARH / @P DO DMy Q HOSRUARIP IHQR CGH(
6DODERU D SHOUGH @ GHYD DARUMILD G-OUpILP HY FXHOM ARQ SXQEMY P LOWH/ D* XDAP DD\
+ ROGAD/ UASHAR D ( WHER GH GHMKR \  GASXpV GH &RWB 5 1ED WAH @ P HRU SXQMCAY Q H

FXOQR DSHA-5AY Q GHFRUXSAY Q

8 QtQAFH P HRVFRGRAGR WV HOCH @) XQETHY Q %4HWOP D> @D XQTHY Q SUYDED FRQ\HG
HD $®P DD TXH SXETD \HP HADP HOM HDI QAFH GH 7 WDV RWP DY Q %HWMYP DD , 7% CGRG
(0,7% LGFO\H IQRWP H/ JGEDBY UHIIRQDBY \ (CARBY TXH HDBDD HOHWEER CGH d
GP RAUAD OHRERP D\ OIJREHYDHY  SOVWHRGHOURMR\ HOWIQUAYQ ( Q 7 %FDMLLH
@ WD RUP [y Q SROAFD CH HIRY SOV \HI-Q AGFR FUMURY  HABEIEDG  SDWASTHY(
SROND  ( WHERCHGHMKR  HWEELOEDG GHOVIQMMARQY/GP RUWDA  IOMUFYQ

> @XQEAYQUHWIP D DFHRFD GHQRMEPEWHGH  _KWBY 777 | XQTARCEHWIP DR
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SROND\ \RADD/ RVAMMIRYGHWIQ RUP [y Q SROMFDVEP ELpQ GHMP L) @FOML LAY Q GHFE
SOV GPRAIAD H) FRQRITHAYQ GP RAUAD GHHAMRD G-P RAUAD DOP HOM GHHAWRL
DARFUIADP RGHIDED R DARAADIQABQLIHOM

( Q HDIQAFH GH 7 WDQMRWP [y Q %4-WDP DQQ CH \RDP HOM &RWI 51D 1LIXWD ARP R XQ
GPRUAD H) FRORITHYQ PIHQADV/ +RQGUV \H FOMIFD FRPR GPRAUAD DOEP HM
GHHAWR\D ( OBD0DERU ARP R XQD DARAUIAD P RGHIED \ * XDMP DD MQR D 1 IFOIIXD FRP F
DARAIADY GHGCHD GXUD R DOEP HIM DARFU WD/ ( MR ~GIP R UNXHIUD XQ H TP H) GH &V FIMIR
TXHVLYIHIRQ FRP R EDHSDIDHWBFOMLIFDAY Q SXH/VHWDIBGHP RGHRY GHHWUAAR GHOBRGHUP X\
QANDRY

6,67(0$" ( -867,&$<(67$ 2" (' (5(&+2

' H IPHER FRQ @ FRUHDM WYUFD G-D GRROMMARIDP R> @HDMMAMP D GH MWIAD H
&HOARIP pUFD SXHH CHIQUH FRPR XQ FRIMQR CGH UHIOV IRWP DBV H IQRP DBV QRIPD/ \
SUPWDY TXH BABKANUD \ @ MID O IQMIFARGH CH &V CRRWY MHHY/ CERIDERV | MVADBY
AXAERY HF  FRQ P STFORRQHY QUHARY H) @ FOIEG G-P RAVWD (WY 1P STFCARGHY M
DD DQ\RP DGR H FRQUGHIAY Q RVMIXHOM/DSHARY

, QMIMARHY FRP R UHI @V GHOMHIF

( OQ-ROMMARTIDP R HGHADD HIM HQ \X YHW-OM HRQ/P LIFD ' RAIOW 1 RW > @RMGHI
OV LOMMARGH FRP R @Y @OV GOMIR GH XQD \RAHEDG ( OMMMP D GH MWAD SURSRUARD
P DUAR SOUD TXHHXBY U@ \H DS@NXHD GHP DCHDSUHEHAE®!

/ RV P DRV MUGFRY HQ &HQARCP pUFD LQWSILIERY HY HOP RGHR FOMFR GH @ GHP RAUIAD TXH
FOLLAM.Y D SRU @ @YIMy Q H LQEHBHGHIAD GH SREHI \KHBR \VFU \WaOERY HQ \WRUD SHR HD @
SU WD SOUD\K [P SBP HEFy Q H HARYD VH HY U DOFTHOMDP R\ @ FRUXSAYQ D@ FLsWU
CH OV LOMNARCHY SOLD SIRMHULQM MY SDMWEXTLH/ GH @V pdM/\ D @ GHELOEDG HAKRAMUIIDSR
|00 CH UFXURY GH IHHGADY H) @ FLSOAMIFly Q MAADD\ FRQIMWYQ SURFHOD 3RU RAD SO
PXOQER @V &R/ DPADD FRP R MIDERUA SRBAFRV FRQ YHR R FRP R LOWWKP HORY GHD( MPXRYR

SXHIHQ I UHDJUH RUP D/ BOWNRUXSHY Q R DYBDUGHMRHV IBIDBY

5 HEXFRY Q GH®@ LFHWGEXP EUH\ FRWRV GHWDOQVOHALY (
8 QDI XQHy Q AHOADOGHOVMAMP D GH MWD YLD GAGH BARWRUD K/ KDRHUTXH OV FRQGABY CH B
IQAVIGRVVHIQP i VSUHIAEGY\ JOUDQA DUHORXP STP IHQR GHFRQADRY\ GHHKRY GHSURSIHIG
( VR UBXFH BV ORIR/GMIRIFQ DRADERVFRQ OQHIRAAY Q YIMCAD\ HAPXAY Q GHIRXH.ERY
@ PXOCHY| XQEP HQEDSODHOGHURTR HRQY/P LIFR\ \RADD

> @ OHROMWARIDP R H/ XD FRUHM GHSHP IHIR TXHVHKD SRUARTER ARP R XQR GHEV SIURAIP DV KHIHP y QFRY HY @ AHAD/\RADBY
" 1D FRUHQM SURSRCGH FRP R DI GH LQMIXMIAY Q HORWMAR GH O IQUWARGH GHIQGEY ARP R @V UMY G-OMHIR HY XD \VRAHIG R Pi
IRP OP HOM FRP R @/ @P MIARGH IG-BEDY SRUHDKRP BUH TXH @I | RWP D D @ IQMIFRY Q KXP DD 3RUFRQUIXEOM HANRMID IGRHOMRY H H
IQMFTP HRKXP O(R

> @ RAIDV& 1 RWO, QMMARH AP ERIQMMWARTO G SSKRHRYPIFR 0 pf IFR ) RQER GHEXWMD( FRYP IED 3iJ
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&XOXR OV GRAMRIV GH & WEXQDBY (R \RQ SIHIAEGY GHCGR D @ DEWIHIG F
QVUHARDIEG \ QR \H JODQWD HORXP STP IHQR CH @ G P HADOM @ IQMSHERYQ GH d
SRQXMAMAYQ\ RAD/ QRIP DV SOD IRROHUFRRY @ARY\  SIRMIHU®Y GHIHKRY FAXAEXRY pURY G
\IEHD TXp HGHIU PXOXR \RP HAMD D \X MUMVAFAYQ PXOTXHU DXQR R QMIR $GPiV HID
GHWICARGHY SXHEHD D HRU B FRURY GH WBQUIFAYQ DRADGRY D @ GRMYG EXRAIWD @@
KRQRUURY SR HMRQDBY \ @V FRWEY MAADBY 9 DURV SOV FHONREP HIFDCRY SUAHQED HM
\MWCHY Q

, QA XHAD HQ HOFRRP SRUAP IHOR LQAYGXD
/ D/ FAKRM DY LOXMYMARCOBY GOV D GH MUEAD G\ HY SURAHEP LHORY MDD/ MARDBY
LMD\ RUHQED OV GAMRQY\ [FARQY GH &V IQAYIGRY / RV CRRUV CRADYD THRDB HM
GHOAR GH MRV @ MV EXVADQER PO IP [ UK XWIEG H) @ YHWHOM CGH HBFAy Q UARQDD F
\LIXHIER OVQRWP DY\ @FXGMUDRUINY] CARTD HY @Y YHWHOM\RARY JIEDHKIMYUFD

/ D GEAEG H) @ [P SGP HQAYQ GH @V CRIP DV MUAFDY JHHD XQ GHHIXIEUR HWH @&
REMIYRY TXH @ \RAHIG 1P SRH\ &V P HARV GItWP RV SOLD DB DR / D MWIED B/ HOVMMP [
TXHGHEHJDUDQW DUHCRUGHD\ @FRRSHIAY Q\RADD SHR FXOQER XQ MNP DGHMWADH/SHAEG
FRP R ICHHARYR R \H G-ELQ/D @ CRUP DAYD JHCH.BD \VH SURGXFH XQ HWBIER GH DOCRP LD \RADD ( KA
SXHH @YD FARP R \KRHEH HQ & HQARCP pUFD DODXP HOR GH @ GHWIFy Q\ @ FUP LQDOEDG \ DTX
OVSHIRQDYUHRXUHD DP HARVIBIWP RVR CFADQMQAUHHY QP RUID

" HSHQGHQAD GH@ WD, HARUL

( OGADURER KMWUER G-OMMAMP D GH MMAD HAWV FRQAARIIGR SRU WKV RUWJHH/ |\ SDARQH
FXGMUDBY \  SROMFRV SUHVIRV / DV UHRUWP D/ MARDBY \RQ ARP SBNV SRINXH LP STFDQ AP A0
Ki EMRV\ FRP SRUEP LHQRY DUIIDGRY \ HOVMMP D WHQEH D VHIXIUXQD WD HARUD RXEEGACD D @
OJRG-OMP SR

( Q &HQURTP pUED D-Q \REUHYLYHD @AV RV FROWIYARDBY DURY QFRY DFOERY HD @UHP HOR
GHAP RYQERV \BQR SODHP RGHR GH( WBIER 2 GEHID. UBXECFDCR FOMER  FRP R UASHRAR GHA

RUDY CAYQ\ IXCARYIP IHAR GH BV SRGHH MAHDBY G-OAR GHHHHMXP B > @ RVyUDR
MARDBY D-Q FRQHYDD IRV G-DP RHR TBRBYQRR WDV GH SUCASIRY GOWI® ; | ;
WIEP HOM YHWDDAR/ FRQ REXSCHYQ \RED G- \WMIMRUR CARCDD P HADOM [QXECADY \
HSHADDEDGH SRUP DMID\ F-SXOV FROWMGDY SRUDY &RWWVEXSUP DVR HQ\K FDR D&RWMG
S&ROMMARDIEG H) @V TXH \H FRGAHOAD @ ~GIP D LOWECAD MUMGFARJID 3RU HR @
LOWMARGHY MAADBY KDQ KHHEDER SU FNFDYFREQDBY DARIMID/ & TXHIP MP\X FOSCAAG G
DECSVIFy Q D@V QXHYDY UHDIEDEH GHEY SDVAY FHOARTP HIFDCRY

> @Rp 0 KOS URR * Xl  ( WEER GH @ MWD HQ &HQNRTP pUFD 6HP BIUR 8 QYHMASG 8 QYHMAIG GH &R 51FD $FHRHD @
QRYIEP BIHGH KBV P ERIRXQYHMAGHRP  RSIQR) HXUER GHOMWAD H) FHOARTP HIFD
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[ HHIMP LGDG\ FRQLDQ DS~EQH

( OMMAP D GH MWAAD G-SH)GH CH @ FRQIDY D S~ETFD SO VU HHARYR / D ICHIAHFAD R @
SHA-BAY Q GH\HIR SXHHD \RIDDUNK GIMP LGDG\ | XQARIP HOR FRP R \H KD REVHYDER HQ F
DQ @AV GHUH RP D/MARDBVHD AYHIRVARQM RV

6L@VAXAECRY SHAEHD DOMMP DMAADIFRP R IQWMWR \HG-ELOWHIFRQADR \RADD. SUHYDBRH
O GHARQ DY D\ @1 UMALAY Q \RADOTXH \H P DQUIHXD HY @V HIPXHMY GH SHAHBAY Q\ RSIQ G
TXH HIQ UYHDQER XD SHIURD IQRITAYQ D ARQUGHIU [R-BMEGY &V FRP SRUEP LHOR
DARIMLRY ( Q&HQANREP pUED @V HIPXHWEY GHRSIQly Q UH GNIQ KDV SHIR-SARGHY

3CEHOHQ HY WAIGR GH GHIHKF
( OMMMP D GH MWAAD H/ IR FRP R XQ SIOJ 1 XQAP HRQEDSDD BAREGHU HO( WAIER GH GHHKR

JDIQW DGR @ CSTCHY Q [P SOUADDCGH @V GLH/\ BARMHIER FRQ CRRY SOLD P DQMHJ HORWGH
\RADD, HCEHHEL

( Q&HRWRCP pUFD YDURY SOVAY SUAHQED MAFDM D/ FRRSWEDY HQ OV FXOBV HY WBIER GH GHHKF
VH VXU H SRU HOX\WR LQXAXP HQBDGH B K/ SOD SHYFIXIU RSRMRBY / RV \IWAP DV MAHDHY
QEGY TXH \RFDDD ©@ UHEAYQ GH PXHREY KRU) RQED FRQARBY HOAH SRGHM/  ICHOMD @@
CEX\RV GH SRGHU\ @ LP SXQAIG HY AP HOHY GHFRUXSAY Q\ FRQUEX HD D SUR XQA] DUD HRM ¢

@H @ FRQ 10Q D AXA@EXD HY OV LOMMARGH GHO( WEER HD JHHID\ H) @ GP RAUAD FRP R
P HAUIRWP DGHIREIHIR

( QUAKP HY HOGHRIQWNWYARCDDP R DQDT} D HOMMAMP D GH MVAD P V DD GH\X P HID FIAKRMU
IRUP DD HI RA QAR HD FyP R @V U@V H LOWMARGH LI G\ HD HD @Y GHAMRQH/ GH BV CRRUA,
JDIQW D) @ SUHARWALGEDG GH OV IQMIFARGHY/ \RADBY\ HRQY/P LD/ \ FyP R HWBY LOWNYARGH
HROARID D® MR G-OWP SR ( QVEDHIMR FRPRP IR WYUFR\ DOYH P HRGRQJIER M
FRP SBP HOB FRQ B 0Q @4V GH SHASAYQ\ FRQMEX H D XQ 0J @IV P V [P SIR H IQMWDG-
\IMP D GHMVAADHD & HIARTP pUFD

/$,1" (3(1' (1&$-8" ,&$/

(QPDRGH OV RUDY] ARG &HMR SRUD-XWAD\ HO HHKR , QMTARID &( -,/
) XQ@AyQSODHD HAGR3URAHR ' 3/) HOBURIUP D$ ANOQER -XQBV-2 7$< \ @3MERPI
, QMIHRAIOARQAD @, P SXQAIG SURHARQ HOIQI RUP H Q@ (GBI RD MGHDOHD & WP U X
DRRRDIDEIR > @

( OLQRPH FROMM HD XQ DQ @IV FRP SODAYR CH @V SUCASDBY GRORY TXH HIUQED @
SHYRCD/M] JOERDA | VDBV HQ &HQARTP pUED SDD GHHP SHDUNK MERURRQLQGE-BHOGHADH

> @ 6H\WDB GH XD LQMMIFY Q WIREBOTXH GRAXP HB HOGHMIRIR \RWMICR GH @ LQG-BHIGHCAD MAHDOHD * XDAP DD ( OBDODERU + RBAD.
1 DX\ GRWDSIED $FFHRHD GHQRMPEWHGH  _KWBY  GSDRU QG-BHOGCADMAARCHD RHOARTP HIED
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HIP SOUADDEDG Dit FRP R @V FROHXHZADY TXH \H JHIHIDD SDUD @ YLIHZAD GHO| WEER GH GHHKR
$ SO GH HWD UMy Q \H LGHQMLFD XQ SDAYQ DDUP DQM S FWFDY VNP | WEDY GH FRRSVEFLY €
SROND CH @V DOB/ FRUM/ SIRAHRY GH \HBFRY Q RSIFRV SHYHPXAYQ D SHIRQDY RSHIERDY G
MWD TXH DRADR FRQ IQE-SHIGHAD\ @ LOWAKP HQMI DRy Q GHOMMMP D GH MWAAD SHIDDSDU
FUP LGB} DUD TXHHVIQYRXMDQ R M) JDQ FDRVVHMEGY IHIARDERY FRQ FRUXSAY Q YIRDARGH/I
GHHKRVKXP DGRVR CEX\RVGHSRGHU

( QAH \XV KD} JRV SUCASDBY HOLQ RWP H LQAFD TXH ML EIHD @V SOVHY FHOWRDP HIFDQRY 2 FRC
H A-BAYQGH1 IFIXD RXHQMED FRQ P DRV QRUP DAYRY TXH UHFRGRAHD O LQG-BHGHIAD MAAD
HQ @S PNFD SHYMMD JUD/H/ YXQHIARH/

( Q®v SO/ DCDY ARV @V SREHHY SROMRY \VRQ TXHZH HIJHD D OV P DIMADMUDY GH @V &RIM
6XSUPD/ (Q @ PDRUD CH ® MR/ B SIRFHRY AHHY CH WIQSDHAD REMIMADG \
SOMASTAY Q AXAEDH HARD ( Q1 IFOIXD SRUHWP SR ®UHRP DFROWMMWARIDOCH X
HY HD YURU HD HPIy ® AYMyQ GH SRGHM/ SHP IMHXR DD ( MPMYR FROARD
QUAEP HQMDOSRGHUMGAADD

$GPiV HOIQRPHH STFD FyP R @ GMMMAYQ\ HOWDMER GHMHH/\ MH DV KD MGR X\WI) DF
FRP R KHLIP IHQ® GH FRQARO UHSUKOID IQWP Iy Q R FHOWKWD \REUH @ @ERU GH @V SHIRD
RSHDGRUDY GH MWAD ( Q * XDAP DD\ ( O6D0DERU XY P HAGD/ KO HWBER CFRP SIXDA G
FOP SDXD/GHHXP DY CRY QR SURFHRV SHIDBVLQ XQEDERYFRQAD SHYRCDVM] JOERID/\ | VDBV

6H DLUP D TXH @ DAHZAD GH FMMUIRY FOURY SOD HOIQIWR  SHIP DOHAD\ DAHOR GHOAR GH®
3RGHWV/-XAHDBY GEOBOSR IR [RYQ |RP HIBOAFHARIIEG\ H SRHDOVSHIRD
M] JOERIDVDSUMRHV/IQEHIY

$ OUH HIYH D @ FRUXSAYQ\ @ FESVMUD LQXNMMARGDO HOLQ RUP H i DD TXH HOGHELMAP HOR GH A
LQG-SHQGHAD MARADODEWH HATAR D UHEHY GH FRUXSAY Q VBRR GHOAR FRP R I XH.D GOVMMP DG
MWAAD TXHORADQ SOLDSIRMIHULQM A/ SUYDERVR SROIFRY HY GRMP HOR GHOQMpPVS-ETR

3RURAD SOWM HOOQ QA LGFRSRID XQ HI RTXH LOMYHAROTXH SHP WM IG-ONFUR/PR @
PXWUH SXHERV IQRIHDY/ \ RARY JUKSRY KIMUFTP HOM QVAUP LODERY HY U REVNAX®R
HSHRI IFRVHQHIIFFHR\ HALAAR GHIXCARQHMAHDBY ( QWRGRVEYSDVHYDLDT DERVVHREVHY

XQD\KEU-SURHERY Q SUHRFXSDOM GHHWE SRECARQH/HD OV DOBY FRUMA | VADED/
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$ FRQMXCHYQ \HSURHQE XD FOUIRMU] [RY Q GH®Y AWMQRY DSHARY TXHICAGH) HY @\IWIHY C
GHOMMMP D GH MWAD HQ FOED XQR GH BV SDVHY AHQWREP HIFDGRY DD DRV &RPR \D \H KI
REVHYDER HQ HOPXDAR FRP SDIDAYR GH BV tQAFHY HDERUDERY SRURJIDY] CARQH/ QM CTARCDBY
HQ FDED SOV VH SUIWHRM XQD FRP ELIHY Q AL HIHOM GH HBP HQRY TXH P STRAR SRUHWP S& HD
IQE-BHGHAD GH SRAHW © \RIH GH OV IQMWARH/ HO UHDNP HQR GH BV FRQARG!
FROWYYARQDBY HOUHDARQIP HQR CH @ LOWMARQDIEG GH @ MWD FRQ &V CRRUH/ \RADBV F
@V FAOSCAAEHY GH GV MMM DV GH MWAD SDUD HY UHQBUJ VARV FRP R HODXP HRR GH @ IQUHIXUIGTX
AXAED R ®H SoQMyQ GHOFUP HY RUDQY] 0GR (WM DG @Y SHP W IGHQNIFDU @V GALHHADY \
MP IOMGH/HQAUHEY SDVAY DOLIXCOTXH XY DYDgAH\ UHARFHRYHQ P DAMUD GHMWAD

&RW5 IH

( CBURIUP D( WHER CH@1 [AyQ 3( 1 SXETFy HOMIR CH HOQ RWP H@ WIERGHD-XX¥MDA
&RID5 L > @HSURVHIBHD XQ FRQM R SRONR \ \RADDGH FUHAHDM/ PXHXMRQIP HORY DOSRGH
IMEFDD VAR SRUSDM GHOSRGHUHWRARYR FRP R SRUSDWM GH @ AXEENQD 6HDIUP DTXHHOSREH
MARDCHAV \RP HAER DI XHIM/ DIINXHY SRBIFRY XQ KHKR MQ SUHRHEHIM HD @ KIWRUD U-SXECFDY
GHOSDV GRAP HQEINER @V FROMEDM/ DUHP HAGD/ SRUSDM GH P LHP ELRV GH RARV SRGHIWV GH T
5 H5~EQFDD\X GIIWP LGDG HIQE-SHIGHGAD $ GHP i V \HKIFH UH HHOAD D TXH &V DIBNHY FRYHUIH,
FRQ LQpABY DIUMRGHY D RIIACDY\  SHYRQDOMAHADD HY HiM FDR  SRUCRRUAY FUP LQDBY HD H
POJR GH XQ IXHWM DP HIR CH @ LQHIXUCDG AXAECD H IGRUP HOR GH OV IRMADGH GH
QRN [ LER\ RADY CRMAGEH GHO GHIGRXHADRUDY] DD

( QHHVHQMR HOQ RUP HVRWHCH TXH HOBRGHUHWPXWYR KD X\ DER VK SRGHUGHOP HJi |RQR SOU
DEFDU FROMXCP HQM DD3RGHU -XAAD® SRUP HAR GH QOUDAYD/ \REWH HORWBER G-OSOV\
VIMCAY Q JXEHIP HOED 6H~Q &V DRV GOIQRPH BB/ \MCARQY FRQLIXUD HD \»
FRIMQR XQ MQARP H GH GAMIRIR GH @ FDIEDG CH @ GHP RAUAD FRWILIFHDH\ XD I XHOM G
UHJR SRR SXHY \H DIEFD DOSUGHASIDIDIOM GH B GHIHKRY\  (EHWIEHY GH @ AXAXEQD\ H
~QFR SRAHUJGH WBER TXHSXHEH YLD\ REQIDUBCSRGHUSROAFR D\RP HMYHDOP SHIR GHO®!

