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$ TXHNERP HYWRXGB/CRMBVGAM/DWLP HSHUGE2 (HDSQERUDDG-BUIRMHL GHAXGY $3 $ GV
HO

$OP HV GHP DL GHO YD HOADUHQ YLJRUM / GBL GHO GRPMEWH TXDMLFDGD GH SLIRWFFLL GH GDGHY SHIVRQDY
/43" XQD QRWP DWYD TXH VEP P LLDAD HQ HOB HI @P HQWF HQHDOGH 3WRWFFLL GH' DGHV 5* 3' CGHM®S8Qu (XWRSHD 8( DPE
@REMPVX GH UHI XU HOWDRVIZP HQWGH GDGHV SHWVRQDY L SLRSRUFLRQDU XQD XQLRUP WIWHQ @RUGHQDP HOMRELH SURWFFLL GH
GDGHV

/D /43" FDQYID GH IRWP D VXEWDQFLDOM® P DQHD GHE IRQIDU HOFRP STP HONGH @ QRWP DWYD GH SIRWFFL GH GDGHV ' BQD
EDQGD FRP D FROWT32QFID GHO SUQFISL GH @ UHVSRQVDELOVIDW SLIRDFIYD R DFFRXQELON L GEOWD EDQGD VP E

HVSHFLD® HQW D FDXVD GH @BQ RFDP HQWHQ HOUVF HQ WHDFl DP E HOFRP SIQP HQWGHO FROMQWGEREQ@ DFIRQV GHV GH FRP

| DFLAVIDU HOGUHWGE RUP DFLu 1LQV D FRP | HU®N DYDOXDFLRQV GIP SDFVM VREUH @ SURWAFFLLL GH GDGHV

( Q DTXHVWFRQWM W @E3' $ KD LOMQULLEDWD VHYD VIVFD GH VXSRUNDY UHVSRQVDEGN L HQFDUHI DW GHOWDRVIZP HQWGH GV
HOAWDW L LOMYXFLRQV SHU VIDOGH | DFLOVIDU @ VHYD DGDSVIDFL D BV SUQFLSDY QRYHVIDW TXH FRP SRUM DTXHWID QRIPD $ VDO
HHAM @ LOMINFL VIDP E« KD KDIXWGH UHQRYDU VH FUHDQWQRXV SLRFHGP HQW L GHVHQYROSDQWRW HY P HFDQLVP HV SHU D
| DFLAVIDUHOP ¢[ P HOFRP SQP HOAGET XHWHV REQ] DFLRQV

/ HV SUQFLSDYY DRWDFLRQV GH VXSRUAD HOAYDW L LOWIFIRQV YLOFX@GHV D @EGHTXDFL D @ QRYD @BL VEDQ FHOADWD DWIQGLH
GV FRQUXOWV TXH HQJIXDQ VEDQ SUtFMEDP HQMMSQFDWHQ WHDFl DP E @EQ. DQWIURU / GPIVMVIDWGH @E3' $ VP E« VED
DGUHEDWD UHVSRQGUH GV FROVXGMV IRLP DY |RUP XMGHV SHUGN DGP LOMADFIRQV SYEQTXHY  HWIEQOWFUMALY L UHVRBIQWGXEVIAV
UHVSHAVIA GHOY VWDRVIZP HQW GH GDGHV SHUVRQDY @BGHTXDFL GH GHWALP LODW WDFVDP HOW GH GDGHV D @/ 43' R @ GHVLI QDFL

GHOGH®U DWGH SIRWAFFLLL GH GDGHV



L GRQDQMHVSRWID D @ VHYD I XQFly GH VHOVIELOWDFI L GLYXQ DFly HOQRP EUH GH IRWP DFLRQV
HWIAV | RUP DFLRQV KDQ FROWMAWDQWWRELH GV QRYHV REQ] DFIRQV FROAQIXGHV D @ @LFRP D
GEPVIMVDW $ R @J2 QFLD KD P DQAQI XWHOVHX REMPX GH FRQVFLHQFLDU DY P «V NRYHV HQ
HGXFDWKV L$0 3$V | VAV GXLDQADQ V DQMAURY/

| DFLOVIDU BV FRP XQIEDFIRQV DP E @J2 QFLD L VHIXW DP E @ OQID HWDWJI LED GH GLJ VIDAWV/DF
@ SO ZHE L VED SRVDWHQ | XQFLRQDP HOW@AQD GH 5HIMAH GH ' HBUDW GH 3WRWFFLL GH
RVIEl HY [RWP X@UYV SHU D GV GYHWHY QRWLEDFIRQV L FRP XQIEDFIRQV TXH GV HQAW KDQ GH
GH QRWIFDFl GH YIRDFIRQV GH VHIXUHVIW HOIRWP XML DFly GH JDUDQUHY DGHTXDGHY HQ
D SDARV VMLFHW/ R HOIRUP X@U_GH QRWILEDFLy1 GH

Q WHED@LQWQV GH GHVHOYROXSDP HONGH J XLHV YXQ DKV D ~
GHVHOYROXSDP HOWGHY HI @P HONV GH GHVSGY
5H) @P HOAGH @.J2 QFLD $ QGRUDQD GH 3WIRWFFL GH' DGHV

) LOD® HOW DAVD DVSHAVIA GHWIDFDW GLQV GHOP DUF GH @ SROWED FRP X
WDY«V GH VBIYIMy UEGIR L[ DY HV VRFLDY UHD@WDGD HQAH P DU L
FRUHAD J W1 GH BV GDGHV SHIVRQDY GHY QRXV GLHW L REQ@] DF

@ FXVIXGDQD HP SUHVHV LIOWIXFLIRQV DOCRX P DUF QRWP DUX



3HUDWXP LUVRWAV DTXHWIAV VIVTXHV L GRQDUXQD UHVSRWID DGHTXDGD D GV QRYHV QHFHWWVIW KD FDQ XW HU FDQYLY RUI DQWV/DMKY D @ XVRUVIL
DGDSVIDU QH BV | XQFLRQV DY @RFV GH WHED® $1[ ~ HQ GHVDSDU L HU @REQ@I DFLy GH QRWILEDU HY 1 IWHWY GH GDGHV SHWRQDY D G DXVRUVIDWV GH
FROAROSHU HQ LOWI DU VH GEOVHY QRYHV REQIDFIRQV FRP @ GHOWHIMH GHY ' HBUDW GH 3WRWFFlL GH ' DGHV KD VXSRVDWUH RWEDU
SUQFLSD® HQW HOVHUYHL GH FRQVX@RUD L @AWQFL DOSYEQE HY UHFXUWRVY SHU P SDUAL GV |RWP DFIRQV @ FUHDFL GH @ 1L XD GHOGH®U DWCH

SIRWFFL GH GDGHV GH @E3' $ @BGHTXDFLU GH @EUHD GENSHFFL D GV QRYHV IXQFIRQV L @ FUHDFL GHOUHI MAH GH GH®U DW GH SLIRWFFLY GH
GDGHV

(Q GHIQWYD @REMPVX SUQFLSDOGH @3’ $ DOMLI GETXHAWDQ, KD HWIDGRQDU D FRQ L[ HUD GV HOWDW GV QRYHVIDW LOARGXAGHY SHU
®/43 HQWHDF DPE @ IRWP D GH WDFVIU BV GDGHV SHIWVRQDY |RUP DU G L | DFLOVIDU BV HOHV SHU SRGHU QH DI LRQVDU HOFRP S@P HOW ( Q @

