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/ RVHVP XBV GP tQFRV\H FROMYM HQFRP R XQP RGXDGRUI XQEDP HQEIOEH BV W RVEIRDJIFRV\ GH
®VSWRFHVRVFRI QUWRVKXP DQRV $ WDYHVGH VX 1Q GHJFLD \REWH HOLMMP D FILFDGIDCGR HOHWEIGR GH
DOWD\ @ WHI XOFly QGHXURHQERFUD @ H SRVFly QGP tQFD DGHFXDGD \H DVRFID D XQP HRU
UHQEP IHQR FRIQWR XQHWEGR GHi QPRPi VHWEEGI\ XD P HRUFDEEDG GH\KHKR ( Q@B DGXARY
P D\ RUAV HF\SHFLD® HQM HQDTXH@RY FRQ GAWURIR FRJ QUYR GiYH R HQ HP HEDG GH $ OKHP HU BV
FDP EIRVHQ® SHFHSFly Q\ MGQFURQ] DFly QFILFDADQD GH @ O] DGTXHHQ UHBNDGHD FEQIFD

\LJ QLIEDWYD

& RQHOHOHMFLP LHQR \VH SURGXFH XQD G\WP IQXFly QHQ® FDQWEDG GH G TXH @UD D O UAWD
GHELGR D DEMDFIRGHV (MR J LFDV HW DIMQXDFly QO tQED DI HAVD @ DFWYDFly QGH OV FpO@V

| RRVHQUEGN HJFDU DDV GH BHI XOUD \HFUHFY QGH P HDVRQGD \ GH MGQFURQ] DUHOHBRMVEIRYJ IR
FHQADO( QFRQHFXHGFID \H REVHYD XQD P D\ RUI DI P HQMIFly QGHOMXHXR \RP QRBIGFLD GIXUD
DEMDFIRGHV GHOWR R Y LID \KHR\ G\P IOFly QGH @ DMy Q\ @ P HP RUD IXQFRGHVAD

YXQHDEGN HQHOHQHWFLP IHQR

( Q@ HQJ HWP HEDG GH $ PKHP HU HWEV GM XGFIRGHV\H IQMOQULIEDQ ( WMARV QHXUREIRY J IFRVKDQ
GHP RWADGR X GHI HGHUDFly QWP SUDQD GH FIHWV HWKPWWUDV FHUIHEUD®N UHDFIRQDGDV FRQHWV
IXQFIRGHV GDQGER G DUDAGHWURR FILFDADQR FDUIDPMUMAER GH @ SDWRBJID ( O4QEIRP H
YHVSHWR ~VXQGRZ QQ) ™—DXP HQR GH @ FRQ XMy Q\ @ DJ MBFly Q HQKRDV GHIDVIAEHFHU—IGVAD
O SUR XQED G-MGFURQ] DFly QHQAM &V UM? RVEIRDJ IFRV\ HIDP EIHQM OP LGR\R (MM 1HY/P HR

IP SDAD GUHAVEP HQM HQ® FRQGAW® HOHWEGR DIHPRR\ @ | XGAIRQDEEDG FRMEDQD GHOSDFHOM
/ DVIQMYHQFIRGHV EDVDGDV HQ HVIAP XBV OP tQERVKDQP RWDGR EHCH LEIRV FEQERV HQ HVM
FROM \R /D H SRMEly QGDUD D 3] (DMUDAEXDQM OV SUP HIDVKRIDV GHIRD SXHGEH P HRWDUHO
UM? R FIFDGIDCR  WHGXFIUD DI MIFly Q\ | DYRUHFHUHOHQEP IHQR FRI QUYR HQDGXERV P D\ RUHAV\DQRY
FRQGHWMURWR FRJ QWYR GIYH R FRQ( @ HWP HEDG GH $ PKHP HU / D 3] VWUDOFRP SBP HQBIED FRQ
HVADWMJ LDV DP EIHQEGN FRP R HIDXP HQR GH @ LOP I(DFly QAXUD  \VH FROUGHDQFRP RXQ
UHFXWUR GH EDIR FRWR\ DEB DSEEDELTEDG HQ SUR] UDP DV GH GHXURWHKDELDIFlY Q\ HVAP XDFly Q
FRJ QWD HQDGXETRVP D\ RUAV

(QWP D BVHMP XBVOP tQFRVR \RR FXP SBIQ XD | XGFly QEIRYJ IED HVHQFIDOMCR TXH VH HW H
FRP R XQI DRVRUDP EIHQEOMDSpXWER FRQ SRMGFDACHXURSIRWMARU ,GFRUSRUDUHVAIDWMY (DV

