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8 R GH BVJ D@EHVGADIRVGHOW ®; ; , HVHIHQHWFIP LHQR SREDFIRQDOIIMP RVPi VDXRV SHR
QR MHP SUH FRQ® FDIEDG GH YIGD TXH GHVDP RV ( GFRGFHSVR GH ™ HOHWIFLP LHQR H MRR™DSDUHFH
HQRGFHVFRP R XQKRUW RQM GHMVHDEGI HQHOTXH HIFHUHEWUR REXSD XQ G DUFHQADO3HIR « FyP R \H
HOMMFH ELHG' «< TXp WAGH TXH YHUHO tD GHR HBEWR FROHWR'

/ DVGHXURFIHGFIDV KDQFRQ P DGR TXH @ HEXFDFly Q—MQR FRQO QUIEly Q\ HIHQRUIR \RFIDO-R
\RR QG G\ HHQHSBUAHOM MR TXH QMIDE HQM P RGHD @ DUNXWRMUD FHIEWDO( QB SUP HIRV
DXRVGH YIGD HOFHUHEWR FUHFH D XQUAR R YHW ICRR $ ®VGRVDXRV\DDBDJIDHO  GH\WX

\IBP DxR DGXGR ( QHVD HBSD XD DI HQWFly QICDGHFXDGD R @ | DO GH HIP XOFly Q SXHGH \WMGHU

FROHEXHQFIDV LWHYHWEGN 3HUR VP ElpQ SXHGH VHUXD RSRUMQGDG XD 1Q DGFID EIHQQAWIED \
HAP XOGD HTXLYD®! D XD EDVH \y @ED SDUD VRED @ VIGD

SREHWWEDSRON  GHXURFIHQWVIER GH 6VBQRG SURSRGH TXH QXHVAR FHUHELR HYROFIRQ SDUD
YROHRV \KSHYRFIDEGN™& XDQR Pi VJWDQEH\ FRHABGR HVQHAR FHBEWR Pi VAR MAFDGDV
SXHGEHQVHUQHWADV WHDFIRGHY QXHVADVIGHDV QHVIDV\RFIHGDGHV / D HGXFDFly QDFWD DTX FRPR
XQI HW) DQM GHXURQDODP STDQER QHWDV BHGHVMQ SWFDV\ QXHVAR BHSHWRUR HP RFIRQDCH
IQMBPMDO

1 R HVFDWDOTXH OV SHYIRDVFRQP D RUAVFROU DFly QWQ) DQFHBEWRVFRQPi V/YROP HQGH

P DWUD JWV P HRUFRGHAWIGDG\ P HQRUUHMVI R GH GHP HFID 6HI~Q® & RP My Q/ DQFHW R
FRP SBMIUD HGXFDFly QEi MED GXSTFD R WIS@ED HOUI R GH GAVDURMUS PKHP HU + 3RUTXD”
3RIXH @ HEXFDFly QFRQWAK H ® TXH VH FRQRFH FRP R “UMOHGFLD FRI QWD ™XD HVSHFIH GH WG
GH SURMFFly Q DQM OV IQMUDV GHOHQHWIFIP IHQR

$GHPi V FRQARDUD J OFHP ID @ KISHWMQy Q DUMIDO® REHMGDG @ DXAFly Q HOHWB\A

P DQMGHUXCD YICD DAWYD \RFIDO. FRQHWUFLEIR DHYEIFR FRQWAYM HQFOYHV SDUD P HRUDUD \DOG
FHUEWDO

8 QHVYGR BHFLHQM SXETQFDGR HQ'1 DVWUH 0 HAFIGH FRQ SDWFLSDFly Q GH LOYHW DERMHVGH @

) DFXGBIG GH O HAFID GH @ 896 GHVDURG XQ™UHBMFHIHEWDOT XH P IGH @ HGDG EIRYJ IED GHO
FHUEWR $@\HREVHLYY TXH HQS$P pUED / DWD BV FHIHEWRY HQHWFHOP | VU SIGR HQSURP HGR TXH
HORWDVUHJ IRGHV GHELGR D | DARUHVFRP R @ G-V XD@DG @ FRQEP IQDFly Q\ HCEDR DFFHVR D
HGXFDFly QGH FDEEDG /D YXQHDEIGEDG QR HV\RR JHPWED HV\RFIDO