VIVFD GYXQ DWYD GH @&3' $ VE&D | HWWP ROV P 1 DVL HQ VHOMELDWYDU GV HOWW SHUT X2 FRQHI XLQ GV QRYHMIDW GH @/ 43" L@ QHFHVWMVIDWT XH HV
FRP SURP HMQ DP E HOWHX FRP STP HQW
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/ $J2QFID $QGRUDOD GH 3WRWFFLL GH' DGHV «V XQ RU DQVP H LOGHSHQGHQWTXH W SHU REMPVIX J DUDQAL HY
GLHW D @ SIRWFFL. GH BV GDGHV SHWRQDY L GEFF«V D @ LQIRWP DFly TXH KLHWE YIQFX@GD ( V WDFVID G XQD
IQMIXFL GH GUIHWSYEQE DP E SHWVRQDAVIWMUGIED SU SID L S®IQD FDSDFVIWGERELDU SHU DOFRP SQP HQWGHY
VHXV [LQV DP E SGICD DXVRQRP LD RU ¢QIED L I XQFLRQDO TXH DFVXD DP E REMPYVIDWL SGHIQD LOGHSHOE QFLD GH
@V DGP LOMADFLRQV SYEQTXHV HQ @H HUFLEL GH GV VHYHV | XQFLRQV

) XQFLRQV
e 7P MDUHY H SHAHQW GEMFUSFIu P RGILFDFL LVXSUHWLL GH [IWHWY GH GDGHV SHUVRQDY GH QDVKLDBVD

SUYDGD

" UXVI GH ERQHV SUEPWIMXHY HQ HOADRVIDP HOAGH BV GDGHV SHUVRQDY

e .QRWPDUD GV SHWRQHV I'MTXHV VREWH HY VHXV GIHW L SIRFHGU D @ WDP WVFly GHY H SHEHON
DGP LOMADWKY TXDQ DTXHW GLHW QR VuQ DWAVRY

o ' HVHQYROXSDU SLRMFVIV GEEGDSVIDFLu L FDOYLY GESELW HQ HOWDRVIZP HOWGH BNV GDGHV SHUVRQDY VBQASHU D
HOWDW GH FDULPVMUSUYDWFRP  SHUD GV DGP LQMADFIRQV SYEQTXHV

¢ $WHWRWU D GV HOWDW SUYDGHV L D GV DGP .QMADFLIRQV SYEQTXHV HQ HOWDRVIEP HQNGH ON GDGHV
SHUVRQDY

¢ ) RWP DUHY UHVSRQVDE®N GHOWDFVIDP HOAHQ VRW HY SURFHGLP HOW GEEGDSVIDFL D @/ 4 3'

o  QMXIWHY H SHEHQW DGP LOMADVIXY GEEI LDFFL FRP HVRV SHUHQW/W GH QDVWID®NVD SUYDGD L SYEQED

e 2 JDQWDUFRQHJ QFLHV L[ HUDGHV | RUP DVIYHV DGUHEDGHV DO FIXVDGDQV LGV D HVFRBN
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' HVLJ CDWSHOS RQVHID* HQHLDO SHUP DVRUD
TXD@LFDGD HQ SUP HLD YRVEFl R SHUP DVRUD
DEVROVD HQ XQD VHIRQD YROD  SHUXQ SHIRGH GH
TXDWHDQ V $ TXHWGORP HODP HOAHV SRWHORYDU

DO LQDOGH FDGD SHURGH

" I

"1)1.6-% “ " HVLJ QDW DP E HOP DVMA[ . 532 CFID
-‘ SURFHGIP HOWP DVRUHV L GXLDGD LR ORCERIC 0 S -‘

TXH HO&.DS GH O$.J2 QFID
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' UHWD VHULQ RWP DW
GH OH MW/ QFLD GH
IV/HUY TXH FROAQI XLQ
GDGHV VREWH XQ
P DVA[ L@ VHYD
| LODAVDW

'5(7$/$
3257%$%/,7%$7
' UHWD TXH BV GDGHV HV
WDQVP HQ GLLHAVIDP HQW
G XQD HOADAR HP SUAVD
D XQD DOWD

o

'5(7' ( 5(&7,),8$8&,¢
' UHWD TXH HV FRUHIHI 1O
®N GDGHV TXDQ DTXHWHV
QR HV FRUHVSRQJ XIQ
DP E @ U-DQVW

'5(7' (/,0,7$&s ' (/
75$&7$0 (17
' UHWD VROQFLVDU TXH
V DSATXLQ P HVXUHV VREWH

GDGHV SHUMDOGH UHWWAQJ LU
@V DPYVDW GH WDFVIDP HQWL
| LODOVIW DSQFDEGN VRELH GV

SU SIHV GDGHV

Z
\

'5(7"' 2326,&,¢

" LHAD TXH GV CDGHV (R

HV FRP XQTXLQ D XQ
WALFHU

=

]

'5(7"' ( 6835(66,e

' UHWD GHJ DUGH FROARU

HQ XQ | IMYHU GH GDGHV

" LHAD OREQW | GLHW

D HIP LODUHOUDWAH D
P HVDFHUFDGRU/

' 5(76
3(5621%/+66,06

( OUHVSRQVDEQH W P HV GHV GH @
VROQFLWXG HVFUVD SHU FRQUAWDU
GHIRWP D&/ $5$ L,17(/y ,*,% ( L
FRP SQU DP E GV REQJ DFLRQV

HWDEGIUMY D @ / 4 3'

/ HV FDXVHV L HY VXS~ VIW GH
GHQHJ DFLt G DTXHVW GUHW VuQ
H FOXVLYDP HOWGHV GLVSRVDGHV SHU
@@L 7 RV GV GHOHI DFLRQV HV
SRGHQ WHFp ULHU GDYDQWO$ J 2 QFLD
DQGRUDQD GH 3 WRWFFLu GH' DGHV
TXH DYDOXXDU: @ SRWILEGH LQI LDFF Ly
L HQ VWDP VDU OH[ SHGLHOW
DGP LOWWDVIX GH FRQI RLP LYDWDQY
SURFHGLP HQW G LQVSHFFLu L

VDQFLU
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( O5HILVWH 3YEQF G, QVFUSFLU GH ) IWWHW «V XQ ~ WDQ TXH GHS2Q GH @&E3' $ @ P My GHOTXDO«V YHV@DU SHU @
SXEQFLVDWGH @H[ IMA QFLD GHW | LVWHW GH GDGHV GH FDUE FVIHU SHUVRQDOL GH®Y VWDFVIDP HOW GH GDGHV SHU SHUP HWH TXH
TXDWHYRO SHWRQD SXJXL FRQ? | HU Q@H MR QFLD GERQ GHWHLP LODW WWDFVIDP HOQW GH GV VHYHV GDGHV SHWRQDY @
| LODQVDWL @ LGHOMMDWGHOUHVSRQVDEGH GHOILWWHU SHU DU ~ 1HU SRWLEGH @H[ HUFLFL GHOY FLXVDGDQV GHY GUHW GEFF«V
UHFVM LFDFLY  RSRVIFLU L FDQFHQMFLL UHI X@W SHU @ QRWP DVIYD GH SIRWAFFL GH GDGHV 7RW HY WEP LW GH UHJ MWUH
VLQ J WDVKAV L HO5 HI MWH GEQVFUSFLY GH ) LWWHW GH GDGHV SHUWVRQDY «V GAEFF«V SYEQF J HOHUDOL J LDVKAV L HV SRW
FRQVXQDU D VWDY«V GH @ SMQD Z HE GH @ J2 QFLD

&DOUWHP DUFDU TXH @ QRYD / (L HQP LOD HO5SHI MMWH L OREQ@J DFLp GH SXEQFLVIDU HY WDFVIDP HQW GH GDGHV

UHDQWDW 3 HU VDQW HQWDQW@ QRYD @ML HQ YLJ RU DOP DLJ GH GV [ UUHV GH SUHVHQDGHY D FROVIOXDFL
VLQ GV VAP HV TXH FROWHQ GHO5 HI LVWH