OP tQEDVDGHRXDGDVHQ BVHQRIRYGH YMGD\ GH FXGDGER GH @V DGXURY P D\ RUAV UHSUVHOD XD
YD SURP HMGRD SDUD RSWP [} DUD FRI QFly Q HOHWEIGR GHi QP R\ © FD@EDG GH YICD

H\SHFLD® HQM HQHOP DUFR GH @ HQJ HWP HEDG GH $ PKHP HU
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=KDQI < 5HQ5 <DQI / =KDQ + 6KL< 2NKWDYL+5 9MHERO 9 6DQARWG/'  7DQ : 6GHSIQ
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&DED  GH\HSWHP EUH HOP XQER VH GHAFD D FRGFHQAY DU DXQTXH VHD SRUXQIOQWEQM SDUD
UHFREDUXQD HQ HWP HEDG TXH ERWD BFXHERY H3B QKHP HU / D SDUDGRYD GH FRQP HP RIDUHWE

| HFKD HQ SGIQD SUP DYHUD GHIKHP IM HUR \KUGQR HVP HQRU P LHQADVDTXt | ®UHFH @ YICD HQHOGRUM
FRP IHQ D HIRWXR P ER® [GHVPE®! GHOHQHWFIP LHQR 3HR Pi VD@ GH P HWIRDV HWB MWIDCD

QRVIQMD D UH B IRDUNVREUH XQSUREBP D TXH FUHFH GH P DQHUD MBIFIRD\ SHYMMOM FDGD WHY
\VHI XQERV DO XHQ HQ HOP XQER GHVDUR® DO ~QWER GH GHP HFID

(QD$UHMWD \HHWP D TXH DOHGHERUGH SHYRDV SDGHFHQ$ PKHP HU 8 R GH FDGD
RFKRPDIRBWGH  DXRVFRQMYH FRQ® HQJHWP HEDG FLLUD TXH DVFIHQEH D XQR GH FDGD GRVHQAH
®/PDRWGH < VQHPEDUR HJIP SDAR QR \H @ MD D TXHHVUHFIEHQHOEDI @/ \MWFR FDED
SDFIHQM DUDVAD FRQWI R DAP HQRVD XQFXIGDGRU P XFKDV YHFHV XQ! DP MDUHQMWDFly QGH
\REUWHFDU D FY QED ( G5 PKHP HUHV HQHVH VHQAER XD HQ HWP HEDG GH GRVFDIDV @ GHOHJHP R\
O GHHQRUR TXH ® DFRP SDxD

( QD ~@P D GrFDED @ LQYHWAI DFly QVREWH HCB PKHP HUKD HWEIGR P DUFDGED SRUD FRQARYHWD ( O
SHURGIW & KDUBN 3@ HQXQHQD\ R UHFLHQM SXEGEDGR HQ7KH 1HZ <RUIN7IP HV FXHWIRY ® TXH
@P D HO GHYDWEGRUGY DGR GH OV P HQMDVHQWRUIR D © FIHGFID GH @ HJHWP HEDG 6HD® TXH
GXUDQM DxRVVH GHSRMW XD |H H FFMYD HQ® KISy WAMY/DP LEIGH DTXHM TXH SOQMD TXH ©
DFXP XOFly QGH SOFDVGH EHVB DP I®IGH HQHIFHIHEUR HV® FDX\D SUGFISDOGH @ GRBIGFID

6 LELHQHWM HQ RTXH J HGHY J IDQGHV WX\ HRWP HVIQHWRGHY BV UAXEBGRYWIDSpXWFRVKDQ
MGR P RGHWRY ' RVP HAFDP HQRV FRQDQAFXHSRY P RIRFBQD®N BFDQHP DE \ GRDGHP DE
UHFLHQMP HQM DSUREDGRVSRUD)) ' $ HQ( WEIGRVS QGRV ®J UDURQ UDBIQA DUD SURI My QGH @
HQHPHEDGHOXQ  \ UASHRAWYDP HQM HQHQD\ RVFEIERY $XQTXH HWBGIEDP HQM

L QLIEDWR HEHH IEIR HDAHQ @ YIGD FRAMEDQD GH BV SDFIHOMVHV@P MIGR < HIFRWR HQ

WP LRV GH VHI XUGDG QR HVP HGRU KDW XQWUFIR GH BV WIVBGRYVH SHUP HQW H HAVRV DGYHURY
JUDYHVFRP R HGHP DVR P IFURKHP RUIDJ IDV FHUHEUDGN
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( kM GHEDW DEUH XQ@A®BP D pWFR SUIR XQER 6H WDV GH \MUDSLDV SHQWDGDV SDUD SDFIHQMVHQI DVHV
LQFIDBN SHIRDV TXH D-Q\RQI XJFIRDE HQM DXWQRP DV ( [ SRGHDVD UH\I RVSRMJFID® HQM
GMIBN SOQMD SUHI XQV ALFIBN « YDB! @ SHD DU DUVBQR SRUXQEHMH IEIR VBQP RGHR!

