


/D HWDQGDU]DFluQ FRP R DFFuQ MQGLFDO
SUHYHQWYD

&DLP HQ $ BINDQGLD 2 UA] 0 DUAQH| VHFUHVIDUD
FRQIHGHWDO GH -QWAUQDFIRQDO \ ' HVDURGR
BRWHQLE® GH 862 P DUFu XQ HW FRQFHSWDO
FOYH

/ DVQRWP DVWFQLFDV GHVIALP LQDQ FDGD YH|
P £V RVOP VAV GH BV GHUHFKRV\ @V
REQJ DFLRQHV HQ BV FHQWRV GH WDEDNR 3RU
HR GRVMQGLFDVRY GHEHP RV HWIDUSUVHQWAV

HQ VX HIDERWDFLUQ

&DLP HQ $ BINDQGLD 2 UM H STF1 SRUT X« @ HWRQGDU] DAMQ GHY GHVHUXQ £P EMR H FOMYDP HQM WFQIER KR\ GHILQH
SWRFHVRV FDUIDV GH WDEDNR SHU LGNV SLRIHVRQDBN VIHP SRV VHIXUGDG \ KDWD HOSDSHOGH @ LOWADIHQFLD
DU LFLDOHQ HCHP S®R 6XELD\ p FRQ FDUGDG TXH

e 3DUAASDUHQ QRWP D DARQ QR VXWX H @ QHIRADAUQ FROFWD @ LHXH] D
e 3HP W DQARSDUGHAMRQHV HP SUHVDUD®N TXH GHVSX«V SXHGHQ FRQGIFARQDUFRQYHQIRY
e (VXQDGP HMpQ HADWJ LFD SUHYHQWYD GH @ DARQ IQGIFDO

&DLP HQ $ BINDQGLD GHVBRL DGHP £V TXH 8 62 HV HOYQIFR IQGIFDVR SUAVHOWM HQ HO&71 811 ( \ TXH HOMQGIFDR
VIP EL«Q DPWD HQ &V SLRAHVRV HXLRSHRV D WDY«V GHOERP LW GH (WIDQGDU] DFLUQ GH @ &( 6

$SHYWD /D QRUPDOL]DFLPUQ FRPR HV

ODU BPHFXHWR FUHWDHQUHUIHB 62 & LQ D X
OMRUQDGWLVWHBTXGRB VWD QG D U IJ R
DOJW«FQLFROHMDGRQRQSURFHM&D I HI
GLUHFWDPWQRMRY HR U JD QHTW UD E B MARRV
PLGHHOGHVHPSH:REUPRVHGHILQBQWDU
FRWLGLDQDV

S5HFXHGRIHQGKHD RYLQED WSRMNE H/ W FR
PLUDGD WERISBRSXHVWBRGUHSDFL
ORWV SDFGRQ GHG LV H@RU P 5\D ULDY | O\XQ

VROR UHDFFLRQDU D SRVWHULRUL (WH VHIXQGR VHP LODUR FROILP D XQD VMQGHOFLL

HWUDWJILFD 862 HWE FROVROGDOQGR VX SUHVHOQFID HC
@&V HVSDHRV GRQGH WH GHILOHQ @V WHIMV GHOWDEDM
GHO IXWWR WHRYDQGR @ FDSDAGDG MQGIFDO G
DOWFISDU LQIXW \  SIRMATHU GHUHFKRY GHVGH @ D]
QRWP DVIYD / D SHUWSHFYD HXLRSHD @ QRWP D@ DFLuC
FRP R FDP SR GH QHJRADFLuQ VRALDO

(Q XQ PHODW DXGRYWXDO &MHVO INDHO 6VBKC
YIFHVHFUAVDUR  JHQHWDO GH @ &(6 M DR TXH @
HWBQGDU] DApQ VH HWE FRQYILAHQGR HQ XQ QXHYR HVSDAE
GH QHRADANQ WRADO GRQGH KDWD DKRWD KIX
SUHGRP IQDGR  IQMHVHY  HP SUWDUDBN  $JWDGHAM  H
@HDJR GH 862 \ 862& HQ ® H SDMpQ GH HWE
IRUP DApQHQ (VSC* D
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(MBBUEFWLBRI[SHULH@HBB2 HQHO/HFW®R
FXLGDGRYV

/IDLQWHUY HGHFLP OB QFKHPYLGGHVSRQ'
HVWDGHPSE 86 ZXLGDARMQRHORMRPHQ'
PEV GHVWDFDGRY GH OD MRUQDGD

-XOBD HV HIQW y D E®HMD U U RO ABR 81 (
UHODWLYRUYLFURWVSHUVRQDQWLW XD FL
GHSHQGHGRLDG#62 HVHO%QLPR QG LR
UHSUHVHQWDFLUQ

([SOLFX\HHOHFVERRXLGDBWWOWDPHPW R L
\ SUHFDUL]DGR FRQ SUREOHPDV HVW
e 6REUHFDUJD GH WUDEDMR

)DOWD GH FREHUWXUD GH DXVHQFL
&DWHJRU DV SURIHVLRQDOHYV LPSU
5LHVJRV SVLFRVRFLDOHV \ DJUHVLI
%DMRY VDODULRV \ URWDFLpQ SHU

'"HVGHVWAHRPLW62 HVWEQW UR G X FALUIHLQN
ODERUDGHVDOX®RPRIDWIGRIEHUVRGDIG
UHFRQRF L PIURIMRR D G URW R FRIORIR W H
IUHQWH D DJUHVLRQHYV

"HVWDFNHUHFLHQW HPHKIVOIR J U DGR U L P
UHGDFFRQVHQVXEMERDPHG L G/M G L FID@C
IXWXQRUPBDUBURWHDHR W U D E DM DBEg
DJUHVLRQHV

6IODQRUPOXHIHIXODBED OL GHGRAWH QW Q|
LQFOXOHRDOLGMHBPSOHR®RGHM®R/ LVW}
VHUE LQMXVWRWHIADEd DO D
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6LQGLFDWRVHVWDQGDUL]DFQPQDFWLY
GHVFRQRFRDGUDQWH PXFKR WLHPSR +&

*XLGRY -RQIJOVHRWGHBOUR\HFMHR RUPDOL]
GHOB(6H[SOTKIOBVWDQGDULIPDFVYPGR/}
XQEPELWRFQHERG XV RRQOH UMMM S T
TXHHJIXDYSHFWERYGHO RUJD QL] IBAHGQD
FRPROD/HJX UL GIDED UJDD E R UDRV L VW H BI
JHVWRL@ FOXWBRY DOXDEHBMHVHPSHIRY O
LOQVLVMQEXHORWLQGLFIBWEWMQHFRQRE
QRUPDOL]BPRPROQQXHYHRVSDFERQHJIRFL
VRF LORQ MV R P IO FL VLRSI X¥H @HQ | O
HPSOMMPQRWPEVTXHKQILHIRUGBJLYV O BIWW
TXHHQXURSDHODERPOG H QRUPD @ *F
PD\RULWDULDPHQYHSRWIUDQGHWSUH
FRQVXOWRRDYDQLVRR¥QLFROSDUWLFI
VLQG IDFA@LPLWO/GOI\R UP DX Q TXRHRVLHP
VRQOH\HWHUPLQDQWHJIUEQGIRVAR QWU
DXGLWREHDWLIIQHDFRR F X USRE O LHFLRQ/F O
FRQYHQLBMFWDQ&HRPDQHUBLUHFWDOI
FRQGLFLRQHY ODERUDOHYV

*XLGRH:DDXH B (6H VWU D E D MSDQGRWDO |
VLQGLFDWRVKHUUDPLHQ®HWMVRUPDFL pX
FRRUGLQDFRQMOILQGHIRUWDOBPBSIUHVH
VLQG LHFQORFMRPLWAYFQLRRY & (1(/(&H-62
6XPHQVDMMIXFFODURWRUPDRQIOXH®UP
VHUBONUDE BMBXW X UBRQRHVWDPRK RW I
GHILQLUEQ ODV UHJODV HQ QXHVWUR

/D YR] MQGIFDOHQ ®V SWRFHVRV GH QRLP DA DFluQ H
SDSHO GH 81( \ @ LP SRUDQFID GHO HTXLIEUR Gt
LOVIAUAVHY

(D 2WR]JRM. UHVSRQWDE®! GH 1HIRFAR G
$JRDAP HQVDFLHQ\ 6HUYLFLRV GH @ $ VRFIDAQ (VSD* RA
GH 1 RWP DA DFQ 81 ( IQMIIOR SDUD FRQW DI} DUH
SDSHO GH 81( FRPR RUDQW R QDFIRQDO G
QRUP D@ DFLpQ HQFDWDGR GH FRRUGODU @ HDERWANQ G
QRWP DVHQ (VSIF D\ WX FROH [nQ FRQ BV QLYHBN HXURSHR

IOMUODARQDO&( 1 &(1(/ (& H-62

([ STt TXH 81 ( DFWD FRP R HVSDAR GH HOFXHOWR HQ H
TXH SDUAASDQ HP SUMVDV  DGP IQMADARQHY  SYETDV
FHOWRV GH LQYHWWIDAUQ DVRADARQHY SLRIHVRQDBN \
WP El«Q RUWDQ]DARQHV MQGEDBN /D QRWP DT DANC
VXEWD\ 1 QR HV XQ SLRAHVR WFQIFR QHXWDOMOR XQ HVSDAE

GRQGH WH HTXWEWDQ IQMHHY \ WH GHIQH FuP R GHEHC
SUHMVIBUH GV VHUERV\ RU DQJ DUH BV SIRFAHVRV GERWDBN

$MP WP R UHRUWGL TXH (VSC* D WHQH DRAMD® HOM XQ R
UHBIYDQM HQ @ HM HD IQMUDDARQDO\ D TXH @ GILHFApQ G
81( RWMOD @ YIFHSUHMGHQAD WFQED GH @ 62 ® TXt
VWD DOSDV HQ XQD SRVARQ HADWJILED SDWD LI XIUHQ ®
HWEQGDHV JREDBNV



|RVRILDI DV SLIHVHQVIDGDV DO | &RQFXUWR GH) RVRILDI D
7 UDEDNR GHFHQWA SDLD XQD YLGD GLJQD

(OSDWDGR  GH RAMEWH WH FHUt HOS@] R GH SUHVHQWAPQ GH RELDV DO | &RQFXUVR GH ) RVRILDI D GH 8 62
FRQYRFDGR EDVR HO®P D 7DEDNR GHFHQWIA SDLD XQD YLGD GLIQD FRQ P RWR GHO' D 0 XQGIDOSRU HO
7WDEDVR ' HFHQWA  ( Q HWD HGFpQ HORFHUEP HQ YXHOH D GHWEFDUSRUVX REMMYR GH YIMIELT DU @V FRQGLFLRQHV
@ERW®N SUHFDUDV TXH DYQ SHUWIHQ \  SRQHU HQ YD@RU @RV DYDQFHV (RJLDGRV HQ @ GHI HQVD GHOWDEDNR
GUUQR @ FRQFLODFPQ \ @V GHUHFKRV MERWGN ( Q VRO VH KDQ SIMHOWGR  |RVRIWDI DV SURFHGHOWA GH
GMAQRY SXQRY GHOSDV

(OODOGRRXUDWGHRDUSYE O HER \ GHOQORYLHPBXHW D QWRPLWRQIHGHN OIBQ WU .
SUHPLRVY WHQGUEf OXJDU HO GH GLFLHPHEQH GHWDUFRQ@GBHDGIRGVHMR &R

'"HVGHODVHFUHWGH-RQWHU QD FRL RDAJ U RECRVRV H Q HEIQR P E UGHW R GWOR UJD QL]
DJUDGHF ORFRDUWLFLS B BFIRRSURPGWRRGOUYHUVRDOM D FRQWULERQKRLUD C
UHWUDWDU OD UHDOLGDG GHO WUDEDMR GHFHQWH

&R@DWRWRIUVHONFFLROIBGDERXNDQAEOHQGDUIRKHWHELIXQ ®IORED UGRM3RH CH YV
EROHWGEPHSHRUPBDUBMKQBI [SRVLALWRQH UMXGWHH R U WHR/B P X Q L G DBXAMWMLI Q R R
FXOPLQDUE HQ ORVY DFWRV GHO | GH 0OD\R