' XUDQWODQ\ O$J2 QFLD KD WDP LVDW VRQAFLWXGV

. LOVFUSFLRQV

© P RGUFDARQY $  GHPDL GHO

e  VXSWHWIRQV

. SHOGHOW FROQWDYHQ LQVFUW XQ
1)1 6-% VRVIDOGH | W/ HWV

GHV GH OHQWDGD HQ
YLJ RU GHOS5 HJ D\\WUH
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/D S@QD ZHE GH @EJ2QFID ZZZ DSGDDG «V XQ H FHOBIOWP WM GH FRQUXAD L GEEIRWP DFL HQ UHHW# QFLD D @ SIRWFFL GH GDGHV

SHIWVRQDY VIDXQWSHU GRQODU UHVSRWID D BV SUHI XQWAV TXH HV SO HQ HY FIXVBGDQV FRP D DTXHIBNV TXH HV IRWP XBQ HY UHVSROVDE®BN
GHOWDRVIDP HQWGH GDGHV SHIWVRQODY

" XUDQW 0$.J2 QFLD KD UHORYDWMD SMQD Z HE SHUVIDOGH 1HU @ P «V LOWMAND LP «V SUEFVED SHUFRP SQUDP E GV QRYHV REQJ DFLRQV
GH @ QRWP DVIYD GH SLRWAFFLpL GH GDGHV

9,6,7(6
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' XUDOWHO PHV GH PDL] GH HOAE HQ YLJRU M@ / GL GHO G RFWEWH

TXDQ LFDGD GH SIRWAFFL GH GDGHV SHUVRQDY $ TXHWID QRLP D J DUDQWAL] TXH HOP DUF DQGRUE

GH SLIRWAFFL GH GDGHV V DFVKDAQWL VDQWD @ FROQWDQWHYROXFLL VWFQRO JLFD TXH YLYLP FRP

DOV QRXV HWE QGDUGY HXURSHXV VHP SUH J DUDQVIQWXQ P ¢[ P UHVSHFVA D GV QRVWUHV GREHUMW L
GUHW LQGLYLGXDWY

$1[~ SHUFRP S®P HQVDU GV QRYHV REQ@J DFLRQV HV SXEQFDUHQ GRV UHJ P HOW HOUHJ MP HOWGH
0$J2 QFLD $ QGRUDQD GH 3WRWAFFLL GH ' DGHV L HO5HJ @P HQWG DSQFDFL GH @ / GiL

GHO G RFWEW TXDQ LFDGD GH SIRWAFFL GH GDGHV SHWRQDY  $ TXHVWGDUHU LOVIAI LD VRVIAV
DTXH@NV GLVSRVIFLRQV UH] @P HQWEUHY QHFHWEUHY TXH GHVSGUXHQ @ / 43' L GV FROFUAVD L
DGDSVD D @ WHDAVDWGHOSDV ' BTXHWD P DQHLD DSRUM VHI XUHVDWMNUGLFD DY LHVSRQVDE GV
GH WDFVIDP HQW DGP LOMWDFLRQV HOWDW SUYDGHV HP SUHVHV DWRFLDFLIRQV HW

$ FROVIQXDFLU VAEQGLTXHQ BV GLVSRVIFLRQV P «V LHGBIYDQW

¢ (VUWHIX® @ IRWP D L HOSLWRFHGLP HQWSHU GRQDU UHVSRWID D @H| HUFLFL GH GUHW SHU SDUNGH
@ FLXVIDGDQLD

e $ @BUNF®! GHOWHI @P HQWHV GHVS®HI D HOGUHWDOVHWIP HOWGL] VDO

¢ $ QBUNFGH GHO UHJ @P HQWHV UHIX® @BQE@VL SUHYL TXH KDQ GH IHU UHVSRQVDEGHN GH
WDFVIDP HQWDEDQV GH WDQVI HULU GDGHV D QLYHADLOWHUQDFLRQDO

e (Q WHDFLL DP E HOFRQWDFVH TXH YLOFX@® Q@EQFDUMHI DWDP E HOUHVSRQVDE®! GH VUDFVIDP HQW
HOUHJ @P HOWHQ HOVHX DUMF®!  GHILOH HY VP HV UHIHUHOW D QREMIFVH @ GXWDGD @
QDVXLDGHNVD L @ | LODAVDWGHOVWDFVIDP HQW DL ~ FRP  HOVISXV GH GDGHV SHUVRQDY FDVI RUHV
GH SHUVRQHV LOMUHWDGHV L GV REQJ DFLRQV L HY GUHW GHOUHVSRQVDEOH

e $ BUMEG!  GHOUHI @P HQWHV 1] HQ DA XQHV FRQGLFLRQV SHU D HIHFVXDU @ DYDOXDFLRQV
GE SDFVH HQ WHMFL DP E @ SWRWAFFLL GH GDGHV SHUWVRQDQY D P «V DGMQVID XQ DQQH[ DP E
XQD VIDX@® GH YDARWDFL GH UVFRV
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$ QGRUD «V SDUNGHO& RQYHQL GHV GHO GH VHWP EWH GH 7RWL TXH HY SUQFLSLV E¢VIFV
FRQUQJ XW DO&RQYHQL KDQ UHVIVWIMW@D SLRYD GHOWMP SV L HOVHX HQI RFDP HQWVHFQRO J LFDP HQW

QHXVUDOL EDVDWHQ SUQFLSLY FROWIWXHL XQD IRUED LOQHIDE® HO&RQVHADG ( XURSD YD FRQVLGHLDU
QHFHVWDLL P RGHUQLW DU HOVHX LOWUXP HOWKL\WWY ULF

/ D P RGHUQIWDFLu GHO & RQYHQL 3 RVRFRO GAEVP HQD GHO &RQYHQL SHU D @ SWRWAFFLL GH GV
SHUWRQHV LHVSHFWW GHO SURFHWDP HQWDXVRRP DM/ DWGH GH B GDGHV GH FDUE FWHU SHUWRQDO |HWD
(WUDVEXW HO  GE®FWEWH GHO & RQYHQL SHUVHI XLD GRV REMHFVIXV SUQFLSDY |HU

| LIRQWDY UIHSWAV GHUYDW GH O% GH (HV QRYHV VHFORMRJILHY GH M LQIRWP DFLlp L M FRP XQWFDFL L
UHI RUeDU ODSQ@FDFL HIHFVIYD GHO& RQYHQL

(OSDWDW  GH JHQHU GH $ QGRUD HV FRQYHUAD HQ ( WIDWVLI QDOWGHO & RQYHQL L HO
SDWDW G RFWEUWH GH DP E @ SWHVR QFLD GHOVHFUHVDUL J HOHUDODGMQW ODP EDL] DGRU - RDQ
) RUQHU 5RYLLD  LHSUHVHQVIDQW SHLP DQHQW G $ QGRUD GDYDQWHO &RQVH@ G ( XLRSD HV GLSRVIVDUHQ
HY LOWUXP HQW GH LDV LEDFLr GHO3 LIRVRFROGH P RGL LFDFLyw GHO&RQYHQL SHUD @ SIRWFFL GH GV
SHUWRQHV SHOTXH 1D D HO7 UDFVIDP HQWGH ' DGHV 3HWRQDY &( 76
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SUNF®! /43" &RP SHWQFLHV GH @EJ2 QFLD $ QGRUDOD GH 3WIRWFFl GH' DGHV

/ @J2 QFLD $ QGRUDQD GH 3WRWFFL GH' DGHV W GLOQV GHOVHX ¢P EMMGERWDFLY FRP SHAYGQFLHY GH

“1)1.6-%

YLJ L@ QFLD GHOFRP S@P HQAGETXHWD / BL

SURSRWID GH P LGRUHV HQ @ QRUP DVIYD GH SLRWFFLL GH GDGHV SHUIVRQDY

UHGDFFLu. HYHQDOGE RUP HV | DEXOIMKY L FRQUXGIXY SUHYLY DY WDFVP HOW

IQRWP DFly GHFRQUXGD GHUHIMAH GHFRQARO GEEMSHAFL GEYHWAI Dl GH GHAM GH UHVROXFLu L GH VDQFL

FRRSHDFLL DP E DOVHV DXVRUVDW GH FRQAWRO GH FRQRWP MDWDP E BV REQIDFIRQV TXH HQ WHDFl DP E DTXHWGEDUHU DVSHAM
HWEGL HQ HY FROYHQLY LOMLODFLIRQDY VXEVFUW SHOBUQFLSDWGEQGRUD