7P BlpQ \H KIFH UHHHZAD D @ RIMED AXAECD JHHDG DED KOAD HOSRGH) MAADD DSHAK
HSHADD HOM SURFXSIOM HQ @ P HAED HQ TXH FRP R \H \RWHCH HD HOIQRWPH @DV CRAMGH
FLXGDED/ KOAD HOSRGHUMARDOSXHEHD D XAUD CH HIGHU@H IMMIAD GHXQ ( WEER GHP RFU W
GHEHHKRR SRUHFRQADUR SXHEHQ FUHIUXQHQRUR TXHICAOM\K HRIY G > @

( OPXHMRIP LHQR DOSRGHUMARDDH YIGRX® FRQ @ P LLDED TXH @ \RAHEDE WHH GH\K FSCAAX
SOUDDMG-UD @V GHP DQED/\RADBYGHP DCHDH L] \ HIAHOM ( QHOQ RWP HVHIQAD TXHXQ

> &R Q VIHOWR FEQ8HF W R U R YUY AMIIEGARDD F L# QL Q @ FR U R M/ DBGARDX V W 16 DKE®\&R VAN B 1 DFF HOR
QRYLHPEUKWWSV HVWDGRQOQDFLRQ RU FU "LQIRUPHV LQIRUPH
> @LG
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SXQR HSHADP HOMSUREGP | WRR H/@P RIDMAFDCD FDXD GHO DFXP XOHY Q GHFDRV SHIAHIM
TXH \H DUDYD FRQ HOLQIHR GH & QHYRV ( OIQRP H \RWHH TXH GH QR P HADU GEPHR
\UQUEDMR/HD BV SRR/ QYHBY GHHIELRD > @B SUREGP D/ GHAMRBERV \H IR FORIQ\  FRC
HBRY OIQFCSIAAIG GOSRG-UMARDCSD AUHASXHIBD @V FRQ CRRY TXHHGIGHP DQAR

" HOAR CH BV | IRRUA TXH @P M @ FDSCAGDG GHOSRAHU MARDDSOD CGHOAURMU IQCRYTARGH
LOMWARDBY HOIQRP H \H UHIHH D @ JREHODY D TXH IR\ H D @ &RUM 6XSUP D\ D RAD,
LOWECADY TXH QQNYHDD H) HDGHR DEERQ HIP SEPHIFAYQ GOV GRMEY DO D O JHIYQ Gt
RGP HIDGR IQUMARDD > @ OP D RUSUREBP DWW DDER H/ @ RUHQERY Q G-OWTEDNR GHOIREIH.CF
MAFDO HY RADER HY DXQMRY DEP LAVADAYRY DM/ TXH H @ \KSHYMy Q GHORXP STP LHOR GH @,
SRONDY 6H DCDT) 0 \EP ElpQ GV GRDRY YIGRXGERY FRQ @ JHly Q CGH B UHRXUIRY KXP DGRV VBB
FRP R B SUIRFHRY GH UFOMIP LHQR \ GRP EULP IHQR \BP ElpQ @ CRAICDGH GH FDSTAMIAY Q\ @
DSTFCHY Q GHOWJILP H) AVASIIUR

$ ® DOMIRUVH DJUHID @ DAJQTRY Q GH QHYDY FRP SHMZADY DOSRGHUMAADD FUHHY Q GH QXHR
GHDRY WHRWP DV SURFROBY \ Bt B/ HSHADT) DD/ BV FRPR @ -XUMAFAYQ ( \SHADY DD H;
' HIQPHCAD 2 WDQ DD $ AR D @ -XWWAD SOD 3XHERY , QRIHDY $ FRR &DMBMIR 9 IRBEAL
9 IFIUDARQAD@YP XML/ SRURMIUBOXCDY ( QP XFKRVFDRYI XHRQ CEIREDED/MQ @DLIQHY QG
UHRXURVSOD\X P SBP HOERY Q

/ DV FRQFOMRQHY GHOIQ RUP H\VH UH LHIHD D XCD pSRAD LQuAMD HD @ KIWRUD MAR DOFRWELIFHH XC
SRGHJMARDOIFRDER SRUDENXH/ SRRV TXH SURFXUDD GHGIMP DR SUCASDE HOM GRGHH
HAPMYR XQ [P EHOM AXAEXR FUMAR GH \K JHlYQ XQD \RAHEG FRQ QYHBV FUHFHOMY G
YIRBEAD\ DBNXHY SURYHIHOM/ GHORUP HY RUIDQ] DER

( ODODGER
/ DIQRP [AYQ \REUH @ \ITHY Q GHOMMAMP D GH MWAFD HD ( O60YDERU SURYIHH GHOADIQ) \WEF
SURGACR SRUMUMBY GH HH SOV SHWMIHAHDM/ D @ ) HEHIAY Q &HIARDP HIFDCD CGH -XH D/ \
XHH/ SRU® ' HPRAUAD H) HOPDUR GDSIRHAR GH IRVEBAP HOR CH @ MAFMU
LQE-BHYAHDM FRQ HD&\KW5 9 DIFH&HAUIRJ, QRIDIRTD- XW¥H G-D&RBIIR GH $ ERIDERY CH @
AXAG GH 1 XHYD <RI FRQBRR GH @) XQAFyQ 1 (ARIOSOD @' HPRAUAD 1 (' SRUW
WJOVHIQIQV

( Q HOADIQY\MER \VH VK DD TXH DXQTXH HD @ KIMRUD GH (| OSDYDERUKDD H MR SHIRGRVHD TX
HOy DGR MAHRDOKD MCR 1Q OHIADER SRUGY y DGRV SRRV HSHADD HOM GAUDOM BV GRA
DXRVCHOJIXHIDAYIOFRQ SRUMIRUIAIG DO WP DCH®VS PHERVAH3D GHHHRGH  \H

> @LG
> @LG
> @FWXDOIYBIGWLEREUB\UXVIDQEH QWHIQWHUQ-XWWRHIA A UNL WD) &$-8'(06DOY RHGROWL Y
'LDIQYVWVRHEHRES LVWHRDLGIHREQWURDPHH@ DRULEFFHMR GHQRYLHBHUH KWWSV Z2ZZ YDQE
FROWHOW XSORDGV 'LDIJOQRVWLFR VREUH HO 6LVWHPD GH -XVWLFLD (O 6DOYD!
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UDD) DURQ [P SRUEDM/ UH RUP D/ FROWAMARCDBY SOUD @ WIQM RUP CRY Q GHOMMMP D MARDORRQ F
SURSY \IVR GH B0 DUDIQE-SHIGHIAD GHEVMHHY ( WEVUH RUP DV HAKRMUILRQ XQ QHYR SHULO
I XQARQP IHOR GOy DGR MAADD P XFKR P i V OFRUEH D G FIMVQEDUH IQMOTARCDBY HIQADRC
XQSURFHR GHI RWBIBAP HOR LOWNYARCDD

3HR FRQHIQAR GHCBHIRGR GHOBUMGHM1 D LE 960NHB TXHVRP Y SRRy QHD URP SIHUF
FRQ DXRVGHELSDWAWP R FRP HJy \BP ELpQ XQ SURFHR GHWMRGH/\ HJ UQAP LHOR HOAH®
SREHW/S-ECFRV RUWICDB HOMHOAH@$ \[P EGD/ HIMDAYD\ HY MPAYR\ SRUMIRIP HOMHOW
PUM\ HOP WDGR -XAADD DD GH OV LQADAYDY SOUD @P M HOHALAAR GH GHHKRY GAUIDM @

SOQEP IDEH&E2 9,

/ DH CFHECRY Q GH @ WMRQH/ FRQGAR D @ G-AMy Q G-OSURIGHOM GH @ US~ETFD GH\RP DU
$\[P EGD/ HIMDAYD CBR OER SRUHY MUAVR\ @3RIED HY $GPiV IQAY XDRX DDG

RSIQy Q S-ETFD HY FRQAD GH G LOMIUDQM/ GHDSRGHJ MAHRDD @IDQER DOH WHP R GH IRADUG
CHFED? DBV LOMUQM/ CH O 60D GH B & RQMMARIOSRUSIRKIELU OV GAMARGHY GH TXHH
L UQIDD @V QRUP D/ \DQMIIDY RXEEGAGD/ HY HOP DUR GH @ SOQGEP ID 7RAR HR FRQGMR H

PXOQER \ D HOSOWR CH JREIHCR FRQEED FRQ P DRUD H) @ $\[P EGD / HIMDAYD D d
UHP RAy Q \IP DUD GH TXHHY IQMUIEDD @600 GH® &ROMMARID. GO MDDIHHID GRLIQDEF
QUREP HOMD\XVUHP SO RV\ GRP ELDQGR AGRR P DIMDMUDY DAARIBY H) D&RIMEXSUP DG
-XWWED

(QHHPLPR IXR \HGRHY ® HRPDD®/H GH @ &DIHD -XAADOPADER GH P DCHI
\GP HADD D P DIMADERY\ MHH/PDRWGE DXRVRFRQ  IXRVGH\HYAR HWEEGAHXR XC
UJLP HQ GH AVGRQELDEDG SDUD @V | XGARDURY TXH TXMHHD FROMMOUHD \X FOUR\ | DFXGRCR [
DE&RIMEXSUHP DSODWDOEUAVHARDID HOMDPXOIXHNHMAADCDP DIMADGRV MHH/

$ SOWEHPDJRGH > @HDSUREDIRQ HRWP DV SHIDBV HY OV TXH \H LOARGFH @ I LIXD G

@HHY/ MQ URWUR: \ \H CBUKHED HOM] JCP LHOR HQ DAVHIAD GHOIP SXEER 2 WD \VHIH GH UHRP D

SHIDBV KTELMM @ WD Ry Q GHMLELRV P DUYRV HQ G TXHVHSRA M) JOUHD XQ \RB FDR KDXD
LP SXYEERV

/ DIQE-BHGHCAD MARADOH KD GAMIR DGR D-QP i VARQP HAAY\ UHRUP D/ SOUDKTFHJH HARYR +

FRP EDM D @ GHIGPXHCAD GH P DDv\  SOQAMY FRQ HIDAMILDY FRP R HOWIIP HQ GHH A-SAyQ\ @
\KSURy Q GHGHIHKRY D@V SUYDERV GHAEHWIG HQ FRQAD GH @Y SUFHBRY FROMMARDBY\ D@

FUANQEDLHY SUMMRY H) BVWDEIERY\ FRYHCARGHARELH BV GHHKRV KXP DGRV

$ SOWWGH XY P HAAD/\ RAD/ LHRWP D/ FRP R @ CBURETAY Q GH @ UHHBFAY Q SUMGHADD &
REWEQM FWEUSURKLELGDH SURP HOM SRUD&RQXMMAY Q \HFRQUGHD TXHOWSOIFY QCH

> @ HUR/ HMDYR1R  5pllPHQGH( [ASAyQ G GHPOJRGD
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SREHM/ HD ( OBDYDERU DL KD GALSIHAGR  SXHV W® RSHD POYER @ RARY y DR GHEDM
DXQRVHD BV TXHGR WHHIQMpV HCHAPMYR 3RUVRGR HIR H HOADIQY\WER AMIER \HDLLP DTX
FO\RP HAP LHQR GIUDER SRUHDY( MPXRYR GH B RARY GRV SRGHIW G-O( WEER DOLIXDOTXH GH @
) MDED* HHDOGH @5 H5~ETFD HD, QUYMR GH$ FFHR D@, QRWP CRYQ 3~EQFD\ HO7 UEXCQDOG
e WAD* XEHIP HQBDKDQ SUHBSOLDER HOHAHDUR DEHRXOER SOUD TXHHD UDGR -XAADOH)VRGRV\K
QYHBY \HFRQVHWDHD Fy P STFHR SOMASHGHOARUXSAY Q IXEHIP HMD

+ RQGXWD
$ OUH HILYH D@ LQ GHIAD GHRARY SRGHM/ S-ETFRV GHDRRUY/ SRRV GHOFRRUSUYDR H) A
QRP ITAy Q HBFAYQR GRUIQHAYQ\ CRP EUIP IHQR GHMHHY\ P DIMABERY ARQ HOILQ GHSHYHIX
LOMHAY LQAVIGDBY Dit FRP R DBV SUREGP D CHICRGHAIG GH BV SHILBV TXH QMDD HOy UDGF
MAADO. FyP R HAR D HAD @ FOIEDG GH OV GHAMRGY HY HOIQ RP HVHIQAAD TXH®/ H 2 Wi QA
H @ -XQB 1 RP LQOERWD SOD @ ( GFAYQ CH &DQACRY 0 DIMAERY GH @ &RWM 6XSUP D G
“XWAD Di FRPR @ /H GO IQUWMIR 3~ETFR SOD HOFDR GH &V [MDBY P HRAED d
|QE-BH)GHAD MAADDHAEGAD H) HODWAX®  CH @ &RQXMMAYQ Dt FRPR @ DARUAX
H FOMYD GH @ MAFDMD HAEEGACD HY HODWMFX® 7 0P ElpQ \H FROUGHD TXH \H YXQHIX
QRP D/\ MV IQMCIARIBY\VBBY FRP R BV SURQXGHALP LHQRV GHOBIMAMP D, QMIP HIFDCR G
" HHKRV + XP DGRV LHSHRAR GH @ LQE-5HGHCAD H P SOUADIEG GH @V FRUMY TXH LGFOAH F
QRP EUP LHOR GVDA-RRY OVHIDTARH HOHRARY/> @ HLIXDOP HD\HD HABHBUCASIE
GH®V3UCASIRVY%6 MFRVUHDAYRYD®, QG-SHGHCADGHD-XAFDMD

$MP WP R HDAVKR LOQXMMARGDOSOD HOGRP EULP LHQR GHP DIMADERY\ | VDBV GHOOR WQIR F
SOUHFH HXIU EDOR HD PplbR \ HWRY SUREBP D/ QR W@ DHRAED @ | XQRYQ MUVAFARDIOMGE
\EP ElpQ @ CHIQYHWA Ty Q SHIDD( O WFDOIHIHDO XHCRP EBERMQFRPAUR> @

5 HGHAR DO FRAHIALRY Q GHSRGHM/I LQDGAHRY OGP IQVADAYRY\ UHDWYRY DO XQARIP HOR G
© FOUH.D MAADDHDIQ RUP H VDD TXH HQ HWM P RP HOR @ &RUM 6XSUHP D GH -XWIAD WHCH d
| DFXGRIG GH UHDT) DUV MIXHQM\BDY | LQOGAHDY/\ OGP IQUADAYDY  RUDQY DU\ QUILUHDSRGH
MAADD QRPEWU\ UP RYHUGY P DIMALERY GH &RV GH $ SHDARQH/\ -XHHY  HDERUUF
SUAKSXHAR DQXC0GHOSRGHUMARDD, HYDUR DOSRYJUAR GH @5 H5~ETFD SIUD KX CBURELHY Q
FUDU \KSUP IU 1 XMRQIU\ WD/DEDU BV M JOERY &RV GH $ SHOIFRQHY \ GP i V G-BHIGHAD
MAADBY M JOERVGH/ HADA WEXQDBYGHEHOMZAD &RUXSAYQHR > @

> @HWMIGHOP MW DRUDG] Ry Q TXHHDERY HOALIQ ¥R \REUH( CBONDERU 70P HpQIXHIFMD) DCRDVEWP EHGH  &\LV5 9 DFH&HDM
IRU, QMEDIRID XWPH 1 HZ <RIN&IWYEU) ( &$-8" + RIS/ + RGAUDY ' LY WIFR \REUH HOBIKAP D-XAHDOGHEHMRIP pUED\ HOR.DUEH CFFHR -
GHERMUPEHGH  _KWBV 777 YOORHHOMRY ZS FROMONXSEID/ " IDJCRWFR \REUHHOBIMAP D GH-X\WIAD + ROBADVSA

> @QRPH GD5HDRU ( \G-ADD\REWH @ IQE-BHIGHAD GH & PDIMAIERY \  [ERIDERY 90D D + RQBADY &RQHR GH ' HBARY + XP DRy
$ +5& $Q6G  SID G MQR D GH MR CH DFHR HO G QRIPEH CH KWV GRRP HINGD/
QXORJ GRE81' 2& * (1 * 3 ) * Se|

> @ O DR / DGP RAUIFAD FHWRP HIFDED QR WAH I XMUR FRQ XQ \IMKP DMAHDOFRRSIER &@XAD30 \ 3]  GHMQRGH $FHRID G
QRUPEHEH  _KWBY  HIDRGIMY FROP QO / DG-P RAUADFHOAREP HIEDCD QR WCHI XWMUR FRO XO VWP DMAARCFRROIER KW
> @ 0] G-D/RR GIDOFUIER SRUDGHOMRUIDGHICFROMMARDIEG CHOY N GHORRQHR GHO-XAMMD\ GHO&DUAD-XAADD' HAUHR

\H UHWEEGFH @ YIIHGAD XQ G-FUAR WIMRUR GHO3RGH/ HIMDIMR TXH FRGFHQAD SRGHIV IIQDEAHRY\ DEP IQVADMYRY HQ HOBUWIGHOM GH @ &RW
6XSUHP DGH-XWAD




%H - XVV

( Q PXORR DO \HIXUAKG GH & RSHIERM MAADBY GAGH JUAD/D®/ H GH 3URWHAY(
SODOA B HHIRWEH' HHKRV+ XP DGRV 3HIRAWDY &RP XQFDGRUAV6RADBY\ 2 SHDRH
GH-XWAFAD H MM XQ DYDIFHIQULLEDAYR HD @ SURWAAY Q GHVRGRY B RSHIGRUA GH MWD TXH
HIPHQUHD HD WA Q GH SHWR EDR D @V P H DV G-DRUP H) RUDQJDER 6X FLSIAAX

RSHIIHRQBO CR REWARM HY D-Q @P MIGD GHEICR D @V URAMIFARCHY SURKSXHXIBY\ \RCDDH WM
URJRVITVERY SDID®VRSHDERW MAHDBYV\ CERIDERVHHOBOV

/ D IQEHALED IQWHCAD GHO&RQYIHR HY @ RSHIAy Q CH @ MAMMD QR \RR \H HIGHAD FRQ &
CRP EULP LHQRY GH P DIMADERY GH DOBY FRUM/ QR \IP E1pQ \H YMELG)y HQ XQD\HIH GH DRV G
FRUXSAYQ EDR HODQ @Y GH @ &RWM 6XSUP D GH -X\WAD SXHV HD HD&RQJUAR DERSY
PRAIHARP/DOD®/ H 2 Wi QD GH3WHXSHIR ' HUHR 1R HXEEGAHIR X
HIPHD\ XQ IQRWP H SRUHD7 UEXQDD6XSHIRU CH &XHQBY 76& FRPR UDXMVRY SOID IQAD

DFARCHMGAADBYH POTXHUFDR GHP DOHMRY Q> @

) OB HOM HQ HOADIQY \MER \VHH SURD SUHRFXSTRY Q HQ FXOQR DTXH@Y ALY WSHAR GHRUP H
RUDQ] DER VRQ HBYDEDY\ QR \H HYIGHZAD XCD VROF Q GHCGH @ SHYISHRRYD MARDOD FDAD GH
| DO GH LQG-BHGHZAD MAADOSRULQGHELED LQWLHZAD GH RARY SRGHI S-EQFRV Dit FRP R GHHAR
JUKSRVOWP DRV

* XDIWPP DT
( QMIR CH XQD GHBIIAY Q CH @ &RP My Q , QMIP HIFOD GH' HHKRV + XP DRV &, +
UDDy XD YMWD IQ GFR D* XDAP DD UKQpQERH FRQ DARUGIEY HMBMIBY FRQ RUDQY) CARH
GHHRRWDY CH GHHKRY KXP DCRV FRQ RUIDQ] CARGHY GH VtRAWP D/ GOFRQ GRR DUP DR LOMER \
FRQ@GH JRVCHB SXHERVIQRIHDY/

(Q\WX IQRPHSHIPIQD> @D GHBICAYQ CH @ &, + GGy HIRDU\KY FRUGHIARGH \
KD} JRVUASHAR CHOLOWNYARCDIEDG GHP RAU WD\ OLQE-SHGHADMARDDHY GRVSXQRY

, P SCAR GHD P SXQEG\ OFRUIXSHYQHQA
LOMINALRQDOGDG G-P RAU WD
( QALHHM/IQRP H/ @&,' + KDWKDDER TXHOOFKDFROAD@IP SXQAG\ OFRUXSAYQGH
\HUXQD SURUIGDG SDD @ JREHCDELQENG GHP RAUWAD ( Q\K LQIRWP HGH OGHBICAY QUHAXHAE
TH HD D&, + GRAP HIY TXH HOSURFHR HBRRIDD\H YIR HP SIXDER SRU CFARQH/ TX
SORMURQ JUDYHY [P HI) DV OREHD FROMMARCDD, DO WHER GHGHHKR SRUR TXHH SUAY \b

SURFXSTHY Q SRUDV LQMIJHHADYIQGHEED/\ DEEMIMDY SRUSDWMGHOD IQUWMIR 3~EQFR DYDDED
SRUHOBRGHUMAHRDOTXHIP HI) DURQ FRQ DXOUM YROQME GHOP D RUIDGHOSREQHY Q

> @ HDRU( \GHADDGH @V 1 (ARH 8 QA VREH O IQG-SHGHAD GH GV P DIMABERY\ IERIDERY 6U " IHIR* DRD6DI Q 2 EVHYOHRCHY SUHTP ICDA

\REHOYMWR IADD+ R  GHOIRWR GH $FFHR GHQRUPEHG KWV 777 RAGKURU B/ FEVHYTHRGH/ SUHIP ICDY
YMVDR IHOCKROADY 0. 6 1 HZ\!