'"HVGKWBHFUHWOH-RWHUQDRLRIQYDW URRYRVH QL EHOQQ RPE UIGHWR GDIRUJD QL]
DJUDGHFBBRW W L F L\SOFFR.$ QR P& MARR GODBH UV RTDDW UD B&WXPLUD ED FRQW UL
D UHWUDWDU OD UHDOLGDG GHO WUDEDMR GHFHQWH
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ODU™D 5HFXHUR SDUWLFLSD HQ HO | 7DC
3URJUDPD (XURSHR GH /LGHUD]JR SDUD 0X
GH OD (78-

"HO DO GHRPMEW GH WYR O DUHQ %AXVHDV HOSUP HUVBXBIU SUHVHQADOGHOSWRIWDP D / HI
&DSDFIW 9%XIGBQJ IRU : RP HQ 7WDGH 8 QROMV RUWDQJ DGR SRU HO-QWIAXVR 6LQGLFDO ( XLRS
FROERWDALQ FRQ @ &RQI HGHLDFLQ 6LQGLFDCE BiP DQD ' * %

(Q HWB HAHPQ SPUAASD HQ UHSUIHVHQWHPQ GH 862 0 DUD 5HFXHWR VHF
2 ELHWD GH&DVIDOB D 862 &

(VWSURJUD®BIRUP D F LRI
FRRUGLORBEBHSDUWDP G
REMHWRYRVDOHPBUGH
VLQGLFDEDWRGEURZ
ORYURFHGRWHF LV

D SDF L G DGHHPVX M H
QXS UW L F L DOFFNL ¢
RPRFGIHQRJIXDOGI
RV H V LIn@DXU R O 1Y
WEHEDQGRPLH@PR
FRPELQI
QFHRGHVW L BIWKIB\M

FLWDQWBMRBEHB
UDHIIE HV DU U B
BIQWRUY FEXLGI

QW R WEHD S U H @3

DE@HUBRI®RH UV S H FGMHLY®H U O
GCHGLFD@RHIXHUWRODFRQILDQDQHJIRF
FRQIOLFWRYV

RIJUDPIX78-LPSXOXQDUHGIXURS IGM R
RSUVEMHRUHXWPRYLPLHQMRKRGLFD
YSDUVRH LOQWHJUDU OD LJXDOGDG H

&RQI HGHDO GH

' HVDUR@R
FHOEWDP RV @
JD 5HFXHIR HQ

R TXH FRQMEX\ H

HOQ@GHLWD] JR GH
P ELVR @ERWDO\
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/ D IXHJ D GH QXHWUDV | HGHUDFLRQHV HQ @ DFFLiQ
LOVHUQDFLRODO
)(862 SDUWLFLSD HQ HO VHPLQDULR (=%
(GXFDFLuQ 'HVDI'RV GH OD HVFXHOD

' HO DO GHRAXELH YR OXJ DUHQ 9 DU/RYID HOVHP LQDUR GH (=$ VRELHHO LEQRIR 6RFLDCHQ ( GXFDFLUQ / RV UHVRV GH
@ HVFXHD GHO XVKLR TXH KD MGR DWIQGGR SRUHOVHFUHVIDUR GH $ FFLUQ 6LQGLFDOGH @ ) HGHWDFLLQ GH ( QW DQ] D GH
0 DGUG $GUEQ -IP «QH] WHRYDQGR DV HOFRP SWRP VR GH ) (862 FRQ @ SWRP RANQ GH XQD FXOMD VIQGIFDOHXIRSHD
EDVDGD HQ ®V YDRUHV GHOGE®RIR VRAGDUGDG\ MWLFLD VRFDO\ TXH SHUP W LQFRUSRWDUD @ DFApQ IQGIFDCHVSD? RD
EXHQDV SIEPMDV SURFHGHQMV GH RARV SDVHV\ UHDAGDGHV GHEEP EMR HGXFDWYR

(Q HAV WHV LOMQVDV MRUQDGDV. VH LOMUDP EIDIRQ IGHDV [P SUMMRQHV \

H SHUHQADV VREWH @ IRWP D GH DS@DU @V GILHAMAHY HXWRSHDV. HQ @V

GMAQRY SDVHV GH @ 8QuQ \ VX DSTDANQ HQ SDWHV FRP R 3R®QID

¥XQDUD $@DQID 3RUXJIDO (VSD* D FHOAEQGRVH HQ P XFKDV RADMRQHV HQ

® GUWVQ DARQ GH @ HOME DY D\ VX IXQARQDP IHQR ' XUDQM @V SRQHQADV

VH SXGHURQ REVHUYDU GMAQRV UHDAGDGHY H IGHDV HQ @ IRWP D GH DSTFDU OV

GULHAMFHV TXH QR MHP SWH VRQ EIHQ DFRIIGDV SRU HOSWIRIHVRIDGR \ \H

P DQUHWM XQD | DO GH GEGRIR HQAH @V FRP XQIGDGHV HGXFDWYDV. MQGIEDRY

\ JRELIHUQRV QDARQDBN GH BV SDVHV. SRQHQMV DFHQMDGR HQ @ DSTDANQ GH

© GLJ MDY DARQ\ @ UHWWEXANQVDOMUDCHQ @ P D\ RUD GH ®VFDVRV

/ D SRQHQAD GH QXHAR UHSUHVHQEOW VH FHOWL HQ FXDAR SXQRY HP SH DQGR SRUM YIMuQ\ REMMIRV GHO( VSDFIR

(XWRSHR\ FuP R (\VSD* D QMWD DSTFDURY FHOWEQGRVH HQ XQD HGXFDFLUQ LOFOXMYD \ GH DO FDAGDG @ P RYLAGDG

GH &RV HWXGLDQWAV HOGHVDULR@R GH FRP SHIAQFLDV GLI VDBIV\  HODSUHQGL] DM SHLP DQHQWIA
3RVMURLP HOW VH H| SXMHURQ DOXQDV VRXARQHY DSTFDGDV HQ ( VSD* D SDUD FRQWAKIU@ HVFXHD
GHOIXWLR GHVDUR@MQGR DAXQDV P HRGR®I DV DSTDGDV DSUHQG] DMl EDVDGR HQ SR\ HARV
DX® IQYHUAGD JDP LIFDApPQ\ HODSUHQG] DV FRP EIQDGR DV FRP R @ LOWAI LDAUQ GH @ WFQR®I D
GUMIO DSUHQG]DW SHURQDODGR MP XOARQHY LOMDPRDV OERIDRURY YILXDBN \ @V
SOWIRWP DV FROERWDWYDV VRGDV HIDV RUXADGN SDUD P HRWU @ SDUAASDAPQ \ GHVDUR@U
KDELGEDGHY FUWADV GHOW® ; ; —HQ &V HXGIDOMY (Q HVM P VP R SXQWR VBP El«Q DERWG HO
GHVDUR@R SLRIHVIRQDO. @ | RLP DFLpQ GHOSLRI HVRUDGR GHVEFDQGR @ | RUP DApQ FROWOXD TXH
GHEHQ UHAEIU HQWHE DQGR ®V P «\RGRV P £V IQQRYDGRUHV SDWD P HRWDU @ SDUARSDANQ GHO
DO(P QDGR\ AP R LOWI LDUDV KHUDP [HQVV GLI MG HQ HIDX®

( OMUFHUSXQWR TXH VH DERUEL IXHUIRQ BV P DUFRV MUGIFRV

QRUP DVIYRV TXH UHVSDEEDQ @ WDV RLP DFLpQ HGXFDVIVD

\ @ P SRUDQFID TXH WHQH ® HQWEDQD GH M

DODEHW] DFpQ GLIIVDO TXH SIRSRUARQD @V KDEIMGDGHV.

QHAHVDUDV SDUD XVDU @ WFQRBRI D\ @ LOFRUSRWDANQ GHO

P XGMIQU¥WP R SUVHQWM GH. P DQHWD P £V VI QUIFDAYD HQ

DOXQDVFRP XQIGDGHV FRQ ®IQI XDV SURSIDV

3RU Y0P R WDW DOXQDV GH @V EDUHWDV SDID @ [P SGP HQDFLMQ GH @ YIMuQ GH @ HVFXHD® GHO I XWKLR

FRP HQDQGR SRU @V FXGXWDBN TXH FRQMIYDQ XQD AHWD UHVMMOAD DOFDP EIR @ SUHVHOAD GH P HQWAGDGHY
WDGIHRQDBV \ HQ P XFKDV RFDMRQHV @ | DO GH FROVHQVR HQAH @V SDUMV LOMUHVDGDY VXU LHOGR | UHPXHOWP HOWM

GHVDRXHUERY HOWH | DP LIDV WVRUHV BUDGN \ DGP IQMADGRUHV HVFRGUHY VREWH @ DV QDAMQ GH LHEXWRV\ HOHQIRTXH
GH ®V SWRIWDP DV HGXFDWYRV 7DP ElQ DERUGL @ ELHFKD GLIWVDO\ @V GLVSDUGDGHV VAULVRUDGY GHWIFDQGR HO
DFFHVR GHVMIXDOD @ WFQRRI D\ @V GVSDUGDGHY HQ @ FROHARYIGDG D IQMUDHW® TXH HQ P XKDV RFDMRQHV @P \D @
LOFOMpQ GLIIMBOGHODOXXP QDGR ' HVEH @ 6HFUHVIDUD -QVAUQDFLIRQDO. @ ) HGHWDFLUQ GH ( QWHE DQ] D GH 8 62 YDRUDP RV
P X\ SRMMYDP HOW HWB FROERWDANQ FROWOXD FRQ (=$ TXH QRV D\XGD D IRUVEGFHU\ DilDQ DU QXHVAD SUHVHQAD

LOMUODARQDOHQ HOEP EIMR GH @ HGXFDAPQ \ D HVMWHRKDU @) RV FRQ RWDV RU DQL] DAROQHY MOQGFDGN FRQWOHMGBN GHO
VHRARU

222uU0.*u . y y



862 SDUWLFLSD HQ HO VHPLQDUL
$SR\R D OD LQWHJUDFLpQ GH ORV PLJUD
ODERUDO HXURSHR RUJDQL]J]DGR SRU O

0 DUFHD 0 £VSHWIR HQ WHS , o ‘ G‘WQW " MNRULR@ 6RWMQIEG! SDUAASY ®RVGDV  \
GH RAXEL 2 v ® 85 -1 7 RUDA]DE SR \“‘ ; SiaishE | L X LRSHD 6LQGLFDVRV
&(6 = 2 Y, > 4 [ @ \AD \

P H@LVOLVP RV GH
N GQH-I-QC
S NIGHY UDEDM |
D @D OHBIR QR
BLFDXHHYLGF

T . V00 | D Q GG H Q®
U D WQRRDY HF FVERHO QVWUXHFEB
GEBHEOHNDW ' Yo WRMGDER

DS$ H[SXVLH X,
SLQDFLUQ \ FRQ

Pl H®
UR SUH

$VLPLVFRRPSDUYV
G HUH F KRWHGICOIDE
UHG 25%-7

NEFWHKDRSH
ROPIDGE DY RW NG

GHDVHVRUDPDHRWRRS R QQ/
Q WRRYVOWBL SORW D DQC

8QSXQWR VWD EBGHHREE Q DXHOR HV LIRE BRR S H U DHF Q MWIHQ G L FDOVERWW R U /G BA U(X
(/$ LQVWLWRPYEMERRUGLQDBFIRQVSHFPIDIERWDOQVQDFDRGDOLGGH PILFULDGLF
GH(QODBM(/$ HQ% «O M¥POHH[SOLFRFHFDQLVBRVSR Q ISDAMX HORVL QG L FIRWRAD O M X

FDSDFLGDGHYVY GH YLJLODQFLD \ GHQXQFLD GH VLWXDFLRQHY GH DEXVR

8 U\l H X H HO RCHUHFIOPERUDQBGWMNVH
G PWU DU D OV HED) L\l B K BWHW R GDOF O C

-, ‘v/ r 4d UDE

QUAPN Je) OO0LJUD
UFDPELRYES MW X R

OHE .\S *
WDVDGDU @ H S oﬁ{“ {

P LIWDQWMYV R PV 0 £VSHRR GHVEFHL O

'HVGE8bHFUHWBH-

e,

PR TXH UHTXIH
RP R HQ HOUHWR
2V VRQ HVSHALD® HQ
LDO &RV VDDURY EDNRV \

WH WVHP LODUR QRV KD
DV H WRVDV TXH SRGHP RV

SHURQDV P LJLDQWAV
FRRUGLQDFLUQ HXURSHD
(XWRSD @RV WDEDNDGR
YX@HWDE®N D @ H SCRVDH
@V FRQGIFIRQHV SWHFD
SHWP IMGR FRQRFHU H SHU] /
DGDSVIDUD QXHWUD LHDAGDG