<V D QU @&J2CAD $QERUDCD GH 3WIRWAAN GH' DEHV «V XD LOMIMAY LQGHSHOGHINTXH YHAD SHID@ GV GGV SHIRQDY CGHY
AXVECDQY MIXIQ WOREGHY VEQASHU SDUVGH G RU DQUDARQY SUYDGHY FRP GH BV DEP IMAMDARQY SYEQNXHY J DIDQAMIAMHOGUHW
|RCDP HQECD @ SLIRMFAL GH BV GDGHV SHYRQDY
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( Q @H HUFLFL GH @ VHYD IXQFLL FRQUXOWYD @J2 QFLD GRQD UHVSRWID D BV FRQUXOWV
TXH IRWP XBQ VDQN SHWVRQHV IUTXHV FRP MUGTXHVY SUYDGHV R SYEQIXHV
UHVSHAVA DY GXEVAV TXH HY VRU H HQ DUDQ GHY WDFVIDP HQW GH GDGHV GHOVHX
¢P EMGERWDF

$O@U GETXHW V KDQ IRWP XOWXQ VRVIDOGH FRQUXOWV D @&J2 QFID
$ QGRUDQD GH 3 WIRWFFL GH' DGHV TXH VXSRVD FAOU L DFXVDWDXJ P HOW UHVSHAWM D @
[LWD UHIMADGD ODQ DQMURU / D YID GH UHFHSFLu P «V [WHTYHOWN GH GV
FROVXGWY KD HWRW SHU FRUHX HBFW QE VRW L TXH GV FRQUXGWV
WABH” QTXHV V KDQ P DQWQI XW SUEFMEDP HQVDO P DAL QLYHD [ HV YIMVIAV
SUHVHQFLIDY VP E« KDQ P DQAQIXW@ SLWRIUHAWM TXH HVY YD DSUHFLDU DO L

UHSUHVHOMQ DTXHWADQ XQ  GH BN FRQUXGMV UHEXGHV

1)1-6-% / D P DNRUD GH GV FRQVXQWV KDQ HWIDW RUP X@GHV D QLYH@®
SDUMFXMU P HOQWH TXH GV SWRYLOHQW GH GV
DGP LQLVWAUDFLRQV SYEQTXHV KDQ HWDW
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6 HJ RQV @ QDVXLDGBIVD 6 HI RQV ORUJHQ
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FRQVXQMV RO ALY FRQVXQWV FRQUX@WV FRQUXOHV
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| ®J2QFID W OREQ@IDFl GILQFIDU HY SWRFHAP HOV GEYHWIDFlL GH VRWV OV

GHY/QFIHV  SUAVHODGHY SHU TXDOHYRO SHU/RQD LIOMHAWDGD L IQFRDU  GRILFL HY

H SHGHQW DGP LQMADMKY HQ FDV TXH HY FRQVUGH YX@HDWHOGUHWI RQDP HQIDOD @

SURWFFLU GH GDGHV SHWVRQDY

( Q @H HFLEL GH @ VHYD I XQFLy GH FRQWRO @E.J2 QFILD

o GHFOWD OH IMAQFLD R QR G LQ WDFFLRQV

o LOWD DY LHVSRQVDE®N LD SUHWBGRU/ GH VHUYHY D TXH DGHTAQ HOWDFVIDP HQAGH
GDGHV D @ G IVDFLy YL HOWL

e \L HVFDX HHFH[ @ SRWDWVDOFLRODGRWD DP E HY H SHEHQWN DGP LOMADWKY
FRULHVSRQHOW

$U ~HV YHVED SHOFRUHAM FRP SQP HQAGH @ G IVDFL VREWH SLIRWFFLL GH GDGHV L HV

FROARD @ESQFDFL GHY GLHW GEIRWP DFlu  DFF«V UHPMILEDF RSRVIFL QP VIDFL

SRUMELOVIWL VXSUHWLL

(Q HY H SHAHQW DGP IQMADMKY LQFRDW ODQ O$J2QFID KD DQD@MA/DW

SRWIEGV YXO@HDHFRQV SHU ¥/ L DFFRWRV LQGH] XW D GOGHY SHIVRQDY @ LOWVDOMDFLLL
GH GVSRVMXV G HQUHI DMADP HOVMDXGRYIVXDO M GUXMu GH GDGHY SHWVRQDY D [ DY RV

HOAH G DOVHV TYHWIRQV 3 DUDYGDP HOAD @ SXEQFDFL G DTXHWD P HP” UD O$J2 QFLD
SXEQED HOWHX 5HVXP GILQRWP HV L H SHAHQW RQ HV GHVDEBQ ON WP ¢VITXHV

DERUGDGHV GXUDQWDTXHWADQ,

'85%17/ $1<

/| $*S1&,% +$ 75%$0,7%$7

(;3(',(176
$ 0,1,675%7,86
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e 2UDQW HV SYEQFV LSDIDSYEQFV ' HON  HOWDW REQIDGHY FEEXODSUR] LP DW GXUDQWHO YDQ QRWI LEDU BV GDGHV GH FRQUDFVA GHO' 3 HQUWW
SYEQTXHV L SDIDSYEQT XHV & DOUHP DUFDUTXH BNV HQAVDW TXH QR KDQ | HWHOWE P LHWIDQ LOFRP S@OAMD QRUP DVIYD

e (QADW SUYDGH @[UWGH' 3' VQRWLFDW D @3' $ DO «V GH < V FROMGHD TXH «V XQD [UWD EDLD VBQP DAL QR QP IRWP D GH FDBXMUHO
QRP ELH GEQWWBW SUYDGHV TXH WIOHQ @REQI DFly GH QRILFDUHO 3' D @&3' $ ' XWDQAHO HV SLRFHGLLE D GHSXIDUXQ @MAPWGEQY REQJI DV VHI RQV HO
WEXV GEPAYVIDASUQFLSDOHQ FRMERWDFL DP E @ &DP EWD GH &RP H® , QGXWID L6 HIYHY GEQGRUD P DLVHUE GH QMK N TXH «V [P SRWLE® FDEXDU HY
REQI DW D QRWIEDUHO 3" V VMQLOAMHQ FRP SWA TXH DTXHWID REQJI DFL QR GHS? Q H FOMYDP HQWGH @EBPVIMVIPMSUQFLSDOGH @EQV SUYDWR GHOVHAVRUMQU GH @
P DQHD HQ FRP WDFVID B GDGHV SHVRQDY HQ HOYROXP LBV FDUDFVWAJMI XHV

9.2/$&,216 ' ( 6(*85(7%7

e ' XUDQW 0$.J2 QFID KD WHI MADWXQ VRVDOGH — QRWILFDFLRQV GH YIRDFIRQV GH VHIXURVDW ' H OV PDWALIHY ~ KDQ LHEXWIQIRWP HV GH O$3' $ RQ HV
GRQDYHQ GILHRWIXV SHUVIDOGH FRUHI LU I DABV HQ HY VHXV VMWMP HV L HYLVIBU | XWKUHV TXIVAV ' H GV QRWILEDFLRQV UHEXGHV SRGHP GHWIDFDUTXH @ P HVIDWGH BV
QRWILEDFLIRQV SLRYLQI XHHQ G RUIDQMVP HV SYEQFV L SDIDSYEQFV L TXH @ SUQFLSDOFDXVD GH YIR@Fl |RX ODFF«V LOGHI XWR G XVl DFFLGHQWIOGH GDGHV
SHIWVRQDY