> @ UDQAyQ GH B ( WBERY $PHIEDGRY &,' + SUAHQW REHYTARG SUHIP (DB GH @ YMWB 1Q GFR D* XDWPOD  GH DIRWR CH

" NSRQEMEG \ DFFHR ¥o) & QRYIEP BH aH KWV 777 ROV/RJ WAK MRP

) 1B H/ AK SBOD ARP XQHIRV DS XW BFROMWRXQN W _XWBMP FDWIS
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( AQ RWP H\BP ElpQ LQAFD TXHP XFKDV SHIRDY FRQ @V FXOBW \H UXQHIRQ DEYUWWHIRQ @H IMAMGAL
GH XD UAMMMCAD DUNIDED DOAP EIR CH YMyQ\ GH P RGHR SRU SDWM GH SRGHMY |i RNRY G
FOU AMUSROAFR HARQ/P IFR\ P LOBUTXH EXVADQ P DOMHU@ P SXQADG HIWKRMIDMBOR URSHAR
GH FUP HHY/ FRP HCRY HQ HOP DR G-OFRQ @AR [P OER FRP R HD FDRV GH FRUXSAYQ @ PXC
REWEFXT DOOFKD GHOV YtRAP DV GHYIRTARGHY DBV GHIHFKRVKXP DGRV

, QWAKP HQE] DRy Q GHOLMMP D GHMMVAALL

/D&," + DGYIHW TXH HOMMMP D SHIDDVH KD X\WI} DR FRQAD SHIRQDY GH HQRDY CH GHIHKR
KXP DQRV Dt FRP R FRQAD DI XHIDY SHYRQDY TXH SOMASDD HY SLRMXBY\ P RYIQ) CHRQH/ \RADBY
SORI LFDV HY @ GH HMD GHOGHP RAUAD\ HY WBIER CHGHHKR R KOQ MGR SO GH @ OFKD FRQAL
O FRUXSAyQ\ @ P SXQAG ( Q SOWFXDU \H DGYHIM XQ X\R CEXVYR GHOMMMP D SHIDOFRQAL
SHYRCDYRSHDERIDY GHIMWIAD SHYRCDYGH HQRID/ GHGHIHKRVKXP DRV GIMDGRIA SHIRAWDY
HXMADOM/ SR HRUY IQMUIDM/ GH SOMERY SRONRY | XCARIURY S-ETFRV\  KDWB FRQAD H
SURSIR SUMGHQM\  YIFFSURIGHOD CH @ U-B~E@FD Dt FRP R ARQAD LOMIUDOM/ GH RUIDQ] CARGH
IQRIHDY FIP SHICD/A MIQAFDBY

$ @&, + GIDDP DOHRP HAQMDG CGHSHIRDY TXHKOQMGR R VHHIPXHADD LOYHAIDEDY SR
SOUM GHD0 LQMMIR 3~ETFR ( \SHADP HOM ®f SURFXSD @ FIQWEDG CH SHIRYDY RSHDRWDY G
MWAED\ XV U-BURHQEIMY IMUGERY TXH HQ UHQEID GHOXGADY SHIOBV ( Q HWBP P D\VIWMCAY Q \F

HIPXHWADR SHIRDVH M] JIBERIDA H 1 IVABY GHADRY HDHRQDERY ARQ HOFRQ TAR DP OER IOM R
\ RGHARRUWXSAY QDI HAID Dt ARP R P DIMAMDERY G-O7 UEXCDOEXSUHP R ( GRRID

6H~Q OV RIDY ARH FRQ OV TXH @ &, + \HUKQy H MM XQ i QP R GH U-SUAOID SRUD
LQYHWMCARGHY\ MQAHDT CARGHY GH Y KHKRY GH FRUXSAYQ\ JUDYH/ IRTARGH/ D B GHIHKR\
KXP DQRV UHD] DGRV HQ HOSDOER UHFAHOM SRUD) ( &, FRQHODBRR AH D &, &,* (@ FRQ T
IOMYHCRYQ [RAYD GH AHWRY CRRUY SUYDRY FRPR SRUHWP SR @ ) XQIHYQ FROAD H
7HIRBP R \HI~QIXHUH HICR

$ SOWGHOIQRP [AYQUHAEM @&, + IGONIED SDARH/HSHRIIFRY

/ DIQM.SRVMFY Q GHXQ DR Q-P HR GHGHXGAD/FRQAD®P WP DSHIRD HQP XAKRVFADRVSR
®VP WP RVKHKRY FRQ MLQMAY Q CHALLEXGBUNK GH HQD

/ D SWHQRAYQ \ WIP MIFYQ GH GHXGADY DYQP DV \ R LQXQEAEY FRQ HOSIRSYMIR G
P DOMIHUXQRIP DGHSUAMY Q KRWMIP LHQR HIQWP IGTFY Q

(OXWR GH WSRV SHDBV [CHHWRY [PEIXRV R FOUP HQM QOGP IMEGY SOD @Y KHKR\
GHXQADRY SRUHWP SR SHIRDY TXH QR \RQ I XCARQUDY S-ETD/ \RQ LQYHIMDEDY SR
GHDRY SURSIRV GH IXGARCDURY MH D/\ MHH/ \RP HAED/ D SURFHR SRUHDFRQMIGR GH WK\
\HQMZAD/ CERIDERVGH HQRUAYIP SXBERV SRUHOGHDR GHREVAKFRY Q GHO MWD SRUHALH.
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( OOR CEXMYR GHOSUMy Q SURYHIAYDP HADQM@IP SX\VIFly Q GHGHDRY IUDHY/ TXHQR IR DD
@GHP HAGD/DOMLDAYDY R @OSTFHY Q GHFDXARGHYP LARQUDYIP SRVEGV GHD URQEU

/ D/DHABARGH/DOGHAGR SURFHR\ DOGHHKR GHGH HQD DWDYpVGHOXR GH S FFD/
ADMRUID/H) BV SRRV SHIBYR GHHICAY Q GHIIFFHR D&VH SHAHOMY $GP i V \HUH LIH)
HOX\R GHOI LIXUD CHARFSIRYQGIIR? DOMOLCP IGHADGHOSPUEED GHOCEHWG

6REIHOEDHGHDLQ RUP DRy QUHTEDED M&RP My QKl} R XQ@P DER SOUD TXHHBUCASIR CH
LQGE-BHIGHCADMARADOSUP HVREUHLQMAAY SDWAXOUA HY VHYER GHOBXHER JXDMP DIMFR\
VDD TXH HOPAMVFOAR H IMMFRQHQR H) TXH SDDUHFRQMKUDFRQ (DY DAXAEDH @
LQGE-BHIEHCAD GHOSRGHUMAHDD HOSURAHR GHVHBFAY Q GHP DIMADGRV\ P DIMADEDY GHOV'$ GV
&R GHEHVHUFRQIMMIM FRQ B SUCASIRV GHLIXDGDG REVMADG WBQWSDUHAD\ ARy QG
EXHOMY/

1 IFDUDIXT

( Q\X LI RUP HDQXDOH O&RP MyQ, QMIP HIFILDGH' HMHKRV+ XP OCRV>  @OUH HILHI
1 IFODIXD HIHH IQRWP DRy Q VREWH QXHYD/ DFARQHY TXH WQGRUDD SRU [LQDIEG SHSHAMU F
WILP HY \REDAUR CH FROAHOAMIAY Q GHDSRGHU H) @ | IP LMD G-OSUIRIGHOM> @ QAH HIDY @
DSURECAY Q GH@UH RUP DD@&RQMNAY Q 3SRDAFDCH1 IFDIIXDTXHP RALLEy P i VGHAHD DWX®
D GHQERUPEHAH > @WIEGHHIR XQP RAHR GHG@HP RAUIAD AUHAR TXHAHOADD DF
SREHJ HY @ SUMCHAD GH @ 5H5-EQFD HIFEH DD SRUXQ FR SUMGHOM \  XQD FR SUMGHDE
$MP PR GHSIGRV P DIYRV H) @V IQMNYARGH GO( WIER \ @ @GRP D GH IR G-OVMMP D G
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/ D P SRUBCAD SROAND \ \RADDTXH KD DGTXUGR HOSRGHU MAADD HY JHHID \ & yUDRY
MUMVGFRRQIBY HD SOMEXOU \H KD FRQHMER HQ XQ UDVIR LGHONEUR GH @V GHP RAUIADY DRMDBY
XQ IHYP HR GAAMR FRP R @ MAADT CRYQ GH @ SROND ' IEKD FRQAAYQ \H U0 D GHCH @
VHIXQED JXHID P XQADDD WDV @ P RALHAYQ HY @ AWMEXAYQ GHD SRGHU SRONMR TXH
H SHIP HQ4 XQD\FSOUAY Q GHOSRGHUGIMMAYR HY AUHHY Q DGV WEXCDBY GHIMWIAD GHIQER GH
P DO LHXR XQD UHDAY Q QXHYDHRAH BV FRGAF-BVRVGH®! \WIEXQBV\ SROND

> @ $OEHUWR 3HUH LW HFKRU& R QRIBMAFHBROWILIERID DG LFLRQHV *
> @LGiJ
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( M SIRFHR GHIQGR FRPR MAADY [AYQ GH @ SROMD \H KD YXHIR GH AP HMRQH/ FDL
P XQADBY WASHAR GH @ FXODVH SXHEHD AWIXIUWRY | RUP D/ HQ TXH B WIEXQDBY KDQ \RP DR
QMR \ GHXMIFIERY SCBHBY LHSHRAR GH & GIMDGRIY ( OSUPHR H/ DIXHOHD HOTXH @&V
WIEXQDBY\HKDQ YIVR FOEDYH Pi VEBRV\ FRQP D RIWGHRVEHIP MU\ UHIXOUHOHWAAR G-D
2 UDQWP R/ HIMDAYR LOMSRQAHIER LI LEDAYDY EDUH DY DOSRGHUGH OV GILNDMIDY

( OVHIXQER HWEEGRH TXH BV \WIEXQDBV \H KIQ FRQMMER HD XQ MR CGH JHMyQ GH SRONDY
\JQUIEDAYD/ < SRU~@P R &'y UDCRY MUMGFARBY FOD YH HAMQ P i V AAMSXHWRY D UIXOU @
DRAVGDG SROAFD GH OV \RAHIDEY FRQMK HIGR \  KTAHXER YOBU QRWP DV GH FRP SRUEP LHQR
DRHSVEEGBV SOLD TXHHY \H GHIGHD FRP R SRBAFRV R STUD DIXHIRY TXH \RB TXUHHD KOFHU YOBU

LQMIHAA/ GHWRDCDMUDB] D ) XQAHYQO \ DO OAN > @

4 XHD FOR TXH HOSREHU MAADDUAKXED HHIADDGHIAR CH @ FROMKFAYQ\ \RWMIELDEDG G-D
( WBER &RQMMARID' HPRAUWR GH ' HHKR ( OIORR LQIQV -RKQ / RANH FRUGHY @
QHRIAG CH AVIAUHDSRGHUHD WX WDEER \REUH HOJREIHCR AYIO 3RUVK SOWM HOEDY Q GH
0 ROMMTXEK SOOM XQDAYMyQWSDWDG-OSRGH)  GIMDAYR — HWPAR\  MAADD( WM

~@P R HHOHIADUIDER GHM] JDUGRY DXQRVARP HMGRVD\X FRQUIGHIAY Q

2 WR DQMAHEHOM KIMAUER SDUD GHWEFDU & FROWNA H @ & ROMMAY Q GH G ( WBIERV 8 QCRV CH
$P pUFD OPODMEXN HHQWK DWX®  \VHFAYQ, \RGRVEY SREHIV GIMDAYRY D RIUAR
CH ®V ( WBERV 8 QERV FRP SXHAR GH XQ 6HIDER \ GH XD A P DD GH UBURHQEM/ HDSRGHU
HAPMYR VH DAIEX\ H DOSUMGHOM \  HDSRGHJ MARDOIQMMER H) @ &RUM 6XSUP D\ HD IRV
WIEXQDBV LQ HIR Y/ FRP R HOZRQIUHR SXHD GHWEP SR HQ WP SR RGHIDU\ HWEEGRHU 3RUMK
SOW HOOWAX@® GHO' HROUIRYQ WD GH' HMHKRY GO+ RP ELH\ GHD&IXAER CH
HXEGH €7 R 6REHEG HD @ B0 JOUDQAD GHHR/ GUHKR/ BV GHIKR/GOKRPEH QRAXVDIIXIDD\ @
\HDIFYQ GGV GIMPLOID RWQHEFROINEG > @ [P ElpQ @&RQMMAY Q GH&i @] GYIQy @
DAVCEDG\REHIICD GH WEIER HQ WH/SRIMAEH/ GIMVDAYD HARXWD\ MARDD> @

$\t OVFRDY GHIPHER FRQHD  IFARQUR 30KM\S QFR GHY \BDXRO-XUAR HOSRG-UMAHRDCH/
HOSRGHULQE-BHYAHDM GHO( WBER FRQUIMMOM HQ M] JOU\ KTFHUHWPABU@® M JOGR HWAAR SRU
MHHY\ P DIMADERY FRQ RWP H D BV SUCASIRY GH GIDIEDG IQE-SHIGHAD XQAIG H FOMYIADG\

UASROELDEG ( WR FRIPHEDFRQ ® HKEEGACR HOHODWAX®  GHO&RQWMAY Q 3RONFDCH
O5H-EGDGH* XDMP DD &35* \ FRQFHODWAX® CHO/H G2 UDQWP R-XAHADD/ 2 - HD
TXHUHIXD TXHARKR RUDQP R HWRED HY HAAAR GHO@\REHDQD GHBIDED SRUHDSXHE® 1P SDUM

MVAFLDHQ FRQAR EDCAD FRQ HOM R FROUMYARGDD

( QHIMFRQM \R OIQE-SHGHADMARDIH/MQGX@® XQR GHBVSUCASIRVE MERV MQRHD

> @ )XQGDFLYyQ 0\UQD ODFN 3URSXHVWD GH UHIRUPD DO VHFWRU MXVWLFLD
> @ 'HFODUDFLYQ GH ORV '"HUHFKRVY GHO +RPEUH \ GHO &LXGDGDQR $UWtFXOR
> @ 6DQWLDJR 0XxR] 'LFFLRQDULR GHO (VSDxRO -XUtGLFR (VSDxD 5HDO $FD




%H - XVV

GHMP LCDOM TXHJDUDQAY D HODGEHROER | XQARIP LHAR GH @ OGP LQMATFY Q GH MWAD 3RUVEDH
SXHH HOMXGHU HOSUCASIR TXH LG RWP D HOWIEDRR GH By LIDCRY MUMVAFARCDBY\ TXH GV H LIH
TXH QR HAPQ \RP HAGRV D YROQEG DOXD AWOB GH @ GH @ & / D IQE-BHGHAD HAV
HAUHKDP HOM XQE D ©@ H LJHAD CH (P SOADIEDG \ \H JOUQAD SUCASDP HOM FRQ @
LTP RYOEDG CH &V MHHY\ P DIMADERY \ FRQ @V UHIOV \REWH CEWMCAYQ\ UFX\VAYQ ( ORAR
P HOQVWP R SOUD JDUQW DU @ LQGEHSHIGHIAD MAFDD® FROWAM H HOSURAHR GH IQIUAR DOVMAP D
GHFOUHDMARDD

/ D .QE-BHIGHCAD MAADDUTXHH TXH @ MAFDMWD \ P DIMADMD \HIQ HAAGDY MQ QQIXD
LQMHAD ( OMH R P DIMADER HD HOHWUAFR GH\XV I XQARGH GHEH HWBUQEWH GH L OHCADY/ R
LOMYHCARGHY TXH SIRYHIIQ QR W® GH BV RARVy UIDCRY HABRMEBY GIMDAYR\ HAPARR MCR
\IP E1pQ GH RWHIH H WISROARY IQMMAY SUYDERV G-OHBRRIGR GH SDWERV SRDAFRV R
PXOTXHJRAR JUKSR GHSUALY Q

( OSUCASR GH IQGE-BHIGHCAD MAHDD SXHEH HOMGHIH GH W/ IRWP DV QLHIHQM/ DXQDH
FRP SBP HQRUDY @ LQE-BHOGHIAD MARDORRP R H LIHZAD SROND FRGAUHY Q GH @ WEDUIAY Q
H SREHW @ IQE-BHGHAD MAHADDFRPR JODQWD GH &V MHH/\ POMADGRY \ @
LQE-BHYCHIADMAADIFRP R JOIQAD GHOY SHIRDY

/ D 1QE-BHCHIAD MARDD IO D HOEXHD IXQARIP HOR GH @ $GP IQVWIF Q GH -X\WAD
5HIXHH TXH FOMH R P DIMADER CR HMY \RP HAER D YROQUEG DOXQD QMDD GH @ CH @ B
DWX®  CHO&RQMAMAYQ ( WIV HIUHKTP HOM XQED D @ H LIHAD GH P SOUADIEG \ \H
JDIQWY D SUGASDP HOM FRQ @ LGP RYIOAIG CH B MHH/ DWAX® \ FRQ OV UHOV \REWH
EWMHAYQ\ UPMAYQ> @ GPiV HDWX®R  CHO&RMNHYQ HMEGFH O FOUHDMAADD
$MPLPR H/IP SHDAYR WCHISUHHIM @ SUHIRIDAYD GH DQMMIER  DCHD DOFDUR GHOMAFDMD

7 P ElpQ \HGEHD CRIFUGRVB W/RAQDID/  / D/ H CH&RP IMRGH/GH3RWMOAYQ / &3\
®/ H GHO&DIHD-XAAD/ &-

/ D &ROWMAYQ 3RDND CH @ 5H5-ETD CH * XDMP DD &35* KD LOXMXUIER HOMMMP D CH
FRP IMRCH/ GH SRWMDHRY Q SDD @ HBFRY Q GH SHIRDY TXH RAXSHD GHMP LDERY FIURV S-ETFRY
( Q HWM FRQM \R KD YDURV SURFHRV GH HBFAY Q TXH \H SXHEHD GHRP LQDU GH VHIXQER QYHDR

JUER HY FRQALSRMHY Q DOGH SUP HJQYHD JUIER R GHHBARY Q QUHRAE TXH HY/ DIXHOXWE) DGR SOD
HBILUDASXVIERY D& RQJUAR CHDS H5-ETFDR SUMGHOM\ VIFHBURMGHOM

( QAH B SIRFHRV GH HBFAYQ GH VHIXQER QYHDR JUIER \H SXHEHD P HARQDU HOSURAHR CH
SRWMTAY Q SOD HBJLU P DIMADMUIDY GHD7 UEXQIDGXSUP R ( GBRRID 76( @V P DIMADMDY G-O