3DWD 862 HWMVHP IQDUR KD MGR HVSHAD® HQM UHBIYDOW SDLD FRQOAOXDUI RUBGHHQGR VX WDEDWR HQ (\VSD?F D GRQGH
@V SHUORQDV P LIWDOMY VH FROFHOAWDQ HQ VHRRUHV FRQ DOD WP SRUDIGDG \  EDVRV \DDURV DILRQEQ EDUHDV
DGP LQMADWYDV H LGIRP £WFDV\ VX1 UHQ XQD P D\ RUYX@HDELIGDG DQW VMDARQHV GH | LDXGH R DEX\R
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5 RWH@D YHQHGHWI. GHOVLQGLFDVR WDADQR 8 4 HBIILGD QXHYD
SUHVLGHQVD GHOBRP V¢ GH O XMILHV GH @ &RQI HGHDFLQ ( XURSHD GH
6LOGLFDVRV

' HVGH 862 WDVIGDP RV QXHWUD P £V VIQFHLD | HIFWDFLQ D @ FRP SD* HLD 5RWHAD DV FRP R DOQXHYR HTXISR
HBUIGR GHIRWP DXQEQP H \ QRV SRQHP RV D VX GLVSRVFLQ SDUD VHI XLUWDEDNDQGR FROMQVDP HQWA HQ HOVHQR GHO
&RP W SDLD VHIXLU DYDQ] DQGR HQ @V GHWHFKRV GH @V P XMiLHV WDEDNDGRWDV HQ VRGD (XLRSD $MP WP R
H SUHVDP RV XQ DJUWDGHFLP LHQVR HVSHFLDOD * GRUD 0 LY TXIHQ KD SUHMGIGR HOBRP 1W GXLDOW &V YGP RVGIH F RV
SRUVX @GHWD] JR\ FRP SURP VR LOFDQVDE®!

JRVGDV \  GHRPAXEW WHPHBEW @ HXQUQ GHO&RP W GH
0 XMILHV GH @ &RQI HGHWDFLUQ ( XURSHD GH BLQGIFDVRV &(6 HQ
YXVHDV (VWM HOFXHQAR VXSXVR XQ P RP HOWR UHBIYDOWA SDUD HO
P RYIP HQR MQGIFDOHXWRSHR HQ SDUAFX@U SRU @ HBFAPQ GHO
QXHYR 3UHMGIXP GHO&RP W TXH WDEDNIE GXUDQM @V SUi[ IP RV
D* RV SDUD | RUBBFHU @ LIXDEGDG GH J«QHIR HQ HOEP EMR @ERWDO
(O&RP W HDIlu FRP R 3UMGHQ® D 5RWHAD %HQHGHWI 8-
ABDI \ FRP R 9IEHSUMGHOWV D + «@ QH-EDQH] &) 7 ) WDQAD \

. DWD 6\Y UQHQ 6$. )IODQGID &RP SGMIQ HOHTXISR * LDFH
3DSD ())$7 /DU VD 5RYFKDN )HGHDAPQ GH 6IQGIFDRY GH
SADQD \ 1HQ +UWRYD %R\ DQRYD 3RGNHSD & 9%XODUD
FRP RP IHP ELRV RUEQDUDV

/D HXQUQ VP El«Q SHP Wi XQ LOMUDP EIR SIRIXQGR HQ WRWR D ® UHVROXFIQ  + DFHU YDBIU RV GHUHFKRV
SWRP RYHU® LIXDAEDG GH @' LLHPVIYD GH 7 WDQVSDUHQFLD 6DMUDOD @ QXHYD ( MWUDVAILD ( XURSHD GH ~JXDAEDG GH
* «QHR ' HVGH8 62 H SUHVDP RVOQXHWAR SGBIQR DSR\ R D HWI GRFXP HQVR TXH FROMGHDP RV FOYH SDLD RUHQWBU@V
SURUGDGHV IQGIFDBN HQ ®V SW[ IP RVEF RV ( Q SDUAEX@U GHVGH 8 62 GHIHQGHP RV @ QHFHVIGDG GH J DLDQW] DUXQD
WDQVSRVFLUQ "QWAILD \ DP ELFIRVD GH @ ' LLHPVIYD GH 7WDQVSDUHQFLD 6DMUDO MQ H FHSARQHV TXH UHGX] FDQ VX
DBDQFH \ TXH DVHIXUH DYDQFHV UHD®N KDFALD @ LIXDADG UHVWEXVIYD SRU WDEDNRV GH LIXDOYD®&RU HQ VRGRV BV
(WDGRV P IHP ELRV $MP IMP R DSR\ DP RV HOGHVDULRAR GH XQD ( WUDVAILD ( XURSHD GH -JXDGEDG GH * «QHLR

TXH VHD DP ELFIRVD YLQFX@QWA \ HYDOXDE®! FDSD] GH RIUHAHUP HRWDV FRQAUHVV SDUD \RGDV @V P XMUHY FRQ
HVSHADCDWIQAPQ D @ SIHYHQAUQ GH @ YIRGIQAD\ HODFRVR HQ HOADEDIR @ LOFRUSRUWDAQ GH @ SHY/SHPRYD GH J«QHR

HQ @V SROAFDV @®ERWGNV\ VRADBY @ JDUDQND GH VHWMARY SYEGRV\ FXIGDGRV GH FDOEDG\ @ GH HQVD GH ®Y GHHKRV
WH XDBNM\ IHSLIRGXRAYRV

JRVGDV \  GH RPMEWH HO&RP W (MIFXVIYR GH @ &RQIHGHDFLUQ (XURSHD GH
/D&(6 H LJHXQD 6IQGIFDVRV &(6 DGRSW XQD UHVRKFUQ HVWDWILFD HQ @ TXH VH WHFOP D @
" LLHPVIYD ( XURSHD DSUREDRYQ XUWHQWA GH XQD " LLHAIYD HXURSHD TXH LHIX®H @ VXEFRQUDVDFQ\ @
LOWALP HGLDFQ MERWDO FRQ HOREMMYR GH SRQHU [1Q D ® DEXVRV SIRMIHU ®V
SDUWD HQDUMRY gHkRY GH @V SHIRQDY WDEDIBGRUDY | JDUDQM DU XQD FRP SHWQHRD MWR HQ HO
DEXVRVHQ @ P HUTGRHXIRSHR < HVTXH GXLIQMGVYGIP RV RV @V RUDQY CARGHV QDB KDQ
GHQXQADGR HODXP HQUR GH FDGHQDV GH VXEFRQWDVIDFQ FDGD YH P £V @DV \
VXEFRQVWDVIDFLLIQ \  RSDFDV DV FRP R HOXVR GH LQVALP HGLDURY ERWDGN MQ FRQWRO TXH SHLP IWQ D @V
HP SUMVDV HOXGLU LHVSRQVDELOGDGHY  GHELOWDU @ QHIRFLDFLQ FROFYD \ SUHFDU] DU
O LQVWALP HELDFLLQ |50 spr (Wi SLERIFDV W KDQ YIGFX@GR D WKDRRQHV GH H SERWFLQ 1P SIUR GH
OERWDO VDDURV FRQGERQHY IQHIXUV \  HQ ®V FDWRV P £V JIDYHV WD® @ERWDO\ WDEDW
IRYRVR DIHAVBQGR HVSHAD® HQWM D SHIRQDV P L DMV
/D &(6 VXEWD\ D TXH RV VHIVRUHV P £V H SXHWRV LQFOX\ HQ FROQWMXFFQ WDQVSRUM DIUFXGXLD DIP HQVDFQ
QP SIH D SHWD KRWHGUD DV FRP R FDGD YH P £V IQGXWUD \ P DQXIDRVXIDV $QM HAD LHXIGDG @ HVROAQ
HWUH HVSRQUDELIGDG VRAGDUD HQ VRGD @ FDGHQD GH @ HP SUHVD SUQFISDOD VRGRV @RV VXEFRQUDVIMADV
/ IP MIFPQ GH @ GRQILXG GH @V FDGHQDV JDLDQW DQGR TXH @ LHDFQ GERWDOGLHAR VHD @ QRWP D 5HIX@AUQ HAMPD
GH ®V IQMP HEDURV MERWDBN SLRKLELHQGR SLEFIFDV DEXVLYDV \ FRELRV IQGHEIGRV D @V SHYRQDV WDEDDGRUDV
$SUDANQ GH LIXDW@DG GH FRQGIFIRQHV P WP R WDEDWR P VP RV GHIHFKRV P WP RV \D@URV SHXHJR GH @
LQVSHFALQ @ERWDO. GH @ FRRSHDAQ HXLRSHD SDLD | HQDUHO LDXGH WDQURDARQDO
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862 H LJHHODEWH DFFHVR GH @ D\ XGD KXP DQMDUD
D* D] D WDV HCDAOR HO XHIR

8 QD YH D®DQ] DGR HODOR HOXHIR @R XU HQWHA KD IGR SHUP VW@ HQWDGD LOP HGLDVID GH D\ XGD KXP DQLVIDUD HQ @
) LDQWD GH* D] D J DUDQW] DQGR UXVIDV VHI XLDV GH WDQVSRUM \  SXQVRV DGHFXDGRVY SDLD HOLHSDU/R ( Q H\VM SLRFHVR

HV HVHQRDOGHWUWDEDAUD @V RU DQL} DARQHY KXP DQMVBUDY FRRSHIDQMV\ SHWRQDOGH 1 DARQHV 8 QLGDV HQFDLIDGRV
GH JHWMRQDU\ FRRUGIODU @ GIMMEXARQ GH VXP LOMARY EEMFRV D XQD SRE@AUQ GHYDWEGD SRU HOJHQRAGR \ HO
EGRTXHR

" XUDQW P £V GH GRV D* RV HOHMUFMR IMIDHO KD P DOWAQIGF
XQ EQRTXHR LGIJDOSRU FIHGRR P DU\ WHUD VREW * D] D
LP SLGIHQGR HODFFHVR GH D@P HQVRV P HGLFLODV \ ELHQH\
HVHQFLDGBNV HQ FIDLD YLIRMFLUQ GHOGHUHFKR LOWAUQDFLRQD
KXP DQWDUR -P SHGU HODFFHVR GH @ D\ XGD R XVI] DU H
KDP ELH FRP R DWP D VRQ SIEPIFDV SWRKLELGDV SRU M@\
FRQYHQFIRQHV LOVAUQDFIRQDBN \  FRQWDUDV D @R
SUQFLSIRV P £VEEWFRV GHKXP DQLGDG

/D 8QWQ 6LOGIFDO2 ELHD 862 D WDY«V GH VX VHFUAVDUD Gt

“QWAUQDFIRQDO | ' HVDURGR 6RWHQLE®!  FRQGHQU @

IOWUFHSVFLRQHV VX1 UGDV SRU@V | WDV VRAGDUDY TXH WDVILRQ G

KDFHU @WUDU D\XGD D @ SRE@ANQ FAYIOGXIDQWM HOFRQTAR / R\

DVDARV HQ DIXDV LOVAUQDFLRQDBN FROWIMK\ HLRQ XQD YLRMFLUC

GHOGHUHFKR LOVHUQDFLRQDO\ XQ XVR LW WP R GH @ IXHUD TX*

SX\R HQ SHDIWIR @ YIGD GH WISX®ARQHY \ FRRSHDQWA TXt

QDYHJDEDQ SDFTLIFDP HQW\ FRQIRWP H D @V QRUP DV IQWUDFLRQDBN

' HVGH 862 UHWILDP RV QXHVAD H] LJHQAD GH QEH DFFHVR GH @ D\ XGD KXP DQLDUD D @ ) LDOND GH * D] D HOLHVSHVR

SGIQR DOGHUHFKR LOVHUQDFLRQDO. @ SIRWAFFLLQ GH @ SREMALQ FLYLO/ D FRP XQIGDG LOWUQDARQDOGHEH J DLDQW DU
TXH HODOR HAXHIR VHWDGX] FD HQ XQ DIVR UHDOSDLD @ SREGANQ\ HQ HALQ GH FXDIXIHUIRWP D GH FDWMI R FROPWR