' (6.,*1%&.c ' ((5(35(6(17817

o ' XUDQW HOAYW SUYDGHY HWEGUMY |RLD G $ QGRUD KDQ GHVLI QDWXQ UHSUHVHQBQADQGRULE SLRS GH O$.J2 QFLD $ QGRUDQD GH 3URWFFL GH' DGHV
“1)1e6-%
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e 1RVKDQ W MADWRWLEFDFIRQV G DT XHWID QDILDGBVD GXUDQW
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5HFEXU/RV LP DWAUDY GLYXQ DAKV
) RUP DFLRQV P SDUAGHV SHU@ES' $
&DP SDQ\ D GH VHOVIEL@VYDF Ly

' 1D GH SUIRWAFFL. GH GDGHV

3UHV2 QFID DY P VDQV

“1)1e6-%
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- XUWDQW 0%$J2 QFLD KD SXEQFDWD ® VHYD ZHE  JXIHV lQIRWP DVItYHV L LQIRJ WDI LHV

( O SUQFLSDO RENHFVIX G DTXHWWV SXEQFDFLRQV KD HWDW@ GL XVl L GLYXQDFlu GH @ QRYD QRWP DVIYD SHU VDOGH |HU @
HOWHQHGRUD L SLRSHWD SHUD @ FLXVDGDQLD

* XIHV , QRJ WDI LHV

e 3UQFISDY FDQYLY HQ @ ORYD QRWPDWYD GH o FRQVH@Y EC¢VIFV SHU SIRWILU HO WX
SIRWFFlu GH GDGHV @ / GiL GHO GLVSRVLVIX
GRFWEW TXDQLFDGD GH SWRWFFWW GH GDGHVY o  DFVKDFLRQV SHU DGDSVDU @ P HYD ZHE D @
SHUWRQDWY / 43" /43

e *XID LOIRBPDWYD VREWH @ ILJXWD GHO' HMUDWGH o )$46 SHIIMUH SYEQF G,QVFUSFlu GH
3URWFFLU GH' DGHV ' 3' ) LV HWV

e * XID VREWH OYA/ GH &RRNLHV SROWFD GH SUYDGHVD L &RQVH@Y SHU D QRVULFDFLRQV GH YLRMFLRQV
DYV G DO GH VHI XUVIDW

“1)1.6-%

e * XID SWFWFD SHU VDEHU VL @ P HYD HOMWMDWKD GH
GHVLI QDU XQ ' H®L DWGH 3WRWAFFLY GH' DGHV ' 3
* XID GH ERQHV SUt FVUTXHV GHOGHXUH G LQI RUP DFLy
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' XUDQW @BQ\ HV UHDQWDWHQ |RWP DFLRQV VDQWD QEP ELWSYEQF FRP DO SUYDW
( VSHFLD® HQW GXWDQW ODQ\ ODFFlu IRWPPDWYD HV FHOAE HQ OGNV OQRYHVDW
G LVOVYHV L @ VHYD DIHFVDFLy D GUHUHQW VHFVRWY SWRIHWIRQDY $LU~ V LP SDUMHQ
P«V GH IRWP DFLRQV VDQW HQ HOMWMDW SYEQTXHV SDWDSYEQTXHV FRQGHI LV
SIRIHWIRQDY DWRFIDFIRQV HW (V FHBEU: VDP E« XQ ZHELQDU RUW DQWWDW SHU @
FDP ELD GH &RP HU® RUHQVDWD VRWMSXY G HOWDW

$ P«V D P«V O$J2QFID VDP E« FRQMERU: HQ @ FUHDFLu GHO SUP HU SRVWJUWDX HQ
SIRWFFlu GH GDGHV RUHQWMW D FRQP L HU @ QRWP DVYD DQGRUDQD GH SURWAFFLL GH
GDGHV |RWP DQWSDUNO$3' $ GH OHTXLS GH IRWP DGRW GHOP DWW D WDY«V G XQ FRQYHQL
GH FRG@ERWFLu DP E @ 8 QLYHUVDWG $ QGRUD

' JXD® HQW 0$J2 QFLD KD P DQVIQI XWODSRWD SHU @ | RUP DFLt HQ O¢P ELWHGXFDVX DP E

GV [HUDGHY 1R WHQUHGLY D /(6 :$5;(6 3WRWIH] W D LOQWWHW  (Q DTXHW
FROM[ W O$J2QFLD YLVIVE GLHUHOW FHQWHV HGXFDVIXV GHOSDV L LP SDUN [ HUDGHV D

DOXP QHV GH U FLFGH GH SUP ¢UD L VHFXQG¢UD VREWH HY SHUGY DWRFLDW D LOVHUQHWL
VREWH @ QHFHWIVDWGH SUHVHUYDU @ SUYDFIVDW D @ [DUD $ P«V D P «V 0$J2QFLD

VDP E« UHDAQW ¢ [ HUDGHV D JUXSV GH SDUHV G HVFR®W/ SHU VIDP E« VUDVADGDU DTXHWD

QHFHWE UD FRQVFLHQFLDFL D O¢P ELWGRP @ WIF  $ TXHWIV [ HUDGHV HV FRP SGHP HQVDUHQ

DP E |RWP DFLRQV SHU D HGXFDGRUY DL ~FRP SHU D GLLHFVRW GH FHQWHV HGXFDVIXV

) LOD® HOW 0$3' $ VIDP E« RIHU [ HUDGHV DOV % \VWH®RW G ( P SUIHVDUDY L G , QRWP ¢VIFD
GH @ 8 QLYHUWWDWG $ QGRUD SHU GRQDU D FRQ«L HU BV QRYHV REQJDFLRQV GHJ DYV DY
| XVKUW/ REQJ DW GH GV P DWW HV

“1)1.6-%



&$03%$1<$ ' ( 6(16,%/,7=$&,+ -XQN OV IHP VHIXUHV

/ @J2QFLD $QGRUDQD GH 3WRWAFFLL GH ' DGHV $3'$ SRVE HQ P DU D XQD
FDP SDQ\ D GH VHOVIELAWDFL SHU GRQDU D FRQ? L[ HU D@ XQV GHY FDQYLV TXH
LP SQFD @ QRYD/ 43' FRLOFLGLQWDP E OHQWDGD HQ YLJ RUDOP DLJ GH

$ TXHWD LOIFLDVYD EXVF¢ FRQVFLHOFLDU @ FLXVIDGDQLD GH @ LP SRUM QFLD GH
@ FRUHFVD JHWIL GH GV GDGHV SHWRQDY GHW QRXV GUHW L REQJ DFLRQV
TXH LP SQFD @ @HL

/| D FDP SDQ\D SRUM& SHU P D - XQW GV IHP VHI XWHVe SHU UHVWDQADU HO
YDARU GH WQLWU FXWD GH @V GDGHV SHWRQDY L DSRUE GUHUHQW SXQW GH
YIWID VREWH DVSHFWY UWHAHYDQW GHY FDQYLY TXH VXSRVDWE @ QOQRYD
AHJ VDFL HQ HOQRWAH GLD D GLD

/D FDPSDQID FROVUWV HQ XQD \VAUH GH FE¢SVXONV WABYLLYHV L
DGLRI” QITXHV WHDAWDGHY DPE XQ VR GIMAV L SWRSHU D WDY«V GH
VWP RQIDY RQ HV UHFRAHQ FROVHAY L UHIG{ LRQV |HW GHV GH GL HUHQW
¢P ELW VREH DA XQV GHW DVSHFWAV UH@HYDOW GH @ / 4 3'

( O SDSHU GHO GHBUIDWGH SIRWFFLu GH GDGHV ' 3' @ UHVSRQVDELQVDW
SURDFVYD R DQ XQV JHWRV VHQ] LGV SHU P LARLDU @ VHI XUHVDWL GV UXVIQHV
GH WHED® VuQ DA XQV GHY VP HV WDFVDW HQ DT XHWIHV SHIMAV F¢ SVXBV
LOI RUP DVIlYHV

