


2WIBKQWRVWDEBIGRPLWKHH O QELOIGHOW HQWHGHDDLEXGB® VW IGHOIB ( VR E WOHDL UH F\
GHDODWLRYPRN\NGHFXDGREL H@ U L E XEp@XO6 p U &/HD RAWU L W REIORM D W R @ IDRVD DRGVH F X [
GHODODRJIQR PRRQILUPHDOLGHBIVWHRHOBLUHFWQFOX A IBMSDFLGIDNAB ( SDUDURPRYC
QHJRFLDFLpQ FROHFWLYD \ H[LJLU D ORV (VWDGRY PDUFRVY KDELOLWDGRUH

3DUD&(6 HODO®@RDILUPOHPHMR UDRNVDOD UL PRVIRUWD OBBQHHIRFLD FRIOHFWR
REMHWQMBRW LRRIVHVDW@RBQLAPEVD YO QWHS « UG LGHS R G HDWG T X LV L\ VAIOYRF U H P HEY
FRVWH GH OD YLGD HQ OD PD\RU™D GH SD VHV

(QH®DUFBH&®RPLWMHFXWLDHFE LMD SUREDGRYHUVEB VRO XF IHR/G\HM W «JHBDV L RRR
SURGXFW IO FRB WUDR EUHIDXDOGDGDUWDO QVSDUHW®YW BILEKMULYLE LED LIERAM O G
J«QHURBRO WPLRM\D W RVWDW VR O X ALIRIXHY] BR MBOHJ XWDQ G EPMWMRS U u[L PRV HWVR Q!
HQIRTREDUBUD QWKXHDWOW UD QVHFR@QQINEDILWDIXVIV'VHIXGBHUH¥KKR) GD P HQ WRRRE
QHJRFLDFLuQ FROHFWLYD SURPRYHU VDODULRYV GLJQRV \ SURWHJHU D OD\

/DSDUWLFLGBBRKHQHVVERPLWKHFXWR @R ULEXXHO D RIG HO DIYH UV R @\D E D M DIGRYUDY
HVW&UHVHBQDHRWY SDFHRUR S IBRQ G/HG LVH20OQRYRO WITKBEH I L Q LWEQW X B RW U D EB QD
SQLUODSUN[LBDHVHQWIH BRQGIM X VDO DL U H F W RED H D E D-M R IDREW IXUQB U R F HHVGR @ X KT
&(6 \ VXV VLQGLFDWRYV DILOLDGRY HQWUH HOORV 862 GHVHPSH®DUEQ XQ S

862 SDUWLFLSD HQ OD UHXQLuQ GHO &RPL
3(5& HQ %UXVHODYV

/IRVSDVDGRYV \ GHQRYLHPEMHDHEH@6U XV HIDH/X Q LGDOR P L WBHO DH J L R QGHB(5 &
HUJD QRHJLRQBEMERQIHGHUBRWIDFLR QB QGLFDMRMB(5& 3DQ (XURSHDIRQRRVQ
FRQVWH@X\SDEBHRUWLF X0 BFLERLVIQQ G HKDE® SSHIQ VBBIRR 6+-DJ U XBRU JD Q L] D WLRGH.
GHOBQLPUQXURSKMRWDOFDQHNR STHO/WHGEEXFDVRV LOH QW BXRL VL HQF R R U G IHYDWU D
UHJLRQDORMVDWRYLQGLFIDGFRQWHPBMRR QO RFMARV URGHFP R F U EWULHFIRR UPMLD | O X HRI
PRYLPLHQWR VLQGLFDO HQ ORV SURFHVRV PXOWLODWHUDOHY HXURSHRV H

IDVHVLERHRQWRQ@BSUHVHGHBP2 UHSUHVHSRWDEPRQ]DBRYHWR«FQGFHR B HF U H W®
~QWHUQDRKLRYDOURRVR HQHEWHPIRUFDSPG R V¥ X HV W LRIQREDO®HIV D QH O H Y S@RIDL
WUDEDMDBDIGRRISYRSULPABXNJIIVUWD QDOHED VRQWHI UL E X ©Q O HRLGRID\DROE WHH @ H U H FT
KXHOBVYWSEURWHBRIRERQYHQLBHOR-7FXHVWAKIHQGIUGPHPHQIRHD B 64 DSR\DGE
QXPHURVRV (VWDGRV HQ ODV DXGLHQFLDV FHOHEUDGDV HQ /D +D\D

6H WHSDWDLIRQ @V SRMARQHV GH ®V JREIHWORV SDUAASDOMY O\
IP STFDARQHV SDLD HOAMMMP D QRUP DAYR LOMUQDARQDO, @ [P SRUBQAL
GH HWM UHFRQRAP IHQR SDWD \DODIXDUGDU @ CEHIBG MOQGIFDO ( ¢
VHIXQGR OXJDU VH DERWGH @ VWXDAQ |LQDQAHD FUWD GH @ 2 -7 DQW
® SRVE®I UMWDGD GH @ DSRUBANQ GH (WEGRV 8 QGRV TXH VXSRQH
PEVGHO  GHVX SUIHVXSXHWR 6HDQDQ p HAP SDRR TXH WIQGUD HWE
GHAMUQ GHVGH GHVSIGRV | IHHVWKPMUWDARQHY QMDY KDWD €

LOFHWAGXP EUH I DGIGD SRUHOSURFHVR GH UHQRYDAHQ GH @ GILHAUQ G
27

/ D UHXQQ VP El«Q UHYIVu HODYDQFH GH @V FDP SD® DV GH @ &6— HC
GHIHQVD GH @ GHP RFLDFLD RV GHUHFKRV @ERWDGV\ @ SD] DV FRP F
®V SIHSDUIDWYRY SDWD HOSW[ LP R &RQIUHVR GH @ &6— HQ 30U
862 © SDUAASDANQ HQ HM HVSDAR UHDILLP D VX FRP SWRP MR FRQ H
VHIXIP HOR GH ®V GHEDWV HVADWJIIFRV GHOMQGIFDDA R J&REDO\
SHP MW WDMDGDU D (VSD* D IQIRWP DApQ FOYH VRELH &V GHVDIR\

IOMUOQDARQDBY TXH DIHAEQ D ®Y GHHKRV GH @V SHURQD
WDEDNIGRUDV
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862 DVLVWH D OD SUHVHQWDFLUQ GH X
VXEFRQWUDWDFLuQ \ SUHFDULHGDG ODE]
(XURSHR

(CBDVDGR  GH QRYIHP ELH W(YR O(J DUHQ HCB DUDP HQVR ( XLRSHR  HQ YXVHDV @ SUHVHQVDFLQ GHOHWXGIR  + DFLD
XQ HQURTXH SUHYHQWYR FROWD @V SWEPVFDV DEXWYDV GH VXEFRQWDVDFLHQ HQ @ FROWUXFFLUQ HXLRSHD  XQ
IQIRUP H FDYH SDUD FRP EDAUERV DEXVRV HQ &V SURFHVRY GH VXEFRQADVFQ HQ HOHPRUGH @ FROWMXFALQ

(ODAR RUDQL DGR SRUM ) HGHWDAUQ ( XURSHD GH 7 WDEDNDGRUHV GH @ &ROWUXFFAQ\ @ 0 DGHWD ()% : MOR
FRQ HOJUXSR SDUDP HOBUR 6 ' FRQW FRQ @ SDUAASDANQ GH IHSUHVHQEOWY VQGIFDBN HQWH HERV -DILR * RQ] DR
WFQLFR GH @ 6HFUHVIDUD GH -QVAUQDFLRQDO, ' HVDULRTR 6RWHQLE®I GH 8 62

(Q XQ DAR RUDQ] DGR SRU® ) HGHDAWQ ( XLRSHD GH 7WDEDBGRUHV GH @
SROMXFALQ\ @O0 DGHD ()% : MQWR DOJUXSR SDUDP HQBUR 6 ' @
SIRIHVRWD 0 INH + RXZ HJ IMSUHVHOW @V UHVXGIEGRV GHOHWXGIR  + DFLD XQ
HQIRTXH SUHYHQWYR FRQWD @V SERPWFDV DEXWLYDV GH VXEFRQWDVDFLUQ
HQ @ FROWUWXFAPQ HXWRSHD /D LQYHWIDANQ RILHAH XQ GIDIQUVMRR
FROXQGHOM @V FDGHQDV @UDV \ RSDFDV GH VXEFRQADWAPQ VH KDQ
FRQYHUAGR HQ XQ P RRUGH IIDXGH H SBMBARQ\ FRP SHWQAD GHVBDCHQ @
FROWAKFApQ HXURSHD

( CHVWXGIR LGHQWLFD | DFVRUHV HWBK P LD®HV TXH | DFLAVDQ HWIDV SLE DV
HOSHVR GHOHP SBR LOMQUYR HQ P DQR GH REWD HOXVR JHQHWDT DGR GH
FROADRY DABIFRV \ VXEFROADWAPQ OERXURQD @ IXHIM SUHVHQAD GH
WDEDWMGRUHV P LIWDOMV |\ GHVS@I DGRV HQ MWDAUQ YXQHDE®! O
IUWDIP HQWAPQ H WHP D GHOVHRRU\ @ SUHMQ D @ EDND JHQHLDGD SRUM
FRQWDVDFLLQ SYE@FD EDVDGD H FOXMLYDP HQWA HQ HOSUHFIR

$GHP £V @ |DOD GH FRKHIHQAD HQWH QRUP DWYDV HXLRSHDV\ @V @P IMBGDV FDSDAGDGHY GH VXSHUYMpQ WDQM URQMU] [
DIWDYDQ HOSLRE®P D + RXZ HJ MMGHWEFRL TXH GLYHWDV DIHQADV GH @ 8 ( \ D FOMLLEDQ @ FROMKFAALQ FRP R XQ VHAR
GH DOR UHVIR @ TXH H LIH P HGIGDV SUHYHQWYDV P £V [ILP HV ( QAH @V EXHQDV SLEPWFDV LGHQW LFDGDV 1LIXUDQ @&
OP MV DOQYP HIR GH QLYH®N GH VXEFRQWDVDFQ (VSDE D %«QLFD R 1 RUKHID @V UHWULFFLRQHV D @V ( 77V HC
VHAVRUHY VHOMEGNV $®P DQID 1 RUKHID ® REQIDFLUQ GH HWFXFLHQ GLLHAVID GH VIDUHDV FUWFDV\ P HFDQLWP RV G+
WD] DELOGDG\ WHVSRQVDELDGDG VRAGDUD D &R MU R GH VIRGD @ FDGHQD

$ QIYHOHXWRSHR HOHWMGIR VXEWD\ D @ QHFHVIGDG GH DYDQ] DU KDFLD XQ P DUFR ®iJIMDMVIYR DP ELFIRVR /D 8( SRGUI
RSVU SRU LHRU DU @V GILHPRYDV H MMMV GHVS@] DP IHQR (77 WHIXUGDG \ VDOG FROADWANQ SYETD R ELHC
P SXODUXQ LOMAKP HQR HVSHFTIER VREUH VXEFRQADVIFQ GHRHOW TXH HE®] FD LHIDV FRP XQHV (P WV HAMBPVRY D @
H WIUQDT DAQ DEXVYD\ REQ DARQHV GHWDQVSDUHQAD\ FRQARO

862 SDUMAFLSD HQ HOSHP LODUR

( XURSHR GH 5 HQRYDFL1Q 6LQGLFDOHQ
/ £UQDFD &KLSWH
IRV GDV \ GH QRYIHP EWH GH O &RQIHGHWDFQ

( XURSHD GH 6LQGIFDVRV &(6 FHOEW HQ / £UQDFD &KISWH

XQ QXHYR VHP IQDUR GHO&HQWR GH 5HQRYDFLQ 6LQGLFDO
XQD LQAEDWD HADWJILFD FUHDGD SRUM &(6 SDUD P SXAODU
QXHYDV SWEPMFDV RUDQ] DYDYV WHIRJDU @ DI LADFLHQ

SWRP RYHU @ SDUAFISDFQ MQGLFDO HQWH MYHQHV \

FRGIPVIVRV LQI LDUHSUHVHQVDGRY \ DSR\ DU @ DGDSVDFLQ
GH ®V MIQGIFDVRV HXLRSHRV D XQ P HUFDGR MERWO HQ
S®ID WDQV RLP DFLQ

862 IRWPD SDUM GH HWD SOWIRWP D GHVGH VXV
RUJHQHV \ KD SDUAASDGR DRAYDP HOM \EQR HQ &V
VHP LODURV WFQIFRV FRP R HQ HOJUXSR GH DOR QLYHO
GRQGH WH HYDODQ WQGHQADV \H FRP SDUMQ
P HRGRBIDV\ VH GIMH DQ SUIRSXHWEV SDUD | RUBGHHU
HCP RYIP [HQWR MIQGIEDCHXRSHR
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(OHQFXH QFMHUIORHE HIQE B KL S WHI X QR X QP SOUBSUHVH
VLQG GH3OVW LSDVRNXURSHRW OBR/U JD QL] D FLIRWMIVF |
ILIXUDED Q& KLS U8 (( *UHFL®-/\ &*—/ — W D GIBE % « O J LB
FRPROD&WHOHJIDFIHRMEHVRGBEB62\ && 227 R G MO COOBWR U W
DQEOLVLV H[SHULHQFLDV \ PRGHORYV GH DFFLuQ °