( OLQGLFDVR 8 62 MQVR D

3DWDOU D XHUD FRQYRFu P RYLD DFLIRQHV 862 FRP RMQGIFDVIR LQGHSHQGIHOWA SDFLI LD\
SWRIXQGDP HQW KXP DQMD HWBLE MHP SWH

HQVRGD ( VSDE D\ XQD P DQUHWDFLHQHO DSRDQGR @ ®UDIGG  LWAQDARQDO |\
GHRPAXEWH HQO DGUGEDNRHOBIP D o8 @ S WD 19 T R o oo

FRP R @IYDP RV GHP RWUDQGR GHVGH KDFH P £V

1 RDAQIHQRFLGIR 3RUXQD SD] MWD GH DRV

/ D FRQYRFDVRUD SUQASDOMYR OXJDUHOEEDGR ~ GH RFWEULH HQ 0 DGUG FRQ XQ ®P DXQMZUR 1 R DO* HQRFIGIR 3RU
XQD 3D] -XWD 3DGMID / LEWLH $OR HO) XHIR ' HILQMYR 1 L7HURUMP R QL* HORFIGIR 8 QD JWDQ P DQU HIDFLQ
TXH GIMFXUp SDFTLFDP HOWA \ MQ LOFLGHQWAV SRU@V FD@N GH @ FDSMZOSDLD H WIWHOILY IQP HGIDWR GHOJHQRAGIR
SDBMAQR\ @ [1LP D GH XQD SO MW\ GXUDGHWD ' HVGH @V GH® P ¥ DQD P LBV GH SHWRQDV VH FROFHOWDLRQ HQ
® 3XHWD GHOBRO GHVGH GRQGH FRP HY| 1 @ P DQUHWEFPQ DFDEDQGR HQ @ 3@ D -XDQ * R WR® | HOW DO XVHR 5HOD
6RID
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( XURSD DQW HOUHVR GH JDLDOQW] DUV GHUHFKRV/ * 7%4  DYDQFHV
LIHWRFHVRV\ FRP SWRP MR MOQGIFDO

"HVGH @ WHRUHVDUD &RQIHGHWDO GH -QVAUWRDHRQDO \ ' HVDURR@R 6RWHIQIE® GH 862 YDRWDP RV
SRVMWYDP HOW HOQXHYR [P SXOR HXURSHR \ LHFDP DP RV TXH @ ( WDWAJ LD VH WDGX] FD HQ FRP SLRP VRV
WHDGV HQ HO£P EIVR MERWDO LIXD@DG GH RSRUMQIGDGHY DFFHVR DOHP SGIR MQ GMRUP LODApQ \
HQVRUORV VHIXLRV\  LHVSHWRVRV SDLD VIRGDV @V SHIWRQDV

862 WHDILLP D VX FRP SWRP L\R FRQ
@ LIXD@BDG @ GLIQIGDG\ HOLHVSHVR
HQ VRGRV RV FHQWRV GH WWDEDMNR / D
SIRWAFFLQ GH @RV GHUHFKRV GH @V
SHURQDV/ * 7%4 QR HV VRMR XQD
FXHWILQ GH MWIFLD VRFLDO IQR
VP El«Q GH GHP RFWDFLD FRKHMUQ\
VWDEDNR GHFHQWH
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RFWXEUH "D -OWHUQDFLRQDO FRQWUL
862 H[ LJH WDEDNR GHFHQWA\ VWDQWFLQ MWD DQWH HOFDP ELR FOP £VIFR

(Q HO' D -QVHUQDFIRQDO FRQWD HO&DP EIR &P £EVIFR GHVGH @ VHFUHVIDUD GH -QVAUQDFLRQDO\ ' HVDULRGR
BRWHQLE® GH 8 62 UHDILLP DP RV XQD IGHD VHQA@\ FROWQGHIM Q SOQHVD KDEWDE® QR KD\ HP S®IR SRVE®]
\ MIQ WDQUFPQ MWD QR KDELE DSR\ R VRFLDOVXI LFLHQWA SDUD WDQV RLP DU QXHWUR P RGH®R SLRGXAVIYR (O

MOQGEOQP R WHOH TXH HWBU GHQAMR QR DOP DUHQ GHOGMP R @ LQDQADANQ \ @ HYDXDAMQ GH @V SROADV
FIP £EWFDV

/ DV SUQASDBN RUWDQ] DARQHY IQMUDDARQDBN FRQILP DQ TXH IXH HOD*R P £V FEQ@GR GHOWHIMAR (O
FDBIQVIDP LHQVR P HGLIR JREDOD®FDQ) r& UHVSHAVR D @ HD SUHIQGXWULDO / D 2 WDQLY DFLUQ 0 HIARLIRQUILFD
0 XQGIDO 20 0 \ &RSHUQIFXV DGYIHUMQ TXH HOSHURGR HQI®RED ®V GIH] D* RV P £V FEQGRV /D
DFXP X@ANQ GH FDRURFAHEQIFR \ HODVFHQVR GHOQLYHOGHOP DUMIXHQ EDWHQGR WkFRUBV $GHP £V HQ ®200
KD FROWIDVIDGR XQ QXHYR P £[ P R KIMMUFR GH &2 / DVP RVI«UFR 6H WDV GHOP D\ RUVD®R DQXDOGHVGH (\WR
LOFUHP HOWD HOUHVIR GH IHQUP HQRVH WHP RV\ VP El«Q DFHUFD SXQWRV GH QR LHRUOR HQ HFRVIMMP DV FUWERV
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(Q@-RUWDGD 0 XQGLDOSRUHO? LDEDNR

' HFHOW 8 62 UHF@P DHP S®R GLJIQR VDDMURV

MOWWRV\ MOWLFLD VRALDCHQ XQD ( XLRSD P £V
GHWLIXDO

(Q HCEP EIMR IQVAARQDO HOMQGIFDWR MIXH LP SX®DQGR HOADEDNR GHFHQM GHVGH VX SDUARSDANQ
HQ HORQVHR GH' HVDULR@R 6RWMQIE®! GHSHQGLHQM GHOD IQMMUR GH' HIHFKRV 6RADBN &RQVXP R
\ $JHQGD FROMEX\ HQGR DOWHIXIP IHQR GHO2' 6  7WDEDWR GHHOM \ FUHAP IHOWR
HARQUP IFR VRUMQIE®! HQHOD* R HQ TXHWH FRQP HP RIDHO | DQLYHW/DUR GH @ $JHQGD GHD
218
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9LHQD OD &(6 \ OD &6— PRYLOL]DC

/ XFKDP RV SRUVDMURV GLJQRV HWIDELQGDG LIXDAEDG\ FRQFLADFHQ 3RUMXH V.Q WDEDNR
GHFHOWA QR KD\ GHVDULRTR VRWHQLE®1 QL M\WIFLD VRFLDO

1 XHYD' WHRPAYD ( XURSHD UHIXHY D RV &RP LWV GH (P SUHVD ( XURSHRV
8 62 YD®RWD HODYDQFH SHWR DGYLHUM VRELH VX WWDVSRMFLLQ HQ ( VSD® D

/ D8 QQ ( XURSHD KD DSUREDGR GH LQMYDP HQW @ QXHYD'  LLHAVIYD VREUH &RP WKV GH (P SUHVD ( XLRSHRV (: &V TXH
UH XHU D RV GHUHFKRY GH LQIRWP DFLLQ\ FRQVXAD GH @V SHIRQDV WDEDNGRUDV HQ @V P XGMQDARQDGN TXH RSHUDQ HQ
GRVR P £V SDVHV HXURSHRV / D LHYIMpQ [P SX®DGD SRUM &( 6\ UHVSDEBDGD SRUGV RU DY} DARQHY MQGIFDBN HXURSHDV
FRULJH YDF RV GUD®N TXH SHP MDQ D DIXQDV HP SUAVDV HYMBU @ FRQVX®D HQ GHAMRQHY FRQ [P SDAR WDQVQDARQDO
FRP R UHHVWXPVKUDFLRQHY FLHULHV GH S@QVDV R GHMBRFDA] DFLRQHV ( QAH @&V DYDQFHV P £V UHBIYDQWAV VH HOFXHQADQ
@ FOUI LFDFLQ GHOFRQFHSVR GH DVXQVR WDQVQDFLRQDO HOLHI XHU R GHOGHUHFKR D @ FRQVXOD SUHYID @ QP WDFLHQ
GH @RV DEXVRV GH FRQILGHQFIDAGDG \ @ JDLDQWD GH TXH @RV &RP LWV GVSRQIDQ GH IRWP DAUQ DVHVRLDP LHQVR
MUGLFR\ UHFXU/RV VXI LFLHQVAV SDLD HWUFHUVX P DQGDVR

" HVGH @ VHFUAVDUD GH -QUAUQDFIRQDO\ ' HVDURGR 6RWHQIE®! GH 862 YDRWDP RV
SRVWYDP HQM HWM SDVR DGHDOW KDAD XQD P D\ RU GHP RFLDFID HQ HO£P ELVR @ERWDO
HXURSHR DOIRUBGFHU @ FDSDAGDG GH ®V WDEDWMGRUHV SDID DOWASDU \  SDUARSDU HQ
GHAMRQHV TXH DIHAEQ D VX HP SBR \ FRQGIHRQHV GH WDEDR 1 R REWEIQM 862 SMQWD
XQD WHVHUYD FUWFD UMVSHAR D @ IXWUWD WDVSRVFUQ GH @ ' LWHAYD DO P DUFR
GUIMDVIVR HVSD® RO ( ODPWDOP RGHR GH UHSUHVHQUMMGDG MQGIFDOHQ (VSDE D @P VD @
SDUAFLSDFLQ H HPVIYD GH VIQGLFDVRV TXH FRP R 862 FXHQEQ FRQ IP SOQEANQ LHDOSHIR
QR VRQ UHFRQRAGRVFRP R P £VHSUIHVHOMWYRY @ TXH SRGUD WDGXAUMH HQ XQD DSAFDFLQ
GHVLIXDOR H[ FOX\ HOWA GH BV GHUHFKRV LHIRU DGRV SRUM ' LLHAVIYD

862 DGYIHUM TXH HV P SUHVFLQGIE®! TXH HO* RELHUQR JDLDQWFH XQD WDVSRVFLUQ LQFOXMYD TXH UHVSHW @
SOXDAGDG MQGIFDO\  DVHIXUH @ SDUMFLSDFLQ GH VRGRV BV MQGIFDVRV FRQ WHSUHVHQVDFLLQ HQ @V HP SUHVDV
P XGUQDFIRQDBN MQ H FONMRQHV EDVDGDV HQ FUVAURV [RWP DBV R KIMMUFRY 6R®R DV HWD ' LLHPIVD SRGLE
WDGXFIUWMH HQ XQD YHUGDGHD P HWRWD GH @ SDUAFLSDFAPQ GH @V SHURQDV WDEDNDGRWDV HQ @ HP SUHVD
P XMODFLRQDO. HQ @ GHI HQVD GH VXV GHUHFKRV HQ VRGD ( XLRSD
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8 QLGRV SRUM -XWIFLD 6RFLDO ( O RQGR GH 6RQGDUGDG
“QWAUQDFLRQDOGH 8 62 ) 6— FRQWAUX\ HQGR HO XVXLR

) RVRILDI DV SIHWHQVDGDVHQHO | &ROFXUR GH) RVRIWDI DGHM® 8 62 FRQ P RWYR GH
/ D NRUQDGD 0 XQGLDCSRUHO7 WDEDNR ' HFHQWA

7W® / LVD VREWH HOSDVR GH FHEWD FRQ @ SDQFDUM TXH
KD KHFKRVREWH 2 GIQLYND  $ XVRU $ QVROLR -HVWA/ 3« UH]

7W®& 7WDEDMGRWD GHKR\  $XVRU
-RDTX Q&DELDO RP QIXH]

7W@® +DWDHOLQ $XVRU' DQH® VXQD

TW®R $SUMVDOR $XVRU' DYLG 3LTXHDV

&DCD [P DIHQ UH BND XQD OFKD XQ WKHX R R XQD UHYIQAFDAYQ (O tD 0 XQEDOSRUHO
7WDEDR' HAHQM QRV UHRXHLED TXH @ GJ QGDG @ERDOMP ELpQ VH H SUND FRQ DUM\
FRP SURP DR

ZZZ XVR HV y |y






6VIDQGDUGL] DVIRQ DV D SUHYHQVIYH XQLRQ DPVIRQ

&DUP HQ $ BINDQGLD 2 UM} 0 DUARH]  &RQI HGHDO
6HFUAVDU. | RU -QWALQDVIRQDODQG 6XWIDLQDE®H
" HYHRSP HQW Rl 862 KUKDKWG D NH