“1)1.6-%
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' XUDQWHO' ,$ ' ( 3527(&&,* '( '$' (6 DTXHWD DJ2 QFLD YD SXEQFDU @ JXLD LQIRWP DWYD 3UQFLSDYY FDQYLY HQ @ QRYD
QRWP DVYD GH SIRWAFFLU GH GDGHV @ / GiL GHO G®FWEW TXDQLFDGD GH SLIRWAFFLU GH GDGHV SHWRQDY / 4 3'

$ TXHVWWWH WEXVFD GHVFUXWH L HVFUU GV SUQFLSDY QRYHVDW B) LVADVIYHV TXH SLURSRVD @ QRYD /43" L LHSDWD VRW HW VHXV
DSDU/MW HQ XQ @HQI XDW H HQWHQHGRU L D WDY«V G HVTXHP HV

“1)1.6-%
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$ OKRW GH GLRQGLH HW SUQFLSLY GH SIRWFFI GH GDGHV HY P WMBQV GH FRP XQIEDFL VXSRVHQ XQ H FHRGIQWDIDW $ TXHWD
«V @ Wy SHU @ TXH O$J2 QFID SLRFXWD P DQWAQU XQD ERQD WHDFy L VHP SUH HWWE GLVSRVDGD D FRGMERWDU DP E DTXHWWV
' XLDQAODQ, 0% J2 QFLD KD SDUAFLSDW

LOVIAUYHOQFLRQV LOVIAUYHOFLRQV LOVIAUYHOQFLRQV

“1)1.6-%

7HP HV WDRVDW 1 RYHVDW G VIDMIYHY GH @ QRYD/ 43" @ UHDAWDFLp G XQ Z HELQDU GHP DQGHV GH SXQW GH @
&$66 SHUSDUANGH @RJ DAY/ ODSURYDFLU GHOUHI @P HQWG DSQFDFL HOGUHWDOWADP HOAGL] VDO HVF
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RP M QDFLRQDOGH VIGHRYLI LB QFLD
RQVHDDQGRUL G ( WG VWAFD

RP ML QDFLRQDOG DFF«V L DYDOXDFLy GH

@ GRFXP HQIDFLu
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/ D &RP M 1 DFLRQDOGH 9 LGHRYL] L@ QFLD «V XQ * W DQ DGP LQMUDVIX GH FDUE FVHU GHQEHLDQWHQ P DWW UD GH YLGHRYL] LG QFLD TXH W
FRP D IXQFLRQV HP HWH HW LQIRLP HV SUHYIWRV D @ / 1L GHO GH GHVHP ELH TXDQ LFDGD GH VHI XUVDWSYEQFD L Hf HUFLU
HOFRQWROVREWH GHV FRQGLFLRQV GH | XQFLRQDP HOWGHY VIWHP HV GH YLGHRYLJ L& QFLD L | HU GV UHFRP DQDFLRQV HVFDLHQW DOUHVSHFV

/ D &RP I 1 DFLRQDOGH 9 LGHRYL] L& QFLD HW¢ FRP SRWID SHU BV SHUVRQHV VHI YHOW

¢ 8Q UHSWHVHQVDQW GHO P LWL FRP SHHQW HQ P DWUD GEMAURU GHVL] QDW SHO P LOWWH HQWH I XQFLIRQDUY R DIJHQW GH
Q8 GP LQIVWUDFL GH FDUS FVIAU LOGHI LOMWT XH RFXSLQ @RFV GH WHEDGGH GLULHFFLL  FRP DQGDP HQWR UHVSRQVDELQVIDW

e 8QP HP EWH GH @ FDUHLD MGLFLDOR | LVFDO GHVL] QDWSHO& RQVHD6 XSHURU GH @ - XWVWWVELD

¢ 8Q WHSUIHVHODQWGHO &RV GH 3RQAFLD GHVL] QDWSHO GLLHFVRU HQWH P HP ELHV GHO&RV TXH SHUMQ HQ D @BEVFD® H HFXVIYD R
VXSHURU GHO& RV

e ( OFDS GH @ J2 QFLD $ QGRULDQD GH 3WRWFFLy GH' DGHV

¢ 8Q UHSWHVHQVDQWGHY FRP XQV GHVLI QDWSHU @ 5HXQUW GH & QVRY HQWH VWHED@DGRW SYEQFV GH FDUE FVIAU LQGH! LQUWT XH REXSLQ
Q@RFV GH WHED@GH GLUHFFLL  FRP DQGDP HQWR UHVSRQVDELOVDW

3HUD @ FROWWXFLu Y¢Q@GD GH GV LHXQIRQV GH @ &RP WLt 1 DFLRQDOGH 9 LGHRYLI L@ QFLD HV UHT XHUHL  TXH KL VLI XLQ

SUHVHOW HO SUHVIGHQWL FRP D P QP WHV PHPEWHV P«V ( O/ DFRUGY HV SUHOHOQ SHU PDNRUD L VL HVFDX HO  “1)1.6.%
SUHVIGHOWW HOYRWGLLLP HQW 6 BL HFD XQD DFVID GH FDGD VHWIL HQ @ TXDOV@EVP HOWQ BV GHFLVIRQV DGRSVDGHV

' BFRUG DP E GV GHFLVIRQV SUHVHV @ &RP WLy 1 DFLRQDOGH 9 LGHRYLJ L& QFLD HP HWHYY LQIRWP HV FRUHVSROHQW L

HQY WDP HWDOP LQIMWH HOFDULHI DWGH QEMAURU SHUVIDOT XH UHVRA XL BV VRGAFLYXGY SUHVHQVDGHV
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( O&RQVHM $ QGRUX GEWDG WIFD «V XQ ~ UIDQ FRQVXOX L GH SDUNMFLSDFL VREWH HY SURJLWDP HY L SMQV GEWDG WIFD RILFIDY L
DAVHV DVSHFWAV UHDFLIRQDW DP E DT XHW\WEP ELW

/ D YRXQVIDWT XH HP DQD GH @ / GHL GHO3 @ GAEWDG WIFD «V TXH HO&RQVHMS$ QGRUK GEWDG WIFD VLI XL SOXUDOL UHSUHVHQW VRW HYY
DFVRW VRFIDY VHQLOWHQ FRP SV HO LOIRWP DOW L HY SLRGXFVRWY L XVXDUY GH GV HWIDG WITXHV 3HU DTXHVWP RVIX @RU DQLVP H
FRP SVID DP E UHSUHVHOVDQW GH GLHUHQW ¢P ELW FRP DD GHO&RQVH@®* HOHUDO GHYY FRP XQV GH XVXDUV GH GV SDUDSYEQTXHV
GH @ &DP EWD GH &RP HUWO , QGYAMWLD L 6 HUYHLY GHY VIQGLFDW GH @ &RQIHGHWDFLy ( P SUHVDUDO$ QGRUDQD R HQ HOFDV TXH HQV
DIHFVD GH @J2 QFLD GH 3LRWFFL GH ' DGHV 3 HUVRQDY

| REMHFVIX GHO& RQVHAD$ QGRULE GEWIDG WIFD KD GH VHU P LGRUDU @ J RYHUQDELAVIDWGH GEMVIDG WIED L I HU TXH GV HWIDG VWAT XHV TXH
HV J HOHUQ VLI XLQ HOP «V YAUY SRWLEGH ([ WAL @ QHFHWLVDWGH GLVSRVDU GH GDGHY HWIDG WIT XHV GH TXD@QVDWL KRP RGRJ DEGHV D
QHQRUD ND TXH DTXHWW«V XQ UHTXHUP HQWMUHVHLDW SHUH[ HP S®1 GH G4V DJ2 QFLHV GH WtVIQ) L VIDP E« XQ UHT XLMWSHU SRGHU | RUP DU
SDUNGHO) RQV 0 RQHVDUL , QUHUQDFLRQDO SHU  VREWH VRWD QLYH@LOWAUQ ND TXH VuQ QHFHWEUHY SHU FRQ? L[ HU @ UHDAQYDWGHOSD V L
SRGHU GHI LQLU HVWUDW J LHV