$ OPDUGRIODERW RDG@DM W HP L QDIERUGHWRRPXQBW |
VLQGLFHBWWRRSHRY GBHODDILOLDBXHY DRUPD&HHPSC
GLJLWD GG R OS\COUEDH YD Q DMWY H® B M UV RBIDM D QWA
QHFHVLGHIGE GHIOQPW JHQ QG HREQHQWRBRRX QL F FW
YHPEVIUDJPHQWDW@RIHVHQW DLFQIRRLH\R PIRD D&H6 (. VR E
GHVDUWRROOR L]DRVUMR L KWQRERD QR U £ PAFDBEHORB HV D
DFWXDOHV HQ PDWHULD GH UHQRYDFLuUQ VLQGLFI

(CEORTEHGLFD @RI FOXRMDIWD QUUHWHRMPYHQHROHFWIQMBRDUUHSUH VS IQWILBRQR
GLYH UHWDAWU DWQ B FILIR Q O/GHIVW B OH Y DMXFHRBD VAR * —/ — W D O IXBH [ S X WR K Q L F L DS/DLUTD WL
WUDEDM DGHSOBW D | RUPLDIW D Q WRIFR BUH D FG&® D VBL G HWG OBH Q FRMB R R S H U DBRIE
YRRGXQPRGHORWHVIQYIR HS D B RGW U RILIJGIR W DS RIQ RWHU D E D M CDGRHPHENHO BD P S D 3[R
GHUHFRRYH XFRQW UDGDVQV L Q PREEEWQ BI[SORW BIER R®L VW HPHYXEFRQW U DWW B E L i
SUHVHQWDSRICHQ FAIA6 & % «0JLEFDUDMRUJIDQL]DEHWUDEDMDWRBERUDOIHDIHQF
GHVWDFOBBRSOHMDO LGHBP SOHR W H U P L\WDHIDMFHH V LGHS® H V H @ E QOB ISAHUP D Q HHIDO |
FHQWURVY GH WUDEDMR

(OVHPLOQDROQF®KVISED FERNHIOH W W@ BHOMWRH U D BWVY FRWIQMBIHHO HJ D F DR K\H U P LA/RLQUW L
HQIRTXHV \ GHWHFWDU HOHPHQWRY FRPXQHYV HQ ORV HVIXHU]RVY GH UHQRY

(Q HOP DUFR GHOBHP LQDUR VREWH 5HQRYDFLHQ 6LQGIFDOFHBELDGR ® GV \  GH

862 SUHVHQW DorVIPP EWH HQ / EUQDFD &KISWH  XQ HOFXHQAR FRIIQDOADGR SRU® 8 QuQ ( XURSHD \

HISHULHQFLD H GRRGOBGR SRYHOEHMR GH 5 HORYDALUQ 6LQGLFDO 7UWDGH 8 QIRQ SHOHZ DO&HMH GH @

VLOGLEDO G L JSRAHEHPAUQ (XRSHD GH BIQGFDWRY &(6 -DILR * RYD® 5LYHR WFQFR GH ®

JLN7RN HO H FUAVDUD GH -QUHUQDFLRQDO\ ' HVDULRTR 6RWHIQLE®! GH 862 SUAVHOW @ H SHUHQAD

VQGEFDR HQ ® FROMXFALQ GH XQ P RGHR HIFD] GH VIQGIFDMP R GLIWVDO FRQ

6HPLOQDULR GNsHRDO«Q DU HQ @ HAWDWAIID GHVDUREGD HQ @ LHG VRALDO7INZRN 6X LOWAYHOALQ

SHQRYDFLPQ 6L RS LSHIMEBHOSDOHO 0 RYLM DFluQ FDP SO DV\ GLYXQDFLUQ WHYWDA DU® LP DIHQ

GH OD &(6 GH®MVQGFDVRV FHOELWGR GXUDQM @ P ¥ DQD GHO  GH QRYHP ELH FRP SDUAHQGR
VHMpQ FRQ UHVSRQVDE®N GH FRP XQUIFDAHQ MIQGIFDCHXURSHRY

'XUDQ@WB[SRVLFLAIS UHVHQWYR O X BIHEY R\ H BW RL WQZ
UHBRFIZRA@RNGHVWDFORBRR UW OGN LW XDWL QG L AFHDQW |
HVSDFIGRWQGHLQIRUPORSHUVR @OM E DM DBRUVILWY H QY
W U D & «X/QN U D BEDWARU X F VWXQU@YGHRY W L $ D PLQULQ L FFIRARLUGL ¢
L Q W HWUSIDR G X F F RIQY W B 6FVRK) W H QHL. [SBFROM. FID@RS UHVH Q"
RILFLDO GHO VLQGLFDWR

862 KDORJUDRRRQVROXGDAHODWFXHQWDMLED OGMPD\R
FUHFLPLHQWS&D:DRWHVXOWRGR'S H F L D OYLH/Q BAEGH\WN 7
GRQ®HRUJDQL]KPDPEDQ]DGR VHIXRGBHREVGH PLOOI
GHUHSURGXFFLROWEH L QW H U D F FHL QH®\D W LCPF
FRQVROLGQIQEFRIHP N@®RULARU HQVHJIXLGR WDV

HQ YLVXDOL]DFHRQ®WORY GDWRY GHO —-QIRUPH GH

/ D IQMUIHQARQ WP El«Q VXEWD\ i HOYDRUGHOHQI RTXH SHGDIpPJILFR \ DFFHVE®! GHOSLR\ HAVR Y GHRV ELHYHV BIQIXDWA
GILHAR XVR LOWDI HOW GH WQGHQADV\ P ¥MFD YILDODV FRP R @ FDSDFLGDG GH WDQM RUP DUGXGDV KDELVXD®N GH @V
SHURQDV WDEDNDGRUDV HQ FROWAQIGRV SLEPMFRV \ GH DOR P SDFVR 862 FRP SDUNI DGHP £V DOXQRV GH VXV
IRWPP DRV P £V H MRAVRV FRP R H STFDARQHV VREWH SHP VRV GHIHAKRY @ERWBV R ILHIX@UGDGHY FRP XQHV TXH KDQ
JHQHDGR GHRHQDV GH P 1BV GH QXHYRV VHI XIGRUHV
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(O 7-8( FRQILUPD OD YDOLGH] GH OD 'LUHF
6DODULR 0 QLPR \ UHIXHU]D OD QHJRFLDFL
GH OD RSLQLpuQ SUHYLD GHO $ERJDGR

(O7-8 ( DILLP D TXH FRP EDU@M SREWH| D MERWO. | RUDGIFHU @ QHIRFLDFLIQ FRBIFVIYD VRQ REMMYRV GU P RV GH @
8QQ (07-8( DILP D TXH FRP EDVIU @ SREWH D MERWO\ |RUDGIFHU @ QHIRFIDFAQ FRGIPIYD VRQ REMMIRV

GU'VIP RVGH® 8 QQ

(O7UEXQDOGH -XVWHAD GH @ 8 QuQ (XWRSHD 7-8( KD UHVXHIR HOUHFXUF
IOMEBXHWR SRU' LQDP DUD\ UHVSD@DGR SRUBXHAD VREWH @' LLHAVYD 8 (

LHOWYD D &V VDDURY P QP RV DGHFXDGRV HQ @ 8 QIuQ ( XURSHD
/ RV (MBGRV 0 IHP ELR KDE DQ VRTIAVBGR @ DQXOANQ FRP SGMD GH @ GILHPRYT
HXURSHD DOFRQUGHDU TXH VXSRQH XQD LOWUHQAD GILHAD HQ FRP SHWQAD
H FOMYDV QDARQDBN FRP R @ GHWLP LQDAPQ GH @V UHP XQHDARQHV \ H

GHUHKR D DVRADAPQ\ MQGIFDApQ

(O7-8 ( HQ VX VHOWMQAD GHKR\  FRQILLP D @ YDAGH] JHQHWDOGH @' LLHPVNT
\ GH VXV GLVSRVFIRQHV |XQGDP HQVD®N DXQTXH DOX® HODUAEX® TXH
HWEEGED FUWURY REQ DVRURY SDLD @ [ NARQ\ DAMDE DANQ GH &V VDDUR\

P QP RVOUDBNVHQ RV ( WIGRVP [HP ELRV

(Q FROFIHR HO7-8( KD LQYDQGDGR HODUAFX® TXH
FRQMQD LQGIFDGRUHV FRQAULHVRY SDUD HYDXXDU @ DGHRXDAC
GH ® \DDURV P PRV FRPR FRWM GH @ YIGD F
SIRGXPWYIGDG DV FRP R @ GIVSRMHAQ TXH IP SHG D LHGXA
®/ VDDURV P QPRV FXDQGR H MAHD  1QGH DAC
DXVRP £WFD

" LI HUHQFLDV UHVSHFVRR DOGLFVDP HQ GHOB ERJDGR * HQHLDO
8 Q HBP HQUR UHBIVDQM GH HD VHQWQALD HV TXH HO7TUEXQD
GH -XWAD QR MIXH @ SRVApPQ H SUHVDGD SRUHO$ERJDGF
* HQHUDOHQ VX GIREP HQ SLHYIR (M KDE D VRWMQIGR TXH @
GHWLP LQDAUQ GHO VDDUR P QIPR HWE  HWHRKDP HQW
YIQFX@GD D @ FRP SHAMMGDG HFRQUP IFD GH ®V (WEGR\
P IHP ELRV HQ HOP HUFDGR IQMURU\  SRU® VBQR TXHGDUL
HQ JWDQ P HGIGD I XHWD GH @V FRP SHWQADV G IMDMYDV GH @
8QUQ 6HIYVQ HWD YMpQ @ ' IWHARYD SRGUD VXSRQHU XX
LOVILHQAD H FHWVLYD HQ @V SROAFDV \DOUDGN QDARQDBN

(O7UEXQDO MQ HP EDUR WHFKD] D HVD LOWABUHVIDFLUQ \
VRWMHQH TXH @ ' IWHARYD QR 1M VDDURY FROFLHRY MQF
SUQFLSLRV SDWD JDUDQW] DU TXH GV VDDMURY SHP VDQ XC
QLYHO GH YIGD GLIQR HQ FRKHHQAD FRQ ®V DUFEX®
VRADBN GH ®V 7UDMBGRV HQ FROFHR HQ GHD FRQ H
DUMFX®  7WDVIDGR GH) XQFLRQDP IHQR GHM 8 ( 7) 8 (
\ FRQ ® FRP SWRP MRV IQMUQDARQDBN GHUYDGRV GH
&RQYHQR GH®2 -7\ @ &DUMD 6RFADO XURSHD ' H H\ik
P RGR HO7-8( DILLP D TXH FRP EDVWJ @ SREUH] D MERWDO\
IRUDBIFHU @ QHIRFIDFUQ FROPYD VRQ REMMYR
GUVIP RV GH @ 8QIQ \ TXH HRV SXHGHQ GHVDURMU4
VIQ [QMUIHIUHQ @ DXVRQRP D GH BV LOMURFXVRUHV VRADGN
QLHQ @ FDSDAGDG GH &V ( WEGRV SDUD | UGV VDDURY

222u0.*u . y

/D &(6 FHOHEWHVHPDQWHQHOQ % FOBRO
"LUHFWADER Q |HGHUDXFIRISE B L Q G L F B\M
K DD F R J LFGRRY D W LAVLHIEPY H Q W H D E DR GTRX
HQYFGHB DL UHF\8HYP D QHFW DFDARD Q W |
XQEDVMXU ¢ uPDSDIU®D X FER YV D O D MIXK
HQ(XURSPO7ULEXFR®@ILUPDYDOLGIHHOI
GLVSRVLFVREHUMSURPRFIGQHMDIHJIJRFLI
FROHFWGHDRSODQBNMDFFLIQDFLRQBOL
HOHYDU VX FREHUWXUD KDVWD HO

$VLPLVRRIXISQHQDPHQWHQWRXPEUD
GHGHFHREHO GHODODPHRLDQR G}
VDODWHRGLRERPRUHIHUHQFLQFXO DS
RULH Q@WDND FALHV@® O D BL@IVP R X H5 H U P L W!
QLYHO GH YLGD GLJQR \ HYLWDU OD