FRQAHSWMDCD] LV

7 HFK QLFDOWIDQGDUGV DLH LQFUHDMQI ®

GHILQLQJ VKH QP W RI WKW DQG RE@I DURQV

LQ VKH Z RINS@FH 7KDW/Z K\ XQLRQV P XWEH
LOYROYHG LQ VIKHLUGHYHIRSP HOW

&DLP HQ $BINDQGLD 2 UMl H SOIQHG Z K\ WIQGDUG] DARQ LV QR RQIHU H FOMYHD D WIFKQLIFDOIIHG VRGD\  LWGHI LOHV

SIRFHWHV Z RINARRDGV SIRIHWRQDOSLWRILGBY VIP HOQHY VDIHW  DQG HYHQ VKH LR®1 RI DUM LHDOLOQVA@I HOFH 1O
HP S&\ P HOW6KH FeDUD HP SKDV] HG WDW

o 3DUARSDWY 1Q WIQGDUG] DWRQ GRHY QRWHS@FH FRGPWH EDUIDIQIQ) MHQI RUAHV IW
o WD@RZ VIRUDQUWASDAQ) EXVIQHW GHAMRQVWDWP D\ OWAULQI OXHQPH DIUHHP. HOW
o WV DVADMILE SIHYHOWYH GIP HOVRQ R XQIRQ DPURQ

&DLP HQ $ GINDQGLD DOR KLIKQIKWG WDAB 62 LV WH RQO XQRQ SUHVHOMQ &71 81 ( DQG WDWWH XQIRQ DOR
SDUARSDWAV Q ( XURSHDQ SURFHWHV WLRXJK WH ( 78 & 6VIDQGDUGL DVRQ &RP P IWHH

222uU0.*u . y oy



222uU0.*u

8 QIRQV DQG WIDQGDUG] DURQ D RQJ RVWDRYIW  + RZ
GRHVLWZ RN

* XIGR ' H -RQIK DGYLVRU VR VKH ( 78 & WIDQGDUG] DURQ
SIRMIFWH SOIQHG WDWWEQGDUG] DMRQ KDV HYROHG ILRP D
SXUHD WIRKQIFDODQG LOGX\WMDOI IHG VR RQH WDWUHI XDWVAV
NH DVSHFW Rl ZRW RUDQJDMRQ VXFK DV \DIHW

ZRINGRDG P DQDIJHP HOW MWWPV  DQG  HYHQ
SHURWP DQFH HYDXXDMRQ 7KHHRWH KH IOUWMMG WDW
XQIRQV P XWWWUHFRI Q] H WEQGDUG] DARQ DV D QHZ DUHQD IRU
VRADO QHIRWMRQ  ZKHH GHAMRQV DWH P DGH WDWFDQ
IQIOHQFH HP S®\ P HQWDV P XFK DV RU HYHQ P RUH WDQ

GO IMDWYH LHRWP

+H KUKQKWG WDV P RH VKDQ WDQGDUGV DULH
GHYHRSHG DQOXD® LQ (XWRSH P RWMD GHIQHG B\ @UH

FRP SDQIHV FRQUXGBQAHY DQG WRKQIFDOERGHV Z IW VMDD
@ WG XQRQ SDUAASDMRQ 7KHVH WEQGDUEV ZKIBI QRW
DZD\VOZV HQG XS EHIQJ LQFRUSRIDWAG LOVR FRQWDFW

DXGIW FHUMIFDMRQV SXEQF WHWQGHW DQG  HYHQ

FRGPVIYH EDUWDIQIQ] DIWHHP HQW GLLHRAV® P SDRPVQJ

Z RINLQJ FRQGIMIRQV

* XIGR QRWG WDWWH (78 & LV Z RINQJ R SLRYLGH XQIRQV
Z VK WDIQIQJ DQG FRRUGLODVMRQ VRRYY VR WUHQIVKHQ
VIKHLU SUHVHQFH RQ VWFKQLFDOFRP P IMWHHV &(1 &(1 (/ (&
DQG 62 +1V I1QDO PHAWDIH ZDV FODU  6VIDQGDUGV
LQI OXXHQFH Z KDWZ RUN Z LA@RRN @NH LQ VIKH I XVKUH ~+ Z H LH
QRWIKHUH RVKHUY Z LGDGHI LQH VIKH LX®V I RUXV



SKRVIRILDSKVVXEP WHGVRWKH VK SKRVRIWDSK\ &ROVWWV
" HFHOW RWIRUD' LUQULHG/ UH

7KH GHDGIQH |RUVXEP MRQVVRWH VK 8 62 3KRVRIWDSK\ &RQUAMW KHT XQGHUWH WHP H ' HFHOW RW IRU
D' LJQUIHG/ LIH WP DWN: RUB' D\ IRU' HFHOW RWN FRVHGRQ2 PREHU W 7KL\ HDU WH FROWMARQRH
DIDIQ | RFX\VHY RQ KLI K@ KVIQJ VIKH SUHFDURXY Z RINLQJ FRQGIVRQV VIKDWSHUMADQG VKRZ FDMQJ VIKH SURJIUHW
P DGH LQ GHIHQGIQJ GHFHQWZ RIN Z RIN @H ED@QFH DQG MERU WKW $ VREORI  SKRWRJIWSKY Z HH
VXEP IWMG IURP DRLRW WWH FRXQW

7KH MU VGHFIMRQ Z KOEH P DGH SXEQF RQ 1 RYHP EHU  DQG  GXUQJ WH &RQIHGHDCO&RP P WWH P HHWQJ
DQG VKH DZ DUGV FHUHP RQ\ Z LA@VIDNH S@FH RQ ' HFHP EHU Q0 DGUG Z WIQWH ILDP HZRINRI WH 8 62

&RQ HGHDGERXOQACP HHWY

YUIRP  WH 6HFUHVIDUDW | RU ~QVIHUQDVMRQDO $ 11 DL DQG 6XWILQDE®! ' HYHWRSP HQW RQ EHKDD Rl WH HQWH
RU DQY DARQ Z H WDQN DDWRVH Z KR KDYH FRQMEXWG WHUSHY/SHPRYH VR SRUAD\ IQJ WH UHDOW Rl GHFHOWZ RWN

| RUWHUSDUAASDMRQ DQG FRP P W HQW

7KH VHBRMG SKRWRILDSKY Z IQEH XVHG VR RHDW D FDBIQGDU Z KIFK Z IQEH GMMEXWG WILRXJI KRXVWKH\ HDULQ
WL QHZ VBWU DV Z HODV EHQJ SDUARI D WDYH@QJ H[ KIEMRQ VKDWZ LAVRXUVIKH $ XVIRQRP RXV &RP P XQIMIHV

DQG FX® LODWALQVKHO D\ ' D\ HYHOW
YWRP  WH 6HFUAVIDUDWI RU -QVALQDVIRQDOS | | DLV DQG 6XWIDLQDE®! ' HYHRSP HQW DQG RQ EHKDD Rl WH HOWH

RUDQ] DARQ ZH WDON DOWH SHRS®! ZKR WURXIK WHU SHU/SHPRYH KDYH FROWIEXWAG VR SRUAD\ LQJ VIKH
WHD@W RI GHFHOWZ RWN | RUVKHLU SDUAFLSDVIRQ DQG FRP P WP HQW
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ODU D 5HFXHUR SDUWLFLSDWHY LQ WKH V|
RI WKH (78— (XURSHDQ /HDGHUVKLS 3URJUI
SQLRQLVWYV

7KH SWIRIWDP  ZKIK EUQIV \WRIHWHU IHP DA WDGH XQIROQMWV IWRP  GLITHHQW
( XURSHDQ FRXQWIHV Di | IDWAG Z I W(H ( XLRSHDQ 7UDGH 8 QLRQ &RQIHGHDVIRQ (78 &
LV VWAKXPUHG 1Q | RXUWWRI HYV

2 SHQQJ P RGX®I RQIQH 6HSWP EHU  =RRP ) LUAIDFH VR | DFH Z RUNVKRS 1Q 94XWHY
2 AREHU 6HFRQG RQUDH P RGX®! 1 RYHP EHU IRFXVHG RQ FUHDVIQJ
BIDGHUKLS VRRY Z VK D JHQGHU SHWVSHRIYH ) LODCZ RINKRS 1Q 94HUID -DOXDU
GHGLIFDWIG VR WUHQIVKHQLQJ VXMW QHJI RUDVIRQ DQG FRQI IPAUHVROMRQ

7KWIRXJK WLV SWIRILDP (78— SLIRP RWMV D (XLRSHDQ QHVEZ RIN Rl Z RP HQ WDGH
XQIRQIWW Z W WH DIP Rl FUHDWQJ D WURQIHU P RUH LQFOXMLYH DQG GLYHUH WDGH
XQLRQ P RYHP HQWFDSDE®! Rl LOWAI UDWQJ HTXDON LOVR DAW VAKX UHY DQG SRTFAHV

)URP  WH &RQI HGHLDOGHFUHVIDUDWI RU
~QWALQDVIRQDO $11DWV DQG
6XWDLQDE®! ' HYHRSP HQW Rl 862
ZH FHOEWDM WH SDUASDARQ Rl
0 DUD 5HFXHLR 1Q WLV WDIQIQI SUIRFHW
WDAFRQMEXWV VR WH HP SRZ HLP HQW
R ZRPHQ lQ (XWRSHDQ WDGH
XQRQWP DG WHQRUHV 862 V
FRP P WP HQMR HTXDORSSRUMXQMHV
DQG VWMH GIDGHUKLS Rl Z RP HQ LQ VKH
Z RUNS@FH DQG WDGH XQLRQV

222uU0.*u . y y



7KHWUHQIVK Rl RXUI HGHUDVIRQV LQ LOHURDVIRQDCDFVIRQ

)(862 SDUWLFLSDWHYV LQ WKH (=% VHPLQD
(GXFDWLRQ &KDOOHQJHV RI WKH VFKR

JWIRP 2PREHU VR WH(=$ VHP LODURQG6RFIDO DRIXH LQ ( GXFDURQ 7KH &KD@HQIHV RI VKH 6FKRRCRI VIKH ) XV UH
VRRNSOFHIQ: DUDZ 7KHVHP IQDUZ DVDMQGHG E\ $GUEQ -IP «QH 6HFULHVDU RI 7UDGH 8 QIRQ $ FPIRQ RI VIKH 0 DGUG
7HDFKLQJ ) HGHLDVIRQ WXV LHQIRUIAQJ ) (862 VFRP P IV HQMR SURP RWQJ D ( XURSHDQ WDGH XQIRQ FXOMUH EDVHG RQ
WH YDOHV Rl GIDIRIXH VRAGDUW DQG VRAIDOMWIFH DQG DARZ IQ) WH LOFRUISRUDARQ Rl JRRG SWDPWEHV [LRP RWHU

FRXQWIHY DQG HGXFDWRQDAHDOAHY LR 6 SDOIWVK WDGH XQIRQ DRARQ

2 YHU WHH WUH IQMQWH GD\V IGHDV 1P SIWRQV DQG H SHUHQRHV Z HH
H FKDQIHG UHIDUGEIQ) WH DSSTFDMRQ R ( XURSHDQ JXIGHIDHV 1Q GLLIHHOW( 8
FRXQWIHY SDUAEXDUD 1Q FRXQWIHY @\H 3RMQG %X@DUD $EDQD 3RUXJIDO
DQG 6SDIQ 7KH IRFXV Z DV RIWQ RQ WH GLIMIX DMRQ RI HGXFDWRQ DQG W
1P SGP HQWMRQ 7KH SUHVHQUMERQV UHYHDGIG GLYHWH UHDOAHY DQG DSSURDAKHV
VR DSSOLQ) WH JXIGHIOHY Z KIFK DUH QRADE D\ V Z HOUHPHLYHG E\ WDFKHWY $
O Rl GIDRIXH Z DV DOR HYIGHOAEHVE HHQ HGXFDMRQDOFRP P XQUHV XQIRQV
DQG QDWRQDO JRYHUQP HOW 1Q WH SDUAASDWQ] FRXQMHY HVSHAD®D
FROFHUQIQJ WH [P SGP HQWMRQ RI GLIIVI[ DMRQ DQG VDDU FRP SHOVDMRQ [1Q
P RWFDVHV