/ D SOWFIGDG FHHEWDAR WP ICD HQ® LQ DGFID ' XUDQM @ DGREVFHFID\ MYHQNG HOFHUHEWR

H SHUP HQ® XQQXHYR SIER GH UHRWU DQ] DFly Q GRQGH \H FRQRIEDQKDELIEDGHVFRP R HO
SHODP HQR FUMFR © FUHDWIGDG\ @ DXVRUHI XOFly QHP RFIRQDO/ D GHXURHGXFDFly Q XQFDP SR
HODXIH GHP XHVIAD TXH HODSUHQE] DIVl FRQAMXR —GFOMR HQDGXERV P D\ RUHAV—P DQMHGH DRRYD @
FROHAWIGDG GHXURQDO 7pFQEDVFRP R @ DXVRHYDODFly Q HODSUHQE] DVl VSDFIDGR\ @ P RAYDFLy Q
SRVMYD D\ XGDQ D \RWMHUD DMy Q\ @ PHPRUD < D @ IQHID HESHUHFFIRQWP RH FHVYR HO
HIVFY QFR\ HOIDMDP IHQR \RFIDORQHHP LI RVGH @ \DOG P HQBO

SRUAVR SURJUWDP DVHGXFDWRVIQMI WDBN TXH FRP ELCHQ EXHD QWIFly QGHVGEH @ J HWsFly QFRQ

HP X& FRI QUWR HQHQRIRV\RFID® HQM DRRYRY \RQXD LOHMY QHQVDOG FHIHEWDMD OUR
SOIR
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( CHQHWVIFIP [HQR QR HVXQI HQYYP HQR @HDO+R\ \DEHP RV TXH H] IMMQ DCP HQRVWHV UHERWMV TXH

P DUFDQHCBD\R GHOMP SR @ HEDGFIRGRYJIED @ GHO 1, @ HEDGEIRYJIED P DWFDAED SRUHO
HWEGR ItMER FHO@U\ P HEBEY @R \ © HEDG FHIHEWDO TXH SXHGH P HAWH D WDYpVGH IPi JHGHA
EIRP DUFDGRUV 1R VHP SUH FRGAIGHQ 8D SHIRD SXHEHWHU  DXRVFIRGRYJIFRV\ XQFHBEWR

& RDOIQHID

' HKHAKR LQHAI DFIRGHV BHFLHQMV KDQIGHQAEDGR SDWRGHV GH HQHWFIP LHQR FHUHEUDCSWR]
TXH DQAFLSDQHAGHVDWRTR GH HQ HIP HEDGHV GHXURGH HHIDWYDV

( OADEDIR GHOGHXURFIHQAVIER & KUMRY' DYDWINRY SRUHWP S® DDDy H\Fi GHUHAVFHUHEWDGN
\ HFRQA FIGFR SDWRGHV GMADRY GH DAR 1D FHIHEUDO3RUVK SDUM HWYGERY BQ) WADBNVFRP R

0 DUN$.J H P XHVADQ TXH HCHQHWFLP IHQR EIR®J IFR WHGH \DGRVDEUXSWRVKDFD®/  \  DxRV
GRQEH DSDUHFHQFDP EIRVP HWBEY TFRV [P XQRPJ IFRV\ GHXURYJIERV 6RQP RP HQRV FUMEFRY GRQGH
O SUHVHGFY Q\ HOHMR GH YIGD KDFHQ @ GLHHGFID

' RP IWR HVSHEHMEP SR (V GHKHFKR XD GH OVVBBDVP i V SURGXPWDV TXH SXHGH KDFHU
QHVAR FHBEWR ' XUDQM HOMXHKR SURIXQER \H DPWD HOMMP D J @i WFR HQFDU DGR GH @ SIDUM
BV GVHFKRV W] LERVDFXP XDGRV GXUDQM HOGD LGFOIGDV OV SIRMQDVEHD DP IGIGH\ X

DVRFLDGDV DG PKHP HU & XDQGR QR GRIP [P RVEIHQ—SRUIQRP QR HVApY DSGHD R MP SGP HOM
PDBVK ENVRV—HM \IMMP D I DI\ HIFHBEWR HOHWFH P VU SIGR

/ DV@P DEDV"] RDVD| XBN™NGHP XQGER —FRP R 2 NCDZ D HQ-DSy QR & HEHD HQ \BID—RVGEDQ
SIMBV $@ OVSHIRDVIYHOPi VA P HRU 1R VH WD \RR GH JHPWED MR GH HMR GH IGD