'"HVGHODVHFUHWGMH-QWHUQDRL RHQDW U
6RVWHQGHS®R2 FRSDUWL®RYD ORUDG HQ
& (6H GF X D QWX HD U H Q W HRHFL. BB M B IMX U
\ GHEWHUYGHLP S X OS/IRUDH | R UPMWH JRF L
FROHFRMRPMLOGKM X VWLIFQDHQPRGRUR
862UHFXHTUGHDODLUHFWLYBHHQDP MQWH
HQ/XREM HWLWHRQF LIDOHDWQ W LYD Q BR\L J G
FRQWULE X DWOE&RFBUHFDULISGRBRYLI
FREHUWXUD H[WHQVLYD GH OD QHJR

&DUPH@HMDQGWNHFUHWIHQWHUQDF
"HVDUURGRORNHQIGEH®IB2 PDQLIHWWH (¢
(VSD:MHVWHQWH@ELPEVLH@HUHIRU LT
QHFHVLGBVGH JIXDYDQ]DQER® PHMRGBO |
VDODWPEREDMRNQ BI[WHQVEK@®HJIRFLL
FROHFWLYD HQ VHFWRUHY DOWDPHQ



862 SDUMISDHQ @ | UHXQLQ GHO&RP LW 3HUP DQHOWIA GH
(WIDQGDU] DFLuQ GH @ &( 6 HQ-DWL 5XP DQD

'HO DO GH QRYIHP EWH \H FHBEW HQ DL 5XP DQD ® |
WHXQWQ GHO &RP IW 3HLP DOHOWA GH (WIDQGDU]DFlUQ GH @
&RQI HGHUDFLUQ ( XURSHD GH 6LQGLFDVRV &(6  XQ HVSDAR FOYH HQ H
TXH ®V MQGIFDRY HXIRSHRV DQDI} DQ &V DYDQRHV QRUP DWYRV HC
P DMUD GH FDIGDG VHIXUGDG GLIIMEQ) DApQ\ FRQGIHRQHY GERWDGBN
862 IXH HOYQIFR VIQGLIFDVR HVSD® ROSUHVHOW LHSUHVHQWGR SRl
-DILR * RQ] D® 5LYHLIR WFQLFR GH @ 6HFUHVIDUD GH -QVIHUQDFLRQDO\
' HVDULRGIR 6RWHQLE B

/ D UHXQQ DERWGH WP DV FHQWDBN FRP R @ WHYIMpQ GHCB HI @P HQVE
GH QRWP D@ DFQ HXLRSHD HOVHIXIP IHQR GHOWDEDY
WFQFRR HQ ® GWAQRY RUDQM RV IOMODARQDBN G
HWEQGDU] DANQ HMMHH®RY &(1 &(1(/(&H-62 RHAP SDAVRGH®@
QW@ HQFLD $ U/ LFLDOHQ @ HIDERWDALQ GH HWEQGDUHV
7DP ElQ VH SIHVHOMLRQ IQRWP HV GH HYRARQ HQ £UHDV FRP R VDOXXG @ERWO P DTXIQDUD HAXUR\
KXP DQRV VHWFRV\ FDP EIR FIP £WFR DV FRP R @ SOQUIFDApQ GH DAMMGDGHV SDLD

/ D DSRUMFLLQ GH8 62 XQD H SHUHQFLD VIQGLFDOSLRQHLD HQ ( VSD® D

(QHBXQWRGLFDG®RWHUFDEFPHHILEHULH @ABMR Q BOHSMU HV HQRUA V X O VGBI®IRF/L Q DVWUR.EE
HYWDQGDULIOPHILRRLDFRO@ FWHODBEUHZHRUFH RSO DBRVGHRFWXERQBDUWLFLG
PEVGH UHSUHVHQGWNQWHDM GGEFRREYWWRLFLDWEMBWDEBROBRQIHGHUDRURG B
6LQGLFDAINRARRPRUHMHP SGFRUPRVUDVORGRRFLPLHQYWRQDERD FFLMQQGLIFRODLOND OH
OBDUWLFLSOPORMUDEDMDH-®®BOYERUDGHPIRUPDOXHDIHFWDLQHFWD DVEWRQGLFI
ODERUDOHYV

$VLPLVPARIH[SXVIROVUDEDXH862 GHVDUURITORF¥RPLWWFQLBR\®UJDQLWRS D 3 R
QRUPDOL]DFI(HQGRQ®IRWXDO BBDQWHFUSIEHNVELWRN.RULWDUIBRY GHHFXUYRRDQ
DSRUWDQ®R VLI G HEPOW £ Q GVIREHM VW G #H®H U V RO L | L F DHFLRQXDFH@IPV H P S &
VDO®BER&DIO81( GHHVWIGHILHVSRJXULGMHYLOLAREIQDRTHE BURW H BAHSHU V|
\ OPHMRGBORVLNMDGHSUHYHQFET® 6HUYLBHRBR\BROMDXWRQFRHDVRQDWH QK
SHUVRQ\ W X DEHUHS H Q G HHOWSHIFO P HH)W RWXEFRP MR EWH VL GH G A QIWEIBYVDVHU Y
GH SUR[LPLGDG

862 VXEUDHUSHFLDOPXS@W W L F L SDJOLMQ D E R U DFHXU@IR X H YOR U PG HF D O L GDE& PH Q W
UHVLGHQ R IFIHGNWG R& DX QV H F VDROW D P HHPIL B L ] DIBIRU D F W HSJR PIDSSURH F D U LO-DERG@HDY
W UDEDIMRVLFXSBRQFKHHVSRQVIDNEWBOGHSE 862 -DLURQ]DBRYHWRF Q& ARV HF UH
GH —~-QWHUQDFLRQDO \ '"HYDUUROOR 6RVWHQLEOH

' DGR TXH 862 QR IRWP D SDUM GH @V P HVDV QHIRADGRWDV GHO
FROQYHQR HWIMZO QL GHO DQGDX] GHO VHRRU GH FXIGDGRV @
HVWUDVIAJ LD M.QGLFDOVH FHQWD HQ DSLRYHFKDU® QRLP D WFQLFD
GH FDOGDG SDWD LOQWRGXFWU P HRWDV LQGUHADV HQ @V
FRQGIFRQHV GH WDEDVR P HGLDQWA REQI DFLRQHV GH @RV FHQWRV
SDUD SLRWIJHU DOSHURQDOIUHQM D DIUHMRQHV GH XVXDURV R
IDP LODUHV WHTXIMVRY RUIDQ DWYRV VREWH P RYIGIGDG GH XVXDURV
\ GRWAPQ GH HTXISRV DGHFXDGRV TXH WHGXAHQ UHVIRV SDWD
FXIGDGRUDV \  FXIGDGRIHV  UHFRQRAP HQR GH FDWIRUDV

SWRIFMRQDBN LOFOMpQ GH XQ HQYRTXH EDVDGR HQ GHUHAKRV\ HQ
®@ VHIXUGDG GHCBHWRQDO

222U0.*u . y vy



ODU D 5HFXHUR UHIXHU]D HO OLGHUDI]JR VI
$FDGHPLD /HDGLQJ WKH &KDQJH 7

/D6HFUHWDBQUHUDHB 62 &0D U BHFXHBRUW LLFHLSIH Q W KRB DG H |
6LQGLEB*XQHURHDGLWXBKDQJKQSURJUDRD P D WRWJID Q L JORGH
—QVWLBWQEREFEAR SHRS-HFRRSHUDFFR@Q-7 2ILFL
SDUDRNUDE DM D GRS 9(VWID UW L F L'8 BHRLRDUHFQY XO
HTXLSRWHUQD BIHRERDWH | R U ] DAYSELRH VHD F W GHDX H V
ORWSDFLRV VLQGLFDOHV HXURS JOREDOH

(CBURJUDFRP ELQHV L R RO L QRIU FF
GHRFWXEWH GHQRYLHPEDHD VH QWY
JRUPDFLQIMPR-HQ@ XU GRQ GHKUD @ VK
FRPSDUWIHBRQLHQFLWYDWHKHDV
WUDEDMR \ RUJDQL]DFLRQHV V

/D 7UDGH 8 QIRQ * HQGHU $FDGHP \ VH FRQAEI R XQ HVSDAR GH FD: JIFD GLULILGR D GLLLIHQWAV
VIQGIFDBN \  UHVSROVDE®N GH LIXDGEDG SUQASDO X FDSDFIGDGHV GH Q@GHWD] JR
QHIRFLDFLUQ H LOFLGHQFLD LOVIAILDQGR M LIX DVR IQGLFDO

8 oQBe
HUQDEL
\ WD ASDW\
D QV | RRHPOW G|
HV GHVGH OD SHU

'XUDQ@DRUPDFMIWUDEDMRHRWY FYX
\ SRO "W GFHD¥X D O WBIGV U L E OWR VHRQH @D X J OB
W UDEDHVQR® D UFRHOR QY HQ L ’S HVJBPERUBR
HQIRTGHU « QHUFRP SDF &WIFO DV QuILGDJ L W QM
PXMHUHV EDMDGRUD JJR LQFOXVL,

$ W UD G« : SFWLNBVL
LQWHUF HRRVQF U
W UDV O BIG® VB FWQ

VLQGLFDO

LR HQ@$FDGHP LD 6
DARV HXLRSHRV GR

IMGR LHIRY DU

SHUSHARYD GH J«QHIR HQ HOWDEDWR HAD® HOM HQ €
QHIRADAPQ FROFWD ® DFANQ VQGIFDOHQ &V ®IR FRQ RWD
RUI DQLJ DARQHV IQGIFDBN

D IRWP DAQ VP EL«Q | DAMM HOQMUDP EIR GHH S
EVAQRY SDVHV ® TXH SXHGH VHU GH EDVH SDUD |
P SDUAGRV $GHP £V @V LH ®f LIRQHV DERUEDGDV HQ \R
HOP XQGR GHOADEDIR \ @ VDXG MERWDCFRQ SHW/SHRMYD U GH XVIDGDG HC
HODFRP SD? DP HQVR VIQGLFDOD VHRVRUHV HQ WDQM R
GHVDIRV\ SRUE®N UHVSXHWBV GHVGH HOP RYLP LHQVR

AUQDFLRQDO\ ' HVDULR@R 6RWHQLE®! HWD H S
IHQR GH @ DFApQ MQGIFDOHQ WXDEDG /D LIX
FRQGIFLUQ P SUHVFIQGIE®! SDLD @ MWIFID VRFLDO
XIDQ] DV LOVHUDFLRQD®BV QRV SHLP [ViA DYDQ] DU FRQ P
FFLLQ IQGLFDO

62 WHDILLP D VX FRP SWRP MR FRQ @ SWRP RFANQ GH
XIWVDVYRV H LQFOXMYRV \  FRQ @ GHIHQVD GH XQD



862 SDUWLFLSD HQ HO VHPLQDULR HXURSHI
-$ SDUD HO PRYLPLHQWR VLQGLF

"HO DO GH QRYIHP EWH \H FHBEW HQ %WXVHDV HOVHP LODUR ' DVD WKW IRU VKH @ERXU P RYHP HQW
3IRWFALQ GH ' DRV SDWD HOP RYIP IHQR MQGIFDO RUDQ] DGR SRUHO' HSDUMP HQVR GH ( GXFDFLUQ GHO-QWIMKVR
BLQGLFDO( XLRSHR (78— HQFRRSHWDANQFRQ/ 2 6XHFID\ . 2=65 (VRYDTXID (QUHSUHVHQWAPQGHS 62 DVMAL -DLLR
* RQ| DR 5LYHLR WFQLFR GH @ VHFUAVIDUD GH -QVHUQDFLRQDO, ' HVDULRTR 6RWHQLE®! MIHQGR 8 62 HOVQLFR IQGLIFDVR
HVSD® ROSUHVHQWA HOWHP £VGH  IHSUAVHQUBQWAY IQGIFDBN SURFHGHQWY GH GMAQURY SDVHV HXURSHRV

( GPXUR VYR XQ HQIRTXH DOIP HQM GIQEP IFR\ SDUARSDWYR FRP ELQDQGF
VHMROHV WLUFDV FRQ DPWIGDGHY SEPWFDV YIQFX@GDV DO5HIMP HQWE
* HQHWDOGH 3WRVHFFLQ GH ' DVRV *' 35 \ DO$— $FWHXIRSHRV \
DSTDANQ HQ HOEP EMR MERWO\ MQGIFDO$ ® MUR GH ®V WHY GDV W
WDEDY! VREWH @RV GHUHFKRV GH @V SHUVRQDVY WDEDNDGRUDV HQ HQVRUQR)
GUMDAQ DGRV @&V UHWJRV GHUYDGRV GHO XVR GH VWP D\
DXVRP DVIj DGRV \  KHUDP IHQVDV GH -$ HQ HOFHQWR GH WDEDWR \ )\
SRVELAGDGHV TXH VH DELHQ SDWD @ QHIRFLDALUQ FRBIFVIVD D @ KRLD G-
LOFRUIBRIDU FEXVX@V TXH SIRWNDQ @ SUYDFIGDG JDIDQWFHQ @
WDQVSDUHQFID\ QP LWQ @ YLILOQFLD GLIIVIDO