2 XU UHSUHVHQMYH V SUHVHOWMRQ IRFXVHG RQ 1RXU SRIQW WBUAQJ Z IW WH YIMRQ DQG REMIPVYHV Rl VKH ( XURSHDQ
+ LJKHU ( GXFDVIRQ $UHD DQG KRZ 6SDIQ IV WIIQJ R P SBP HOVWWHP E\ IRFXMQI RQ LQFOXMYH DQG KLIK TXDOW
HGXFDVIRQ WXGHQWP RELOW VKH GHYH®RSP HQWRI GLI VDOVNLAY DQG @ HIRQJ GIDULQJ

BXEVHTXHOWD VHYHIDOVROMRQV [P SBP HOMG 1Q 6SDIQ IRU EXICHQI VIKH VFKRRORI VIKH [ XVXUH
ZHH SUHVHOMG RXWIQQJ VRP H DSSTHG P HWRGRRIIHYV SIRMPAEDWHG GDUQQ)  |ISSHG
FOWWRRP  JDP LLIFDWRQ DQG EGIQGHG GDWIQJ DV Z HODV WH LOWIUMRQ RI- GLI MIOWRKQRBI\

SHUWRQDQ HG GDWIQ)  IQMDPRYH VP XOMRQV YIWWXDO@EV DQG FRMERIDAYH SMARWPV DO
RXADO IRU P SLRYIQJ WXGHOWHQIDIHP HOVDQG GHYHRSIQI FUWFDO  WAHQWU W@  7KH
SUHVHQUMRQ DOR DGGHWHG SURI HVWIRQDOGHYHERSP HQWDQG VIDFKHUWDLQLQI HP SKDV LQU WH
IP SRUBQFH Rl RQIRIQJ SURIHWRQDOGHYHBRSP HQW WDRKIQI WH P RUMQQRYDWYH P HWRGV IRU
HOKDQAQJ WXGHQASDUARSDMRQ DQG KRZ. VR IQMI DM GLI MIORRY LR WH FOMRRP

7KH WG SRIQAMDGGUIHWHG Z DV VKH GUDODQG UHIX@VRU
ILDP HZ RUNV VIKDWVXSSRUNHGXFDVIRQDOWDQM RLP DVIRQ
DQG ViKH P SRUMQFH Rl VMDFKLQJ GLIWVDOAVADR  Z KIFK
SWIRYIGHV WH QHFHWDU W@ VR XVH WIFKQR®J\ DQG WH
IOFRIBRIDARQ Rl P XGMIUXDDP SUHVHOW IQ D P RWKH
WIQUIEDQW ZD\ 1Q VRPH FRP P XQUWHV ZIW WHU RZQ
OUXDIHV

) LOD® \KH DGGUHWHG VRP H Rl WH EDULHUV VR LP SGIP HOVIQJ VKH YIMRQ RI VIKH VFKRRORI VIKH | XWUH EHILQQIQD Z WK

PX®UDOEDULHLY WDWHQUBLOD FHWLQ UHVMZQRH VR FKDQIH WH SUHVHQRH RI WDGIMRQDCOP LQGVHW DQG 1Q P DQ\ FDVHV D
O R FRQMHQUXV DP RQ) WBNHKRGHWY 7KLY [LHTXHQUWD GDGV VR GIVDIUHHP HQW EHVE HHQ 1DP LOHV 1 DI XDUEIDQV DQG

VFKRRODGP LOMADVRY UHIDUEIQI UMVRXURH DARFDMRQ DQG WH IRFXV Rl HGXFDARQDOSWRIWDP V' 6KH DOR DGGLHWHG WH

GLIIMDO JDS DQG VAULYRUDO GLVSDUMIHY  KLIKQIKWQI  XQHTXDO DFFHW VR WIRKQR®J\  DQG GVSDUMAV 1Q  LOWLOHW
FROOHAIMW  ZKIFK RIWQ @ IW WXGHQV GLIIMIO IQFOMRQ  7KH -QVIAUQDVIRQDO 6HFUHVIDUDW DQG WH  7HDFKLQJ

) HGHLDMRQ RI 862 KLIK® YDOXH WLV RQIRIQ) FRIERWDARQ Z WK (=$  Z KIFK KHSV XV WWHQIWHQ DQG FRQVRIGDM RXU
IQMUODWRQDOSUHVHORH 1Q WH 11H R HGXFDARQ DQG | RWH FRVHUMEAY Z IV RWHU FROAQHQWOMGH XQIRQ R DQL] DMRQV
1Q WH VHARU
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862 SDUWLFLSDWHYV LQ WKH VHPLQDU 6XS:¢
RI PLJUDQWY LQWR WKH (XURSHDQ ODERU
WKH (78& LQ % UXVVHOV

0 DUFHM 0 £VSHWR UHSUAVHOWQI WH 6 HRUHVBUDW RU-QMUDWRQDCS | DILY DQG 6X\WBIQDE®! ' HYHRSP HOWSDUARSDMG 1Q
WH/$9%2 85 17 WP LODULQ UWXWHY RQ 2 VREHU  DQG  7KH VHP IQDUZ DV RUDQJHG E\ WH ( XURSHDQ 7WDGH
8 QIRQ &RQIHGHIDMRQ (78 & DQG WH %4HAJLDQ WDGH XQIRQ $&9 &6& 7KH HYHQWEURXIKVWWRIHWHU ( XURSHDQ WDGH

XQRQV (8 LQWMMMRQV DQG VRADO RUDQ) DMRQV VR GIVEXW WUDVAILHY [RU SLRWPQJI P LILDQW Z RINHWY DQG
P HFKDQLVP VI RUVIKHLUHI | HAVIYH @ERUP DUNHWQWAI LDVIRQ

' XUQI WH VHP IQDU VSHADO DWMQMRQ ZDV JIYHQ R
FRP EDWQJ VKH H SRVDMRQ Rl Z RINHW/ SRWHG |LRP
VKLLG FRXQWIHV 7KH Z HENQRZ Q %RUHDAV FDVH 4 DVIDU
1Q ¥HALXP  Z DV DQDO]HG WHYHDOQ \A WP DWF DEXVHV
LQ @WH VXEFRQWDPAQJ FKDLQV Z IVKLQ VKH FROWUXPVIRQ
VHAVRU %HOIDQ DXWRUMHY VRIHWHU Z I WH ( XURSHDQ
/ DERXUSXWRUW (/$ SUHVHOMG QHZ FRRUGIQDWRQ DQG
P RQMRUQJ VRRO VR SUHYHQWMHVH DEXVHV

( XURSHDQ EHVWSDPWFHY 1Q DGYIMQI  VXSSRUAMY DQG GHIHQGLQ) WKW Z HH DOR VKDUHG LOFOXGIQI WRVH GHYHBRSHG E\
) DLLZ RN 9HOLXP  FHQWLY DI DIQUADERUH SRIVMRQ IQ* HIP DQ\ DQG WH 2 5%7 QHVE RWN

$ KUK@KWR WH VHP IQDU Z DV WH VHWIRQ RQ FRRSHUDMRQ EHVE HHQ WDGH XQIRQV DQG VKH ( XLRSHDQ / DERXU
$XVKRUW (/$ DNH LOWIMKVRQ LQ FRRUGLODVII WDQVQDVIRQDOMERXU LQVSHRMRQV . DUHO H 51GGHU IRWP HU(/ $
1 DWRQDQ IDIVRQ 2 FHUIQ %HOIXP  H SOIOHG WH P HAKDQIVP V DYDLDE®! VR WDGH XQIRQV VR VAHQIWHQ WHUFDSDAW \R
P RQMRUDQG LHSRUADEXVHV

7KH 6HFUHVIDUDWI RU -QVALQDVIRQDOS | | DLV DQG 6XWIDLQDE®! ' HYHBRSP HQWHP SKDV] HV WDW @ERU WKW KDYH QR
QDVIRQDAW SLRVHAIQJ P LILDQWZ RUNHUY P HDQV WUHQIVIKHQLQI VIKH UJKW Rl VKH HOWLH Z RINIQJ FDW  -Q WLV
UHIDUG MY P SRUBQAMR SURP R JUHDWAU FRRUGIODWRQ EHVE HHQ WH 6SDQIVK / DERU-QVSHARUDM DQG WH ( XUIRSHDQ
/ DERXU $XWRUW DQG VR FROWQXH SDUAASDWY) 1Q ( XLIRSHDQ QHVE RNV VXFK DV 8 QIRQO LIWDQW HW IRWMUQ) WH
H AKDQIHRI H SHUHQPAHV DQG P XWXDOVXSSRUN

0 DUFHD 0 £VSHIR GHIYHHG VHYHUDO SUHVHQWMRQY DWWH
VP IODU \KDUQ) WH H SHUHQAHV Rl P LILDQW 1Q 6SDIQ
0 £VSHLIR HP SKDM]HG WH P SRUBQFH RI WHWH NQGV R
JDWHUQIV ZKHH YDURXV (XWRSHDQ XQIRQV FRX@ \KDWH
H SHUHQFHV QRW RQD 1Q IGHOW\IQ] WH FKD@QIHV Rl
LOMIUDMRQ EXWDOR 1Q XQGHUMIQGEIQ! WH LRI WDWXQRQV
SO DQG WKRX@ SO 0 DUFHD H SOIQHG WDW VIKH MERU
P DUNHW LQWIUDMRQ Rl P LJWDQW LV D FKDAGHIQIH VKDW
WHTXLLHV ( XURSHDQ FRRUGLODVIRQ -Q 6SDIQ DV LQ VIKH UHW
Rl (XWRSH P LJUDQWZ RINHW/ DUH HVSHFLD@ YX@HLDE®! VR
@ERU H SRVIMRQ @RZ Z DIJHV DQG SUHFDURXV Z RINLQJ
FRQGIVIRQV 7KLV VHP LQDU KDV DARZ HG XV VR ®DUQ DERXW
VXFFHW XOH SHUHQFHV VIKDWZ H FDQ DGDSWVR RXU RZ Q

FROW W

YRU862 WLV VHP LODUKDV EHHQ HVSHAD® UHBIYDQMR FROAMQXH VAWHQIWHQLQ) W Z RWN 1Q 6SDIQ Z KHUH P LIWDQW DWH
FROFHOWDWG 1Q VHRRW Z W KLIK WP SRUDU IW DQG ®&Z Z DIHV | DFH DGP LOMADWYH DQG @QIXDIH EDUIHYY DQG VXITHU

JUHDWUYX@HDELON VR WXDARQVRI 1LDXG RUDEX\H
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5 RWHGD YHOHGHWL [ LRP  VIKH VDADQ WDGH XQIRQ 8 4 HBIFVIAG QHZ
SUHMIGHOWRI ViKH: RP HQ V&RP P IWHH RI VIKH ( XURSHDQ 7WDGH 8 QLRQ
&RQI HGHLDVIRQ

862 H WQGV IW VOQFHIHWWFRQJWDVKMWIRQV VR RXU FR@DIXH 5RWH@ DV Z HODV VR WH QHZ © HBRWMG WDP  DQG
RITHW IW I X@VXSSRUMWR FROMOXH Z RINLQJ VRIHVIKHU Z IVKLQ VIKH &RP P IWHH VR | XU/KHU DGYDQFH VIKH UJKW Rl
Z RINLQJ Z RP HQ VIKLRXJKRXW XUWRSH : H DOR H SWHW RXU VSHFDOJ UIDVMKGH VR * GRUD 0 LAY Z KR KDV RKDUWHG WH
&RP P WWH |RUWH SDVWAMQ\ HDU/ | RUKHUGDGHUKILS DQG WHBW FRP P W HQW

2Q 2 FVREHU DQG WH PHMQI R WH : RPHQV
&RP P MWHH Rl VKH (XURSHDQ 7WDGH 8 QIRQ &RQIHGHDARQ
(78 & ZDV KHSG 1Q WXWHY 7KLV P HHWQJ P DUINHG D LI QULEDQW
P RP HOWMRU WH ( XURSHDQ WDGH XQIRQ P RYHP HQW SDUAEXDUD
Z W WH HBPMRQ Rl WH &RP P MWWMHV QHZ 3UMMGIXP  Z KIFK Z 1@
Z RUN RYHUWH FRP 1QJ \ HDUY/ VR VAWHQIWHQ JHQGHUHT XDOW 1Q WH
ZRINSOFH 7KH &RP P MWWH HBFPWG 5RWHMD YHQHGHWL 8-
ABO DV 3UMGHOWDQG +«@QH -EDQH] &)' 7 ) WDQFH DQG . DWD
6\Y! UQHQ 6$. )IQDQG DVIIFH 3UMGHQW * LDFH3DSD ()) $7