2 UDQW R-XAHADD2 - OSHIRDTXHAWIW H QIWAR D' HHMD3~ETD3HIBOOHBAHYQ

> @ ,QGHSHQGHQFLD MXGLFLDO 'LFFLRQDULR 3DQKLVSIiQLFR GHO (VSDxR
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GH FRQABBU JHHIOGH RXHQBY | VFDDIHHIOGH @ 5 HS-EQD\ MIH GHD0 LOMMIR 3~ETFR HOAH
RARV

/ RVSURFHRY GH SRMOHY Q SURHIER LRV MIQL LFDAYRY SDUD SRHUGHMP LCDUTXHFRGPXUDD HD

OV SHIRQDY SRUMDOM/ OV FROGARGY H LIV SRUFDDWAX®  CH @ &RQMMAYQ H/ GHU
FCSOAAG IGRGHAG\ KRADE > @ HWRVAHKP DOH LIHADCHUHREFADKRRIEMIG> @

03257$18&,%"' ( /$6(3$5%& D1 "' ( 32' (5(63$5%/$
1 (3(1' (1&%-8",& %/

| DE&RQWMAY Q 3ROANFD CH D5 H5~EQFD GH* XDMP DDHMMM HHQ\X DWX®  TXHO\REHDQD
WDAFD HY HOSXHER TXHD @ GHBID SOD \K HAAFR H) BV 2 UDQWP RV/ HIMDAYR ( MPXARYR \
-X@ADD\ SURKEH GH P OCHD H SUIAD @ \KERAQHYQ HOWH & PP RV 6H-Q HD' IFARDUR
30KMS QER GHOY( \BDXRO-XUAFR SXHEH HOMXGHYH @\REHDQD FRP R HOSB RSP RHIIPMIGR
\WGRRDE HYMDUEXAGRD @ @HYQ DOSHERROY WHER UDHMEBHINK FROXMFYQ\ DESIUOYGIRFQY
FOND/IXIEP HUDNTQRHHD PEVRIQNIRAP REHOBIRIQNTHRIB > @

5 HGHAR DHXMFRAF-B\R. @ &RUM GH & ROMWARCDIEDG KD K DDER TXH G« @D &RQIMERQ> @
DLXD G LDEVIXFERQYD A XIRGHEVRIDQ\PR/MMIBEY \  DOKIFHER H SIND O YROQUG\RHID GO
SHER TXH H) HWBERR GO FRQIMA HOM HDERY @ &ROMYQ B SR HIR TXH BV YUIDGR/ FNBANBY (R
SHGQGEIN PRALUQ \NIYHINUHOFROMIGR Q. HOHIBR GHO IXTYQ THHOV KD IGRRRIDE FOTXHY
\NILYHIEFYQ GEITRYQ R GPLOMYQ TXHKDIDD GH\KY IXHRYY RGAWWGHHDY DOIR RIHFPD GO
GAPMIYQ TXHD & ROXVYHYQ KD FXTRERGR HD FOQR D \K FRPSNMIED HY LFROXMARIID RIXHAR WMHD
KHIKR GH TXHXQ U FROMMCR B QBRH HD HDOP\PR SR GO FROXMA M PRGILED SRUN © G
VAWPDGCDV @> @

(COWX®R ~ GHO&DIWDO DICDIXDAP DBMAD HMEEBRH TXH @1 XQRY Q MUMAFRARGDOH HAHFRQ
H FOMYLGDG CEVROMD SRU @ &RWM 6XSUP D GH -XWAD &6- \ SRU BV GPi V WEXQDBY TXH
HXEEG] FDO®! / RVP DIMADERV\ MHAHV\RQ LQE-SHIAHDMY HY HOHUAFR GH\KVI XGARHA TXH

~QFP HOMHXAQ \XVRY DO&RQUNNFY Q\ DOVEL H/

> @35*$UWtFXOHRU H FORFS VDB B S ORFFOW $SRE O LR X D W H P VO WERHARNIRKSRIDE B S ORFFOW SREOLSRY
RWRUJDPLHQWR QR VH DWHQGHUi PiV TXH D UD]JRQHV IXQGDGDV HQ PpULWRYV GH FC
> @35*$UWtFXORTXLSDWBRADJL\RRMBER P DJL VW MXG®KMEHX D W H P B&W HIBRH F R QRFQ B D D
H V \M IR FGHV X&H U HF KR D & D IEER J IFRROWH J VD GRIR[ F H S FT R 6 AV W DIEROGH\HS BHFWWRHWIL A R X H
UHODFRGEWHUPMRBEGHRMW ULV GURNDWXHBHYRUHWOHLMB Qi~PHERDJLYVWIBREGRBRBRUJID QLY
IXQFLR Q DR RPN X QBSHR/FH G LPX B 8 BEREW HU VB UO®D W ISWDOM W UDWHIX Q FGHDD JL VR M E
L Q FR P SDRELXEDOCHR YMIHRS OFHRADD U GR. W H FHVLLYQRG/L\ FSIDW RSIRICR W E RRBD O IGGAOL® L G W X B O TXIOH.U LR
P DJLVWCUDERUAXIS U IGRK V WSLUFHL D W Q WEIR Q J LGHE'BH S ~ EO0 5 B R WGHYGVFDL Q 5 UW QP S OMILXG/DVR\ELHF
PDJLVWUDGRV \ MXHFHV OD SUHVWDUIQ DQWH OD &RUWH 6XSUHPD GH -XVWLFLD

> @ 'LFFLRQDULR 3DQKLVSIiQLFR GHO (VSDXRO -XUtGLFR S5KW® $¥DCGHPHW (\DSDHROIL
> @ &RUWH GH &RQVWLWXFLRQDOLGDG ([SHGLHQWH 1R VHQWHQFLD GHO ¢
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( Q HO( WBER CH GHHKR \H @ MY HDSRGHU HWRBDSRU FOGHIHKR \ @ FROWKFAYQ GHDSRGHU
MAFADD UAXOD [P SHDAYD CEROHMQM 0O MR GH GURKR I @ IQMNARDI TRYQ G yUDR/
MUAGHRDBY M JOGR/\ WEXTBY HFDJDGR/ G YU R @ CSTHHYQ GOGUIR > @ @( Q HAM
VHOMR \H SXHEH DLWP DU TXH @D I(QBEBQD GOTGU MIRDO\H POQUENY H) SIPHU\IPIR RO
\FEDUIFYQGHBVAUIDIR/MGHDBYGABVRIR/ FGHNV GO WIGR \ SRIO DUEXEYQHDH FOAYD DEVMHFVGADY
IXFFQYMAGHRDBE > @

/ D&RWM , QMIP HIFDQD GH'  HIHRKRY + XP DGRV KD IQAFIER TXH XQR GH B REVARYRY SUGASDBY
TXH WACH @ WBOUIRY Q GH BV SRGHIW S-ECFRV HY @ JDUIRWD GH IQE-SHIGHAD GH &V MHHY ( O
REMIYR GH @ SURMFRY Q UDAFD HY HYVEL TXH HOMMAMP D MAADDHD JHCHIBD\ \XKV LOMIUDQMY HD
SOMEXOU \H YHIQ \RP HAFRV D SRUEGV URXIFRRGH LQGHELEDY HY HOHWUAFR GH \X I XCRYQ SRU
SOWM GH QMY DRV DD2 UDQMWP R -XAADD' H HWB | RUP D @ LQEHSHGHIAD MARDOVH GHIYD CH
JDIQADY FRP R XQ DEHHXOR SURAHR GH QRP EUP HOR @ LQCP RYLOGDG HY HOFDUR \ @ JDUQAD
FRQAD SUMRQH/H WMDY $ P WP R @ &RWM KD IQAFDER TXH HOHWLAFR DAYGQRP R GHD I XCRYQ
MARDOGHEH VHJJOUDQAY DR SRUHD( WBIER VIR H \K | CFHB [QXMYMARQD HY GHAU FRQ HOSRGHU
MAFRDOARP R\VIMAP D Dt FRP RVEP ElpQ HY FRCH Ly Q FRQVX YHWIM LQAYIGOD FRQ LIXUDED SRUD
SHIR(DDGHMH HEHRIIFR> @

/ DIGP RVIEDG HY HOFOUIR | DYRUHAH @ LQG-BHGHCAD MAADD SHP IWHER Dit @ GEHWIG GHHOUD
SOD GHAAU &V FDRV \RP HIGRY D \K FRGRAP HOR \  HP W LHWROARHY GH IPHR FRQ @
CRUP DAYIGDG YLIHQM LQFOMR \LHDY GHRMRCH/\RQ LP SRSX@UHY X RSXHIBY DIQMKHA/ SRAHRRY
SRU® TXH HQ RADY GINMOARGHY VH KD SURP RYIGR RRUDQER D & MHHY\ P DIMADERY ST} RV
SIRBQIDERV HOADR GH$ ®P DQID SRUHWP S® R YMITARY SOUD HARHU @ SRIMMEG GH DEP LQVAIU
MVAFLD

&RQARP H @ QRP DAVAIG JXDAP DOMD P DIMADGRY \  MHHY GAUIR AGRR DXRV HY \KV FOLIRV
DWX®  &35* /RVMHH/\ PDIMDERY GEHD \HU HDDOERY FRJRWPH &V SDUP HARY
HMEGACRVH) @/ H GH@&DUHD-XAADD DWX®  DHHAR GH GHMIP LQDUNK FRQMXATG HD
FOFUR ( Q HOFDR GH @&V P DIMADERV CH @V &R/ GH $ SHDARQGH\  GH @ &RUM 6XSUHP D GH
XWIAD HARY SXHEHD YROHU D SRUMDAH D \X UASHRARYR FOLIR 30D HOH HAR GHEHD PP SOV
Q\VSRVARGH FROMP SO/ HY @&RQMMAY Q 3RDAFD CHDS H5~ETFD DMWY HD
&35* O/ H CHO&DUHD-XAADDDWXE® \ |\ HQ®/ H GH&RP IMRGH/CH3RWMDAY Q

3RUK SO @/ 2 - BIXDHQ\WK DWAX®  TXH SODPXP SIUVKY REMIAYRV HO2 LIDQMWP R -XAHDD
QR HAV MR D \WERETHYQ DOXD GH QQI~Q RUDQP R R DARIAIG W& D @ &ROWNMFYQ
3RONFDCHDS5 H5~ETFD\ @VE! K/ / DQRIP DAVADG HY UH HIHIAD UHFRQRAH HOHWUAEAR DXWCRP R CH
O XAy Q MAFDCD QYHIQWNYARCDD

> @ /D ,QGHSHQGHQFLD -XGLFLDO HQ *XDWHPDOD &RPLVLYQ ,QWHUQDFLRQD
> @ &RPLVLYQ ,QWHUQDFLRQDO GH -XULVWDV /D LQGHSHQGHQFLD MXGLFLD(
> @ &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV FDVR $UJ:HOOHV \ RWI
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$ QYHDIQMIIARQIOAEH GAMFDU GRV IQMWKP HORY BV 3UCASIRY GH YOQIDRH \REH @
&RQGAW -XAADD CBUREDERY SRU @V 1 CARQGHY 8 QA HD \ @V 3UGASRY % MFRV CH
1 CARGHV/8 QA IHDAYRV D @ , QG-SHXGHIAD GH @ -XADMWD ( Q HOADR GHOSUP HULQWKP HOR
®V SUCASIRV GHI HY FOWR TXH @ LQEHSHGHZAD MAADDHY XQ UHNXMWR SUMR GHOSUCASIR CH
GIDIDG\ XQDJIDIOADI XQEP HOEDEHOH IMMADGHXQMLAR MR

3RUNK SIUM®V3UCASIRVY4 IFRVGH 1 CARGH/S QDY HDAYRY DD, QG-SHGHIAD GH®- XAFDMD
\FKDDQ TXH

@ D IQBSCBQID GO MADMD \W JODYDD R HD( WIR\ SHIPDD RO &RMEQ R O

EINVDRYQGORV 7 ROV IQUMRRQY XEHITP HOBBY\ GHRADIGEBINGATN Q\ [FDML QO LQBSBQHD
GIONGIMD > @

©@ R/MHIRY UNFOHI Q B DXQIRV TXHARR FEQ FRQLP SUMIDIEG EDY QERHHY BVKHKR/ H) FRORDJED FRQHD

GURR \[Q WNNERYQ DOXD \ \IQ IQOKFD/ DIFLQN SINFQY [PHE) D/ R IQUPIVRY IGBEGD/ \HID
GURDVRIGBURDY GHFOBIMHD \FRRNVRFUSCOXHPRIYR > @

/$,1" (3(1' (1&$-8" ,&9$/ &202 *$5$17i$"' ( /2¢€
8(&(6<0%$*,675%' 26

( OHXQRS UDRGHDWH®  GHD&35* HIBM HOLQE-BHCHADMAADORP R JDIQWDEH
@V MHH/\ P DIMADERY DODIUP DU TXH VRQ LQG-BHIAHOMY HD HOHWLAAR GH \KV I XQARGHV \
~QFP HOM HIMQ \XWIRY D @ &RQMMAYQ CH @ 5 H5-ETD\ DOV BIHY $GPiV HIMEEBFH XD
|CKOELMEAY Q RSHADDSOLD DIXHMDY SHIRCDY TXH DMIMY FROAD @ LQGE-SHIGHAD GHO2 UDQ\WP R
-XQADD' HOWCRU GHODWFX® HY UH HIHZAD FEEH DUP DU TXH GFKD IGKIELMERY Q K/ H WIMYD D
VRE SHIRCD TXH U-DIFH FXOTXHU | RUP D GH DIBNXH D @ LQG-SHIGHIAD MAADD VD HQ K YHWHOM
LOXMMARCOCARP R HQ\X FRQAAY Q GHSUHIRIDAYDGHMHHA P DIMADERY

/ DIDIQWD CHIQGE-BHIGHADMARDOCH BV MHHY P DIMADGRY \BP ELpQ \H U XD HQ HDWAX®
GHO/2- (WD QASRIAYQ KIFH UHHHAD D TXH GV MHHV\ P DIMADERY TXH \H FROUGHIHD
LOTXHEERY R SHYMEDERY HD \K IQG-BH)GHCAD GEHD IQRP DR DM &6~ LQRP DQER \REH B
KHKRV DOWEXCDARP SHAMOM SOUD TXH \H \MID HOSURAHAP LHQR SHWHOM MIQ P HRFER CH
SURWAU SRUM P WP RV @OV GMIHADY HAREP HOM LQAVSHWE®Y SDUD DHIXUIU @ CFRY Q GH @
MWAAD\ UAWEXUUHORGHD MUGFR

5 HUXOD GHMP LQDQM HQ HDWAX® AMIER HOHMER TXHWHHD BV YRACEGVAQQTXHEER? \

> BUJDQL®HDFQR@H G L Q E L\SLLERRV/O DDO DY S H @ GHIX LI H SRIEWDIERONG N H S W LB E WGHK U I
6pSW&RR JUGHI BL\D F L RAH\GREIIHH Y H G HIE@L\W R D W D FELHHEDOWLR) F ¥ H Q@ W EHADLGOREH O G HD J R \DWD &
VHSWLHPHEUH \ FRQILUPBBBOD$SVDPECHRHUD@VXWHVROXFLRQKBY¥FHWO GHIHEUHG

KWWSV 2727 RKFKU RUJ HV LOVWUXPHQWY PHFKDQLVPV LQVWUXPHQWY EDVLF S
> @LG
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GHMUEDR? ( QHIBUP HUPMDR HOYHER IQTXHEBUMHHQRVMIQUIFDERY FRJRPHHD IFARQUR

GHO/ HYXD( \SIXRD 4 XMWUHORMHR WUEDUDTXHMG ' HJ, QMIBUGHSRAUDDOXH) CH

@ TXH®\ SIRIFD SRAIYQ GHDOR SHYMUEDMR H) HR $KRWD EIH) SRU SHYWUEDU \H SXHH

HOMGHU  , QP XVBU WDWRDUHORGHD\ FRGAHIR R O TXHMG\ HORVEIR GHOOR R GHDOXHD
,P SHAUHREQGOAVRAURDTXHYDKIEDQR ' IFKR GHXQDSHIRD 3HEHUHMIAR

$STFDER D MHH \ P IMADERV [P STFD WUEDU SRU PXODXH) PHAR GOHWAAR SCRILER \
FRQ RUP H HORUGHD MUGFR YLIHOM GH @ | XGRy Q MUMGFRRGDD 6L \H SURGXFAH XQ KHAKR \HP HYIOM
© SHYRQD D HABED GHEH IGHXAEBP HOM CRMOUFRQ RWP H & TXH HKEEGFH FODWA@®  HHIGR
DOMIRWP HOM / R TXH \H EXWD HY/ SUHAMP HOM  SURMIHU GH HD P OCHD @ LQE-5HGHAD TXH
DHIXUDXQHWAHR SBR\ MQIQWHIAD/GHOMAFDMD

7 TP BpQ \H GHEH FRQICHIUHODWAX® CH®/ H CHO®&DUHD-XAADD / &  TXH HXEEGRH &
SUGASIRY URRUA/ GHOMMMP D GH FOUH.D MARDD HIAH G TXH VH SXHEH GHWEFDU HOSUCASIR CH
IQEBHGHAD $GPiV UIXD TH G MHH/ \ P DIMADGRY HWRHD SRU LIXOD HO SRGHU
FROMWARDOTXH @ &RQMMAY Q FRQ HH D02 WDQMWP R -XAFDD AURXQWEIZAD SRUD TXH HY \K
HWAHAR QR H IMMAL HHADMU UNXIFDQL G-SHGHIADHWHHBRY

" HVHP HOQMIP SRUICADHAXGBHIDMWAX®  CHO/ & TXHVHUH HHD @&V GHIHKRY GHBVMHHY
\ PODMADERY $ GAAIFDU ©@ @MIDD TXH [P SRH @ REQIIAYQ GH TXH \H \RP H @V P HAA/
QHROUDY SDD JODQW DU \K IQE-BHIGHAD ( Q VEDVHOMR @ DARUCDEH/ GHEHD WP DU OV
SIRVMRQH/ SHWIHOM/ SOD DHIXUDU HDJRAH SBIR CH @ | XQAYQ MUMAFARIIOD &V yUDRY
MUMGFARQDBY 3RUDARIAIEHY GHEH HOMGHIH QR W®R DD &6~ MGR \BP ElpQ DO&RQHR CH D
&DUHD -XAADD $VMPLMPR FRUASRYH D ® RARV SRGHW GO ( WBRR FROERIU H) HD
UHFRQRAP LHQR SURP RAYQ\ GH HODGHHIMGHIHKR

/$,1" (3(1' (1&%$-8" ,&%/ &202 *$5$171$ "' ( / $¢

3(5621%6
/ D~@IP DYDUAY Q G-OFRGA-BWR GH @ IQE-SHIGHAD MAADCHY @ TXH @ HQMNGHFRP R JDIBQAD GH
@V SHYRQDY TXH SHP W TXH \XV SHIARQH/ \HIQ UHRXHIDY SRU &Y MHHY/ \ P DIMADERY FRQ
[P SDADIEDG \ GHFRQ RWP LG3G HIRD FRQ @ CRUP DIMGDG YLJIHOM FRQAIEX\ HOAER Dit D @ \MWMD
MGAADCH HAWYD (- W FRQUIMM HQ TXH BV GHIHKRV HIQM A/ GH OV SHIRQDY TXHEHR SIRMIIGRVHD
HOP DR GHXQ SURFHR FRQ WA/ OV JDIQAD/>  @H WD HQRGRHY GH XQ GHIHKR SUP RADOCH
FROMIGR FRP SR TXH FRQ LHH D VRGED SHYRCD HOSRGHUMUGFR GH SURP RYHU HQ GHHQWD GH\KV
GHHKRV HIQMHAY BItWP RV @ CRINGDG GH &Yy WDGRY MUMVGFARQDBY TXH GAHP ERTXH HQ XQD
URROAY Q | XQEDED HY GHIHKR WDV XQ SURFHAP IHQR MWR VFD R QR | DYRIIE®! D OV SUIHMMRH
| RUP XO@D/SRUQV SO \ DTXHOURRSHY QVHREXP SO

7 RED/ @V SHYRQD/MHHD GHHAKR DREWHUD MDD H HAYD GHEVIMHH/ P DIMABERVHYHD

> @ 6DQWLDJR 0XxR] 'LFFLRQDULR GHO (VSDxRO -Xl
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HWAAR GH \XV GHHKRY H IOMRA/ GIMPRY MQ TXH H) QQI-Q DR SXHD SURGHLH
IQEHHMYQ $ OVHJ @ MWD MAHADDH HAYD XQ GHIHKR SUMKERRQDDCH FRQ LIXUAY Q ®IDD \K
HWAHR \ Q\SHAYQ HINQ \XSHAMIERY D @ FRIPXUMHZAD CH BV SURKSXHIRY\  UIDAMRY TXH
KD DHWEEGRCR HOBIMDERUSOLD FOED VHRRUGHIREHIP IHQR SURFROD 3RUHR @LP SRYBCADCH