8 QD SDUM GHWIFDGD GHOSLRIWDP D IXH HODQE@MY HQ JUXSR GH FDVR\
UHD®N VRELH HOXVR GH LOWAQI HQFLD DUM LFLDOHQ @ JHWIQ SYEQFD \
@ERWO 6H H DP IQDUIRQ FOVRV GH 3DVHV YDNRV 6\5—\ . [FNWVBUWS—
) LIDQFID ) RQAHU -QQRYDQW $®P DQID SHULDGR DORUW IR HQ ®\
VHWARY SYEQGFRV GH HP SBR \ (VSD*D GRQGH WH GHEDW1 HOX\R G-
VWP DV DXVRP DW DGRV GH GHAMQ HQ VHUYIFRV VRADBN FRQ HVSHAD
DWQALQ D @ 1DOD GH WDQVSDUHQFID @V VHMIRV HQ RV GDVRV \ @
GULFXODG SDWD JDUDQW] DU P HFDQIWP RV HIHPAYRV GH  VXSHUYIMUC
KXP DQD \ WHQGLFLUQ GH FXHQVIDV IGHQWIEDQGR UHMVIRV «WFRV \ 1 DBV
FOMIIFDQGR MMWMP DV VHIYQ HO $— $FW\ SWRSRQHQGR P HAGDV G-
P MWDHuQ

$MP WP R HOWP LQDUR LQFON p DRPAMIGDGHY GH LIRGB®. VREUH QHJRADAPQ FREPAYD HQ HVAFHQDURY GRQGH @V HP SUAVDV
GHVHDQ IQFRUSRUDU SURFHVRV DXVIRP DA DGRV R WFQR®RI DV GH -$ 0 HGIDQW VP XDARQHY &RV SDUARSDQMY HQVD\ DURQ
FUP R DQAASDU [P SDRRV H LU LQIRWP DAPQ QHIRADU VDODIXDUEDV \  SGQWDU DEMUODWYDV TXH DVHIXUHQ XQ XWR
UHVSRQVDE®! SURSRUARQDO. FHQWDGR HQ @ SHURQD WDEDMGRID 7DP El«Q VH H SGRUDIRQ MMV KHUDP HQV GH -$
DSTDGDV D VHRRUHY HVSHFTLFRV DQDT DQGR VEQWR VXV RSRUMQIGDGHV FRP R RV GHVDI RV TXH SIWVHOWQ &RP R DPIMGDG
SDUDBID HAJUKSR YIMW HO&RP W ( FRQUP IFR\ 6RADY XURSHR SDUD IHFRUHU® H] SRUFAPQ IRVRILEILFD 0\ ERW VIKH
DORUKP OLMIH HODORUWP R XQD P XHWAD TXH FRP EIQD [P £JHQHV HYRFDGRUDV FRQ WMAP RQIRV UHDBN GH
WDEDNAGRUHV HXURSHRV / D H SRVFQ LOYIVD D UH Gf IRQDUVRELH P R OV WFQR®J DV GLI DGV HEQ WDQM RUP DQGR &Y
FHOWRV GHWDEDWR DOMDQGR FDLI DV @ERWBN QLYHBN GH DXVRQRP D\ P RGHRV GH VXSHYMuQ

/ D SDUARSDAPQ GH 862 HQ HWI IRWP DAPQ LHXH] D VX FRP SLRP MR FRQ @ GHIHQVD GH @RV
GHUHFKRV GLIWVDGN GH @V SHURQDV WDEDMIGRLDV \  FRQ HOVHIXLP HQVR DFIYR GH @RV
GHEDVIAV HXURSHRV HQ P DVAUD GH-$  SLRVIAFFLLQ GH GDVRV\  LHIDFLRQHV MERWD®BN HQ @ HLD
GUVDO (WD SUHVHQFID WHVSRQGH VP EL«Q DO REMMINR GH UHFDEDU H SHUHQFLDV GH
GLWIQVRY SD VHV HXLRSHRV GHQWR GHCP RYLP LHQVR VIQGLFDO

$SUHQGHUGH FDVRV GH «[ MR HQ QHIRADANQ FRBPAYD\ UH ®f IRQDUGH IRWP D
FROMQ® VRELH ®V HRV IXWRV 7RGR HIR SHWP ME FRQMEXIU D @
HDERWDANQ GH P DWUDGNV\ D @ IHRSIOAPQ GH SLEPWFDV H SRUDEG D @
IRWP DFluQ GH GHBUDGDV \ GH®UDGRV GH 862 HVSHAD® HOM HQ ®
IHDWR D ® QHIRADAPQ GH FBXVXOV HVSHFTIFDV HQ P DWAUD GLIMIZO @
IOFRUSRIDAPQ GH -$ HQ @V HP SIWVDV \ @ SIRMAANQ GH GDWRV GH @V
SHU/RQDV WDEDIGRUDV

222U0.*u . y vy



862 SDUAFLSD HQ HOKRP HQDWH D @V Y PP DV
GH®' $1$ HQO DGUG

(OSDVDGR  GH QRYLHP EWH GH @862 HWKYR SUHVHQM HQ HODFVR GH

DSRIR \ HFELP HQVR D @V DVRFIDAIRQHV GH YFWP DV \  SHURQDV

DIHAVDGDV SRUM' $1 $ GH 9 DBIQALD FHBEWDGR HQ HOB WIQHR GH O DGUG /D

FROQYRFDRUD WHXQ D RWDQL DFIRQHV GHO WANGR VRFLDO MQGLFDO\

SROWFR P DGUGF R HQ YVSHUDV GH @V FRP SDIHAHQADV TXH @V DVRADARQHV

RIUHFHUDQ DOG D VI XIHOW DOW @ FRP IMpQ GHOZRQIUHVR GH BV ISXVBGRV

MWR XQ D* R GHVSX«V GH @ WDIHGID TXH FRQP RARQU DCSDV
(Q WHSUHVHQWAPQ GHOVIQGIFDR 862 IQWUMQR -DILR * RQ] DAR
5LYHLR WFQLFR GH @ VHFUHVIDUD GH -QVHUQDFLRQDO\ ' HVDULRGRR
BRWHQIE®! (Q VX IQMYHQANQ WDMDGU HO UHVSHR |\
UHFRQRFLP IHQVR GH 862 KDFID @ HQWAUH D HO FRDMH \ @
GHVHLP LQDFL1Q GH @V DVRFLDFLRQHV HQ VX GHP DQGD GH YHUGDG
NOWIFLD\  UHSDUDFLQ

' HABFfL DVP WP R @ P SRUBQAD GH @ VRAHGDG AYIORWDQ]DGD \ VX FDSDAGDG SDWD P SXODU SIRFHVRV GH

LHQGIANQ GH FXHQBV DV FRP R @ SGIQD GIVSRVIFUQ GHOMOGIFDWR D FROERWDU HQ VRGDV DTXHMV LQIEDWYDV TXH

FRQMEX\ DQ D TXH @V YPUP DV VHDQ HVFXFKDGDV\ DWIQGIGDV WIXIHQGR HCHWP SGR GHOADEDNR GHVDULRAGR SRUS 62

HQ @ &RP XQIGDG 9 DBIQADQD GHVGH HOSUP HUP RP HOWR

"$13% XQD® RGHVSX«V
( QWUHYIWID DO DIFD P EHWQUQ VHFUHVIDULD JHOQHLDO
862 &9

&P RYLYH 86289 @' $1$\ FXEAXH®
LHVSXHWID GHOVQGLFDVR WDV @ FOVEWARIH! $OXQRV GH QRVRWRV VP El«Q FRQ DIHADFPQ SHURQX
(WD ' $1$ SLRYRFI XQD YHUGDGHD FDEVARIH FDXy, SHUR IQRWP £EDP RV \ UMVSRQGDP RV DOP RP HQIR VRGD
lP SRUDQWY GI* RV P DWMUDBN \ VREWH VRGR KXP DQRv @V @P DEDV FRQUXGV D FXDAXIHUKRID D @ YH TXk
IDBFGRY D IHKD GH KR\ HQ @ 3WRVIQAD G+ WRDP RV HO DSRIR HQ SXEMDFARQHV \  QRWP DM
9DGIQAD HQAH HIRV &UMAQD DILADGD QXHMD GHOWRR  HVSHFTIED GAVGH @ 6HRHBUD  GH $FRMQ  61QGID
GH 6DQIGDG HWD FOEVARIH ORV VDFXGlL HVSHAD® How  &RQIHGHDO  SXGIP RV GHVDURT@U QXHWAR WDEDW |
D PXAKRV DIADGRV \ GHBUDGRV GH 86289 \ H UHNVSRQUDELIGDG GHD®P HRUP DRHD TXHVDEHP RV
FRQHFXHQAD LHSHUPXW. HQ HOWDEDIR H WD GH ®V Tt
HWEEDP RV RSHIDWYRV HQ HO VIQGIFDWR HQ 9DBIQRL

P XGSIFEQGR® SRU (Q VRGDV @V ] RQDV DI HAVBGD\
QRVRWRV WOQHP RV DILIDGRV TXH YLYHQ R WDEDNA
HQ HaDV

BLQGLFD® HQM VXSXVR SDLD QRVRWRY XQ VREUHHM XHU R
D YHFHV LOKXP DOR VREWH VRGR ®V SUP HIRV GDV M(C
D\XGD MQ GUMDAPQ HSHFTIFD TXH SIRWMIHD D @\

SHURQDV WDEDMGRUDV \  HQ P XFKRV  FDWR\
VIOWAQGRQRV GHVERWGDGRY
222u0.*u



$OTXQRV GH QRVRWRV VP El«Q FRQ DI HABAPQ SHUWRQDO SHIR LQIRWP £EDP RV
UHVSRQG DP RV DOP RP HQWR VRGDV @V @P DGDV\ FRQVX®BV D FXDJ XIHU KRLD
D® YH TXHWQDP RVHIDSR\ R HQ SXEQFDARQHV\ QRUP DVYD HVSHF TLFD GHVGH
® 6HAUHAVIDUD GH $FANQ 6LQGIFDO &RQIHGHWDO SXGIP RV GHVDULR@U QXHWAF
WDEDNVR\ UHVSRQVDELIGDG GH @ P HYRUP DQHWD TXH VDEHP RV

8 QD® R GHVSX«V *&XEBV VRQ RV SUQFLSDBIVLP SDFVRV VRFLRHFRQUP LFRV/\
@ERWBNV TXHKD GHWGR @' $1 $ HQ @ &RP XQLGDG 9 DBHQFLDQD"

(Q XQ IQFIR VH UHDQ DLRQ VRIAWGHY GH (57( GH )XHJD 0 D\RU G+
HP SUIMVMDV DIHABGDV SRU @ ' $1$ FRQ SHUWRQDV WDEDNIGRLD\

EHQHILFIDGDV MIHQGR HWD 1LIXWD 1XQGDP HQWDO SDUD HOP DOWQP IHQWR GH
HP SGR

$ |HPKD GH DIRWR GH TXHGDEDQ XQRV WDEDMGRUHV HQ (57( SRUC
'$1$ HQ ®V P XQFASIRV P £V DIHABGRV & TXH UHSUHVHQW DQHGHGRU GH
GHOVRVBOGH SHU/RQDV TXH HQWDLRQ HQ HWB VWXDFUQ HQ RAMEWH G+

(0 GH ®V WDEDNDGRUHV TXH VH DFRIIHIRQ D HARV (57(V GH IXHJ D P D\ RU\ D KDQ UHJUHVDGR D WX\
SXHWRV GH WDEDR VHIYQ XQ LQIRWP H GH MQIR GH ( QAH HWRV WDEDNDGRUHV HWEQ QXHVARV DILIDGRV \
GHOUDGRV GH &DP SRIUR HQ 7RUHQOM DOXQRV GH HIRV MQ FREWDU DYQ ® FRP SHQVDANQ GH @ * HOHDO/D
9 DBIQADQD