DI HQEFly QHTXIEWDGD HWLFELR UHI XOU | XHWMV @] RVARFIDBN SRFR BV XD YICD FRQ
VHOIMER

( QSDIDBIR & DYDFHVHQHGFlY QJHPWED LQMDI HJFID DINIFIDO. QHXURFLHGFLD DEWHQ QHYDV
SRVELTEDGHV SDUD SIRBQ) DUD | XGARQDIEDG FHIHEWDOSHIR VP Elp Q QXHYRVGBP DVpWERY

« TXIpQHVDFFHGHU QD HWRVWDVMEP HQRY' + &y P R HMBUTXH DP SEHQ OV GHMI XDGDGH

/ D YHEDGHD BROFly QR VHI \RBRWFQRYJIED MCR SRBAFD\ \RFIDOJ DUDQW DUTXH \RGRV R
FHUEWRY MQLP SRUBUVX RUW HQR FRQEFl Q SXHEDQHQMHWFHUFRQ G QGDG

(O tD 0 XQEDAGHER HIHEWR HV XD LOMBFY Q D UHSHQDUQHWADY SURUICDGHY FRP R VRFIHGDG

QHWHQHGEXFDFly QGHVGH @ LQ DGFID J DUIDQAY DUDFFHVR D XQD EXHD QALY Q SURP RYHUHO
GHVFDQR © DPWIGDG ItMED\ BV MGFXBV\RFIDBNV QR HVVRE FXCDUHCBUHVHOM  HY FROWMIKUXQ

IXWMUR FRQPiI VAMDBG DXMRRP D\ FDOEDG GHMCGD
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WKWFR / 0 DQXDOGH $ WD DFLs Q GH @ ( Q HWP HGDG GH $QKHIP HU (' $1$ 96HQRVSLLHV

WKWFR / 0 DQXDOGH 6DOG P HOMO, &HHEWR (' $1$ 9XHCRV $LLHV

1HGHUDDWG 0  * RGPDQ 6 $ * OP SKDWE | DIOXUH DV D | LQDOFRP P RQ SDWZ D\ VR GHP HQAD
6 FLHQFH +

6DQDPDUD * DF-D + 6D YDBMMRY $ +HQX QGH + ORIXXGQHUG6 ODMR O 2 FKRD SRWDGBN &
&RUWN 0 9DBRXU9 OWLDQED - /DZRU% EH $ ) DFVRWY DWRFLDWAG Z WK KHDOM\ DILQJ 1Q
/ DWQ $ P HUFDQ SRSXMWRQY 1 DVWUH 0 HGLFICQH +
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( QHCRRQI UAWR ,QMIDFIRQDAGH @ $ PKHP HWV$ WRFIDWRY $$,& FHOEWDGR HWM DxR HQ
7RIRQR FRP R HQHAFIRGHVDQMUIRUHY HCSURE RQWP R HWXYR FHQADGR HQ &Y DYDGFHVGH OV
WMUDSIDV FRQ DQAFXHSRY P RGRFEDGN QL IGDVDEHD DP IBIGH HVD SURMQD TXH VH DFXP XD HQ
HOFHUEWR GH OV SHIRDVFRQ$ PKHP HU ( WRVWDVMEP IHQRY TXH EXVFDQUHGXFIUR HIP LICDUHVRY
GHSY MRV \LJ XHQ.J HGHUDQER HQMMDWP R WXOUH\ FRQARYHWDV 3RTXH MLEIHQHEHVD DP I(RIGH
HV SUAHQM HQ® HQ HP HEDG @ J UDQ SUHI XQM I XH MQ XD UASXHWE GH LQWD « HVBD® HQM
\X FDX\D R \RB XQD GH \XVFRQHFXHEFIDVP i VYIMEGN

$PWD® HOM GRVP HAFDP HQRVKDQMGR DSUREDGRVSRUD ) ' $ HQ( WEIGRVS QGRV GFDQHP DE
JHTHPEL \ GRIDQHPDE . MXQD  $P ERVKDQP RIMIDGR XD UHEXFFly QP RGHWED HQO SUR] My QGHO
GHWURIR FRIQWR 3RUHWP SB ®FDQHP DE GHP RMWY HQHOHMXGR &/$5,7< $' XD
GADFHBIDFyQGHO  HQ@ SWRIWMyQFEIEDD® P HVAV P LHQADV TXH GRDQHP DE \HI~QHO
HOD\R75$,/%$=(5 $/= PR XD GA\DFHBIDAyQGHO  6IQHP EDUR HWRVSREFHQEIMV \L
ELHQ HWEGMAEDP HQM W QLIEDWRY QR BSUHQBQXD P HARD \XWEBIGFIDMD QYHA XFIRDAHQ @
Y.GD FRWGID(D GH @V SDFIHOMV 7DP SRER KDQMGR DSUREDGRVQHQ$ W HOMD Q HQ&DDG  GRQGH
OVDXRUCDGHY D~QHYDBDQVX H IEDFID\ \HI XUGDG