TXHXQy DR MUMVAFARIOHDIQGE-BHIAHIM TXH\RE FRQUGHHHREHIP IHOR MUAFR YLIHOM
GHOSDV SXHED DMGHU\ URRYHJ@Y SHMMRQH/ CGH BV KRV SURFROBY P HADOM GHRMRH/ CH

D My Q GHIHICAY QR GHQDMUB] DP HIP HOMIQMEBFXRUD/

,QAFD= D DRLTXHO@ DMMGHFYQGRH AN QRIVIPSIHOD( WRGEHIFDIWHGEGPHYM QR\HDY
G TH © MIMNGFYQ SHD R R W PO\ \L (R & IV QR FPSBIHIF) PHIM\K IXTRQ IR THH\IQ
IPSDFDIEGQRKD MINGRYQ / DLP SOFDIEGH/ @ NKMHD GHO MARDIEG\ RXQIFGOMGIDPLPD
' HEHURMIOHTYHGQRKD. MHFYVIGBSEIOM \FOMJDYILUPHY RTXHR GRGHHOGUKR RAMR IR TXHHD
GURKRRAMRH MR RXQGUIKRHD D PHEAD Y TXHH A\BBYMH \RQRIEBABBAFQMFD? > @

/ D &RWM GH &ROMMARDIEDG KD \FKDDER TXH SOD TXH GV MHH/\ P DIMADERY PP SOQ D
FOEDDEDG FRQ &V GHEHY/ GH SURYHHU WMD) MAADOHHARD \  HD JHIHIDD HWIWAH HD i UEMRY
HRXi QP H/ URSHEERY\ FRQILCEGY GH @V FRQARYHMDY \AMIEDY HY @Y UHDARGH/ \RADBY\ CH
SRGHJ W/ GHHOUR DHIXUDU FARP R FRQAHY Q HHZADD @ LQG-SHIGHAD MAADD/ DH SHABYD CH
MIARY P SOUADBY \  REMIAYRY \REB URXED I} RICEGP HOM U-DT CEG! PXOQER WK UMGRQELIEG
UHIH HD y LIDGRY MUMGFARQDBY TXH IFAHD\ GHA.AID IQ RAD P RAYTRY Q TXH REVHYDU @V [ LGHY
P PRGRV\ SO P HARV SUHKEEBRGRY SDD M\ROAY Q GH BV FDRVH) M &ROMMAY Q\ OV B H/CH
O5H-ETD> @

/$*$5%$171$"' ( -867,&,%%/," $' <(/ 32' (532/17,&2
/ D SDDEWD SRCGHJ H WX MJQIIFBER Pi V JHHBOGMID @ ACSHAIG R SRVEMEG CH RRUD) CH
SURGAU HHARY \  SXHH VHU UH HIGD \BIRR D IGANIGRY R JUXSRY KXP DRV FRP R D REMIRV R
|HY P HRVGH O DMUDB] D> @ RUNK SO + REEHV/DIWP DTXH @ CFRBUGQKP b FRONMHD
®/PHER/IDD RBNMMU GNP LQDED YD AWM > @ W GHIQRY Q FRAEH HOSRGHJARP R BOR TXH
VHSRWH FRP R XQ RENMIR R XCD \XWEIAD 61Q HP EDJR R SXHHKIEHUSRGHUM.QR KD MQR DD
IAAYIGR R ISR TXH® HAUH RAR LQAYIGKR R JUXSR TXHVWH YHIQGHGR DARP SRMMHGEHP RR
GHHIER SRUHDSUP HR 3RUMK SDWM HOSRGHUMRADDCR Y XCQDARD R KX SRy Q WY XQDUHDHY Q

HWHSHIRD/> @

( Q M RGHD CGH IGDV VH SXHH GHIQU BOSRAHU SRR FRP R @ WIHDHY Q GHYHIGD HOAH @V
SHIRQDV TXHHARH @ DMRUIAIG\ DIXHDY TXHGHEH REHGHRHDY TXHHY URXOER VHUOVP WP D/

> @ &RPLVLYQ ,QWHUQDFLRQDO GH -XULVWDV /D LQGHSHQGHQFLD MXGLFLDO HQ *
> @ &RUWH GH &RQVWLWXFLRQDOLGDG H[SHGLHQWHV DFXPXODGRV Q f
> ERUEMAREEDFOLFFLRGBRBORWIEBR J;,ORE&RP L WhlyBD FEHEIDVOANGH®R DE O LE MR DDHMBQ Ly Q  3i.

> @LGiJ
> @LG
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TXH RUWILCDP HOM FRQ LLHIRQ AFKD DAMRUCDG DOUHFRQRAHJVK GIIWP LG ( WM UFRQRAP LHOR QR
P STFD @ CA-BVEFRY Q \IKP VD GH yLBHHY FRQAIUDY D G GHIHKRY | XQEP HQWIBY GH @V SHIRQDY
TXH LOMIUDQ XQ ( WEER CHMP IQDR $GPiV VH GHEH WHU SURHOM TXH H MM XQD WGHAD
COMUIDOHD BV \HIWKXP DGRVD TXH XQDYH RWMEID HOSRGHUSRONR EXVAIQ DP HOIR 3RUHIR
H/LP SHDAYR SDUDHIRXP STP IHIR GHEVI LGHVGHXQ( WBIER TXHHIBRGHM-DFRQARDCR

"RKQ( PHIK ( ZDG' DEHJ $ARQ  HJYYQ$ARY> @GR IRP XY CHIRP DWP ICDOM @O
FOUWBH D RIFPIU\ FOFGU [RFOWR RIFPH [EFOUMPHYE  ( OUHHIGR DARU DIWP D TXH HY
GHHOUR @ MIUD TXHZH/ RWMOED HOSRGH\ \KWBERY DP HARV GH FRQARO SXHYHOSRGHUSROR
TXHCR H/@P MIER GIHHD QR \RR DOV SHIRD/MGR VEP ElpQ D@V I RWP DV GHIREIHIR &KDBV
/ RV GH 6HARQEDV VHKRU GH @ 944GH \ EDYQ GH 0 ROMITXIEK KDY TXH @ R/ SUQESY TXH\H
RO KIFHIHGERDY KO FRPH) DER RUUKQUHD \K SHIRD \RED/ OV PDIMADMD? > @ HSHAR CH
HXR DWPCED' HO DUDCD TXH HOSXHE® SXHEH\ GHEH GYDQEH FRQAD @ WIQD \KWYM pQCRD
SRUHCBRGHUYHEEHR / R IGHIOH/ UHRXUWIUD P HARVUIARBY QR YIRBRRY SURP RYHUDUWHRP D
HY CUDUGHDUHYROFY Q 3DDHYVIUXQ GYDQAP LHIR SRSXOU \HGHEHTP MIUHHWHAR GHOBRGHU
D WD/PV GHD HMEGAP HOR CH FRQARBY TXH JODQAFHD HO FRUMHAR IXCARTIP LHOR GH @V
@ MIARGH/SURSXHMBY DH HAR GHHYMIUHITEX\R GHOBRGHU

&OEH DILP DU TXH HODE-POR | XCARIP IHOR GHO( WBER G-BHOGH TXH HOSRGHUMHD @P MIGR / D
UIXOAYQ G-OHWAAR \ FRQAROGHDSRGHU SRONFR FRUMSRQGH DOV D MUAFR $ OTXHIU
\RP HIER HDSRGHJ SROFR D ® MUAFR \H SURSHXCH D XQ FROAROMUGFR HIF 0 HADOM @
USDMAYQ GH FRP SHAMCADY HOAH @&V yUDCRY HXBMEBY FRQUMMMGRY HD SRGHU SRONR TXHD
GHMP LODER GHOAR GHO P EMR MUGER / RVy UIDQRY FROWNMGRY HAURHD GFKR SRAHUARQIRWP HD
®VFROMICGRY\ SURFHEP HORY GAMP LQDERY HD @ &RQIMMAYQ\ H @ QRUP DIVIAG YLIHOM ( Q
HAMP DR H2 WDQ\P R -XAADOMHFRP R | XQARGH HHCADBY @ MIUHOSRGH SIRMIHUGH\K

CEX\R D @ JREHLDERY D WDYpV CH @ GH HQD GH @ &RQMMAYQ\ Y GHIHKRY | XQEP HBBY
$GPi V GEHYIIOUTXHOV DAMRICDEH CR IQYDEIQ O/HI HD/GHARP SHMADGHRARY

' BGH OHIR DDWHJ JXDWEL Q G-DUASHR HOAH yUDCRY HARMUBY HD2 WDQWP R -XAADDGHEH
SURRXUI HOHTXIEUR HQAH HD2 UDQMWP R ( MPAYR \ HD2 UDQMWPR / HIMDAYR ( Q VEDVHOAMR
TXHH/ QUIHY HOSRGHJ MARDDGHEHD HJ FOSIRHY SOWD 1Q O HY &V RARY yLIDGRY HWEABBY D
HHAR GH P DOMHU @ DEHOD IQMIHDAYQ \ HYMIU Dt TXH DOXQR DGTXHD SUSRQGHDGAD

UASHAR GH&VRARY Dt FRP R WHU@ SRVEIMEDG GHUHBT DUDRMEARCHY TXHLP SONXH FRQARCG-D
SRAHUSRDAR 3HR FDR HXV \X | XQHY Q RHADBOD GH VHJJI DUBRM GH @ VXSUHP DRD FRQUWIYAHRQDD

YUIOQR TXH H URSHM HDOSIRFHR GH IRPTAYQ \ \IAYQ CH @ ® \ \XERAEQR HD
RUEHIP LHOR MUGQFR RAQDIR DO&RQWNNFY Q

> @ -RKQ (PHULFK (GZOVGDDOEGUYUBAWRBWREG IRAHWHDFRQ 3UHVYV 3iJ
> @KDURKEBWHFRQGD®® % U GGED UGB RQWH V(TOK VIS XG IDIXH \ W [ L B U VELEEEH Y RO XHFRRRUiW L
3iJ
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$MPOMPR GHEH UHID) DU XQ CBURSIDER \  SHWWIHOM FRQAROGH FRQYHIARCDIEDG TXH SHP WD HD
FXP STP LHIR GH OV REQIDARGHY HWRBIBY TXH HIPXHADR DIGHR H) BV DWW \ HO

&RQXMMAYQ 3ROAND CH @ 5H5-ETFD GH * XDAMP DD 3RU FRQARO GH FRQYHIARDIEG SXHH
HOMOGHYH @ DEHXCHY Q HOAH @V QRWP DV GH GHHKR LOMER \ @ CRUP DAVIGDG IQMITARGDOHD
P DMUD GHGHHKRVKXP DGRV TXHGEH U DUXQMH  ( QFDR H IMBXQDP DQULHWB GMVAHSDGAD
HOAH @ QRWP DAYD CHARID. ®CRUP DAVADG LOM AR @Y DAMRUICDEH MUVAFARDBY G-EHI Q
CEWMZHYH GH CSTFU @ QRWP D CARQDO SOD HAMIU @ YXQHIAYQ CH @&V GHHKRY KXP DGRV
SRMICRVIQMIHRIDE HOM

$352; ,0%$&,D1 $/$1250%$7,9,"$" " (/9%
' (3(1' (1&,$-8" ,&,%/

/ DIQE-SHGHAD MARDOI DDA D HOEXHD | XGARQIP HOR GHD$ GP IQVAIRY Q GH-XWIAD H LIH
TXHHOMH R P DIIMABGER QR HWY VRP HAZR D YROQEG DOXD MDD CHOCHO®! ( COMP®

H @ &DWP 0 QD CARDOHWEEGFH TXH @ | XQAYQ MUMAFARGID\H HAURH FRQ H FOMYIADG
CEVROMD SRUM &RWM 6XSUHP D GH -XWIAD &6- \ SRUGY G-P i V WIEXQDBY TXH HWEE®] FD @ Bt

4 XH®VP DIMADERV\ MHH/VRQ LQG-SHIAHIWMYHQ HOHVUAFR GHVKVIXGARGH ~QECP HOMHMQ
VIRV DD&RQMMAY Q\ DOV®! H/

(M SUCASIR HW HYMHKIP HOM XQCR D ® HLWHAD GH PSOADIEDG \ \H JOUQND
SUGASDP HIM FRQ LGP RYIOEIG CHEYMHHY/\ P DIMADERY \ FRQ @V UHI@Y \REUH CEWMCAY Q\

URXVCAYQ 2 WR P HAR SOLD DHIXUU® LQG-SHIGHGAD MARDOHY HOSURAHEP IHQR SO LOMIUUHD
SRGHUMAHDDe WM GHEH SHIP IMUTXHLQIUAHD DOVMMP DGHFOUHD SHIRQDVIG/QHY DWAX®Y

\  GHO&ROWMAYQ

(COWX®  GHD&35*  HXEM HEVUHNXHIP HQRY TXHGHEHD UKQUOV SHIRDY TXHDSILIQ D
PXOTXHU IR R HP SBR S-EGFR &V FXOBV GHEHR VHJIXQAERY HQ P plMRY GH D FOSTRAG E
ICGRHAXG \ F KRQDE ( Q VEDVHQMR PXOTXHI SHIRQD TXH \H SRWMBI D @ MAFDMD R @
P DIMADMUD GHEH FRQEUFRQ XQDWD HARUDIQAMIWD TXHGHP XHAH D FOSCAGDG VEIDR GHHWAHR
FRP R\WFQIFDMUGED E VHULG/QHDSRUMKVARGRAP HORV\ H SHIHGADSODHAFHUDP DIMADMD
VHDH) @&6- R6&$ \ F KRQDE O PXOOSXHEH SUAKP IWH \DOR TXH WDV HOGHROURMR GHXQ
SURFHR GIDD\  SUHXEEGAGR \H SURGK] FD XQD \HMJAD SHIDI WP H GHELETP HM HARXWRUDED
DWX® \ CGHD&35*

SRUWX SDW HODMWRX®R &35* HLIHGH @V SHIRDY TXH SUIAMXE0 HAURH) @ MAFDMD R

P DMADMID @ UHRCRAG KRQRIEMG / DKRQRUIHMEG HY @ PANIE GH O SHIRCD KRQRUIESG!
( WM~GP R YRIER MJQUIFD QIR GHVHIKRADER ROADAR ' H& KR VHEGASUWHXEHTXHSDD
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SRQEH.DUM. @ FXOIEDG UHDARQDE SXHEH DMEXIWAH R QR D DOXHD URXEM P SHDAYR HAXEBUOY
OFARGH GH HD SHYRD D HHAR GH GAMP LQDUM. @ P WP D SXHEH VFU\KWIR G-OFDDLFDAYR CH
KRQRUEG! 3RU\BRR DAUEXU @ UFRQRAGD KRGRIELDEDG H LIH XQ SURAHR HY HOTXH \KV SO/
UHFRQR FOQ @ FRQAHY Q D TXHD DILP D RUMIELD WDV XQ FXGDER\R H [P H) GH &V DRRY TXH HD
SRWMDQM KD @VDER D AIER HQ \K YIAD / D KRQRUIELIEDG QR HY LQQDM GHYHH GH &V P plbRY
SIRSIRV

( QHOP DR GH @ QRUP DAYD YLHOMHD * XDMP DD @ LQE-SHGHIADMARDCH LIH TXH®VY DGRV
MUMVGFARQDBY MHHY\ P DIMADERY TXHIHQ\KWRVDO®! \ NP i VAXSHIRI/DHID DWX®
CHO&RMMMFAYQ / DFRQGAD GHO XCARIUR FRQ HOHWLAAR GHOFOLIR GHEH\KBSHD O ®! |
FRP R \BID GHEHUHSRQGHUGH OV FRQHXHCADY GHKVIRRY ( QHHREHD GHIGHDY \HSXHHDILP U
TXHO&RQMYYAY Q QR SUHYp @ SRVELIEG GHH [P LUGH UASRQELDEDG DQAQI-Q I XGARIUR HYHD
HWAHR G-OMUJR SRUR TXHPOTXHIAVSRAY Q HQ HHVHOMR OFRQADID\  SRURHKHKR (R
SXHHFRH IMWUFRQ M&RQMAMAYQ> @ RVIMHH/\ P DIMADERY DGE-P i V HAMQ REQIDERV D SUAWEL
DMAYQ REQIDEP HQM DOSUCASIR GH TXH @ &RQMMAYQ GH @ 5H5~EQFD SUHYDBRH \REWH
PODXHUG! RWDAER DWAX®  GHD&35*

/ D&RWM , QMIP HIFDQD GH'  HIHKRV + XP DGRV KD IQAFIER TXH XQR CH BV REVAYRY SUGASDBY
TXH WACH @ WBOIAY Q GH BV SRGHIW S-ECFRV HY @ JDUIOWD GH IQE-SHIGHAD GH &V MHHY ( O
REMIYR GH @ SURWFAY Q UDEFD HY HYVBU TXH HOVMMP D MARDOHD JHHIO\ \XV IQMUQM/ HD
SOMEXOU \H YHIQ \RP HAFRV D SRUEGV UAXIFRRGH LQGHELADY HY HOHWLAFR GH \X | XCRYQ SRU
SOWM GH HOMY DRV DD2 WDQMWP R -XAADD' H HWB | RUP D @ LQEHSHGHIAD MARDOVH GHIYD CH
JDIQADY FRP R XQ DEHHXOR SURAHR GH QRP EUP HDR @ LQEP RYLOGDG HY HOFDUJR \ @ JOUQAD
FRQAD SUMRQHH WD/ $MP WP R @ &R WM KD LQAFIER TXH HOHWAAR DAWGQRP R GH DXy Q
MQRDOGHEH VHJJDUDQAY DER SRUHD( WBER \BQR HD \X | DFHB LQWMMARGDD K/ GHAU FARQ HOSRGHU
MARDCARP R\VIMMP D Dit FRP R VBP ElpQ HY FRCH Ly Q FRQ VK YHWHDMLQAYIGXDD FRQ LIXUIIED SRUD
SHIR(DDGHMH HEHRIIFR> @

3RURXBY ) R SOLD DXL \MMD MARDCH HARYD\ @ SRUELQEDG GH CSCTFUILAIREP HOM
® CRUP DAYD YHIM HD FRQAARQH/ GH LIXDTDG H/ 1P SHDAYR TXH @Y SHIRQDY TXH LOMUHD @
MQAFDMD HQ M) JOERV GH ST} \ GH SUP HID LOWBCAD D FRP R @ P DIMADMD HD @V 60DV GH @
&RYM GH $ SHDARQH/\ RWRY WIEXQDBY FRBJIDERY GH LIXOOFDMIRUD R H @ &RWM 6XSUHP D CH
- XWIADVHIQ LG/ GHDV SDDHHWAHR GHAFKRVADIRY

( Q HAM \HQAMR GHEH JDUIQWDYH @ LQOP RIAEDG GH VR @V SHIRDY FRQ XQ GHHP SHR
FR}HHIMFRQ HOSUCHSIR GHIQEHBHGHIADMARDD 3 DDHCH HAR VHGHEH DFDBUHDHIXQER

> @ &RUWH GH &RQVWLWXFLRQDOLGDG *XDWHPDOD ([SHGLHQWH JHEKEL
> @ &RUWH ,QWHUDPHULFDQD GH '"HUHFKRV +XPDQRV FDVR $UJ*HOOHV \ RWI
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S UDR GODWAX®  GH O &RQINMAYQ 3RO TXH HWBM H © XM N SHIRGR (R SRGJQ U
UPRIGY/ Q. \REBGR/ RH) BVDR/\ R OV IRPDIEGY THAGFID O G  6H WD GH XD UHD
SURKIEMYD TXH SIRSXICD SRU @ IQE-SHIGHAD RENMMYD H) HOHWAAR GH @ MAFDMD\ CH @
P DIMADMD TXH HIPXHIAD H A-SAy Q HY HYHQRY HWEEBRACRV HQ @ ® D TXH \H KDFH DOMy Q HQ HD
VHIXQER S UDR GDDWAX®  CH @ &ROWMMAYQ @H MEEEH @ FOUMD MARDD / R/ LQUAR/

FPRERNA DFQRAHKDI QP HEDQMRRIFYQ 8 DG BIXD MIUPDMID > @

30D HIQIAR DO®FUHDMARDDOCP WP R WP SR TXH D &RQWMAY Q \HGHEHD CETFIUGRV B H/
RAEQUID/ H) FOSIRFAHR GH SRIMDAYQ SOD OV PDIMADMD/ /D /H CH &RP MRV CH
SRUMOAYQ / &3\ ©/ H GHO&DUHD-XAADD/ &-

$MPLPR H/GHHOUR WHJSURHIM @ SUHIRIDAYD GHODQMMIAR DQHB DOFDLIR CGH O MAMD\

P DIMADMD FRP R \HEHSIHGHCH® UIXOR HQHDWA® ~ GHO&ROMMAYQ $ OHSHR @
&RM GH &RQMMARDIEDG KD P DU HMIER ® WIXHOM ©« @ RD@E DR SHPIWARFOLUTH®
UNAHER SRU&RWMGXSP D G- X\WIED HD FOQR DOWIKD) R GOV GOMJED/ GHOQNMEAR Y FRINQMAQ @
DIMDE D GHD DOGE SHIRDND SEVARPR\HIGEE FINW\HARUW HFRP RXQD JOUDQHD TXHEXD SUNHYDU
© NXGEQEG GOGYHP SR GOLR THREDQ BVIXFRDUR/A  DIXIUD! HOPRURR HABRR GO IXFYQ
SEDx @> @