+D XQD WHFXSHWDARQ GHMIXDO &V VHRRUHV P £V DIHRBGRY IXHIRQ @ LQGXWD P DQXIDAMUHD \ HOFRP HUAR
P XFKRV GH ®V SHTXH RV QHIRARV HQ HAWRV P XQIASIRV KDQ WIQIGR TXH FHUDU DYQ DV @ VWXDApQ GHOHP SBR KL
P HRUWDGR HQ DOXQRV VHRRUHV FRP R HOP HVBOGH 9 DBIQRID GRQGH VH KDQ DBDQ] DGR FLLLDV UFRUG GH HP SGR 1 F
REWDQM WIXH KDELHQGR XQ GH HWM VHRRU VIQ LHFXSHLDU @RV QLYHBIV SLHYIRV D @ FDEVARIH \ HQ RWR\
P XQIASIRV HOP SDRR HQ @ | DAMWDAHQ HP SUHVDUDOSHUAMMM

«4 X« SHGLWD 8 62 &9 SDWD TXH QR VH GHQ
VIWXDFLRQHVFRP R@ YLYICDHQ @' $1 $"

' HVGH 862&9 GHPDQGDPRV \ YDPRV D HIXU
SIGHQGR

4XH H MB XQ SIRRFR® GH DRXDANQ D QYH
QDARQDOSDLD FDVARIHV FRP R @ VXFHGIGD HC
9DBIQAD

4 XH @ FRRUGLODAPQ HOWH DGP LOMADARQHY VHL
WHDO. HIHPWYD

4 XH FXDQGR VXFHGD DOR MP LU @V D\ XGDV Gt
@V GMAQVDV DGP LOMADARQHV\ GH @V FRP SD* D\
GH VHIXLRV @UXHQ & DMV SRVE®! \ TXH @&
WEP WAV VHDQ RV P QP RV

222uU0.*u

4XH WH SURUFHQ ®V HTXISRV @ P DTXLQDUD
P DWAUDGN QHFHVDURV \ P HGIRV HFRQUP LFRV SDU
@V @ERWHV GH IHFRQWKXFANQ

4 XH WH SRQIDQ HQ P DUFKD DOMUQDAYDV SDUD TXF
QQI¥Q WDEDNIGRU YHD GHVKIGR VX SXHWR G
WDEDINR SRUQLQIXQD FDVEVARIH
5HVSRQVDELOGDGHY SRU @ S«MP D JHWIQ D @\
GOV DGP IQMADARQHY  VBQWR  DXVRQUP LFD\
FRP R D QLYHOQDARQDO



862 SDUAFLSD HQ HOHP LODUR HXURSHR GH ( =$ VREUWH GLI VD@ DFLLQ
P LJWDFLUQ MERWO. FXP S@P IHQVR QRLP DVIYR HQ O DOD

/JR\GDV\ GHQRYLHPBBRSDUW LH@HIHPLQRWLUIMP QL
SRU@HQWWRIRSISRUDORYVXQWRNORYUDEDMD GRS
FHOHE WHIMER@ZDQ QD OWIMHQFXH@MEGRFDBRDO D]
UHWRNW X DHOP\D WH GIHP RYLOL GDG ROUDU RW H F BIHOQ
SHUVR@M\DEDMDGRUDWIOQ@BFRQVSHFBIHAMYDEB!
(XURSDPOVHPLQDWHRQR WHSUHVHQWDXGNFDROWRU L
S“EOLMNHDSHUWRWRS BB VMDHEDWREMIBD S B BXWR L
/DERUDX® R SHD$ ODFYRO WGEHRAMLVIUDFODERUBXV RS
KHUUDPLHQWDYV GLJLWDOHV SDUD UHIRU]DU OC

(QUHSUHVHQAHFIYL VW LBIIURRQ ] D 6 RY H WR F Q GFHB
BHFUHWOH-QWHUQDRLR@DOURRYR HQLERW&DEU
*DUQH®WRO W F U HWIHQHRUDHD D H G H U D F& HQQ G X V VB!
&DVW L OMDQT X L HQHV X L HAHS @ L P HALDDQ ® DWH V L R\DRIE
JREHUQP|PRERO WAHPLV U D FH QiD O WO R&H V D |GRE
LQVSHFFLuQ HQ XQ PHUFDGR ODERUDO FUHFLH

(OVHP IODUR \BP El«Q DERUG FXHWMRQHV FOYH FRPR @
FRRUGIQDAPQ HOWH IQVSHFARQHY GH WDEDR HXURSHDV HO
SDSHOGH ®V ) XQARQDURV 1 DARQDBN GH (QDFH HQ HO
IXQARQDP IHQWR GH @ $XVRUGDG / DERWDO( XLRSHD (/$ @V
SROAFDV GH P LJWDARQ MERWDOGH 0 DB\ VX P SDRR VRELH
@V WDEDIGRUHV P LJWDQWV\ GH WIFHIRV SDVHV DV FRP R
® QHFHMGDG GH MMP DV P £V WI@GRV SDWD FRP EDWUJ HO
WDEDVR QR GHFDUDGR\ @ H S®VEANQ ®ERWDO

( QAH @V SRQHQADV P £V GHMBFDGDV VH HOPXHOAD @ IOMYHQAUQ GH -RVHI 9 HAD -$ \ KHUDP LHQVIDV
&2 GH8+0 /D YR GH RV 7UDEDNDGRUIHV WXOGD + HUDP HQVDV GLIVD®N H GLIVDGN SDLD
LOVIA@I HQFLD DUM LFLDOHQ @ DS@FDFLQ GH @ G MDFLQ MERWDO RSRUKQLGDGHV \

UHVIRV SDLD GRVWDEDNDGRUHY  6X SUMVHQWApQ DERWGH @ EUHAKD H IMMQM HOWH @ LHIRY DU® DFFLpQ

QRWP DWYD @ERWDO. VX DSTFDANQ UHDOHQ &Y FHQARY GHWDEDWR VXELD, DQGR AP R @ VIOGLFDOHQ RV
GUMI DAPQ LQFXIGR HOXVR GH LOWDIHQAD DUAFDO SXHGH FRQYHUAMH HQ XQD
KHUDP IHQW® HVHQRDCSDLD SLRWATHUD @V SHWVRQDV WDEDAGRUDV FHQWRYV GH VW/IDEDNR

-RH 9H@ H SXVR HWP S&V LOMUQDARQDBN \ GH HQG @ FUHDAPQ GH
XQ SRUDOGLI IVDOGH FRQWDVRV FDSD] GH YHU LFDUDXVRP £VIFDP HQWIA
HOFXP S@P LHQVR GH GV VDDURV P QIP RV @ MRUQDGD\ @RV SHLP VRV
DQWAV GH TXH XQ FRQWDVR VHD YEQGR (VM HQIRTXH SHUP IMUD SUHYHQLU
DEXVRV FRP R HOIDOR DXWQRP R @V KRWV QR GHFOWDGDV R @
FROWDVDFLQ LUHIX@U WHRY DQGR DGHP £V HOSDSHOGH ®V MIQGEDRY
HQ HOFRQWRO, GIVH R GH HVRV\VMMP DV WFQRQJILFRV

/ D SDUAASDAPQ GH 8 62 HQ HM VHP LODUR UHDILLP D HOFRP SURP MR GH
QXHWAD RUIDQYJ DAQ FRQ ®V GHEDVIAV HXURSHRV VREWH GLI VD@ DFLQ
MWD P RYLOGDG MERWDOWMHIXMGD \ WH XHJ R GH @ DFFLpQ QGLFDO
DOWM @&V QXHYRV GHVDI RV WFQRPUILERV\ RUDQ] DWYRV GHOP HUFDGR GH
WDEDR (VWM WER GH HVSDARV SHUP W D 8 62 LOFRUSRUDU H SHUHQADV
FRP SDIDGDV EXHQDV SWEPWDV \ DQEQMY H SHURV D QXHVAD DFApQ
IQMUQDARQDO. DODFRP SDF DP IHQWR GH QXHWARY GHBUDGRV\ GH®U DGDV
HQ (VSD® D
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—; &RQJUHVR HVWDWDO GH OD )HGHUDFLuC
UHQRYDFLpPQ \ UHWRV SDUD OD DFFL

IRVGTDV\ GH)RYLHPBWH VHHOHEGQUGDODHEL
&RQJUHERMIUGRIE®;&RQJUHVW DWBHIPHGH UD L
(QVH:DQGBIB62 )(862 EDMRDHPMHMRLAG XF D F ID|£§
GHUHFKRNXQ L HZHIORH J D GBI\D H J GGR R GIRDV W DSIR
HYDO XMYUDEDMROL)MGRIL@UIKRMB HUXWDLQG L
HGXFDWLYD GHO SUp[LPR PDQGDWR

(Q HONUDQVFEH@RQJUHXRUHHOHFIRPRVHFUH)
JHQHUWHBBAR P S D * HBWRV R GPR W AR @ QU H V S DEHER
GH ORV YRWRV

&DUPH@HMDQGWDMHFUHWDHQWHU QD F LIRQIDWOU
6RVWHQGHS®BR SDUWLHFQS@RQJUMWDBRHSUHVH QG
QXHVWHMBUHWDYXBDOLGERLHPE WRODHGHEDUQ
(QVH3DQSXSUHVHQRLIXHW®RPSURP GHR62 FR®
DFFLL@QWHUQDRLRQIHV DUURRVDWRHQHEBEPEL
HGXFDWLYR

(OQXHYR P DQGDVR VH SIRSRQH |RUMBIFHU BOFRP R H SXVR $QVRQIR $P DW @ DFFLLQ MQGIFDOHQ WHV HWV
QHIRFLDFLUQ FRBIPIYD UHFDP DFLQ MUGLFD\ P RYL DFWQ FRP RYMWP DY D

(QWH &RV SUQFLSD®NV UHVRV GHILQIGRV SDLD @RV SUI[ P RV FXDWR D RV GHMWDFDQ @ KRP R®RJIDFLUQ MERWO\
VD@UDOGH @RV FHQWRY VRWHQLGRV FRQ | RQGRV SYEQFRV @ XQLYHUDA] DFLQ GH @ JUDWIGDG GHOFIF®R ~ DF RV @
FRQFHU/DALUQ GHO3$6 \ GHOSHURQDOFRP SGP HQWDUR @ WHGXFFLUQ GH LDVIRV\ @ P HNRWD GH @V FRQGLFIRQH\
@ERW®NV GHOSLRIHVRIDGR \ GHOSHU/RQDOQR GRFHQWIA

( OUHHBUIGR VHRHVBUR JHQHDOGH ) (862 $QIRQR $P DM
GHWEFL TXH @862 HV XQ VIQGFDR FRQ VRGDV @V GMDV \
TXH ® )HGHDAPQ GH (QWEDQYD WHRUYDE VX DFAWC
MQGIFDOD WDY«V GH @ QHIRADAUQ FROFWD ® GHHM
MUGIFD FXDQGR VWD QHFHVDUR \ FRPR Y@PD YD
P RYQ} DApQ (WD HADWIID VH GHVDUR@LE FRQ HODSR! F
GH XQ HTXISR FRKHMRQDGR IRWP DGR SRU &DURV 4 XILj1\
YIFHVHRUHEUD JHQHIDO ) LDQAVAR 0 RQMRR 2 WIDQY] DANQ
3DE® /DURFKD &RP XQFDAMQ \ 9PRU P «QH  $FAWC
61QGIFDO MQWR D &V YRFDBN $GUEQ -IP «QH 0 DU 6DUDELD
-RDQ5IERW 0 DU 3DUHD

/ D &RP IMpQ ) HGHUDOGH * DUIDQVDV HWBILE. SUHMGIGD SRUBLOID 0 DQFHWD DFRP SD* DGD SRUGRQVRBN 5RV\ 0 DIW 6£HQ)
8Q HTXISR UHQRYDGR TXH WDEDMIE XQCGR SDUD FRQVRIGDU HOFUHAP IHQR GH ) (862 \ IRUBBFHU VX SDSHOFRP F

MOQGEOWR HIFD \ LHSUHVHOWWYR HQ HOHRRUHGXFDWYR

' HVGH @ VHFUVIDUD GH -QWIHUQDFLRQDO\
' HVDULRGAR 6RWHQLE®! GH 8 62 YDARLDP R\
P X\ SRUMYDP HQVIH HWID FIVID TXH SHUP LW
DOMQGIFDR HRYDU VX SUHVHQAD HQ XC
VARU DOBP HOM IHPIQIJDGR \ K
WDQVRWP DApQ  FROMEQM  $MP WP R
UIHFRQRAHP RV TXH ®V GHVDI RV GHOHPRUGH
@ HO DQ D WHQHQ XQD GIP HMUQ VQW
QDARQDCFRP R IQMUDDARQDO
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/ D1 XH] D GH QXHWDV HGHUDRRQHY HQ @ DFRRQ LOWUQDRRQDO
862 —QGXVWIXHULD VX YR] LQWHUQDFLRQDC