< HVSUWHFLDP HQM HQ @ VHI XUGDG GRQGH DSDUHFHQ@VP D\ RUAVDBWRNV ( \WRVWDVEP HQRY
SUMVHQEQH HARYDGYHIRV P SRYBQMY HVSHFLD® HQM @V FRP STFDFIRGHV QHXUR® J LFDV FRQRFLGDV
FRPR$5%$ ( HGHP DVFHIEWD®V \ $5$ + PIEWRKHP RUDIIDV TXH SXHGHQDEDQ DUKDWD HO

DO  GH®VSDFHOMVWDBGRY ( QBVHQD RVFEIFRY @ \BAD GH P RVBEEDG DVRFIDGD D HWBV
FRP STFDFIRGHVI XH EDID SHIR QR GHVSUHFIDE®! HQHOFD\R GH ®FDQHP DE. \H UHSRWBURQWHY

P XHWMV GUHAEP HOM BHDFIRQ(DADVFRQ$5,$ \ HQHOFDWR GHGRQDQHPDE KDWDXQ ~ GH®Y
SDFIHQMVI DIFLHIRQ HQVX P D\ RUD YIGFXDGRYD H HARY DGYHIRY FHBHEWRYDVEXOUH ( QP HAFICD
HWRY SRUFHQEIVIV \RQ FEIEDP HQM UHBDQMY \REUH VRGR LKDEDP RV GH SDFIHOMVHQ | DVAV
IQFIDGN GH XD HQ HP HEDG QHXURGH] HHIDAYD

( WM HVFHCDUR DEUH DCP HQRVFIGFR SURE®P DVFOYH

( CBUP HIR HVJHQPWR BV SDFIHQMVSRUBGRIVGHI HQ$SR. HQWVIRPPDV R WHQGHQ

P D\ RUSUHGASRMELY QD GAVDUR@US PKHP HU SHIR VBP Elp QXD P D\ RUYXQHIDELTEDG D &VH HARY
DGYHWRY GH HWRVWIDVEP IHQRY ( QU R GH\X ULS5,$ \H GXSTFD R WISTFD HQHWRY SDFLHQMY
\HI~Q®VHWMGRVFEIERY

( OHI XQER HVFBQFR\ GDIQ/WER HWRVIi UP DFRVHWIVQDSUREDGRY ~QEDP HQM SDUD SHYRIDVFRQ
GHP HQFID BYH HVGHFIU HQ DHVIQEIDBN GRQGH BV MQRP DVVRQVXWEN 6H WDV GH SDFIHQMV
IXQFIRD® HOM tQMI IRV \ H SRGHBVD HGHP DVR KHP RUDJ [DV FHBEWDGN.J HHUD XQG®P D pWER
SURIXQER 6REUHWRGR SRIXH HOGDI Q/ WFR HQHWE HBSD QXGFD HV FHUMR \HP SBH KD\ XQ
P DU HQGH HURU ® TXH LP STFD TXH SRGUDP RV HWBUADIQGER D SHIRDV TXH CR WHHQ$ OKHP HU
FRQP HAFDP HQRVGH DAR U\ R
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( OMFHUSXQR D~QPi VFRP SBIR HVTXH H IMMQP XVBFIRGHV J HWEDV—FRP R @V GH SUNVHQED
SUMQED R $33—TXHQR VH GAMABQGH |RWP D DWDUD\ TXH HWQ SUNVHOMYHQXQSHTXHKR
SRUFHQEW GH SHIRIDVFRQ$QKHP HUHORHHO  \ HO  $OXQDVGH HWEVP XVBFIRGHV\H
DVRFLDQD | RP DVWP SIDQDVGH @ HJ HWP HEDG SHUR \BP ElpQ SXHGHQ KD@WH HQ SDFLHOMV\HQ®N
/ R SWRFXSDOM HV TXH HWRY FDVRY SRAUDQWHUXD YXQHDELGEDG D~QP D\ RUD ®&VH HARY
DGYHWRY DCSUAHQEBUGHSY VMRV GH EHVD DP LBAGH HQYDVRV\ HQGRMIR FHUHEUDODXP HQBIQGER HO
UH\VI R GH KHP RUIDJ ID