( Q DTXHWVVHQMIW HO&RQVH@mM$ QGRUX GEWDG WIFD KD GH SDUAFLSDU HQ @ VHMIFFLu GH GV HWIDG WAIT XHV TXH FDOLQFRUSRUDU DY
SMQV DRXDY LVDP E« HQ LGHQW LFDU DT XH@HV TXH HV SURGXHL HQ L TXH GHL LQ GH VHQLU XVIKDVIDW

“1)1.6-%
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/D | GL GHO GH GHVHP EWH GH WDQVSDU QFID DFF«V D M LQIRW DFlp SYEQ@FD L JRYHUWQ REHUNW HQWH GV VHYHV
| LQDAVDW DP S@DU L WHIRWCDU @ WDQVSDY QFLD GH @EFWYLWDW DGP LOMMWDWYD L JDUWIDQVIU HO GUHW G DFF«V D @ LQIRWP DFLp L
GRFXP HQVDFlp SYEQ@FD 3HU DU° FUHD L WHIXM XQ LOWUXP HQW FHQAUDO @ &RP W 1 DFIRQDO G $FF«V L $YDXDFlu GH @

' REXP HQWDFLL &1$$' FRP D’ WDQ FRQVXQUX L GHFLVRU. DP E XQD GREGH | LODAVIDW J DUDQVIAJ ODFF«V D @ LQIRWP DFly SYEQFD L
DYDOXDU @ GRFXP HQVDFL SYEQFD

<VDGU M@ &1$$' GXQD EDQGD HWDEGH] HW FUWHUV SHU DOP LGRU FRP S@QP HQWGH @ QRWP DVWYD HWDEGHUW/D HQ P DWUD GH
SXEQFLVDWDFVYD L DFF«V DOY GRFXP HOW SYEQFV L G DAUD SUHWQ P LARWDU @ J HWILL GRFXP HQVDO VIDQWGH 0$ GP LOWWDFL J HOHUDOL
HY ~ WDQV L HOWWDW TXH HQ GHSHOHQ R TXH HWDQ VRVD @ VHYD GUUHFFly FRP GH @BGP LQMWDFLL FRP XQDOL HY ~ WDQV TXH HQ
GHSHQHQ SHU VIDO G DFRQVHI XLU ORSWP LWDFLy GH OHP P DIDWHP DWH GH @ LQIRWP DFLu L IHU P «V HQWQHGRWD SHY FLXVDGDQV L
HOWWDW SYEQTXHV L SUYDGHV ODFF«V D @ GRFXP HQVDFLu GH 0$ GP LOMWDFL

3 HU DWRQU DTXHWHV | VAV HOGAI LVADGRU DWLEXHL LP SRUWDQW | XQFLRQV L FRP SHWQFLHV D @ &1 $$' SHUDGRSVIDU FUVHUY GH P LGRLD
GHOFRP S@P HQWGH GV REQ@J DFLRQV HQ P DWUD GH SXEQFLVDWDFVIYD L DFF«V D @ LQIRWP DFly L FUMALLY J HQHUDYY VREWH ODFF«V DY
GRFXP HOW SYEQFV SHU DYDXDU @ LQIRWP DFly SYEQFD L SHU WHVRGEWH UHFXURVY DGP LOMMWDVIXY G LP SXJQDFLy GHY DFWAV GH
0O$ GP LOMWDFL J HOQHUDOL ” UJ DQV L HOVIWDW TXH HQ GHSHOHQ R HWIDQ VRVID @ VHYD GLLHFFLy

“1)1e6-%

$U PDWL HADEML TXH @ &1$$' KD G HDERWU LQYIRWP HV SUHFHSVIXV L QR YLOFXMQW TXDQ VE SXJ QLQ DFVAV
GHOW FRP XQV R GHY ~ W DQV L HQWWDW TXH HQ GHSHQHQ R TXH HWIDQ VRVD @ VHYD GLULHFFLL ' (BAVD EDQGD @BUMFOA

GH @ / L DWLEXHL DO* RYHUQ @ GHWALP LQDFLy SHU YLD WHI@P HOMUD GH @ WHWD GH QRWP HV
GRUW DOWWDFLY L I XQFLRQDP HQWGH @BVP HQVDGD FRP WL
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&ROMERWDFIRQV FRQYHQ L DI LADFLRQV
6 HP LODUY NRUDDGHV LFRQI LHWRV
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&216(// ' (8523% &219(1, 1 RYHP EWH

/D D WWu GO&RP W GH @ &RQYHHU H YO HBElLUGD DO A
RYHP ELHH D ( VWDVEXU

$TXHWD WREDED IRX @ UHSUHVD GHY SGIDUY SUHVHIADY GHVSWKY GH WHY DQ V CH
UXQRQV WBP ¢WIXHY L KEUGHY L DIWKSE SRS GH SDUAASDONV CH \VRMY BV
UHI IRQV GHOP 1Q SHU GHEDWH VREWH QYHURY WP HY G DPXDDRMHDARCDN CPE @

SURWFFL GH GDGHY LFRQMEXIUDOGHVHQYROSDP HQAGH SROMXHY HQ DTXHAEP ELW

( OAH HY WP WY WDRRW GXUDQADTXHD VAW GHABITXHD @ LGHOWAWGL] VO HY
LOM DOV LOM MBS GH CDGHY SHUD @ @IV FROAD HOEQQTXH. GH FDSMEY LHO
1LQDQEDP HONG-OWUIRIMP H BV FOXVXEV FROADPWDY HQ HO FROM WGH 1G] RV
WD UIRQMHY L D HHAMY GHFRQARO @ LOM SUHEFL GH BN QVSRVELIRQY GH CDUNFG!

GHO&RQYHIL P RGHOWDW &ROYHL / D &RP MAp VP E« SIRFHG D
CHBFAY GH O \VHYD SUMG GAD GHO YIBFSUMG GAD DL DD FRP GHOVHYDQRYD
0 HVD

(@ IXDQ DARY GHBUHP L6W DR SRCRE SURMHRLHQ HOVHX WHEDQL UHEHHOQ
HOMHX SUHP L

“1)1.6-%
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*[29%%/ 35,9$&< $66(0 % < 2 RAMEWH

/ D* GEDCBUYDR $WHPE® * 3$  TXHHY YD IHXQUSHUSUP HD YHI DED CDQ AV XQI" P
JEEDOTXHHXCHL P«VGH  DXVRIMDV GH SIRMAA GH GDGHY SHUD XQHVGHYHIP HOAGH D
QHV TXH VH FHBEW FDED DQ. D CRAWEWH R QRYHP ELH HQ XQ SDV P HP ELH G DFRTED 6 HMOQNFRP
DI’ WP SHJD GV DXRIMDW GH SIRMAAN GH DGV GDUHX GHOP pQ GBWHPEGD W FRP D
REMPAX  SUCASDOWHED@U GH P DCH.D FRIDERDAYD P MAQEDQND ALXMuU GH FRGHL HP HQWL
H SHE CAD LGRDUVXSRUIADY M RUERY GH BN DXAVRIMDA HQ DTXHWWHIMN

(QXDQ @ &RQHIGAD VHAHBEW GO DO GRAMEWH CH HO XQ IRP DAVKEUG D
\ECEXO DIXHAD $J2CAD DMV HQ IRIP DAMWBP ¢WE  ( OWP D SUGASDOCGH @ -RUDD HY
GHMPIX FRP 8D TN GHIXICEW. @ SUYDGHD D CHD GHY DYHIERY WFQROJIEV WSIGY
DP E CREMPWK GH G-MEFDU @ [P SRUIWGHD G DFRQWHIXIU XQ HITXICEW. HOAH @ SUYDGHWD L BV
WFQRE IV EDVDGHY HQ HOAMDPVEP HOAGH CDGHV