GH —QGXVWUL$0OO *OR R
o -
,-
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8 62 DQXQFD @V IRVRILDI DV JDQDGRWDV

GHO | &ROFXUR

7 DEDNR GHFHOQWIA SDLD XQD YLGD GLIQD

( O D@ WHQH HHARV GHVGHHO  GH QRYIHP ELH\ ®V
SUP IRV \H HOAMHIDEQ RIADP HOM HO  GH
GIFIHP ELH  GH HQ 0DGUG GXWDQOM @
FHOEWDANQ GHO&RQVHWR &RQIHGHWDOGH 862  XQ
HVSDAR IGUQHR SDWD WHRQRAHU SYETDP HOM HO
WOOQR |\ HO FRPSWIRPIMR GH TXIHQHV KDQ
SDUAASDGR

" HVGH HOMQGIFDVR 8 62 [P SXQRUGHOFHIRP HQ WH
GHMIFD HO«|[ MR GH @ FRQYRFDWRUD TXH RUHAH FDGD
PR JWADVY DO ARP SWIRP MR GH @V SHURQDV
SDUAASDOWY \ D @ FDSDAGDG GHOFRRQRXUAR SDUWD

GHOXQFIDU VHQMELQ DU \  SROHU LRWR D @V
UHDQGDGHY MERWBN TXH 8 62 GHILHQGHGDDGD

/DV  IRRIDIDV  IIQDDAMN VHEQ  SXEQDGDV
SW[ P DP HOM HQ @ ZHE GH862 \ HQ BV YROMOHV
GH ® VHFUAVDUD GH -QWAUQDFLRQDO\ ' HVDULRGR
BRWHQLE®! DV FRP R SRGLEQ VHU XWI} DGDV HQ @V
GIHHOMY SOWARWP DV GH FRP XQFDAUQ GH @
RUDQIDANQ GH DFXHEGR FRQ @V EDWV GHO

FROFXUR

3UP HU3UHP IR
7W®R $WP DVGHP XMU $XVRU ) LDQFIMVFR -DYIHU' RP QIXH| * DUFD

&DGD P DI HQ UH B XQD KD XQ \WXHKR R XQD IHYIQEFDAY Q (O tD 0 XQADOSRUHO7WDEDIR
' HAHQM QRVUHRXHLED TXH @ GLJ QGDG @ERWDOMP ElpQ VH H SUAD FRQ DUM\ FRP SURP VR

ZZZ XVR HV

y



&DCD P DI HQ UH BID XQD
QFKD XQ\XHKR R XQD

UHVOGFDAYQ (O tD
0 XQEDCSRUHO7DEDIR

" HAHOWM QRV UHFEXHLED TXH
® GJQCDG ®ERDOEP ElpQ

\VH H SUD FRQ DUM\
FRP SWRP \R

3UP HU$ FR«VIW
7W® ( QWHHOS@WIFR )\
@ GLIQIGDG  $XVRU
$QVRQIR5XT * XHUHWR

6HIXQGR $ FFeVIW
7W@®R -Ql DQFLD LREDGD
$XVRU ' DQLHCR VXQD
* RQ£®|

8 QLGRV SRUM -XWIFLD 6RFLDO ( O) RQGR GH 6RQGDUGDG
“QVAUDDFLRODOGH 8 62 ) 6— FROWAK\ HQGR HO XVXLR

(O)RQGR GH 6RAGDUGDG GH 862 KD DSR\DGR HO
SIRHAR &($5 &) * ROV SRUSHIXJIR XQD IQHADWD
GH @ &RP IMQ (VSD* R® GH $\ XGD DOB HI XJLDGR TXH
SWIRP XHYH @ IQFOMuQ WRADO GH SHURQDV
WH XJIDGDV \ P LIWDQWAV D WDY«V GHO IVAERO &RQ
HTXISRV HQ FLOFR FIXGDGHV \ P £V GH FIHQ MYHQHV
SDUAFLSDOWAYV HOSWR HAR XWI}D HOGHSRUM FRP R
KHUDP IHQ® SDD P HRWDU HO EHOHWEU IMIER \

HP RARQDO DSUHQGHU HO IGRP D JHQHDU WHGHV GH
DSRR \ FRP EDMJ @ [HQRIREID /D D\XGD GH 862

SHPP MEE  IIQDQADU  HTXISDFIRQHV P DVIHUDO

GHSRUMZYR  WDQVSRUM  HQWHQDP LHQVRV  \
SDUAFLSDFLQ HQ @J DV GRFDBV GXLDQVIA @ WP SRUDGD

ZZZ XVR HV y |y






862 SDUWLFLSDWHYV LQ WKH 3(5& &RPPLW
PHHWLQJ LQ %UXVVHOV

7KH SRUMMRQV Rl WH SDUAASDAQI JRYHUQP HQW Z HH UHYIHZ HG DRQJ
Z W WH [P STFDWRQV | RUWH LOMUDARQDOQRP DWYH Vi VMP  DQG WH
P SRUBQFH R WLV WHRIQWRQ IRU VDIHIXDWEQJ IUHHGRP Rl
DWRADMRQ 6HARQGD WH FUMFDOI IQDQADOVVMDMRQ Rl WH +2 Z DV
DGGLHWHG 1Q @KWRI WH SRWQWDOZ WGLDZ DOR! 86 IXQGQ) Z KIFK
LHSUHVHQW P RUH WDQ Rl W EXGIHW7KH LP SDPARI WLV GHAMRQ
Z DV DQDO] HG WDQIIQ] ILRP @\ RI1V DQG LQMUQDOUHVAKPXUQ]) R WH
DGGHG XQFHWELOW VXURXQGIQI WH + 2 GDGHUKLS UHQHZ DCBLRAHW

7KH P HMQJ DOR WHYLHZ HG VKH SLRIUHW Rl ViKH 78 & V FDP SDLIQV
lQ GHHQW Rl GHP RFLDA  M@ERU UJKW DQG SHDFH DV ZHODV
SUHSDUMRQV IRU WH QH W 78 & &RQIWHW 1Q )RU 862
SDUAASDMRQ 1Q WLV IRKP  UHDIILLP V IW FRP P WP HOWR P RQMRUQJ
WH VADWULE GHEDWV RI JGEDOWDGH XQRQMWP  DQG DARZ V IWWR EUQJ
NH QIR DARQ VR 6SDIQ DERXWWH LOWLODARQDO FKD@IQIHY WDW
DI HPAAZ RINHY WKW
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862 DWWHQGY WKH SUHVHQWDWLRQ RI D V
DQG MRE LQVHFXULW\ DW WKH (XURSHE

2Q1RYHPEHU  WH SUHVHQVDMRQ RI VKHWXG\  7RZ DUGV D SUHYHQWIYH DSSURDFK DI DLOWADEXVLYH VXEFRQUWDPAQJ
SWDAFHV LQ ( XURSHDQ FROWUXFIRQ VRRRN SMFH LQ VIKH ( XURSHDQ 3DUIDP HQWQ Y4XWHY D NH UHSRUMR FRP EDW
DEXVHV LQ VXEFRQWDPAQI SURFHWHV 1Q WH FROWAKXPARQ VHARU

7KH HYHOWVRUW DQY HG E\ VKH ( XURSHDQ ) HGHWIDVIRQ RI 9%XL@IQJ DQG: RRG: RINHW/ ()% : WRIHWHUZ W WHG6
SDUIDP HQWBY JWRXS ZDV DMAQGHG E\ XQRQ WHSIHHMMYHY IOFXGEQI -DUR * RQIDARR WAWFKQIFDQ IWRP  VIKH
-QUVALRDVIRQDCDQG 6 XWIDLODE®! ' HYHBRSP HOWSHFUHVIDUDWRI 8 62

862 SDUAFLSDWAV LQ VIKH ( XLRSHDQ
6HP LODURQ 7DGH 8 QLRQ 5 HQHZ DO
1Q/ DUQDFD &\ SUXV

2Q1RMHPEHU DQG WH ( XURSHDQ 7WDGH 8 QIRQ

&RQIHGHIDWRQ (78& KH®G D QHZ WP IQDURI WH 7WDGH

8 QIRQ 5HQHZ DO &HQWH 1Q /DUQDFD & SWKV D VADMILE

RUDOI DMRODO SWDRIFHY  WUHQIVKHQ P HP EHUKIS ~ DQG KDV DPWYHO SDUARSDMG 1Q ERW WH WKQUFDO
SWRP RW WDGH XQLRQ SDUAFLSDVIRQ DP RQJ \ RXQJ SHRS®1  VHP LD/ DQG WH KLIK GIYHOJLRXS Z KHH WHQGV DUH
DQG XQGHUHSUHVHOWAG JLRXSV DQG VXSSRUN VKH DWHWHG P HWRGR®J IHY DLIH WKDUHG DQG SLIRSRVDY DLH
DGDSVDMRQ Rl (XURSHDQ WDGH XQIRQV VR D WSIGo GHMIQHG R WHQIWHQ WH (XIRSHDQ WDGH XQRQ
FKDQILQJ @ERUP DUNHW P RYHP HQW
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$VWWH 6HP LQDU RQ 7UDGH 8 QIRQ 5HQHZ DOKH® RQ 1RYHP EHU DQG  LQ / DUQDFD
\ HYHOWFR ILQDQFHG E\ WH ( XURSHDQ 8 QIRQ DQG FRRUGIQDWG E\ WH 7LDGH
862 SUHVHQW\?&E;@YQPQ DO&HQWH Rl WH (XLIRSHDQ 7WDGH 8 QRQ &RQHGHIMRQ (78& -DUR
HI[SHULHQFH LQ« ]—D&;WEB?ODVHFKQLFLDQNRP VKH ~QVALDDVIRQDODQG 6XWDLQDE®! ' HYHIRSP HQW
XQLRQ DFWLR GHAIHDEWR VKH 862 : RUNHY 8QRQ SUHVHAMG WH XQRQV H SHUHQFH 1Q EXICQJ
7LN7RN DW W K 1BQ HiHBWH P RGHORI GLIVDOXQIRQMVP  Z K D VSHADOIRFXY RQ WH VADWAI\ GHYHBSHG
80LRO 5HO H 7z BOWH VRADOP HGD SOVMRWP 7IN7RN +1Y SIHHMMRQ ZDV SDWWRI WH SDQHO
0 RELQIDWRQ &DP SDLIQV DQG ' DAHP LODVRQ 5HYWDA LQJ VKH -P DIH Rl 7WDGH
6HPLQDU  goRoV KHG ROWH PRWOQI R IRHP EHU  ZKHH KH VKDUHG WH VHWIRQ Z K

( XURSHDQ WDGH XQIRQ FRP P XQIEDARQV RI I LEHWY/

7KH SUVHOWMRQ DOR KLIKWKWG WH YDOH Rl WH SURMIPWY DFFHVWWLE®! DQG HGXFDWRQDODSSURDFK  VKRUAYIGHRV
GLHPADQIXDIH FBIYHUXVH Rl WHQGV DQG YLLDOP XMIE DQG LW DELOW VR WDQVIRLP FRP P RQ Z RINHWY TXHWIRQV LOVR
SUDPVFDO KLIK LP SDPWFRQVAQW 8 62 DOR VKDUHG VRP HRI W P RWMIWXFRHWIXOIRUP DW VXFK DV H SOQDARQV Rl BDYH
OERUWKW DQG FRP P RQ IWHIX@UMAHV Z KIFK KDYH JHQHDWG WIQV Rl WRXVDQGVRI QHZ |RGRZ HYY
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7KH&-(8 FRQILLP VVKH YDOGIW Rl VKH ( XLRSHDQ ' LLHFVIYH RQ VKKH

0 LQIP XP : DJH DQG WUHQIVKHQV FRG{AIYH EDUI DIQLQJ FRQWDU
VR VKH SUHYLRXV RSLQIRQ RI VKH $ GYRFDVA * HQHUDORI VIKH ( 8

7KH &-(8 DIILLP V VKDWFRP EDWQJ 1QZ RIN SRYHUN DQG WUHQIVKHQLQJ FREBIPVIYH EDUIDIQIQ] DUH GUILMP DV
REMIPYHV Rl VIKH 8 QLRQ
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862 SDUAFLSDWAVIQVKH VK P HHIQJ RI VIKH &( 6 6VIDQGLQJ
&RP P WH RQ 6VIDQGDUGL DRQ LQ-DVL 5RP DQLD

6IOFH 862 LV QRWSDUARI WH QHIRWDWQ) VBEGN |RUWH WIW RU
$QGDOMDQ FREPWYH DIUHHP HOWRUWH FDUH VHRRU VIKH XQLRQ V
WUDWAJ\  IRFXVHV RQ GIYHWDILQ) VKH VWFKQIFDO TXDAW
WDQGDWG VR LQWRGXFH LQGLLHFW P SLRYHP HQW LQ Z RINLQJ
FRQGIMRQV VKIRXJK REQ@IDVMRQV |RU FHQVAW \R SURWPAAEII
DI DIQWADIJUHWRQ [LRP XVHW/ RUIDP 1® P HP EHY RU DQ} DWRQDO
WHTXIWHP HQW RQ XVHU P REION DQG SWRYIMRQ RI DGHTXDWM
HTXISP HQW Z KIFK WHGXFH UMWV IRU FDUHILYHY HRIQURQ R