/ DU VD 5RYFKDN ) HGHIDARQ Rl 7WDGH 8 QRQV Rl 8 NDIQH  DQG
1 HQ + UWRYD %R\ DORYD 3RGNHSD & 9%XODUD FRP SGM WH
WDP DVRUEQDY P HP EHY/

7KH P HMQJ DOR | DAQMMG DQ 1Q GHSW H FKDQIH RQ WH UHVROMRQ  ( QIRUIAIQJ WKW SLRP RIQJ HTXD@W | LRP
VIKH 3D\ 7UDQVSDUHQR ' LLHPVIVH VR VIKH QHZ ( XURSHDQ * HQGHU( TXDAW 6WDWAJ\ 862 H SUHWHG LW | X@VXSSRUN
| RUVKLY GRFXP HQW Z KIFK IMFRQUGHWY NH VR JXIGIQ) WDGH XQIRQ SURUMAV 1Q WH FRP LQJ \ HDU/ -Q SDUAEX@U 8 62
DGYRFDWV |RUVKH QHHG VR JXDUDQWAH D | X@DQG DP EMRXYV WDQVSRMMRQ Rl VKH 3D\ 7WDQVSDUHQR ' LLHAVIYH
Z IMRXWH FHSWRQV WDWUHGXFH IW VFRSH DQG VR HQVXLH UHDOSLRI UHW VIRZ DUGV HTXDOSD\ |RUZ RWIN Rl HT XDOYDOXH
LQ D@0 HP EHUBVIVAV : H DOR VXSSRUMKH GHYHIRSP HQWRI DQ DP EIMRXV ELQGIQJ DQG P HDVXWDE® ( XURSHDQ
* HQGHU( TXD@MV 6WWDWAI\ FDSDE®I Rl GHOYHUQJ FRQFUHVH LP SLRYHP HQW | RUD@Z RP HQ Z W D VSHADO
IRFXV RQ SUHYHQWQ) YIRGIQFH DQG KDUDWP HQMQ WH Z RINSOFH P DIQWAHDP 1QJ D JHQGHU SHU/SHPWYH LQ MERU DQG
VRADCSRIAHY JXDUDQMHQI TXDON SXETE VHIMEHV DQG FDUH DQG GH HQGIQ VH XDADQG UHSURGXPRYH WKW

7KH(78 & GHP DOQGV2Q 2AREHU  DQG WH ([ HFXVIYH &RP P WHH Rl VKH (XWRSHDQ 7WDGH 8 QIRQ
&RQIHGHIDMRQ (78& DGRSWG D WUDVAILF UHVROMRQ FD@QJ IRU VKH XWHQW

D ( XURSHDQ DSSLIRYDO R D (XWRSHDQ ' LWHAWYH WHIXOWMQJ VXEFROWDAIQJ DQG MERU

" ILHRPVIYH VR EXLE QWP HGIDURQ ZIW WH DIP Rl HQGQJ DEXVHV SIRWMPWQJ ZRUINHY WKW DQG
HQUXUQJ 1DIUFRP SHWARQ 1Q WH ( XURSHDQ P DINHW-Q ULHFHQM HDW/ WDGH XQIRQV KDYH

DEXVHV 1O GHQRXQFHG WH LOFUHDVH LQ LOFLHDMIQI® GRQJ DQG RSDTXH VXEFRQWDRQI FKDLQV DV

Z HODV WH XVH Rl XQUHIXOWIG GERUIQMP HGIDUHV Z KLIFK DARZ FRP SDQLHV VR HYDGH

VXEFRQWDRAL UHVSRQUELOMHY  Z HDNHQ FRIPWH EDUDIQIQ) DQG FLHDWA SUHDURXY HP S® P HQW
DQG MERU 7KHVH SWDPWFHY KDYH EHHQ @ONHG VR H SRMMRQ QRQ SD\P HOQWRI ZDJHV XQVDIH

ZRINQJ FRQGMRQV DQG 1Q WH P RWIWHURXY FDVHV MERUWDI I IENQJ DQG |RUAHG ®ERU
LOVALP HGIDVIRQ  spwexow DIHPAQJ P LILDQW

7KH (78 & HP SKDM]HV WDWVKH P RWV YX@HWDE®! VHAVRYY LQFOXGH FROWUXFIRQ WDQVSRUN DIUFXOXWH |RRG
FODQQ) 1MWKIQ) KRVSVDAW DV Z H® DV IQFUHDVMQI®  LQGXWW DQG P DQXIDAUQI * LYHQ WLV UHDOV VKH
UHVROMVIRQ GHP DQGV NRLOWDQG VHYHUDODELIW VIKLRXJ KRXWIKH HOWLH VXSS® FKDIQ 1LRP VKH P DIQ FRP SDQ\ VR
DA@VXEFRQWDFVRYY -WAD@ |RUTP IMQJ WH GIQIWK Rl VXSS® FKDIQV HQVXUQI WDAGILHAWHP SE P HQALY WH QRIP - 6\MEW
UHIXOMRQ Rl ®ERULQWMUP HGIDUHV IV LHTXWHG SWRKLEIMQJ DEXWLYH SUDPWFHV DQG P SIRSHURKDUHV VR Z RUINHY 7KH
UHVROMRQ DOR FD@ | RUWH DSSTAMRQ Rl HTXDOFRQGIMRQV HTXDOZ RN HTXDOUWIKW HTXDOSD\ ) [QD@ IMGHP DQGV
VWAHQIWHQHG GERUIQVSHARQV DQG ( XURSHDQ FRRSHIDWRQ VR FXLE WDQVQDMRQDA LDXG
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862 GHP DQGV I WHH DFFHW IRUKXP DQWIUDQ DLG VR * D] D DIVIBUVKH
FHDWH LLH

2 QFH WH FHDVH LLH Z DV DRKLHYHG VKH XU HQWSURUW Z DVVR DARZ VIKH LP P HGLDVIA HOQW RI KXP DQIVIDUDQ DIG LOVR
VIKH* D] D6VULS JXDUDQVAHLQJ VDI H WDQVSRUALRXVIAV DQG VXLVIDE®1 GIMULEXVIRQ SRLOW -Q WLV SURFHW MY HWHQWDO
W D@BZ KXP DQUMBUDQ RUWDQ DARQV DIG Z RINHY DQG 8 QWG 1 DARQV SHWRQQHOWR P DQDIH DQG FRRUGIQDW WH
GIMMEXWRQ Rl EDVE VXSSTHV VR D SRSXOMAWRQ GHYDWIMG E\ JHQRAGH DQG WH EGRANDGH

) RUP RUH WDQ VZ R\ HDU/ WKH MDHQDP \ KDV P DIQIOHG DQ
L@DODW VHD DQG MQG EGRFNDGH RI * D|D SUHYHQWAQJ
VKH GH@YHU RI IRRG P HGLFIQH DQG HWHQWDOJRRGV LQ
FODU YIRDWRQ Rl  LOWHUQDVRQDO KXP DQUWDUDQ @Z
YRFANQJ DIG RUXVLQJ KXQJHU DV D Z HDSRQ DUH SUDFFHV
SIRKLELVHG E\ LOWAUQDVIRQDOFRQYHOWRQV DQG FRQWDU. VR
VKH P RWMEDMVIF SUQFLS®NV RI KXP DQIW

7KH : RINHW/ 7UDGH 8 QIRQ 862 WRXJK W -QWHUQDVIRQDODQG

6XWDLODE®! ' HYH®RSP HQW 6HFUVDUDW  FRQGHP QHG  WKH

LOWUFHSVMRQV VXITHIHG E\ WH DIG | WDV WDWDWWP SWG VR GHIOYHU

DWIMBQRH VR WH FLYLIDQ SRSX@MRQ GXUQJ WH FRQITEW7KH DWIDFNV

LQ LOWAUQDVIRQDOZ DVIHLY FROWIMKVHAG D YIR@VIRQ Rl LOVALQDVRQDO

®Z DQG DQ LAIIVIP DWH XVH RI IRUFH HQGDQIHUQJ WH @HV RI

FUHZV DQG DIG ZRUINHW ZKR ZHH VDI SHOFHX® DQG 1Q

DFFRUGDOQRH Z VK LOWILDDWRQDOQRLP V

862 UHWLDWV IW GHP DQG |RUI UHH DFFHW | RUKXP DQIVIDUDQ DIG VR VIKH * D] D 6VLS | XA@UHVSHPM RU LOVAUQDVIRQDO

®Z DQG VKH SIRWPVIRQ Rl VIKH FLYLODQ SRSXMMRQ 7KH LQMUDDWRQDCFRP P XQIW P X\AJ XDUDQWH WDWIAH FHDVH LLH
WDQVDWY LOR UHDAHIH | RUWH SRSXMMRQ DQG DQ HQG R DOIRWP VR FRAFWYH SXQVKP HOW

/KH862 XQIRQ VRIHVKHUZ VK 562 DV DO L0GHSHOGHOW SDFIVDOG GHHSO
3DWDU D XHUD FDM@BG IRUP RELD DVIRQV  kxp pow XOQRQ  ZI® DEADYV  VXSSRUN

VIKLRXJKRXWESDLQ DQG D GHP ROWUDWIRQ — \QMRIMRQDO®Z DQG FD®IRU SHOFH 1Q DQ)
FRQ@WDV ZH KDYH EHHQ GHP RQWUDVIQJ IRU
RQ2 FVREHU QO DGUGXQGHUVKH  p RuiwkDoo  \ HOW

VBRIDQ 1 RVRIHQRAGH ) RUD MMWASHDFH

7KHP DIQ GHP RQVADARQ VRRN SOFH RQ 6DWIED 2 FREHU VK LQ 0 DGUG XQGHUWH XQUIHG VBRIDQ 1 R VR * HQRFLGH
) RUD -XVWBHDFH ) UHH 3DGMIQH 3HLP DQHQWEHDVHILLH 1 HVIKHU7HURUMP QRU* HQRFIGH  $ MU H GHP RQWUDVRQ
SIRFHHGHG SHDFHI X@ DQG Z WIKRXWLQFLGHQWWILRXIK WH VMWHHW Rl WH FDSMIOR GHP DQG DQ [P P HGIDW HQG VR \WH
3DBMAQIDQ JHQRAGH DQG WH WJIQQI RI D MVADQG OVWQI SHDFH DIUHHP HQW) LRP DP WRXVDQGV Rl SHRS®!

JDWHUHG DAWMH 3XHID GHOBRO Z KHUH WH GHP ROMADMRQ EHIDQ HQGIQJ DWB®@)] D -XDQ * R\ WR® 1Q IIRQARI WH 5HQD
BRIDO XVHXP
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( XURSH | DFHV VIKH FKD@HQIH Rl IXDIDQWAHLQ] / * %74 WIKW SURIUHW
VHVEDFNV DQG WDGH XQLRQ FRP P VP HOW

) IRP WH &RQI HGHUDOS HFUHVIDUDW RU -QVIALQDVIRQDODQG 6XWDLQDE®! ' HYHRSP HOWRI 862 Z H SRUMYHOD
YDOH WH QHZ ( XURSHDQ [P SHV DQG GHP DQG VIKDWWIKH 6WWDVAJ\ DOV LOVIR UHDOFRP P VP HOW/ LQ VIKH
ZRINS@FH HTXDO RSSRUXQIIHV DFFHW VR HP S\ P HQW Z IVKRXW GLVFUP LODMRQ DQG VDIH DQG
UHVSHPWXOHQYLLRQP HQW | RUD@BHRS O

862 UHDIILLP VLW FRP P VP HOW/R
HTXD@W GLIQW DQG UHVSHRMQ DA
Z RINS@FHV 3 LRHPIQJ VKH UKW
RI /* %74 SHRS®ILY QRWRQM D
P DWWURI VRFLDOXWIFH EXWDOR Rl
GHP RFLDR  VRFLDOFRKHVIRQ DQG
GHFHQWZ RWN
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2FWREHU - QWHUQDWLRQDO 'D\ $JDLQ)
862 GHP DQGV GHFHQWZ RN DQG D MWWUDQUMRQ LQ VIKH | DFH RI FOP DWW FKDQJH

2 Q -QVHUQDVIRQDO&@P DWW &KDQIH ' D\ WH 862 V -QUAUIDVIRQDODQG 6XWIDLQDE® ' HYHIRSP HOWBHFUAVIDUDW
UDIILP V D MP S® \ HWSRZ HUXOIGHD Z IVKRXWD KDELWDE®! S@QHW VIKHLH DUH QR NMREV DQG Z IMIKRXWD MWW