( Q HAM RUEHD GHIGHDY \VH SXHEH MBI TXH @ LQE-SHGHIAD MAFDDHY XQD QRAY Q SRDHP LED
3XHEH HOMXGHYH FRP R H LIHZAD SROMD FRGFUHAY Q GH @ WBDUIFy Q GH SRGHMY 7 [P ApQ SXHH
HOMOGHYH FRP R JDUIQAD GH GV MHHV\ P DIMABGRY DODMUP DU TXH \RQ LQE-BHAHDMY H HD
HWAELR GH\XVIXGARQHY/\ ~QEDP HIM BAMD \MVRY D @ &RQMMAY Q GH D5 H5~ETFD\ DOV G HY
$MPOPR @ LQE-BHIGHIAD MARDOFRQIM H JODOAD SOD @V SHIRQDY TXH SHIP W TXH \KV
SHAARGH \HIQ UAAXHIRY SRU @& yUIDCRY MUVAFARDBY FRQ [P SDADIEG \ CH FRYRWP IADG
HIRDFRQ @ GINMDIAY Q YLIHIM

6H WD HQRGFHY GH XQ GHIHKR HHZADDGH FROMICGR FRP SBIR TXH FRQ LHH D VR SHIRD HD
SRGHJMUGFR GH SURP RYHJ HQ GH HQD GH \KV GHIHKRY H IQMMAY GItWP RV @ CRMIADG CH BV
MHHY \ P DIMADERY TXH GHHP ERTXH HD XQD UAROAYQ I XQEAED HY GHHKR WDV XQ GHEICR
SRFHR \FDR QR | DYRUE®! D @/ SIAMMRGH/ | RUP XOEDY SRUGY SO \ D TXH @ URROFY Q \H
PP SD

7ROV @V SHIRDY WHIH) GHIHKR D REwWHJ @ \MWMD HHARYD GH &V MHH/\ P DDIMABERY HQ HO
HAAAR GH \KXV GAHKRY H IOMHAA/ GIWP RV MQ TXH H) QQI-Q FDR SXHD SURGHUH
IQEHHMYQ

> @ /D OH\ HQ FXHVWLYQ HV OD /H\ GH OD &DUUHUD -XGLFLDO
> @ &RUWH GH &RQVWLWXFLRQDOLGDG GH *XDWHPDOD ([SHGLI
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(ODWAX®  GH O &RQWNYFYQ 3ROANFD GH @ 5 H5~ETFD GH* XDIMP DD HIEEGFH B UDAMRY
LOMQHRY TXH GEHD UKQU @V SHIRQDY TXH DSILDY D PXOOXHI AR R HP SBR S-ETFR \FD
HBAR R QR @V PXOBV GHEHD WU IXQAERY HD PpUMA/ GH D FOSIAAG E IGRCHAXG \ F
KRADEH ( WRY ~GIP RV G-EHD DFUMIBH \ HD HOFDR GH @ KRQIEH KD TXH G-P RWIU @
UHAMXG CHi QP R LOMIUCDG HYHREU

3RUR H SXHIR URXUBLQAVSHEG! TXH O SHIRCD TXHRSW D PXOTXHJALIR S-ETFR PHOMARQ
XQDOWD HFARUDLQEFKTE®! TXHGHP XHAH UHRAMG HY HO QP R GHREWDU TXH SRUHXGH GHIRMXQD
RUHQERY Q KD & MWR K/ GHAU KOAD @ MVFAD HIR FRQ HKMRR CSHIR D @ &RQMMAYQ\ @V
GP i VO B/ TXHIQMUDQ HORWEHIP IHQR MUGFR JXDMP DOMR 30D TXHVHQAID TXHDOXHD FOUHH
GHKRQDE]  WAXOD GHHOUR TXH WD/ HOGADURMR GH XQ SURFHR GIDD\ SUHMEGAGR \H
SR ADXCDVHIMZADI ILP H GHEIGTP HOMHPARUDED DWAX@®Y  \  CHD&35*

' HRDPXHQ® HOATEDWR | VAT DERUUHDY DGR SRUM&RQADBUD* HHDOGH&XHQBY\ HOUMAXGEER
GHOSRWMIRUMIAR GH PXHQBY SRUGY UHSDIRY QR GHWDQHAGRY R GOMIAR SHIDOHD &V FDRVHD
BV TXHHSUHXP DOFRP My Q GHGHDRY FROWMM HYXQ UH HIHAMSDLDN] JOUCFHFD GHEVP plbRY
GHKRQDE] GH @V AXAERY &RUM GH &ROMWARDIENG * DFAHD ([ SHAHOM

) HKDGHVHOMHAD

3RU\K SO @ UHFRQRACD KRQRUIELDEIG HY XQD FRQAAY Q IQHTYXD QR HKEEBAE SRUDM &35*
SOUD RSVIUD AHYRY FOLIRV S-ETFRV $ Mt VHP HARD ARP R UHNXMVR HHZADOHD B DWAXBY

\ H O &DW 0 DD TARPO $GP i VAH IRP D IQAUHRD HODWX® WHIXQR
S UDR H LIHRXMUANAMR SOUDRSVUDCADIR GHI MDDIHHIBOGH @S5 HS~ETD\ MIHGHDD IQMWMIR
3~E0FR POQER HWMEGAH TXH HD 1IVAD JHHIDD GEHI WHU @V P WP DV FODEDGEY TXH &V
P QIIVADGRY GHD&RIMBXSUHP DGH-XWAD FRQAMP SOEDVHQHDWAX®  \ DAVIER

7IPEPQ @/ H ( GRRID CGH 3DMERY 3RDNFRY QRUP DAVAIG GH IR FROWMMARGID @ H LIH
FRP R XQR GH @&V UHNXMVRY SDLD RSV DOHWAER G-OFLIR GH @ P DIMADMID HD HO7 UEXQD
6XSUP R ( GRRUID

$ SHOUGH WDEYH GH XQ WP D GH @ P D RUIP SRYWICAD QR H IMM GHOAR CH @ &ROWAYQ \

P HRVH @ GIMDAY Q REQID XD CHIQRYQ GHTXp HVR FyP R HYDDOUD / D@IXCD FRGAFSWOD
GHEH\ROHQMYH GH ARG RUP 1ADG FRQ & TXH HIEEGRHD O U@V GHKHIP HpXWAD FROMIAD/H HD
GRHRGIMDAYR  / H GH2 WDQ\WP R-XAADD( OHHICR FXHSR GRP DAYR IQAFD TXHDY
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CRUP D/\HIQMSUHAEL Q FRQ RUP HD\X W VR VHI~Q HOHAR SURSIR GH\XKV SDDEWDY DK FRQM \R
\ GH IPHER FRQ OV ASRIARGY FROMMARDBY DWAX®R / DV SODEWDY GH ©@ ® \H
HOMXGHI Q DPHER DD IFARQUR GH @ $ OGP ID ( \SXRD DWAX®  ( QRCAV DHHRAR CH
HIQUOKRRIEQEDG \HIFXGHD® LQAFER HY HOAFARUR TXHREHD DG

/ DKRGRUIELQEDG H/ @ FXONEG CGHO SHIRDKRGRIED! ( WM~GIP R YRATER IQUIFDAICR GHVHU
KRQUDGR R OFDACR> @

' H® ARKR \H GASUHXEH TXH SOLD SRQGHIU L. @ FXOIEDG HDARQDED SXHEH DMEXWH R QR D
DOXHD UHKAW P SHDAYR HAXEU@Y DFARGHY GH HD SHIRD DH HAR GHGAMP ICOUM_.@P MW D
SXHEH\HUVKWIR GHOFDX LEDAYR GHKRQRUIE®! 3RUVMIQR DUIEXIU® UHFRQRACD KRGRIELEG H LIH
XQ SURFHR HQ HOTXH KV SOUH/ UFRGR) FOQ @ FRQAHY Q DTXHD D LLUP DRWMELD WDV XQ FXCIERR
HPOMWCIR GH®YDRRY TXHHCBRWMOQM KD @YDER DAER HQ\K YIAD / DKRCRIIELDEDG QR HVIQCDD
GHHHGH®VP plRVSIRSIRY

/ D &RIM GH &ROINMARDIEDG BOWH HIWH DOYRAZER KRORIEMEDG ARCACH ARQ @ CBUHAIAYQ
H SXHWR DO DDUTXH

G« @REHNMDBHRR FEEHRIGHIU TXHHOYAERR KRRIAQEG TXHARY P D RJIWEHD \HCB D HOHD
FEP SRGH® PRID H SND GGHXQ SQR GHYWY FEVIR O WHAEAYQ TXHXD HIRD R D H) O \REHEG 1
GHU HOMHER TXH® FRP XQGG\HIRIP D LD GHOVFOIEGYPRIBIA GHEVPHMY/GHO SHRDIEGGHQ
IBMGR ( Q HDi PEVR GERIUR GO HIKR \HFRIGHD TXH HDKRRJ FRPR FRIFBR MUGER HY HDYORU
| QBMGODGHNP CFyQ TXHD \REHEG CHHE D \RGR KRR ELH \MNDQERR FRD BV DT GHEY GPi VI @
PHEH) THD S FED\RHEGHIPDUGION > @> @

&RP R \HREVHYD D GAIHHAD GH D KRQIEH ©@ &RWM CH &RQMMARDINEG KD H STFIER TXH @
KRQRUIELDEG GHXQD SHIRQD \H UH IHH D @ UHSX\BRY Q TXH XQD SHYRCD WHIH HQ \RAHEDG 6HWDD
GHOMIFAR TXHOFRP XQAG\HI RWP DIFHAD GHOVPOIEDEH/P RIBY\ ®VP plMRYGHXDSHIRD

' HD® AEH DLWP DJ FRQ FROMQEHIAD TXH @ DMEXAYQ GH R PXOIEG D XQ LQAYIGR R
G-BHIEH CH @ H IMMZAD GH XD HRMZAD MAADDR WAROAYQ D IQVADAYD FRP R L RPXUH
SRR GHOKRQDEH MR Pi VEH H/SIRGAR CHOHMP Ry Q TXHKIFH ®\RAHDG HY HIM
FDR @ JXDAP DOMD UHGHAR GH L @ SHIRD H/ AJQD GH VHUKRQUDED SRUKV P plbRY FRQ @
QIQEG TXHFRQU HHHWAHR GHOP DIMADMD

2 WD AV Q \HLGHQWLED DODMOGHNK H WIELEDG ( QHOFDR GHOKRQDE] FRP R GHOGRMD
GODMAE®  FROWMYARQDOWH GASUIHIGH HY XQD FRQAHY Q H LILE®! DR SHIRCD TXH GHHH

RSMUDXQ AR S~ETR ( Q\ERR ®KRQRIEMEDG H/FRQAHRY Q H LIE®I SRUD &RQWMAY Q SDD
AHYRY\ GAMP I(CDERVADUJRYS-ETRY

> @RQRUDELOLGDG 5HDO $FDGHPLD (VSDXxROD 'LFFLRQDULR ¢
> @ &RUWH GH &RQVWLWXFLRQDOLGDG *XDWHPDOD *DFHWD 1
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) DB HOM @ HWP DY Q TXH KIFH @ \RAHIG WGHAR GH BLFRGRAHUR QR @ KRQRUELDEXG D
DOXHD QR SUHM] JD VRELH WK KRQUIEH \ P XAKR P HIRV \RELH \X ICRAHAD R QR PAHMYQ TXH
FRP SHM IQHXQEBP HOM D @V FRUGHIARGHY GH OV DARIAIEY HD HOP DR CH B SIRAHRY

SHWHOM/
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/ D QRYHD GINMDMD G-OD&RQJUAR GH @ 5H~ETD IXH @ SUP HD H LOPXP SIU GH
P BRH.D GHIEHIDED X REQICHY Q FROMMARDD DWAX®Y  \ GHHBIIWUD®&V P DMADERV G-D
2 UDQWP R -XAHDD R [QMUWBMY CH @ &RIM 6XSUHP D GH -XWAD FRP R GH DIXH® TXH
GHEHIDD 1IOMUDJ @V 60DV CH @ &RIM GH $ SHDHRGH/ \  RARV WIEXCDBY &RBIIBDERY GH LIXDD
AOMRUD FRQHD 1Q GHEBR DUXCD IHED SDUDP HOMUID\ H WESDUDP HAUD RUHQAED D GHAKIUD
MVAAD 1QE-BHEHIM Dt FRP R @ SRMELMENG CGH @ \WMWMD MAHDCH HARYD\ | RP HQAUDLP SXQAG
DI DRUGHISRV GHSRGHURUIP ICOOHRQY P IFR\ SRONR

6H LOWNKP HOB Y @ B HD GHP HAR GH @ LQGE-BHIGHGAD MAHDD D WDV GH @ HP My Q G-D
GFHR GIMDAR FOPMDWHRPY @/ & HY \KV DWXBY \ /D
UHRWP D \KXSUP ly @ SOWASTHYQ GH GV WH/ SUR FURQDBY H WLERY H) HD&RQHR GH @ &DUHD
-XAADD G GHYROly HOFRQARCOOSUAMGHIM GHO2 IDQMWP R -XAADDS$ MP WP R \H P RALLIFIRQ OV
DAEXARGH/ GHO&RQHR FRQ & TXHO DXRU] CRY Q GHDAHRRY WDMERY SHP XV GHMMARGHY
Dt FRP R HOQRP EULP HOR CH B LOMIUIOAMY\ QURRUV GH & y UIDGRY DY LODWY GH @ FOUHD
MAADOHIMQ VKSHIVIERV D @ &6~ 6H FRQMWY D DORQHR GH @ &DUH.D-XARADOHD XQ HOM CH
C5R R VHAUHBLIDD XQ [P DQXHHGHDE&RWMEXSUHP DGH-X\WAD

7RERV BV R XH) RV IOWEERY HD CH FRQRIEUXQD FOUH.D MAADOSHWHOM\ HHARYD TXH
LCFOA\ HD DARQONRY \  REMIRYRY SURFHRY TXH GH P OGHD IQAMIUBDFRQMEX HIQ D TXH MHH \
P DIMADERY SXAHIID GHOURMYH SR BIRDED HOM [XHIRQ VAP | WP HOM \RFDYDEDY ( \\B
CFAy Q GIMDAYD GHY SDMIM @ FDSIAAIG CH P DQREWD GH XQ SRAHUGHD( MBER UHGHAR GHRAR
' RORYMDEP HOM \H EXVRy Di GHELQVEU D02 WIDQWP R -XARDD D WDYpV GHOP HRAER GH @
LQE-5H)GHAD MAADD ® FXODKD UBHIRWR H) @ MWD MAADOHHAND Di FRPR HQ XD
P DQU LHWB1 DB CHFRQ LD DHY @DEP LQMALFY Q GHMMAFAD
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&RARPHD/ & O HBFAYQ P DIMADERY GH @ &RYM 6XSUHP D GH -XWED\ 600V GH @ &RYM CH
$ SHOFIRGHY\ RARVWIEXCDBY FRBILDERY GH LIXOOADMIRUD LQAD FRQ TXH HD&RQHR GHO&DUHD
-XQADOG-EH A FRQ OCP HIRV\HY P K/ GHDQMASTHY Q DOYHCAP LHQR GHOSHIRGR FROMMARID
GH®VP DIMVADERVGHD&6- \ CHO&RWMGHS SHIFARGH/\ RARVWIEXQDBY GHLIXDOFDMIRUD DAMVR
\REWH @ | LGB TRy Q GHOS@) R FRQWMYARCDDGH HALAAR GH @V P IMADXUDY 3RWAMIRP HOM HD
&RQIUAR CH @5 H5~ECFD GHEHJ D] DU@ FRQYRADARUD D IOMIUU @Y FRP IMRGH/ GH SRUMOAY Q
SO.D@HBFAY Q GHP DIMADERVGH -

/ DIQMUFyQ GH @V FRP IMRQHY GH SRWMOFY Q H/ GHAMYD SRU TXH GR/GH HWB SUP HD | DH®
JUKSRV GH SREHUEXAIR [Q GLUSDD REWHJ® P D RUFDQAMG GHARP MRDRV / RV PP EWRV
TH QMWD D FRPIMyQ GH SRWMOFyQ WIEDMD GH PDOCHD VP XOVQGHD FRP SOMHR
~QFP HQMD®VP WP RVGHIGRY / DUHAHQMHBAF Q GHP DIMADERY SRUSDUM GHORRQIUHR GHD
5 H5~EQFD WAH XQD P RIYTAYQ [P SRMIDM \DTXH  GH HIRV FRQRWP D Q @V FRP MRGH CH
SRWMDHAY Q TXHQRP LD Q D&V FIQEACDRYDOYP DIMADMD/

(Q O IMUAYQ CGH @ ARP My Q GH SRUWMOHYQ SOD P DIMADERY GH @V 60DV GH @ &RWM CH
$SHOIHRCH/SDWASDIQ P DMABERVGHD&6- & PBOVIQU LD TXH ARQARDU Q XQ WHR GH®Y
YRRV ( QUH®V SHILBV GH RV P DIIMADERY GH&6- SRUR P HRV GRV I XHIRQ VW BDERV HQ HOFDR
@&RP IRV 3DDBDV @ XRIFARH OO ( QHOGD  HDWP HR GH ( WEIER GH (| WIRV
8 QAR \ RARVKBQ VAR YI(PXOERY D RSHIERW AP R* XWYR $ GNRV 5 REHIR / ySH 9 KAMRAR

* XUWEYR + HIHD\ GHUASRQGHD®VIQMHAA/ GHODBIDY DGRP IQOOM ( QWRR TXHHY @ GH&6-

SDWASDIQ P DJMABERY GH @V 60DV GH @ &RWM GH $ SHDHRQH  UHHHQMP HOM HBRRY SRUHD
ERQUHR> @

/ D $\[P EGD * HHDDGD&RBIIR GH $ERIDERV\ 1 REURV GH * XDMP DD &$1* HIH D XQ
Q-P HIR H'XLYDBOQM D B GHOCRY GH OV | FXGEEH/ GHGHHKR HQHAMADR — U-BUAHQIEQAMY SDD
FOED XQD CH @V FRP IMRGHV 30D HDSURAHR GH SRUMOAYQ TXH \H DSUR [P D \H P HARD @
FUAHQM LQ OHZAD TXH KD IR @ SOMIIRP D TXH QEHDD GV P DIMADERY GH @ &RUWM CH
S&RQMMARDIEDG + pRRU+ XIR 3pl] $IXGLD\ 1 HIMJ9i VIXH 3P HOMD* @ UWEXUAY Q CH
OVIQOHAD/ GH/ ySH 9 LMRR\ ®H SHABYD UASHAR L HIWXSR CH( WWOER * | OH VHHW
UHPXSHIDQER R QR OHIR GH TXH B [ XHD HOFOUAHDER SRUHDFDR GH TP IXR H) B SIRAHRY CH
SRWMDAYQ FDR FRGRAGR FRP R &RP IMRGH/3DDBDY

3RUP DQEDR FROMMARDD BV GHOGRY GH OV | CRXEEH GH GHHKR CH OV XQYHMAEDGEV GHOs0V
QMU OVERVARP IMRGHY 61QHP EDJR QRKD FHW DV_SOMASD Q@VP WP RVTXH\ DKID

> @ ORYLPLHQWR 3UR -XVWLFLD ©/DV HOHFFLRQHV GH VHIJXQGR JUDGR HQ HO

\ DFFHVR

KWWSYV 777Z PRYLPLHOQWRSURMXVWLFLD RUJ JW LPDJHYV $UFKLYRV &DUDFWHU
_SGlI
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LOMYHIGR HQ SURFHRV GH SRWMOHY Q DOMIRBY

/ DV GRV FARP MRQH/ GH SRUMOAYQ TXH \H IQMWDRQ HD D WIDR XD REQIAQ FRQ @
SREQAY Q JXDAP DOMD GHP DGHD TXH@Y QP LDV TXHVH WDDIEDUDD DOSRQYUHR GH DS HS~ETFD

HXMYLHLDQ FRP SXHAE FRQ BV QRP EUNV GHSHYRDVFDSIRHY 1G/QHDY KRQUDED/\ KRQRIEBV> @

$ SHOUTXH DOXQRY SRUMBQM/ P HIMRURY | XHIRQ IGFOILGRY HQ @V Q/P LD/ IRR @ QP D SOID
OVP DIMDMUIY CHD&6- FRP R DIXHIDY SOD @V P DIIADMUDY GHFRWMGHIOSHDARGY  HOSULRFHR
GH HBFAY Q @VDER DFER SRUBY ASXIERY GOXRQUIHR GH @5 H5~ETFD GH* XDAMP DD GHYl H
FOLR TXHCR WD SRUREMAYR DHIXUDUP DIMADMUYIQG-BHAHOM> @