SURIHWMIRQDOFDMIRUHV DQG LOFOMVIRQ Rl D WKW EDVHG DSSURDFK
DQG A | VDIHW
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0DU D 5HFXHUR VWUHQJWKHQV XQLRQ OHDC
/JHDGLQJ WKH &KDQJH $FDGHP\ 7X

7KH * HOHWDOBHFUHVDU. Rl 862 & 0 DUD 5HFEXHWR UHFHOWD SDUARSDIMG 1Q WH * HQGHU
7WDGH 8 QIRQ $FDGHP \  / HDGLQJ WKH &KDQIH D WDIQQJ SWRIWDP RUDQJHG E\ WH
( XURSHDQ 7UDGH 8 QRQ -OMMMWM ( 78 — 1Q FRRSHIDARQ Z WK WH+ 2 9%XUHDX IRU: RUNHUY
SPYIMHY  $&75$9 7KLV SDUAASDMRQ ZDV SDUW R KHU ZRWN Z IMKIQ VKH 862

LOVHUQDMRQDODP  IHQIRUIAQJ RXU RWDQ] DARQY DPRYH SUHVHQFH 1Q ( XLRSHDQ DQG
JAREDOWDGH XQLRQ FLLFGV

7KH SIRIWDP  FRP ELQHG RQOOH VHWIRQV DQG 1Q SHWRQ WDIQIQ) XQQIQJ ILRP 2 FVREHU
VR 1 RYHP EHU  7KH ILQDOSKDVH VRRN S@PH DAKH — 2 -QVALQDVRQDO7 LDLQLQI &HQWH LQ
7XUQ ZKHH RYHU VHYHDO GD'V WDGH XQRQWW IWRP  GlLIHHQW FRXQMHY \KDUHG
H SHUHQFHV VAWDWULHY DQG VRR® IRU WDQMRWP IQ) ZRINSOFHY DQG WDGH XQIRQ
RUDQ] DMRQVIURP D JHQGHUSHY/SHARYH

7KH 7WDGH 8 QIRQ * HQGHU $FDGHP \  Z DV FRQFHLYHG DV D WUDVIAJLF WDLQIQJ VSDFH |RU XQLRQ GIDGHUWY DQG HTXDOW
RIILFHWY W P DIQ REMPWYH Z DV \R WUHQIVKHQ GIDGHUKLS QHIRUDWRQ DQG DGYRFDR\ WNIAY LOVAILDQI JHQGHU
HTXDAW DV D WUXPXUDCSLADURI XQIRQ Z RN

222uU0.*u . y y



862 SDUWLFLSDWHYV LQ WKH (XURSHDQ VHF
DQG $- IRU WKH WUDGH XQLRQ PRY

JIRP 1IRYHPEHU VR  WHWHP IQDU ' DV 5LIKW IRUVKH / DERXUO RYHP HQW Z DV KH® 1Q %4XWHY RUDQ] HG E\
WH ( GXFDWRQ' HSDU/P HOWRI VIKH ( XLRSHDQ 7UDGH 8 QLRQ -QWIMXWA ( 78 — IQ FRRSHUDMRQZ WK / 2 6Z HGHQDQG. 2 =
65 BERYDNID SHSUHVHOWQ) 862 ZDV-DLLR * RQ] D® 5LYHLR D VHFKQLFIDQ I LRP  ViKH -QVIHUQDVIRQDODQG 6XWIDLODE B
" HYHRSP HQW 6HFUHVIDUDW P DNQJ 862 VKH RQ® 6SDQMVK XQIRQ SUHVHOWDP R PRWIH WDQ  WDGH XQRQ
UHSUAVHOWMYHV I LRP YDURXV ( XURSHDQ FRXQWIHV

7KH FRXUH KDG D KLIK® G\ QDP IF DQG SDUAASDRY DSSWRDFK FRP ELQIQJ
WHRUHWFDO VMMMRQV Z IW. SUDPAFDO DRAYMEHYV LHDWG VR WH ( XLRSHDQ
* HOHWDO' DVD 3LRWPVIRQ 5HIXMMRQ *' 35 DQG $— $FW DQG WHU
DSSTDMRQ 1Q WH Z RINSOFH DQG WDGH XQIRQ FROM W 2 YHU WH WUHH
GD\V SDUMASDQW H SRWHG Z RINHWY UWIKW 1Q GLIIVDOHQYLLRQP HQW
VIKH LNV DWRFLDVIAG Z VK VIKH XVH RI DXVIRP DWAG A VWP V DQG $—VIRRY
LQ VIKH Z RINS@FH  DQG VIKH RSSRUMXQIMHV | RU FREBFVIYH EDUIDIQIQI VR
LOFRUSRUDVIA FODXVHV VKDWSLRFWSUYDR  JXDUDQWAH WDQVSDUHQR
DQG QP IMGLI VDOVX UYHLAIDQFH

$ NH SDUARI WH SIRILDP  Z DV WH JURXS DQDOMY Rl UHDOZ RUTE FDVHV
FRQFHUQIQJ ViKH XVH RI DU LFLDO LOQWMAIHQFH LQ SXEQF DQG MERU
P DQDIHP HQW &DVHV ILRP WH 1 HVIKHUDQGY 6\5— DQG . BNV S$—

)WOFH ) ROAHU -QQRYDQW * HP DQ\ DORUWP [F SWRILIY [Q SXEQF
HP SR P HQWHFHV DQG 6SDLQ Z HH H DP LOHG -Q6SDIQ WH GIVFXWRQ
IRFXVHG RQ WH XVH Rl DXVRP DMG GHAMRQ P DNQJ A VWP V 1Q VRADO
VHYIFHV SD\ IQ) SDUARX@U DMWQURQ VR WH @FN RI WDQVSDUHQR.  GDVID
ELDVHV DQG VKH GL 1 LFX@V LQ HQVXUQJ HITHPVIYH KXP DQ RYHUAIKWDQG
DFFRXQUDELOW P HFKDQIWP V' 7KH DQDOMY DOR IGHQMIHG HWIFDO DQG
GUDOUMY FOWILIHG A VWP V DFFRWGEIQJ R WH $— $FW DQG SLIRSRHG
P MJDARQ P HDVXUHV

7KH VHP LODU DOR IQFOGHG (R®I SO\ LQJ DRAYMHYV RQ FRPWYH EDUIDIQQU 1Q VAHQDURY Z KHH FRP SDQIHV Z DOMR
LOFRUSRUDM DXVRP DWG SURFHWHV RU $— WIFKQRBIIHY 7KURXIK VP XOMRQV SDUAASDQW SWDPWFHG KRZ VR DQWASDWM
IP SDFW GHP DQG LQIRUP DMRQ QHIRWDWA VDI HIXDUGY DQG SURSRVH DOMUQDAYHY WDWHQVXUH UHVSRQVEE®! SIRSRUARQDM
DQG Z RANHUFHQMUHG XVH 7KH DOR H SRUIHG GllIHHQWS$— VRRY DSSTHG WR VSHALIE VHRRWY DQDO] IQ) ERW WHU
RSSRUMQMAV DQG WH FKD@IQIHV WH SURVHQW $V D SDUDGIODPRYW WH JURXS YIMWMG WH ( XURSHDQ ( FRQRP IF DQG
6RADORP P WWH VR YIHZ WH SKRVRIWDSKLF H KIEIMRQ 0\ %RW VKH$OQRUWKP D GMVS@\ WDWARP ELQHV HYRFDWYH
IP DIHV Z I UHDOMVAP RQIDY ILRP ( XURSHDQ Z RUINHY 7KH H KIEIMRQ LOYMAV LH BFARQ RQ KRZ  GLIMBOMPKQR®JLHV DLH
WDQVRLP 1QJ Z RINS@FHV DOMUQJ Z RINRDGV BIYHY Rl DXVRQRP \  DQG VXSHUMVRY P RGHY

862 V SDUAMFLSDVIRQ 1Q WLV WDIQIQJ HQIRUFHV W FRP P WP HOMR GHIHQGIQJ Z RINHUY/
GLIWVDOWI KW DQG DPIYH® P RQIVRUQJ ( XLRSHDQ GHEDVIAV RQ $— GDVD SLRPIRQ DQG
O@ERUHDMRQV LQ VIKH GLIWVIDADIH 7KLY SUHVHQFH DOR UHI GIFW LW REMIPVIYH Rl J DVIKHUQJ
H SHUHQFHVILRP Gl I HUIHQW( XLRSHDQ FRXQWLHV Z LVIKLQ VIKH WDGH XQLRQ P RYHP HQW

/ HDUQIQJ [LRP \XFRHW XCFREFWYH EDLI DIQLQI FOVHY DQG UH GRAQJ VR HWHU
RQ IXWWH FKDBIQUHY $ORI WL Z IOFRQMEXWM VR WH GHYHBRSP HOWRI
P DWUD® DQG WH FRP SIOMRQ RI EFVASUDPAFHY WDWFDQ EH DSS@HG VR VKH
WDIQIQ] Rl 862 XQIRQ WHSUHVHODMIVHY HVSHAD® HIDWGEQI WH
QHIRWMRQ RI VSHALE FOXVHV RQ GLIIMEOP DMAY WH LOMIUDMRQ Rl $— 10
FRP SDQIHV DQG WH SIRWIFMRQ R Z RINHY/ GDVD
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8 62 SDUNMHSDVV LQ VIKH WIEXVIA VIR VIKH
YIFVIP VRI VKH' $1 $ WRWP LQO0 DGUG

2 Q 1 RYHP EHU WH862 : RINHY 8 QRQ SDUARSDWG 1Q DQ HYHQW
DWVKH $WOQHR GH 0 DGUG VR VXSSRUADQG Z HFRP H VIKH DWRFLIDARQV R

YLIFVIP V DQG VKRVH DITHFVHG E\ VKH ' $1$ WRLP 1Q 9DBIQFID 7KH HYHQW
ELRXJIKWWRIHMHU ~ RUDQU DMRQV ILRP 0 DGUGV VRADO MERU DQG

SRAMFDOVSKHUHV RQ WH HYH R WH DSSHDUDQRHV WH DWRADMRQV Z RX@

P DNHWH IR@RZ IQ) GD\ EHIRUH WH &RQILHW R ' HSXWHV FRP P WWH H DD

RQH\ HDUDIWIUWHWDIHG, WDVWKRRN WH FRXQW

6SHDNQJ RQ EHKD® Rl WH 8 62 XQIRQ Z DV -DLLR * RQ] D® 5LYHLR D
WFKQIFIDQ IWRP  VKH -QWAUQDVMRQDO DQG  6XWDLODE®!
" HYH®RSP HQW 6HFUHVDUDW -Q KLV UHP DNV KH FRQYH\HG 862 V
WHVSHFW DQG WHFRIQIMRQ IRU VKH IRUMXGH FRXWDJH DQG
GHWALP LODWRQ Rl VIKH DWRFLDVIRQV LQ VKHLU GHP DQG | RU VUXVK
MWIFH DQG UHSDUDVIRQV

+H DOR KLIK@KWG WH [P SRUBQFH RI RUDQY HG ALYIOVRAHW DQG IW FDSDAW VR SURP RW! DFFRXQUPELON SURFHWHV
DV Z HODV WH XQIRQV I X@Z LI QHW VR FRADERIDWM 1Q DALQMDWYHY WDWFRQMEXWM VR HQVXUQI WKDWYLEWP V DUH
KHDUG DQG FDUHG IRU IRCRZ LQJ WH H DP S®I Rl WH Z RUN FDUIHG RXWE\ 862 1Q WWKH 9DBIQFIDQ &RP P XQW ILRP  WH
YH) EHILQQIQU

'$1$ ROH\ HDUDWAU
“QWUYLHZ Z VK 0 DLFD -P EHUWQUQ 862 &9 JHQHDOHFUHVIDU

+RZ GG862 &9 H SHUHQFHWH' $1 $ WRLP
DQG Z KDWZ DV VKH XQLRQ V LHVSROQWH DI VIMUVKH
FDVIDMWURSKH'
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2 QH\ HDU@WIAU Z KDWDLH VIKH P DLQ VRFIR HFRQRP LF DQG @ERULP SDRW VKKDW
VWH' $1$ WRLP KDV KDG RQ VKH 9 DBHQFDQ &RP P XQIW*"

: KDWZ RX@5 8 62 &9 DWN | RUVR SUHYHQW
VIV DVIRQV @NH VIKH RQH H[ SHUHQFHG GXUQJ VIKH
" $1$ WRLP "