( QSDIDBIR @ JHPWED KD LOP IQDGR XQWUBR | pUWSHUIR FRP SBIR ( QAH &I HHVGH UHMIR
IGHQNIEDGRY H3$32 ( REXSD XQ G DUFHQADO( Wi YDUDQM P XGAS@FD @V SUREDEIGEDGHY GH
GHVDURMUS PKHP HU XQ FRSID WISTFD HOUHMVIR \ HQKRP RFLJRWY $32 ( O SUREDEITEDG
SXHGH\HUKDW®  YHFHVP D\ RU 1R \R® DFHBUD @ DSDUFly QGH

BVMQRP DV MQR TXH VBP ElpQ\H DVRFID D XQD P D\ RUYXQHDELEEDG D &VH HAVRY DGYHIRVGH BV

QHYRVWDVIP HQRY FRQ DQMFXHSRY P RIRFEDBN

(G532 ( HJFDU DGR GHOADQSRUM GH GBIGRVHQHIFHIHEIR WAGH WHYYDUDQMY @« SURWPRD
O®e QHWD\ Pi VFRP~Q\ @+ DWRFDEADDUMR $ QYHP RBFXOU D SIRMQD $32 ( HV

P HQRVHWEE®! | DYRUFH @ DFXP XOFly QGH EHVD DP LRGH UAADVD \X HIP I(DFly Q\ | DFIOYD SURFHVRY
IQ OP DRUIRV\ P MRFRQGBUD®N CDXIGRV

6lQHP EDUR @ JHPWED (R HVGHWCR ([ IMMQSHYRDVFRQ$32 ( TXH QXGFD GAVDURDQ D
HQHP HEDG\ RADVMQH\WD YDUDQM TXH \t @ KDFHQ $TXt DSDUHFH HOFRQFHSWR GH UMOHGFID
FRIQWD IQARGFICRHQ  GH\VGH @ ) DFXWIG GH 0 HAFICD GH @ 8 QYHYIGDG GH %HRVS LV
( W LGHD \iXJ IHUH TXH HOFHBHEWR SXHGH BMMUBMRGHY GHXURSDVRS.J IFDV\ P DQMGHUNK

I XGFIRQDIEDG J UDFLDVD | DRVRUAHY SIRWMPVRUAV FRP R @ HEXFDFly Q @ DPWIGDG [tMED GV MGFXBY
\RFIDBN HOFRQARGEH @ SUH\y Q DUMUIDCR HOHAP X® LQMBRXYDO

/ D BMOHGFID FRI QWD DEWH XD YHQBCD GHHVSHDJ D LGFOAR HOLQAYIGXRVFRQDAR UHMIR
JHQPWR HOHVIMR GH YIGD\ HOHQRWR FXGMUIDCSXHGHQIGFEDUD EDDJ D

(Q$P pUED/ DWD HWMERYUHFIHQMYFRQ SDWFISDFly QGH @ ) DFXEIG GH 0 HAFI(D GH D 8%
GHVDURMURQXQ™ UHBRVFHIHEWDOM XH P IGH @ HEDG EIRYJ IFD GHFHBEWR 6H FRP SUREY TXH HQ
SURP HAR ®VFHIHEURY OWLRDP HUEDCRVHQMHWMFHQP | VU SIGR TXH ®VHXURSHRY GHELGR D | DRVRBV
\RFIDBVFRP R @ G-I XDGDG @ FRQBP LQDFly Q\ HEEDIR DFFH\R D HGXFDFly QGH FDIEDG $TX @
YXQHDEIWEDG QR HVAVRR JHPWED HV VP ElpQHWKAMIDO

8 (R GH ®VJ UDQGHV DYDGFHV GH BV~@P RV DxRVHV @ SRVUELEEDG GH G-WRVBUHCS PKHP HUHQ| DVAV
SUMORP | WDV ® TXH VH GHQRP LD ~$ PKHP HUSUHFGIER™( \WR \H @ UD D WDYpVGH