WDOQUMRQ VIKHUH Z LAQRWEH HQRXJK VRALDOVXSSRUMR WDQM RLP  RXUSLRGXPVIRQ P RGHO 7DGH XQIRQV P XWEH
IQYROHG 1Q QRVRQ WH VGHIOHVRI WH GHMJQ 11QDQAQ)  DQG HYDXDWRQ Rl FIP DWW SRTELHV

0 DVRU LOMUQDWRQDORLI DQI] DARQV FRQILLP  WDW Z DV WH Z DIP MW HDURQ UHFRWG * (REDODYHUDIH Z DLP LQJ

UHDFKHG r& FRP SDUHG VR VKH SUH LQGXWUDOHWD 7KH : RUB 0 HMRWIRGRILFDO2 UIDQIDVMRQ : 02 DQG

&RSHULEXV Z DU VADWVKH SHURG HQFRP SDWHV VIKH VI4Q Z DUP HWW\ HDWY RQ WHFRUG 2 FHDQ KHDW
DFFXP XOMRQ DQG VHD GIYHOUMH FRQAQXH VR EUHDN LHFRUWEV ) XUMKHLP RUH VIKH: 0 2 KDV UHFRUGHG D QHZ DAMP H

KLIK |RUDVP RVSKHUF &2 / 1Q 7KLV 1V WH @ HVADQQXDAQRHDVH MQFH 7KLV LQPUHDVHV WH UMNRI H WHP H
Z HDWHUHYHQW DQG DOR EUQIV FUMEDCHARV WP V FRVHUVR WESIQU SRIQW

862 P DIQWIQVD FBDUSRVMRQ HFRERILFDOADQVMRQ \ HV EXWZ VK VRFLDODQG MERUMMAFH VX1 | LFLHQW XQGLQJ
@QJ VP S@QQLQJ DQG HIITHAVIYH XQIRQ SDUAFLSDVRQ DW D@ WDJIHV 7KLV [P SQHV GHFHQWZ RN VRFLDO
SIRWPIRQ WDLQIQJ DQG LHWDIQIQJ DQG SIHYHOMIRQ R RFFXSDVIRQDOUMNY LHIVIAG VR KHDWDQG H WHP H
Z HDVKHUHYHQW %4QGIQJ VRADOGIDERI XH LV FWHQADO RUWLY VR WDWZ H FDQ DQARSDWA VHRRUDCAKDQI HY QHIRWDM

HP S P HOWDQG WDIQIQ) SOQV DQG SIHYHQANGLVRUGHD FRVXUHV

TKHHRW ZH WHTXHWD 1 DMRQDO3®MQ |RU Z RINS@FH DGDSVIMRQ VIR KHDWWIDWMOFRXGHY DP RQJ RWHU WIQIV
SIRVRFRY |RU HDFK DAIYIW  WHRWDQL DVIRQ RI Z RIN VFKHGX®V F@P DVii WKHAUY KHDAOK P RQIVRUQJ DQG

SIRAPVIYH HTXLSP HQW:  H DOR UHT XHWWMAHQI WHQHG LQVSHPARQ DQG H I HARYH FROWQIHQR. LHSRUAQ)
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2Q: RUB' D\ IRU' HFHOW RW 862 FDQ
| RUGHFHOWHP S@R\ P HQW I DLUZ DIHV DQG
VRFLDOMWIFH LQ D P RUH XQHT XD XURSH

6SDLQ 0 RWH MEV EXWP RWIH SUIHDURXV -Q 6SDIQ WH : RINHY 7WDGH 8QRQ 862 HSRUN WDW DIMRXJIK
HP SB\ P HOMLIXUHV VKRZ JURZW WH TXDOW R NREV FROWQXHV VR GAWURIDM 7HP SRIDY FROADRW LQYROXQULY
SDUMAP HZ RIN DQG ®Z Z DIHV FRQAQXH VR GHLOH D @ERUP RGHOWDWAUHDMY Z RINQJ SRRUDQG GHVAR V \WELOV
$FRUGEQI VR WH OWMVAGDVD | LRP WHWP SRIDY HP SE P HQALDW DP RQJ VDOUHG Z RUINHY/ Z DV DURXQG
ZKI® DP RQJ \RXQJ SHRS®I DIHG R IWUDFKHG 1 HDUD Rl VDDUHG Z RNHY DH 1Q H WHP HO
SUHFDURXY MWDWRQV VXITHUQD 1URP IOWEELON @Z IQFRP H DQG D @FNRI WKW

$WIKH LOAMMRQDOBIYHO WH XQIRQ FROWOXHY VR SURP R GHRHQWZ RUIN WILRXJK IW SDUAASDARQ
1Q WH 6XWRIQDE®! ' HYHBRSP HOWERXQAO XQGHUWH 0 LOMA Rl 6RADOSLIKW &RQUXP HUS DL
DQG $JHQGD FROMEXWQJ VR WH P RQMRUQJ Rl 6' * ' HFHOWZ RN DQG VX\WWBIQDE®!
HARQRP IEJUIRZ W LQWH\ HDUWDWP DINVWH W DQQLYHU/DY RI WHS 1 V $JHQGD
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9LHQQD 7KH (78& DQG WKH -78& PRE

OMODARQD® WH (XWRSHDQ 7WDGH 8QIRQ &RQIHGHIDMRQ (78& DQG WH 78& NRQW
FRP P HP RIDMG 2 VREHU  ZIW D @UH GHP RQWUDVIRQ LQ 91HQQD XQGHU WH VRIDQ : RUNHW/
GHVHUYH EHWIHU  7KRXVDQGV Rl ( XURSHDQ WDGH XQIRQMA JDWHHG VR GHP DQG 1 DU Z DIHV WURQJ
FREPFVIYH EDUI DLQLQJ DQG VHFXUH NREV DV FRUHUARQHVRI D P RUH VRFLDODQG HT XLVIDE® ( XURSH

" XUQJ WH HYHOWMVHP 1QDUY DQG WHP DAE |RUKP V Z HUH KHES RQ WH LP SDRARI GLJ VBT DARQ RQ HP S® P HOMMKH IXWKH R
VRADOGIDRIXH WH SIRMPARQ Rl Z RINHWY RQ GLIMIOS@MRWP V' DQG WH MAWMDQVMRQ VR D JUHHQ HARQRP \ 7KH (78 &
Z DUQHG VKDWUHDOZ DIHV FROVMQXH VR 1DALQ P DQ\ (8 FRXQWIHV Z KB FRUSRUDWA SLRILW DUH UHDFKLQJ UHFRUG
GIYHY DQG XWHG ( XURSHDQ IQWMMWRQVVR P RYHVRZ DUGV D' LLHRVIYH JXDUDQVAHLQI VIKH LLTKVWR GHFHQWZ RN

© HILWKWRUGHFHOWZ DIJHV WIRELOW HTXDAW DQGZ RWN @ HEDMQFH YHFDXWH Z IMKKRXW
GHFHOWZ RN VIKHLH LV QR VXWIDLODE ® GHYH®RSP HOWRU VRFLDOKWAFH

1 HZ (XWRSHDQ' LLHPVIYH WUHQIVKHQV ( XLRSHDQ : RUNV &RXQFLY 8 62

Z HEFRP HVVKH SLRIUHW EXWZ DUQV DERXWW VWDQVSRVIMIRQ LQ 6SDLO

7KH (XURSHDQ 8 QIRQ KDV GHIQMYHD DSSWIRYHG VKH QHZ ' LLHAVYH RQ ( XLRSHDQ : RUNV &RXQFLY (: &V ZKIFK
WUHQIVKHQV VKH WKW Rl Z RINHUY LQ P XOLQDVIRQDOFRP SDQLHV RSHUDWQJ 1Q VIR RUP RUH ( XURSHDQ FRXQMHV \R
IQIRUP DARQ DQG FRQVXGIMRQ 7KH LHYIMRQ GUYHQ E\ WH ( 78 & DQG VXSSRUMG E\ ( XURSHDQ WDGH XQIRQ RU DQL] DMRQV

DGGUHWHV B DOBRRSKRGIV WDWDARZ HG VRP H FRP SDQIHV VR DYRIG FRQUXGIMRQ RQ GHRAMRQV Z I WDQVQDWRQDALP SDFW
VXFK DV LHWUXAXUQIV SMQWFRVXUHV RURITVKRUQJ $P RQJ VKH P RWMWLI QL LFDQWDGYDQFHV DUH VIKH FODUL LFDVIRQ
Rl VIKH FRQFHSWRI D WDQVQDVIRQDOMXH  VIKH WUHQIVKHQLIQJ Rl VKH W KWVR SURU FRQUXODMRQ VKH QP WVIVIRQ R

EUHDFKHV Rl FRQI LGHOWD@W DQG VIKH J XDUDQVIAH VKDW:  RUNV &RXQFLY KDYH VXI | LFLHOWMDIQIQJ B DODGYLFH DQG
UHVRXUFHV VR | XOLEVIKHLUP DQGDVIA

)URP WH -QUHUQDVIRQDODQG 6XWIDLQDE®! ' HYHBRSP HQWBHFUVIDUDWRI 8 62 Z H Z HBRP H

WL WS IRZDWG WRZDWGV JUHDWAU GHP RFLDR  1Q WKH (XWRSHDQ Z RINS@FH DV IW
WHQIWHQV Z RINHY DELOV VR DOWASDW DQG SDUARSDM 1Q GHAMRQV WDWDI I HRWWHU
HP SB\ P HQV DQG ZRINQI FRQGMRQV +RZHYHU 862 WDIWHV D FUMFDO UHVHUYDVRQ
UHI DUGLQJ VIKH | XVIKUH VUDQVSRVIMIRQ RI VKH ' LLHPVIYH LOVR 6SDQIVK @Z 7KH FXUHQWP RGHO
Rl XQRQ HSLWVHOWMRQ LQ 6SDIQ @P LW VIKH HI I HAIYH SDUMFLSDVRQ Rl XQIRQV WDW @\H
862 KDYH D UHDOSUHVHORH EXWDLH QRMHRIQI HG DV P RAMMUHSUMVHOWAYH  Z KIFK FRX@B
®DG VR DQ XQHTXDORU H FOXMRQDU DSS@FDMRQ Rl VKH WKW WHQIRUFHG E\  VKH
" LLHPVIVH

862 Z DUQV VKDWY HWHQVDO! RUVIKH * RYHUQP HQWVR J X DUDQVIAH DQ LOFOXMYH WDQVSRVMIRQ VKDWUHVSHPW WDGH

XQIRQ SXWDAVP  DQG HQVXUHV VKH SDUAFLSDVRQ RI DAXQIRQV Z WK IHSUHVHQVIMRQ LQ P XOQDVIRQDOFRP SDQLHV

Z WKRXWH FO(MRQV EDVHG RQ |RUP DORU KIWRUFDOFUVAUD 2 QO 1Q VKLV Z D\ FDQ VKLV ' LLHPVIYH VWDQVIOWA LOVR D

JHQXLOQH [P SLRYHP HOWMQ ViKH SDUAFLSDVMIRQ RI Z RINHUY LQ P XGUQDVIRQDOFRP SDQIHV DQG LQ VIKH GHIHQWH Rl VIKHLU

WIKW VIKLRXJ KRXW XURSH
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8 QLVWG | RUBRFLDO-XWIFH 7KH 8 62 -QVIHUDDVIRQDOSRAGDUW
) XQG ) 6— EXLAELQI VIKH | XVKUH

SKRVRIWDSKVVXEP WHGVRWH W 862 3KRVRIWDSK\ &RP SHIMRQ RQ VKH RFFDMRQ
Rl : RUG' D\ IRU'" HFHQW RW

7@/ VD RQ VKH FLRWZ DN Z LViK VIKH EDQQHUVKH P DGH
DERXW2 BIQLYND  $ XVIKRU $ QVRQIR -HWA/ 3«LH]

7MB1 7RGD\ V: RWNIQJ : RP DQ
$XVKRU -RDTX Q &DELDO RP QIXH]

7TV 8 OMOMKH(QG $XWKRU ' DQHO
2 VXQD

7WVB &WDIWP DQ $XVKRU ' DYLG 3LTXHWDV

( DFK IP DIH UHHGFWD VWKIJ® D GHDP  RUD GHP DQG IRUMMWAH @ RUG' D\ IRU' HAHQW
© RUN UHP LQGVXV\KDWEL QW LQ WWH Z RUNS@AH LV DOR H SUHWHG \MURXJ K DUWADQG
FRP P W HQW

ZZZ XVR HV y |y