' XUDQAD &RQH3 CAD HY WORELDQ GYHIRVWP VFRP @,$ HOEL] DM @ FDGHD GHE®RV HO
P HYHY L@ WDQUH.3 CAD GH GDGHY WD LROMH.D HQ WALP HY GH SUYDGHWD WIJOAHD FRP SWM
HY DYHIERV DAXYDY GH @ WFQR®J D

“1)1.6-%
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, DU D, EHIRDP HUFDCD GH3WRWHFAN GH' DGV 1 RYHP EWH

/D; DY D ,EHIROP HIFDGQD GH 3URWFAY GH' DGV G DD HXEDYDQMD : DUD  HY FUD
P MBQEDQAD' HFOLWDAL GH @ 7UREDED , EHIRDP HIFDCD GH3WRWFAL GH' DGHV GDWD
HOEDYDQA( , 3’

&ROAHIN CH P SRUBQASDSHJ TXH MID @ SIRMAAL GH CDGHY HQ HOPDUF GH @
VRAHMWGEH @ IQRP DAY L GV FHIHQV HDARQYY FRP HADY HOAH HY SREGV
EHROPHIFDQY @ ; DYD HV FROMMHL FRP XD UHVSRWB D @ QHFHWMVBWGH
IRP HQEU P DQMQULHI RUAUXQ LOM FDQYL HVAHAL FROAMIQAIQ RUP DAL H SHEE GAHVL
FRCHI HP HQV HOAH HY 3DARV , EHIRDP HIFDQV D WDY«V GH CHAEETP HQACH FDQDY
VHP SIHREHW GHG¢®U LFRGDER DA HOP DAUD GH SURWFALL GH CDGHY GH FDLERMU
SHYRQDO' H® PDM[D PDCHD @ : DUD HW REHY® D \RW DIXHY JRYH.QV CGH
SDAVRV [EHIRDP HIFDQV TXH YXOXIQ SURPRXWIH L H HRX\EU IQADWYHY L SURVRMY
UHDARCDW DP E DTXHR P DAUD

| DWREDGD (H H SRVGRW D I1HEWHJGH
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$WRADARQ [LWDQFRSKROH GHV DXVRUMY GH SIRWMPURQ GV GRQ<HY SHWRQCHTN $)$3' 3 2 PWEWH

/ $WRADAY ) IDQF IRCD G$XVRIMDV GH 3UIRWFAL GH ' DAV 3HIRQDY $) $3' 3 HV YD FUHDU HOVHWP ELH GH
D 0 RQAMHDOD QM DA GH UHSUAVHQEIQN GH BV DXVRIMDNV GH SIRWFAL GH ADGHV SHIVRQDY GH SDUD

IUDCQHMD LGHQ@2 W DQWEALL , QMLDARDOGH® ) IDAFRIRAD 2,)

( & SUCASDY REMPWKY GH CDWRFIDAW VuQ

e SHREDUCHIECAD GHY P HP ELHV GH CDWRADAN HQ @ SURP RAW LDSTFDAN GHOGHAD @ SUIRWFAN GH CDGH
SHIRDY

¢ ) RP HQEU® UHFHIFD LOQMIFDQYLGH ERGHY SWEPWTXHY

o (VEEQXQFPHIAHIWDGF IRQGH SHIMD HQ SUIRWFA GHADEV

e SHRMJLGIRQEH IQRP DAY HDAWYD DY P HP EUHV GH CDWRADAL AQV @ [DJD GH @ ) DFRRQAD 2,) L
[ DY HV IQMIMARDY WD IRGHY

¢ &RRSH.DULP E DOMHY RU DQUWWDARQY LDWRADARQY SHISURP RXUH @ SUIRMAALL GH GDGHV LD GP REWFAD

3HJDWRIIDTXHW REMPWKY CDWRADAN RUDQWWD FDED DQ XCD FRQYH3 GAD LXCD DWHP EGD JHHIDO DTXHW P

DQ CB\WHP EGDWQJ X« @RF D 7 XQWD LDTXHWD $J2 GAD KLDAMMNVCH IRUP DWBP ¢\WFD
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&RP SX\WLY SUYDR\ DQG GOV SLIRMPWRQ & RQJH HFH &3' 3 0 DU

' XUDQMD FRQH3 GAD FHBEWED D %XVHIBN HO&3' 3 H FHOAE HQ GHIQU GV YXQHIDEIORW IQAYIGXDY UHRAEHY D @ QRUP DD
HXURSHD GH SIRMFFLL GHEDGHY $C5* 31 @ CH QAN GHVXEMPWY GHADE YXQHDEGN HY IHHH] H SCAVEP HIAGRP «V/ DY P HRWY SHJ HO
6XSHIVRU ( XURSHX GH 3URWFALL GH' DGHV VRYIQAKD DFOUNTXH TXDOHYROVMMDAL GH GAVHTXIIEU SRAUD FRP SRUBU @ YXQH DELODACHY

IOMHADN D[ ICFEX TYWMRQY FRIQWYHY FRQAARQY VRADY LHRJ P TXHV SHJ VP E« HQ UHDARQY GH GAVHTXICEW. X\WXDUY GH [ DU HY
VRADY HP SGDW HIUIRQAGHY VHXV REXSDGRY SDAHQN KRSMIDADN HF  $UIL~ VDCDOME QP SDPW G DTXHWD IOMSUIHEFL HO @ / BL
G, QMIWI2 GAD $ UMIFIDO RQ V KD SURSRVDASURKIEIUCH SGMVEFW G DOXQHV IRWP HY GH YXQH DELMBW SHUHEDWGEVFDSDAVDAR $HQ @ YHMp GHO

&ROHD 11QV LVRAWFRQAFIRQY HARJ P ITXHVLVRADY  SHJ «VP ROMP MIAD
 QMLLDARQD] QMM HQFH 2 YHULI KW ROKP ,2) 1 RYHP EWH

$STXHWDQ Q,2) HVFHBEW D) WDQED D@ \VHX GHORRQWHTIG ( XURSD ) RX @ AQTXHID HAAW G DTXHWVGHYHIP HOASUAVHIADDQXDO TXH HAW
SUHMATXH V RU DQUWL GH P DGHD LRBAYD DP E @ FHPEWAN GHD)” P HQ ALHIHQW SDARV L FROACHQV SHU P IGRDU @ SDWARSDAY L HD

FRP SURP V GH GV SDW IQOM HWADGHY DUHX GHCP pQ

(@ SDUWAASDQN WIQ P DRUIMULP HONV PHPEWWY GRUDQWHY GH WWSHYMp GIOMID2QAD DPEGHY DIACAHV IQEHSHGHON L
&RP MRQV &RP MMRQV3DUDP HOWUHY DI FRP UHSUHVHQEQN G DJ2 CAHY G IOMYDI2 GAID L$ XVRUMDN GH3URWFFW GH' DAV

(O P FROM GH  VHWWRQY WP ¢WTXHY VXSHYMu G RUDQVP HY GIOMYI2 GAD LDUAE®T  GHOSRQYHL HOFRQ @M G8 RDED LHD
VHX 1P SDPWM HQ @ VIXSH MM GHY RU DQVP HY G IOMII2 GAD DP ST GH @ UHFRT@ED G IQMIDI2 QAD HY ¢UHHY TXH QR VIQ G DP HDAHY SHU®
VHI XUHWVXSHIY My GHY RU DQVWP HY G LOMIWI2 GAD HY GDGHY G HAADQIHY LIQMGHSHOE GAD 1QGHSHIE GAD LIOM RSHIDELQRWN

“1)1.6-%



& 'U 9LODQRYD

1RYD VHX GHO &RQVHOO *HQHUDO SODQWD
$' $QGRUUD OD 9HOOD

3ULQFLSDW G $QGRUUD

DSGD#DSGD DG
(¥) #$OGRUUD'3$
@) zzz DsGD DG