/ D DAMYXG DXP LD SRU @ PDRUD GH ®& ASXMIERY GO &RQJUAR GH @ 5H-ETD UHXOY

P O IBXP HOM HQ FROADUR D @& P BRI BAIER SRUD &R GH & ROWMYYARQDIDG TXH KD WK BDER
™H

© @ QHBIFGP HORG\HEIRYQGHP DIIG/RID&RWEXIIP DG+ XX¥D DI FPR GAOV6DDVGADY
&R G1$ SORRIV\ RUR/\UEXTBY GHLIXCOMDMRID @/ UTXAWRY GHIGRHEG\ KRQDG] GHTXHQV\H
RO \RY FODLGR/ HD XQ SUIPHUP RPHR ROV &P MRV GH3RIMDRYQ & FODQR REWY D TXHHD
&RINRGHDS5 H5-BID HYXQ\HXERNBGBRGOSRFGPLHR KOID D) QM\REHBBYFONEDGYGCDALIOM
DO DIVABGR DILQGHTXHD HEQ TXHHHAHIDDQIHO LB S QBQED HY O DG LQVWAERYQGHMVED 3URFGH
HORRUICP LR GODP DR FOER GODQ QLY LQMUIOGH OV CRXCREQY SARDBY \HDOHW TXHRFPUHD
CPHE) D RHMY HLQP LQQMGHTXHHD RINRGHD5 H5-BIFD HIND GOV QP LCD/UIP MY IOV & RP MFQYGH
3ROMDAYQ D @ &RWM 6XIHPD GH-XX¥D \ G @V 60DV GH O &RW GH$ SOREQV\ RWR/ 7 UEXTDBY
&RBADGR/ GHLIXCOFDMRID D DALIQM TXHGR FP SBY AR B UTMXALR/ GHIGRMEG FEERAIG\ KRQDG]
NIEGR/HOMDMWKER  GHD&RMFAYQ3RDNDGHDS H-BIDGH XONDD > @> @

( VGHROUR DGYHWITXH @& RYM GH & ROMWARCDIEDG H STFD TXHH/ XD REQICAY Q G-ORQUIHR
KOFHUDQ @AV \REUH L FRGAXUMD R QR B UHDAMWRY GHIGRGHADG\ KRQDEH  HQ TXHIHV I LIXUIQ H
OV QP LD/ WDOEEDY SRU OV &RP MRV GH 3RUMOAYQ ' HD HQ FOIR @ &RWM TXH @
AURXQUWECHD GH TXH @V ARP MRQHY \ D \H KXEIHIHD SIRXGADER DOWHGHAR R FRQMM H XQ
REVVFX® SOD TXHH& RQIUAR GHO' H5~EQFD DCDIFHVHAMQ SURHIMY H FOED FDIR HD SOIWFX@U

GH P OGH.D TXH @ HBFAY Q U-DT} DED DV HAM HAXMIR \  UH ®f Ly Q SXHED JDUDQW DU P DIVADMUID/
LQE-BHIAHDMA TXHDHIXUHQ O\MMDMARDCH HAWYD

> @ &35* $UWEFXOR '"HUHFKR D RSWDU D HPSOHRV R FDUJRV S~EOLFRV /RV J
RWRUJDPLHQWR QR VH DWHQGHUIi PiV TXH D UD]JRQHV IXQGDGDV HQ PpULWRYV GH |
PDJLVWUDGR R MXH] /RV PDJLVWUDGRV \ MXHFHV GHEHQ VHU JXDWHPDOWHFRV G
VHU DERJDGRV FROHJLDGRV VDOYR ODV H[FHSFLRQHV TXH OD OH\ HVYWDEOHFH FI
SULYDWLYD \ MXHFHV PHQRUHV «

> @ ORYLPLHQWR 3UR -XVWLFLD ©,QIRUPH ILQDO GH OD HOHFFLYQ GH PDJLVWUD
KWWSVY PRYLPLHQWRSURMXVWLFLD RUJ JW LPDJHV $UFKLYRV LQIRUPH ILQEL
—___SGI

> @ &RUWH GH &RQVWLWXFLRQDOLGDG ([SHGLHQWH JHFKD GH VHQWHQFL
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/ OP HQRE®P HOM HD HOFDR FRP HQEER HWR QR RPXUly  @P MQERH BV ASXVEIERY D HP MUK
YRR MQO@GQHHOIDWH ®f Ly Q FRQ HOREMIAYR GHDHIXUDUXQD DEP [QMALAY Q GHIMWIADI LUP HP HOM

\KWMQEEDHD BV SUCASIRVGHSUREIADG\ UHQAHy Q GHRXHQY

$MPOPR &Y SIRFHRY \IMMP i WARV GH FUP LQDT} CRY Q KO FROAMMXOER> @[ Wi ALFXQWEIGAD/
KDQ DBDQ DR R \RBR D&VMHH/ARP R DO LIXHE QIHD* DOH \ ( UND/ RIMD$ Lli Q MQRVEP ElpQ
D I VDBV GHO0 LQWMIR 3~ETFR LQE-SHIAHDM/ FRP R -XOQ ) DAV 60QCERYDD> @B RUVKSXHIR
®V CERIDGRV TXH HARHD @ GHHRQD WFQED GH @V SHIRQDY \BP ElpQ KD MGR CFROZRV \
SHIHIXIGRY

(Q *XDMP DD ®&V ERIDER GHHORH GH GHHKRY KXPDRV HJUQED URJIRY FRPR

FUP DT} CRYQ CFRR\ YIRBADVH X0D( (2 EVHYDRUR , QMIARTOCH®$ ERICADHD5 IHAR KD
DBLYEER \RELH O SHYHAY Q GHHIRVSIR RIRTBV> @

&RP R FRBYQ \HSXHEHDWP DUTXHKD XCDP DFIED\WMXGHIAD DO RP DDP R CRP DAYR H/GHU
\H PXP SBR FRQ @V | RUP DIEDGEH GIDBY H WQHDY SHRR FROIGHIARQGH P HEMUGRDY FRPR ®
\RQ DIXHIDV YIGRXOEDY FRQ @ UHFRQRACDKRCGRUIIELDEDG \RQ\VMMP | WP HOMREYIDED/

(Q FOPDUR CH ® SIRHRY GH SRIMDAYQ HAD WQGHAD \H SRH GH POQUIHAR HD @
DEP IMELQEG GH @V REVARGHY TXH \VH SUAHQED D @ SRWMDFY Q GH DOXQDY SHIRDY TXHGR \RQ
IG/QHD SRU \HU \KAHBWEGY GH UMBURAKH SRU \K 1DID GH FRP SRUEP LHQR PR TXH \RQ

IGP HADEP HQMORHIE? \ ®FRQAHY Q GHKRGRIEGI TXHDD( IRy OP H

&21&/86,D1

/ DV SHIRDY TXH HALAHD @ P DIMADMD R MAFDMD GHEHD JR] DU CH SBLD CEHWG URSHAR
L OHGADY R IQMYHARGHY GH PXOTXHI QDMUIB] D TXH SIRYHID QR W& GH B RARV SRGHI
HAREBY IR GHDIi P ELR SUYDR ' HEHD HAHU K I XQRYQ FRQ VREDCSHIR DORGHD) MUGQER
YLIHIM LOFXCR HOHHKR ARQYHHARQD

( O2 WBQMW R -XAHRDD HY HOP DR GHO( WHER &RQUINMARQID' HP RAUWAR GH' HHKR WHH XQ
SEEHOSUHSRQEHIM HQ JDBUW DUHOEXH XV\R GHOSRHUSROAR (| VDt TXH GHEH EXVAUDHIXUIDY
HOUASHR GHERVRARV RV SRGHH/ HAREBY HAPMYR\ GIMDAYR D\XVUHSHARRVI P EMRVCEH

> @ %%& ©2UGHQDQ HO UHJUHVR D SULVLYQ GH -RVp 5XEpQ =DPRUD HO SHULRGL"
KWWSV 777 EEF FRP PXQGR D&IPOURONMY FEWHWGQQHARRQDO ©*XDWHPDOD $PQLVWtD
SHULRGLVWD -RVp 5XEpQ =DRRWESYVS$FEHYRPOHVW\ RUJ HY ODWHVW QHZV JXDV
UHJUHVR D SULVILRQ GHO SHULRGLVWD MRVH UXEHQ ]DPRUD

> @ '3/) © *XDWHPDOD '3/) \ RUJDQL]DFLRQHV LQWHUQDFLRQDOHY OODPDQ D UHV
GH IHEUHURWGAHSY _GSOI RUJ JXDWHPDOD GSOIl \ RUJDQL]DFLRQHY LOWHUQDFLRQDC
VDQGRYDO

> @ 2EVHUYDWRULR ,QWHUQDFLRQDO GH $ERJDFtD ©*XDWHPDOD (O 2,$' DOHUWD
GHIHQVRUHYV GH GHUHFKRY KXPDQRV HQ HONSUEV? $8RMAHE WHOD Z\GH VHEWHHR GXD W
ORWDULRV \ DERJDGRV GH JXDWHPDOD VREUH OD VLWXDFLRQ GH DERJDGRV GHIHQ
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FRP SHAMZAD * DUDQWY DUHDUASHR DOSUCASIR GH \XSUHP DRD FRQMMARID' H®P WP DP DGHD
GHEH FROUAMLYH HD GH HQD GH BV GHIHKRY | XQEP HQBBY CH @V SHIRQDY FXOQER pWi/ \KI UHD
D0~QWBR GH YHIZP HQ GHYDER GHODEX\R GHOSRGH XW) DQER SOUD HOH HAR GH I RUP D CBURSIDED
®V P HOQWP RV RAEEGAGRY H) @ &RQMMAYQ\ HQ @/ H GH$P SR ( [ KIEIAYQ 3HIRID CH
&ROMMARDITG

4 XHED GH P DQLIHAR @ QHAAMAIG CH SURP RYHJ @ HXBELIEDG GHMHAHY\ P DIMADERY XQ SURFHR
DE-HHOR GH IQIUAR D @ FOWHD MAADD XQ SHWHIM VWP D GH HYDDTHY Q GHDGHHP SHR \
FRP SRUEP LHQR SUR RIRQDD FOSCAMIAY Q FRQAD\  SURFHEP LHRRY QVASICIURY REVINRY TXH
UASHM B SUGASIRY TXHIQ RUP DQ @ FOUHD MAADD. DAHED BV GHHKRY GHWRGRY BV \KVARY
LQYROFIERVH ®VP WP RV

' H SDWFX@U P SRMICAD HY HOFDIR GH @Y SHYRDY TXH HAAHD @ P DIMADMD @ FROMYM H HD
SUCASR CH IQIWDAXG ( Q YILIYG GH HAR @V SHIRQDY TXH \RQ HBRBY SRU HD&RQJIHR CH @
5 H5~EQFD SOUD RAXSOUXCD P DIMADMUD GHEHQ WHUFDR TXH HAMKHKR HOGH \K HBFAy Q QR BV
JHHD QQI-QWBR GHREQIAY Q URSHRAR GH\XVHBRRU/ 1 R GEHH IMWFRP SHQRY Q DOXQDD
®V HBRRUY/\ P XAKR P HIRV D\MFHRRV 6RB \H GHEHD DOUASHR ILIRXIRR D @ &ROWNMFAYQ HD

GHHKR FROHCARIID. @GINMOAY Q YLIHIM

/ DQRUP DRNGDG YLIHM UHDHRCBED FRQ HOMMMP D GH MVINAD JXDIMP DBMAR GHEH XUHMP HOM VU
UAYMOCED ( OP SHDAYR BQ @4V GH @ GIIMDHY Q TXH UHIXD® HOLQIUAR BOMMMP D GH FDUWHID 0P HIMYD

XQ CFRQAARTP IHQR TXH SURP XHYD @ IGRGHADG GH OV SHIRDY TXH HALAHI Q @ MAFDMD\ @
P DIMADMD / RV SURFHRY GH SRWMOHY Q UANXHIHD LIXDD HOMXQD UMy Q \MQEAHQM D HYDOOUVK
SHWHAD\ H HAMGDG SDUDJDUDQN DUDIQE-SHGHADMAARDD

5()(5(1&,%¢

YAEQRIU ILFD

"RKQ( PHIFK ( ZD\G' DEHJ $RRQ ( WDVRY) WGP DIG3RZHU YRIFD 8 QWG 6VBM/R $ P pUD 7 KH

%HFRQ3 U

« -RFS$IXG 5H® / DFROWMYAY QGHY \WBER FROWNMYARCID&REP EID 30BMAD( QWRIWGE S &
( QRUDOT HP V6 $

« 0 DUDGHROP HY$ QDY i DV 1 RUNRELHHY \WERE& RMKARED HPREIWRGH HBIKR / HAD/-XUQFDY/
UVWDP XOMVASTDUGHR( ' (* 6 YROP HD
KW  GWDMUAFD/FRP P[ 9ROPHHY DD SA MQIHKD

«  $\RAMYQCH, QYHIIAYQ\ ( WYARVERADBY 6HPIURSHP DOOMAEHUDIEGQRRID; ; ,9 6MBQ
D00 HPRIDMMID'  NOtR/CFXOBY GO MUIYED S4I0 3 R GH RWNERP LLORGONANP D G- XD DDA
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G-P RAU WP HOM JREHCOOMY TXH\RQ DFRILGRVARQ JUIQH SHABMYD SRUGR \RADD

( VP SRUSDM UHDBDUTXH @ & RQXMAMAY Q CRABOWHHD XQD RUHQAY Q SHYRQDIWD H/GHU TX
HOILQ H/HOQAYIGR \RADYH TXHO&RQMAMAYQ\ OV G HY JWLDQ DOHEHRUGH @ SHIRDKXP DY
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GHOAR GHOBURAHR CHIRP TRYQGHO®! ( WR SXHEH\HYUSOUD FRUHILUGRY GH HARV R FROMICR

DOQMBV\RADD

E ' HWWMAYQGHOWHGH0 LQMMIR 3~EQFR ( OSUMGHIM CH O UHS~ETFD SXHEH GAAMYMUDD
M H G-D0 IQUMIR 3~EQFR SRUFDXAD MVNLFDED GHEIEP HOM BMEGA®> @ Q HOIXR \H
UDDy XDWHRPDDO®/ H 2 Wi QEDGH0 IQWMIR 3~ETFR HQ* XDAP DD HWEEGRY TXH @ ~QFD
FDXAVDOSOLD G DO! VFBDJHGHBOHD XQD VHRMZAD FRQGHDRUD | 1P H SRUXQ GHDR GRRR
GXUIDM HOHWUAAR GHK | XQRYQ ( WBUH RUP DQP VB @ | CFXQG FROWMMARQDOGHOSUMGHOM SOID
UHP RYHUDO MADQIHGH.BO\ DTXHIKRIDH LIHXQ SURFHR MARDOFRQ VHOMAD FRQGHDRUD

@ $VDPEOHD 1DFLRQDO &RQVWLWX\HQWH &RQVWLWXFLYQ 31
@LGLWHUDO P

@ $VDPEOHD 1DFLRQDO &RQVWLWX\HQWH &RQVWLWXFLYQ 31
@LGUW

vV V V V
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( WD PRALIFAYQ \H UD0y SRUWHRPD D' HAHR FRQ HFOREMIVR GH SIRMIHJ @
DARGQRP tDGHD IQUMIR 3~ETFR @ PXO0 XHFRQ ILP DER SRUD&RWGHE RQMMARIDIEG

E ( OLQGXGR &RQWNMD @ | DFXGEG GHDSURIGHIM GH @ UWS~ETD LWSHAR D OV \HOMAD/
HP IWEDY SRUGY AWDRY y LIDCRY MUMAFARQDBY GHO2 WDQ\P R -XARADOUHIARDEY FRQ @ SHD
GHP XHWM HOZRQIHWR GH @5 Hs~ETFD HY HOOXR GHRly HO HHHR  THAROMID®/ H
GHOQGXAR B TXHUHIXTED | DFXGHIG GHOSUAMGHM GHIQGXEIUR FRGP XVBUDV SHDY

F 2 UWDQW R-XAHDO

F &RQAROGH FROMINFIRQDOGDG 7 IHH @ | DRXGEG GH M| JOU\  SURP RYHU @ HWPAYQ GH ®
] JOER FRQ RUP HOCP DR GUDD

F $OMALAR ' HLIXOOP DCHD HO2 UDQWP R -XAADDSXHH @UOCJIDUD | RP TRy Q GHFDAD GH
FRORAHUHCBURAHEP [HQR GHUANDUHDGHHAKR GHDQMMLAR FROAD G ASXBERV GHOBRQJUAR GHD
SH-EGD GASXEERY GHD 30MP HOR &HOARIP HIFDQR  IXCARIURY GHD 7 UEXQD 6XSUP R
( GRRUDDIXGARQDURYGH2 UDQP R ( MPMYR FROADBRUJHIHIOGH PXHOEY/\ RARV I XGARURY
> @

G B UWDRVH WD SRGHJ

G &RWM GH &RQMIMARCDIGDG 3UCASID HOM H/ @ HADUDD CH @ GHHRD GDRGHD
FROMYWARQDD 3 XHEHFRGRAHUOV GHRAMRGHY TRRV\ LRROARGH/ GHEV\WH/RUDQWP RVGHY IR
H/GHAU( MPAYR / HIMDAYR \ -XAADDDE FRP R GHRARVRUDQMWP R\ HOWMIEH/ GHO| WIER 6XV
| XQARGH/\RQ EDWEQAM/ TP SIDY DOALP M@ JDUDQAD/ FROMYYARDBY

G 7 UEXQDOBXSUP R ( GRRIDO 7 IHHFARP SHMZAD SUYDAYD HD P DMIDHBRRUID, \X SUGASID
CRXCHY Q H/GHOAR GHOSURFHR HBRRUID

G 3URRXWGRUGH®Y' HHKRV+ XP DQRV 6X SUGASHO XQRY Q HV/ @ GHHD GH B GHHKRY
KXP DQRV\KSHYMIQER BVIRRY\ DFARGH/CHODEP LQMWIFy Q S-ETFD| UMD &V AXCERY

G &RQADBRUD * HOHDOGH &XHIBV ) MDD D &V LQIARY\ HILARY HY GHAU HDEXHD X\R \
DEP IQMALAY Q GHOUHRXUIR HARQY P LFR GHY \WEER GHOVIQXMWARH/GHY WIER> @

G O0IQWMIR 3~ETR (V SDiM G-OMMM D GH MWAD \ WHH FRPR 11Q YHDU HO HAIRVR

PXP STP HQR GHOV® B/ HAAAR O DRy Q SHIDD GH SHYHRXAY Q HIQYHWM DAY Q GH @ FRP My Q GH
GHDRY

> @ &RQJUHVR GH OD 5HS~EOLFD GH *XDWHPDOD 'HFUHWR 1~PH
> @ &RQJUHVR GH OD 5HS~EOLFD GH *XDWHPDOD 'HFUHWR 1~PH
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* XOMP DDHHQUOBHOHOXR RO XQDFRCAGHCADDABIED\ H/ @ HBFAY Q HIQMURY Q GH
YOURV GH®Vy DGRV GH SRGHUGH WEER  HQAH HIRY HOG-OW HGHOD LQWMIR 3~ETFR 0 DIMADER
GHD 7UEXJD 6XSUPR ( GRRID Di FRPR GH @ &RUM 6XSUPD GH -XWIAD \  &RWM GH
&ROMMARDIEDG UARU CH @ 8 QYHUAG CH 600 &DBY FROADRU JHHIDD GH * XDMP DD
SURAXUIERUGHGHIHKRVKXP DQRV> @ H GHVOLIRTML Q XCDVHUIH GHHYHIRY SROFRVRP R R \RQ @
FRQ RWP [y Q GH FRP IMRGHY GH SRUMDAYQ\ @ \HBFAYQ CH BV | XGARIURY TXH LOMIUDI Q B
QLHHIM/H WD SRV GH{ WEER VMWTH Q TXH QR \KFHED GH P DGHD VP XGMGHD GACH BV DXRY

PXOQCR LQAD @ YLIHZAD CH D& RQWNYFY Q 3RBAFD GHD5 HS-ETFDGH* XDAMP DD \ HYHIXR

( Q HOIXR \H HWEEGRH XD FRUHDAY Q GHOAR GH B SRGHI/ SRDNRY HRQY/P IFRV\
\RADBY GHIUXSRY\ DRRUY | RUP DQER XQ SOCRIP DSOD OV HBFARQH/ JHHDBY GHOIXR

/ DUHBYDGAD WA H TXHOARP SRVFy Q\ FRUMDAY Q GHI XH D/ SREANFDY TXHIQ O H) GHOAR CH
FDED XQD GH HWBY HBFARQHY\ GRMIARGHY GHBHGHI Q GH XQ DEHRXOER HIXIEUR GH SRGHUHD HD
SY[ PR AFR GP RAUWR SRU® TXH UNXEB \HU XQ P RP HOR GHAMYR HQ @ KIWRUD SROAFD \

FROWMYARQDOCH* XDAP DD

6H FAEEGRHD DOXQRV SXQRV [P SRUEDM/ SOLD SRA-UHOMGHU® | RP D GH IQMITRY Q GHFOED XD
CHHWBY LOWMALRGHY P SRYBIDM/GHOAR G-OSRGHUSROIFR GO WIER

0 DJDMADGRY GHOr UEXQDOBXSUHP R ( GRARD

D 3HIRGR GH IXQHRQHY &RQ RUP HOODIWRX®R GHO/ H ( GARID. GH3DWRV3RDNRY
> @OBHIRAR AHIXCHRGH GH®VP IIMADERYHBRRV B/ GHVHY IXRV