ELRP DUFDGRUHVHQ@NXIGR FH DBUDTXGHR HWXARVGH P JHQHVFRP R HCB( 7 DP LGIGH RVBX \
SWHEDV.J HPWEDV / D FOYH HVTXH ®VFDP EIRVI IMRSDRYJ LEFRVSXHGHQFRP HJ DUKDWD DRV

DQMV GH BV MQRP DVFEIFRV
( WWB SHYSHRWYD SHIP W SHQDUHQ SURJ UDP DV GH SUHYHGFlY Q SHYR@D® DED GRQGH HOADI QY WER

WP SIDQR QR \H @ WM D IQ RIP DUXQGHWICR IGHIGEE®! MR TXH KDELOM LOMYHJFIRGHV DEDSWBIGDV DO
SHUIGEH UH\I R GH FDAD SHIRD
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/ D GFKD FRQAD HG PKHP HUQR \H MHI D ~QEDP HQM HQ BV OERIDRURY 7DP ElpQ\H GH IGH HQ®Y
KRJ DUHV\ HQ@VFRP XQGDGHV ( GFXIGDGR FRAGDGR LP STFD GHVDItRV'SUW FWERV\ HP REIRQDBN 3RU
HR DGHPi VGH @ LOHWAI DFly Q1 D DFRJ IFD \VH KDQ GAVDURMGR P HRGREJ tDV DVMMGFLDBN
LOMEVASEDUDV TXH LGFG\ HQP XMERMIDSID GDJ DWMDSID ] RRMIDSID\ DPMIGDGHY SOVMEDV
VRGDVFRQXQI XHWM FRP SRQHQOM DI HARYR

( QP SDAR HFRQY P IER P ElpQHVMJ QLIEDWR ( QJ DWR HQ\DOG \H P XGISTFD SRUGH HQ SDFIHQMY
P D\RIVFRQGHP HZFID \ SRRV SDAVHV GHVACDQ BFXWRY SURSRUFIRDBNV D @ P DI QWG GHO
SIREGP D ( WBGRV8 QGRV SRUHWP SB GXSTFy WHFIHQMP HQM VX SUVXSXHWR DQXDAEH

LOYHA) DFly QHQ$ PKHP HU DEDQ DQGR ®V/P ICP LARHVGH G/ DUV ( Q$ U HOMD BV BFXVURV\RQ
PXFKRPi V@ MIGRV ® TXH DXP HQP @ FDU D HQOVI DP LIDV\ GV MMMP DVGH \DOG @FDBNV

( G QKHP HUHV® HQ HP HEDG Fly QFD (R IQHFFIRVD P VAWFDSDFMIQM 6X SHWR \RFIDO
HFRQYP IER VHI XL FUHFIHQER HQXQP XQGR TXH HQHWFH W SIGDP HQM / D SUHYHGFly QDSDUHFH
HQRGFHVFRP RHOFDP IR P VSURP HWIGRU UHWIVDUDSHDV FIGFR DXRV@ DSDUFly QGH @

HQ HP HEDG WHEXFILD D @ P MIG @ FDQAEDG GH SHYRDV DI HABIGDV

( QHVIM \VHOAER @ YHUEDGHD UHYROFly QQR\HU \RB\WFQROJ IFD MCR P ElpQSRBAFD\ \RFIDO
QHWHQHGEXFDFly Q QAWEly Q DFFHVR HTXMIMYR D @ \DOG HWUIFIFIR ItMER UHGHVGHDSR R
FRP XQUBUDV\ SUR] UDP DV GH HWIP XOFly QFRI QWD GHVGH @ 1Q DGFID KDWER @ YHW HVVBQFUFLDO

FRP R GAMDUR@UQHRVIi WP DFRV

&RP HP RIDUHO tD 0 XQEDAEHD PKHP HUGR HV\REB BFREDUD TXHHV @ SDGHFHQ MCR VBP ElpQ

WMVDUFUMEDP HQM G DYDGEFHV\ HURWHVGH @ FIHGFID FRP SUHIGHUD LOMIDFFLY QHQAM J HHV\
DP ELHQM \ UHFOP DUSROAFDV S~EQFDVTXH J DIDQIFHQ A QEDG\ FXIGDGR
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/IX & & /IX & & .DQHN\R 7 X + O * $SRIBRSIRMQ ( DQG $ PKHIP HUGIVHDVH 51WN
P HFKDQMWP V' DQG WWKHWDS\ 1 DVWUH 5HYLHZ V 1 HXURBRI\ +
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