( FXDUR SXQR HVHFRQY P IER\ \DQUIUR ( \WRVWDVEP HQRV\RQH WHP DGDP HQM FRURRY

$ STFDUBRV HQ SDFIHQMVFX\ R GIDJ @ WIER QR HV SBIDP HOM VHI XUR FRQH HAVRY DGYHURY BHBIYDOMY
\ MQXQSHUIO) HPWER FRP SBMIP HQM HYDBDGR SOQMD FRQARYHWDV FEIEDV pWFDV\ GH\DOG
S-E@D

( OTXQR SXQR HVTXH SDUD GHMUP LQDUTXH VH SDGHFH SUREDE®! $ OKHP HU VH BHTXHHQ HWNGIRY
FRP SBIRV\ FRWR\RV FRP R @ \RP RJ DI tD SRUHP My QGH SRMRGHV 3( 7 RHIDQ QIVGH SIRMQDV
HQHODrXIGR FH DBUDTXGHR /&5

( CB( 7 FHHEWDAHV XD WFQED GH QHXURP DI HQ TXH SHIP W GAWRBUD DFXP XOFly QGH EHVD

DP L(IGH X RADV SIRMQDV SDRY J IEDVHQHIFHBEWR

(0&5 REWQGR SRUSXQFly QOP EDU\H DDA D SDWD P HAUBRVQYHBVGH EHWD DPLRIGH ~ $~
VDX VREO \BX | RV RUDGD TXH MYHQFRP R EIRP DUFDGRUHV SDUD FRQ P DUD SUAVHIFFID GH @
HQHP HEDG

$KRUD EIHQ HVLP SRUBQM P DV DUHWE FUMED FRQXQSXQR FOYH HQDOXQRVFD\RVP X\

H\SHRt LFRV WV \WUDSLDV SRGUDQWGHUP Dy RUMMLEDFlY Q 3RUHYWP SB HQ SDFIHQMVFRQ

P XVFIRGHV.J HWEDV TXH LOBXFHQ XD \REUHSURGXFFly Q GH EHVD DP IBRIGH FRP R FLHWVIRP DV

KHBGEMIUDV GH $ QKHP HUWP SIDQR R HQSHYRDVFRQMQERP HGH' RZ Q WAWRP tD GHOFUIRP RRP D
TXH WHQGHQD DFXP XOUHWE SIRMQ GHVGH HEDGHYWP SIDQDV ( QHWRVJIXSRY GRQGH @

SDVRJ HQD SDWFH HWEUGLHAEP HQM @ DGED DAH FHVR GH EHVD DP IRGH @ @J IFD GH DRYDUVREW

HWD SIRMQD WAH XQUASDTR Pi VIWP H

3HR Pi VD@ GHHWRVFD\RY SDWEXOUHY M XH SHQGEHOM @ SWHI XQB GHIRQER + HVARR HEHD
DP LGIGH @ FDX\D GHGB PKHP HUR VP SBP HQM XQP DUFDGRUDVRAIDGR" +DW TXH QR VH UAVSRQAED
FRQP D\ RUFOUGDG HOHQMVIDVP R GHEH LUDFRP SDXDGR GH SUXGHGFID FIHQAVIED \ \DQWIUD
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WXWR / , 2@DU1 0 DQXDOGH $ FWDA] DFLe Q GH @ ( Q HUWP HGDG GH $QKHIP HU (* $1$ 9%XHQRV
$LUHV

" RQDQHP DE LQ HDUWD Wi P SVRP DWE $ QKHIP HUGIVHDVH 7KH 75$,/%$=(5 $/= WQGRP l] HG FOQFDOMDO

-$0 % +

* HORWSIQJ $32 ( DQG IW WHBIYDQFH LQ GIFDQHP DE WHUDS\ -RXUDORI 3UHYHQARQRI $ QKHIP HUV
" IVHDWH

+RQJ / 6 6DEEDJK 0 1 YDQ'\FN & + HWDO 8 SGDWG VDI HW UHVXOV | URP SKDWH
®GIFDCHP DE WXG LQ HDWD $ QKHIP HUV GMHDWH  $ QKHLIP HUV 5HVHDUFK  7KHUDS\ $WAE®!

OIOMQ O $ 5WWKIH & : B6RB®RPRQ 3 HWDO ' RQDQHP DE LQ HDUWD W P SVRP DWE $ QKHLP HUV
GIVHD\H (I IFDF\ DQG WDIHW 1Q75%,/%$=(5%/= D SKDWH UDQGRP ] HG FOQFDOWDO $ QKHLP HUV
'HPHOAD 6 H
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