E ) RPP D GH HBFAYQ 6H G-EH GH FRQRIP DUXQ FRP My Q GH SRWMDFy Q FRQ RUP DD SRU
AGQR U-SUIAHEDM/ LOMUERY SRUXQ UHSUIHHEDM HPRR SRUD $ P EBD* HHDOGHD&$ 1 *
URRUCHDS 63 & UHBURHEIM GH URRUAY GH OV XQYHMEEH/ SUYDEDY GOS0V HOGHDR CHD
| DFXOBIG GHEHHKR CHDS 63 & \ XQ U-BURHEM GHEY GHOGRV GH OV XQYHMGDEH SUYDEDY TXH
WIJDQ | DFXGG GHGHHKR / DARP My QWDMIED XD QP ICD GH POMHB FOQAE@RY D&RJUAR
GHO5HS-ETD\ ARV HBIIL Q HY SBCR D FIED P DIMADER FRQ HOYRWR | DYRUE®! GH GRV \MFHDY
SO/

F 5ROHQ @ FRQLIXWHYQ GHOSRGHJ ( O7 UEXQIDEXSUP R ( GRRIDID.DON D @ IQM UG
GHOSURAHR HBRRDD( VP SRYEIQM GAXEFDUTXH GHOAR GHVREDY @V| XQARQHY TXHWAHHD? UEXQDD
BXSUHP R ( GRRIICH/FOI LEDUGY UDAMRY GHKRQUIEH  HIGRGHATE GHEY SRUMOIQM/SUMR D

> (@HBOH U LRIGIRG D BRHLYEUHW MAK DBV D U UREIRID R G FEDFR B QV IGRIRAAX O I KIByHDY L J QUDRGLQY WW QW
GH ODV LQVWLWXFLRQHV LQGLFDGDYV
> @/DPEOHD *HQHUDO &RQVWLWX\HQWH 'HFUHWR 1-PHUR \ VXV UHIRUPDV
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DXP LU XQ AJR S-ETR ( O7 UEXQDDEXSUP R ( BRRIDH/ FOHFDIOR GH @ RUDY AYQ \
D IQUALAY Q G-OWIIP HY HPRRDD\ SRUHYGH GH SIRSIADU\  SIRMIHU @ WBQWSDUHZAD HD HD
GHOURTER GH®V SIRFHRYHBRRUDBY 61Q HP EDLIR MLHO7 UEXQDOSXSUHP R ( BRRUIIDGR FHOBFRQ
P DIMADERY\ I XQARCIURY FRP SURP HIVRV FRQ @ Bt SXHEHD X\ DR FRQ HOREMIYR SUGASDD
SOD BV JKSRY TXH BEXVAR (CKTELMAU SDWERY RSRMVRM/ FOQACDRY R P DYSXOU HOSDAYQ
HBRRUDD FRQ & FXIDYXQH.D @ IQXMARCDIEDG GHOP WP R ( O7 UEXQDDGXSUHP R ( GRRUIDWAH
FRP R 11.QDIEDG HACADD JODQA DU HFOGHHKR GH RUDQJCAYQ \  SOMASIAYQ SROND GH B
AXCERY HQ HOP DR GH B SUIRFHRY HPRRIBY & PXODGHEH U DYH HY DMFAYQ D \KV

REQICARGH/ FROWNYARCDBY

& RUM GH & ROMIMALRCDIOGEX
D 3HIRGR CHIXQARCHY &R RUP HOCDWAA®R GHO/ H GH$ P SOR H KIEHHY Q SHYRID
CHFROWWYHRDIAIG HOBHIRER CHIXCHRH/AH®VP IMABERVHPRRVH/GHAOR XRV

E ) RP D GHHBFAYQ ( OP WP R DMAX® HHIGR HXEEGRH TXH @ LOMUFY Q GH @ &RWM GH
&ROMMARDIEG \VHI GH AGRR P DIMADERY WX\ \X URSHRARYR \KSBOM GRLIQERY SRUD
&RIM 6XSUP D GH -XWAD &RQIIAR GH @ 5H5-ETFD SUMGHOM CH @ U-B~ETD HD &RQHR GH
0 IQUARY &RQHR 6XSHIRU 8 QYHIMRIR CH @ 8 QYHMADG GH 600 &DMRY GH * XDMP DD\ SRU
~@IP R SRUD$ \[P EBDG-O&RBIIR GH$ ERIDERV\ 1 REURVGH* XDAP DD

F 5 ROHQ @ FRQILIXWAy Q GHOSRGHU / D&RWM GH & ROWNMARCDIEDG H/HOP i VDGR JX0Ei Q
GH @ &ROWYAYQ HY HOi IEMR | LCBOGH @ FROMWARCDIEDG \KV GHAMRGH/ \RQ FUXADBY SOD @
YDOEAY Q GH G HHM/ QRUP DAYDY HOAHHID @Y GHOi P MR HBRRUID SXHEH SUIRMIHUR [CKTELDR
FOQACDRY \  SXHH GIIWP DU R DXOU SURFHRY HBRRWIBY 6X I XGRyQ HHIADDHY JOIQN DU @
GHHID GHOREHY FROWNMYARQDD IXCAYQ TXH U D SRU FRIGAR GH \KV SURXGALP LHORY
CHIQWRY DXQER DTXH HY FRGAREDCAD ARQ @V CRUP DV FROMWARCDBY TXH @ UIXDQ \HHIIH
FRP R HIQMBUHM~@P R\ [LCDOGHOLIQUIFDER\ DBDGRHGHO@Y QRIP DV TXHIQMIUDD M&RQMMAY Q
3RONDCHDS H5-ETFD

) LVFDOF HQHIDOGHD) LQMMUR 3 ~EQFF
D 3HIRGR GH IXQARQHYV &RJRPHOIODWAX®  GH @ &RQMMHY Q 3ROAFD CH @5 H5-ETFD
GH* XDAP DD HOBHIRER GHI XGARQHY GHO VDO HHDOGH @5 Hs~EQFDH/ GHPXDAR DXRY

E ) RWP D GHHBFAYQ 6Hi QRP EUDER SRUHDSUMGHOM CH @ UB~ETD GHXD Q/P QD GH\HY

FOQACDRY SUIRSXHMD SRU XQD FRP [MyQ GH SRUMDAYQ LOMIUED SRU HOSUAIGHOM CH @ &RUM
BXSUHP DGH-XWIAD TXHD @ SUMCH BV GHORVGHOV| DRXGEE/GH' HIHFKR GHOVXQYHMAGEY
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GOshvV HOSUMGOM GH @ -XQB QUHAND G-D&$ 1 *  \ HOSURMGHOM GFOWEXQDOGH KRRERUGD
&$1*

F 5 ROHQ @ FRQLIXWFYQ GHOSRGHU 3RUGQVSRMHY Q FROMMARID FRP SHM 000 LOIMMIR
3~EQFR HOHWAAR GH @ DFAy Q S~ECFD SHIDOHD UHSURHQERY Q GHO( WEER ( 00 IQMMIR 3~ETFR
FRP R IQWAMAY Q DY [IDUGH @O [QMAIAY Q S~-ETFD\ GHEV\WEXQDBY FRQ I XGARGH/ DAWGRP D/
WHH FRP R 11Q SUGASDDYHDU SRU HDHXIRR FXP STP IHR GH @V G H/ GDSOV\  SRUP DR
FROWYYALRCDCHWUAH @ CFAY Q SHIDOS~E@D ( VP ELpQ TXHY CH IGH @ FDSDAGDG SOD SHYHIXUR
GHHPEUWOFRUXSAYQ HIFUP HYRUDY] DR\ OV YIRDARGH D&V GHHKRVKXP DERYV SRUR TXH
\H YXHYH XQDLOWAMF Q FDYHH @ MARDT) [y Q GHOSROND

5 HHRUGH® 8 QLYHICEDG GHEDQ & DRV GH* XDMP DX

D 3HIRGR GH IXQARQY &RURPH HODWAX®  GD5HOPHIR GH HBFARQY GH @
8 QYHMEDG GHEDQ & DRV GH* XDAMP DDHOSHIRGR GHIXQARGH/GH HARUHY/GHPDAR DXRV

E) RP DGHHBFAYQ 6HHIHSRUP HAR GHORXH.SR ( GRRUICS QYHIMIUR FRQ RUP DGR SRUHD
FXHBR GHHXYMADOM/ HOPXH.SR GHGRAHDM\ HOPXHLBR GH SR RIRQDBVHIUADERY R \VHEDFRQHD
YRR | DRIEGI GHO/ CR/WURHD/ SO/

F 5 ROHQ @ FRQILIXWAYQ GHOSRGHU ( 05 HARUCH @8 6$ & SDMASD HY @V ARP IMRGH/ CH
SRWMORY Q TXH HIJHD SXHWRY FOYH/ GH LOXNMMARCH/ GOMMAMP D GH MWWAD TXH IXQIHD FRPR
yUDQRVEHSRGH

( GHY Q GHO& RQADRU* HOHIDOGH & XHD
D 3HIRGR GHIXQARQHY &RJRPHHIDWAX®  GH O &ROWMAY Q 3ROMD CH @5 H5~ETD
HOBHIRER GHI XQARGH G-I RQADBU* HHIDOCH& XHQEY K/ GHPXDAR DXRV

E ) RP DGHHBFAYQ ( O%RQIUAR GH D5 H5~ETFD GHEH GH UHIT) DU@HBFAY Q GHXCD QP LD
@H \HY FOQAERY SURSXHIRY SRUXQD FRP My Q GH SRWMTHY Q LOMUIED SRUGY URRBY GH O
XQYHMEEH GOS0V GHOGRY GH OV | CRXGBEH/ GH @ FOUHD GH &RQEBUD 3~ETD\ $ XAWRUIDCH
FOED 8 QYHMAG G030V Dt ARPR HDQ-PHR HIXLYDBOM GH USUIRHQEDM/ HBRRY SRU @
$ \[P EGDG-O&RBIIR SUR FMRQDOFARUNSRQAHIMDHWBP DMID

F 5 ROHQ @ FRQILIXWAy Q GHOSRGHJ 3RUP DUEDR FROMMARID O &RQADBRUD* HHDOGH
&XHQBY WHH FRP R | XQRY Q SUGASDOHDI DI DUHOP DHR DEHRXAOER CH &Y UHRXURY GHO( WBIER

\RDYH TXHOIXGHy Q S-ETFD HAV \IXVAB D FRQARBY\ | M DRy Q ( GFRQARCH/\XP TP HQM YMID
SODDXAVUR H LP LUDIXGARGDURY HGHADE HIMHD DX RV SUHHBRRUDBY SOLD TXH SXHIQ PP SIU




%H - XVV

FRQ &V UHDXAMWRY GH SREGHJSRWMDAH R VHUGRP EUDERY HD SXHWRY S-ECFRV FDH \RADYH TXHO
&RQADBRUD H WHIGH XQD FRQWEGAD WIQMRUD GH ICH IMMIAD GH UHFOP CRYQ GH FDURV P E1pQ
FRORAG FRPR QTR \ MQ B FROWEZAD QR B/ SRVEG! TXH XQ FOQAR SXHD IQAUEIH
SOUD HBFAY Q HY HD7 UEXQDDEXSUHP R (| BRRUDD TXHD GHMP 1CD ML XQ \RTFMIOM SXHHR (R \HU
LQFUIMR SDD RSVIUD GHMP IQDER FOLIR S-ETFR ( WB FRQWEIGALD MLYH SDUD DRV P pUMRY GH
FOSAAG IGRGHAG \ KRADE] WA YH TXH @V SHIRDY TXH KD WIGR IXQRyQ S-ETD
DP IQUADD HWPAED \ PXWRADD EIHH/ GHD( WIER ® PXODGP XHMD XQ P DGHR GH P OCHD
LQEFKCE® HOFLIR R FOLIRY GHHP SHDERV DOMIRWP HOM  SUCHSDB HOM HQ HOP DGHR GHUHRXURY
S-ETRV

0(&%$1,6026"' ( &$3785%$32/17,&%,167,78&,21%/ (1

/26352&(626' (02&5E7,&26
(QHD  \H@¥DJQDFER OV HPAARGH JHHDBY H)* XDMP DD SHR FRPR\DWHH SX\R H
KD XQ GYHMAI5 GH HBFARCH/ GRQGH QR KD\ SDWMASTHY Q QUHAD G-ORXAIEXR SHR
DHAWR\ H/HHADDSDD DHOVHPFARGVGD  \HIQ GEW\ G-P RAVWAYY / D/ HBFARH/ GD
P DU QHO XWWUR SROAFR GH* XD DD

&RP R SXQR GHSOMED\VHWIE ®HBFAY Q GHP DIMADERVGHY 6( - LOWAMAY Q TXHIFADD HOM\H
HIPXHOAD HD FUMY &RP R DQMAHEHOM GHOSUREGP D DOTXH H HQUQB HO76(  HQ @V ~@P DY/
HBFARGHY \H GHXGADURQ D XQ JUKSR GH P DIMADERY SRUP DOHYAY Q GH I RQGRV GHD( WEER \ \H
HIPXHQAID \RP HAGRY D SURFHR SHIDDTXH @V \MKSHIEH GH WKV IXCARGY ( MM WBR GH SIRFHRY
GHMIRDOFHAENTG\ GIWP GG CHOIQMMAYQ / DI XGARQIIEE GHHABLOQWNXAY Q H/FXADD
SOD TXH HOSIRFAHR HBRRIDGD  \H @WH D FEER FRUMAEP HOM SOLD SRGH HYMIU | UXGHY
HBRRUDBY

/ D \IXHQM HBFAYQ HD HD FOBQEIR H/ @ &RWM CH &RQMMARDIIG / RV SIRFHRY
MAFRDBY\ @ FDRY SRONRY HY HOSOV FX® ICDQ HY FRGRAP LHOR GHD &S ' HOAR G-OVMMP D
MUGFR\ SROAFR GH* XDAP DD @&& H/P X\ UHBYDQM\ DTXHWHH®~@P DSDDEWD\ HOBRGHUHD
OV G-AMRQH/ SRONFD/ UHBYOQMY G-OSOV HY HH VHOMR KD & WP D/ HBRRUIBY @IDQ D
FRORAP LHOR GHD&&

2 WD HPFAY Q LP SRYWEIWM HQ HOFRQM W DRXOOCGH* XDIMP DD H/ MIH\ 1 MFBDIHHIBOGHO0 IQWMIR
3~EOR  HOBRWAHEHOM UHHHOM HQ @~ D HBFHY Q | XH ARP STHIED GRQEH KXER IQMHAD GH D@
&RIM GH &ROMNMARDIEG HQHO&$ 1 *  KXER FBACRY TXH I XHIRQ SURRRBERY\  HFDUAHDERV
AGHDOX: VHKEQ GASUHIEER FROHHADY UHIBY GHHWRY SXICDV GHSRGH

$ WDYpVGD IQUWMIR 3~ETFR VHKDIQWAXP HOET} BER @ SHIHHY Q SRONDVHPRNYDFRP R
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P HOQMWP R GH H FOMy Q GH FDQAGDRY R SDWERY SRONFRY 6L ELHD HY AHYR TXH H IMMD UHIXOERV
GHDRY HQ P DMID HBRRUID FRYRP HO B @ SHYHRXAY Q SHIDOGHEH GH VHUREMIYD HOSUREGP D
H/ TXH DOWHJVARY GH JUKSRY GH SRGHU\H UHD D XQD MARDT [ Q GH @ SROND HY P DMID
SHID HR YXQHD®VGHHKRY SRONFRVGHHBIU\ VHUHBRR FRP R YIP RV\EP ElpQ DQOMIRP HOM
HAD SHYHPXAYQ H KD H WACGR KDAB &V P \P RV P IVADERY WMDY/ GHD7 UEXQID6XSUP R
( GRRUID @ FIFHDAYQ CH XQ SOWER SRONFR SDWR JDQDERU GH @ SUMGHAD MQ HOGHIGR
SIRAHR\ SRUXQMH GHP DMIDSHDOYXQHIQER OMUMGFY Q SUYDYDGHOY 6(  HIGFOMR HOYRR
AUAR GHEVAXEERVI XHYIRBOER

( QHIMSXQR KDMCR PXHMRIEG HIRMIUGHDD LQWMIR 3~ETFR \ KDMGR VIFKDER GHURSRQGHU
DJUXSRY SROAFRV DQMGEHP RAU WARV TXH FRQEBYD VDY FRQHAXHZADY HQ BV SLRFHRV GHP RAUWRRY
® POD\RDD @ FRQICELEG GOSIRAHR HBRRID\ DXP HIB @ RUP (DT CAYQ |UHOM D @
SOMASTHY Q SROANFD

( Q JHIHID BV SIRFHRV GH &RP IMRQHY GH 3RWMORY Q KD MR P DQSXOERY H 1Q OHIADERY SRU
DRARUY/\ RSHIDERA/ SRONRY GH JUKSRV GH LOMypV TXH KDQ FRRSWER HIRY SIRFHRY HALAHER
L) OHGAD HR @ HBFAY Q GH FOQACDRY TXH QR QHRHOULP HOM FXP SBR FRQ @ LGRHAG G-OAUR
SRUBV GH RV TXH WHIHD FRQ HARY P WP RV JWXSRV GH LOMpV ( WR FRQ HOREMIAYR GH FREFDUHD
SXHIRY GH DARUADG D SHIRQDY DIGHY D \KV IQMHAY VBRR HRY/P IFRV FRP R SROMFRV ICFOMR
SODEXVFIUIP SXQAG

( WMWER GHOARVHQ HO P EMR S~ETFR\  SUYDER TXH EXVADIQ QWHD &V SRRV GHHBAHY QWIH
FRP R FRQHXHHAD @ MU ®&V IQMHA/ S-ETFRV SRU @ E-VIXHED GH EHHIARY SDIWNRXOUHY \

SHYRQDBYP HIP DQER OIQUMARCDIEG GHP RAU WD\ OFRQ 1D DCHOAXA@EDQDHYHY WIER

( Q HH VMR RQ [P SRUMEIDM & IRV TXH SDINASDD HY FXED XQR GH & SRRV (H
LQOMUHY Q GH OV FRP MRHY GH SRWYOHY Q SDUD HYMU @ P BQASXOHY Q GH @V QXMWY CH FOQAERY
TXHSXHI JDBQW DUHCHAAAR GHO1 XQHY Q S~ETFD BOHYIHR GHIQMAHY SDWRXOUH/

( QFXDQR D00 IQUMIR 3~EQFR \Hil GH\XP DIP SRUICADHOGRP ELP HQR GHXQ| IVFBOIHHDOTXH
UARP HHOUXP ER FRUMAR LOWNYARGDD. CSHIDEGR D' HHKR GHELGR D&V UHARFHRY LOXNYARCDBY
TXH KD \WICR HOP WP R HD @V ~GWP D/ GRV D IQMAIARCHY @ FXOD\H KD FOURMU DR SRU
SUMBIIDUDLP SXQEGGHOVpOM/SROFD/A HRQYP IFDA SHYHIXIUMVHBRAYTP HOMDRSRMR/

" HIYDER GHBVP ~AEEV HAHDIRY GHHRQ LIXUHY Q GH SRGHUSRONR HQHO HRP R BR_QMOD O
SURAHR HBRRIIDGD UAXAW GH \IXP D 1P SRMICHD TXH AEKRV SRRV (R VHID \RIDERY
SDUADY BERVR ARRSWIERV SRUJWKSRV TXH SUMBILH LOMIRHY SDWAXOUH/ 3 DIDHXR H/LP SRYUDM
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OSDWASTHY Q AXAEBDSRUP HAR GHX | VAT Ay Q\ YUIIDHDGHOWRAHIGAYIO

&21&/86,21(6

(OXR  SURWHIBXQDFRGAGHIADDABFD GHUHIRYCHY Q GH DARUCIEH HD LQXMMARQH/

| XQEP HQEIBVGHY WIER 76( && 03 &* & \ XQIRRUFDYHH) ®FRQRP CRYQCH

&RP MRQHCH3RWMOAYQ URARUGHDS 6$&  ( WMSURFHR P XAVHR DXP HOBHOUHIR CH
FLS\MUD SROAFDLOMYMARCOCSRUSTWM GHJIWXSRY GHIQM Y X\ DGR GVP HDQWP RVGHDY
&RP IMRQH/GH3 RWMOFy Q SDUD DHIXUIUHOARQAROGH @V SUGASDBV R HD/GHSRGHU / D
LOWKP HQBIT) CRY Q GHOD LQWMIR 3~ECFR SDD@SHIHXAY Q\HBRYD\ OIQWHADHD @
MUMVGFAY Q HBRRUDD GHP XHAAD TXHHOWMMP DI RUP DOGH FRQARBY IQADHLQMY DGRV
CHEMER HYHOM VR \HHZRXHOAD JWDYHP HOM\RADYDER

( QD IQUMIR 3~ETFR XQyWOCR H WD SRGHUI XQEP HQEDSOD @ IFRY Q SHIODKDMCR

LOWKP HQEIT) DER SOD@SHYHRXAY Q SRONFD\HBRAYD\ MMARDT [y Q GHOSRDND

D HABIER LGFOOR DP DIMADERYGHO7 UEXQDOBXSUHP R ( BRRID76( \ URKAEER HOD
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