JIRP 862&9 ZH GHPDQG DQG Z I FROAQXH R
GHP DQG

7KHUH VKRX@ EH D QDARQDOSLRVRFROI RUDPURQ LQ WH
HYHOWRI FDVVARSKHY @H WH ROH WDWKDSSHOHG 1Q
9DBIOAD
7KDWFRRUGIODMRQ EHVE HHQ DGP IQMADMRQV EH
UHDODQG Hi | HPAYH
7KDWZ KHQ VRP HWIQJ VP DU KDSSHQV WH DIG
ILRP WH YDURXV DGP IQMADMRQV DQG LQVXIDQFH
FRP SDQIHV DULYHV DV VRRQ DV SRWE®! DQG WDW
WKH SLRFHGXUHV DUH NHSWIR D P LQIP XP
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862 SDUMFLSDVIAVLQ VKH ( =$ ( XURSHDQ VHP LODURQ GLJ VD@ DIRQ @ERU
P LJUDVIRQ DQG LHIX@VRY FRP SADQFH O 0 DOD

2Q1RYHPEHU DQG 862 SDUAASDMG IQDVHP IQDURUDQ]HGE\ WH
( XURSHDQ &HQWH IRU: RINHWY/ $11DILV (=$ KHG 1Q6DQAazZDQQ 0
7KH VHP LQDU IRFXVHG RQ DQDO] LQJ FXUHQWFKD@HQIHV LHDWG \R MERU
PRELOW ZRWHU SIRWPVRQ DQG WH GUMVDIGDMRQ Rl @ERU
LOVSHPVIRQV LQ ( XLRSH WEURXJ KVWRI HAKHUWDGH XQIRQ UHSUAVHOUYHY
SXEQF DXWRUMHV DQG ( XURSHDQ H SHWV VR GMAXW WH R Rl WH
( XURSHDQ / DERXUS$XWRUW (/$ OERUP LJWDARQ SRIAHV DQG WH XVH R
GLIMZORRY VR VWHQIWHQ Z RINSOFH SLRWPARQV

SHSUMVHOAQ) 862 ZHWH -DILR * RQ]D® 5LYHLIR VHFKQLFIDQ ILRP  VIKH
BHFUHVIDUDWRI -QUALQDVIRQDODQG 6XWILQDE®! ' HYHRSP HQW DQG -R\k
* DEUHO* DUDH@R $ @HU JHQHDOVHFUHVIDU. Rl VIKH ) HGHLDVIRQ RI -QGXWU
Rl &DWIGD \ /HuQ ZKR IRBZHG [IDAMDQG WH VHWIRQV RQ @ERU
JRYHUQDQFH P LJUWDARQ SRIAHV 1Q 0 DO DQG WH FKDIQIHV Rl LOQVSHAMRQ
1Q DQ LQFHDMQI® FRP S®[ MERUP DINHW

7KH VWP IQDU DOR DGGHWHG NA  DAXHV VXK DV
FRRUGODMRQ EHVE HHQ ( XURSHDQ MERXU LOVSHAARQY WH
LRGI Rl 1 DWRQDO/ IDIVRQ 2 11IEHW 1Q WH IXQPMRQIQJ Rl WH
( XURSHDQ / DERXUSXWRUW (/$ 0 DBV @ERXUP LJUMRQ
SRIAHY DQG WHU P SDRWRQ P LIWDQWDQG WILG FRXQM
ZRUHY DV ZHDDV WH QHHG IRU VAWRQIHU VI VWP V \R
FRP EDWKQGHFDUHG Z RIN DQG MERXUH SRIVIMRQ

$P RQJ WHP RWAQRWEZ RUM\ SUMVHQIMRQYZ DVWMDWR! -RVHI 9HAD &(2 RI 8+0 /D
YR] GH @V 7LDEDNDGRUIHV 8+0 7KHORIFHRI : RINHU/ HOWBIG ' LUWVDOTRRYDQG > —DQG GLIVDOVRRY VR
$ UM LALDO-QWI HOFH 1Q VKH $SSQFDMRQ RI / DERU/ HIMIMRQ 2 SSRUKQMEV  \WUHQJVKHO XOQLRQ
DQG 5NV IRU : RINHW  +1V SUVHQWMRQ DGGLMAHG WH JOS EHE HHQ GERU

UOX@RQV DG WHU DRXDO DSSTFDARQ 10 WH ZRANSDFH HP skovjiql krz O WRQLQ Z RINS@FHY

GLIMZC DARQ LOFXGIQJ WH XVH RI DUNIFDOIOM@IHORH FDQ EHFRP H DQ HWHQWDO
VRRORUSIRWIPAQJ Z RINHWY/

-RH 9HM SUHHOMG LOMOQDMRQDOH DP SV DQG DGYRFDMG |RU WH
FHDMRQ R D GLIMDO FRQWDFW SRUMO FDSDE®! Rl DXVRRP DVIFD@
YHUI\ LQJ FRP S@DQFH Z WK P LQIP XP  Z DIJHV Z RINLQJ KRXW/ DQG
®DYH WHTXLLHP HQW EHIRUH D FROWDRPWLY YDAG 7KLY DSSLRDFK Z RX@
SUHYHQWDEXVHV VXK DV ERIXV VHO HP S®R\ P HQW XQGHFDUHG KRXU/
DQG LUHIX@®U KLUQJ SWDPMFHY Z KL DOR VWHQIWHQQI WH LR®! RI
XQIRQVIQP RQMRUQI DQG GHVLIQQI WHVH WIFKQR®JI LEDOR VWP V/

862 V SDUMFLSDVIRQ 1Q WLV VP LQDU WHDIILLP V RXU RUDQL DARQV
FRP P VP HQWR ( XURSHDQ GHEDWAV RQ | DIUGLI VDD DURQ  UHIX@MVIHG
@ERUP RELOW DQG WUHQIVKHQLQJ XQLRQ DPVIRQ LQ VKH I DFH RI QHZ
VAFK QRARILFDODQG RUI DQL DIRQDOFKDAIQIHV LQ VKH MERU P DUNHW
7KHWH NQGV Rl IRKPV DIBZ 862 R IQFRUSRIDM FRP SDUDWYH
H SHUHQFHV EHVWSWDPARHY DQG H SHUMDQDOMY LR RXU LOMUQDWRQDO
Z RUNDQG WH VXSSRUABLRYIGHG R RXUGHBU DMV 1Q 6SDIQ
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—: 6BWDWH &RQJUHVV RI WKH 862 7THDFKLQJ
DQG FKDOOHQJHV IRU XQLRQ DFV

2Q1RYHP EHU  DQG WH - 6VIDVA &RQIWHW RI VIKH 8 62
7HDFKLQJ ) HGHIDMRQ ) (862 ZDV KHG DWWH &UUGRED &RQILHW
3DDAH XQGHUWH VRIDQ  YHWIHU HGXFDVIRQ 0 RUIH UJKW  EUQIIQ]
VRI HWHU GHBU DWWV [LIRP - DORYHUWH 6ViMA VR HYDOXDW WH Z RUIN GRQH

DQG GH LQH WH XQIRQ DQG HGXFDMWRQDARDGP DS |RUWH QH \WMLP

' XUQI WH &RQIUHW RXUFRP WDGH $QRQR $P DM Z DV UH HOIFWG DV
JHQHDOHAHVEL  Z W WH VXSSRUARI Rl WH YRWV

&DLP HQ $BINDQGLD 2 UA]  6HFUHVDU. | RU -QWALQDVIRQDOS | | DLV DQG
6XWDLQDE®! ' HYHRSP HQWDWS8 62 SDUAASDWG 1Q WH &RQIUHW
UHSUHVHQWQI RXU 6HRUAVIBUDW 1Q KHU FDSDAW DV D P HP EHU Rl VIiKH
(GXFDMRQ )HGHIDMRQ +HU SUHWHQFH WHIQIRFHV 862 V
FRP P WP HOW VR LOQMUQDVMRQDO DPIRQ DQG  VXWDLQDE®
GHYH®RSP HQWQ VIiKH | LHGB RI HGXFDRQ

7KH 8 62V -QVIHUQDVIRQDODQG 6X\WIDLODE®
" HYHARSP HQW 6HFUHVIDUDW KLIK® YDOXHV

WL HYHOW ZKIFK D@RZV WH XQRQ \R
WHUWHQ W SUHHOFH 1Q D KUKO®
IHP IQJ HG DQG FROQWEQWD HYROQI VHARU
© H DOR UHFRIQJH WDW WH FKDQIHV
IDAQ) WH HGXFDWRQ VHARU KDYH ERW

QDMRQDADQG LOWMUDWRQDAEP HMRQV
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TKHVWHQIW. Rl RXUIHGHDWRQV \Q \QMUIDWRQDCDRPARQ
862 —QGXVWULD VWUHQJWKHQV LWV LQWH
~QGXVWUL$OO *OREDO 8QLRQ &R

3DUAEXOUD QRWEZ RUM\ LV WH SURIUHW [Q [HP DB SDUAFLSDVIRQ
Z KIFK WHDFKHG DQ P SRUBQWP IBMRQH 1Q EXIGIQI D P RUH
UHSUHVHQUMYH DQG LOFOMYH WDGH XQIRQ P RYHP HQW

7KH VK -QGXWULS$ @* GREDO8 QLRQ &RQJUHW FRQILLP V \WDWVRADO
OERU DQG SURGXPWRQ FKDIIQIHV DIH JBREDODQG WHTXILH J&EDO
VROMRQV )RU 862 -QGXWUD P DIQEIQQI D SUHHOAH 1Q WHWH
IRKP V IV HWHQWDO VR EHWIHU GHIHQGIQJ Z RINHWY LQ 6SDIQ

“QMUODARQDOVRIGDUW 1 QRAWMVMKHRUE WY D FROFUHW XQIRQ
VRRORUEXIGHQ) GHRHOAREY VXWEAQDE®! LOGXVM  DQG VAWRQU MERU
WKW
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862 DQORXQFHVVKH Z LQQLQJ SKRVRILDSKV
RIVKH VK ' HFHOW RWIRUD' LIQULHG

/UH &RQVWAVW

RINHW/ 7UDGH 8QIRQ 862 KDV DQORXQFHG WH
ZIQHW Rl WH VK HGMRQ Rl VKH ' HFHQW: RW IRUD
" JQUIHG / UH 3KRRIWDSK\ &ROWMNDQ HYHQWMDWKDV
RQAH DIDIQ GHP RQVWADMG W \WHQIW DQG JURZ W \WKIV\ HDU $

VRECR  SKRVRIWDSKHU/VXEP WHG  Z RUNV D ILIXUH WDW
VROGULHY WL FRP SHWARQ DV RQH RI WH RUDQ] DARQV NH

SOARP V IRU KLUUKQWKWQJ WKWRXIK SKRVRILDSK\  VKH
UHDOMHVRI VKH Z RUBB Rl Z RWN

TKH

7KH QXP EHU Rl HQMHV ZDV QRWRQD KWK EXWDOR Rl
H| FHSVIRQDOVHFK QLFDODQG QDULDVIVH TXD@W  Z KIFK SRVHG D
FKD@IQIH IRUWH MU FRP SRVHG Rl LHSUHVHQIWYHV I LRP 8 62

DQG H SHW 1Q FRP P XQIFDMRQ DQG 1P DIH $V WH FD@IRU
HOWHV WIWG VIKH FRP SHVIMRQ LOQYIVAV LHI BIPIRQ RQ GHFHQW
ZRW J@REDO SUHFDUW DQG ViKH @ERU FKDAHIQIHV VKDW
SHUMMIQ 6SDLQ DQG DURXQG VIKH Z RUTB

) LDAB U] H 71V
* DLFD

7KH GHAMRQ KDV EHHQ 1Q HIHPWMORH 1 RYHP EHU

WDQG WH DZ DUGV Z I@EH RIIAD® SUHAVHOMG RQ
' HFHP EHU WK Q 0 DGUG GXUQ) WH 862
&RQIHGHLDO &RXQFLOP HHVIQJ  DQ IGHDOVHWMQI \R
SXEQGE® HRIQIH WH BBIQWDQG FRP P W HOWRI
WRVWH Z KR KDYH SDUARSDMG

7KH 862 XQIRQ ZKIFK SUIRP RWV WH FRP SHWARQ
KUUK@KW WH VXFFHW Rl WH HYHQW Z KIFK JWRZ V
HYH) \HDU WDQ\W VR WH FRP P WP HOQW Rl WH
SDUASDQV DQG WH FRP SHIMARQV DEION VR

GHQRXQFH WDLVH DZ DUHQHW DQG SXWD | DFH VR VIKH
@ERUUHDOMAHV VIKDWS 62 GHI HQGV HYHU. GD\

7KH ILODDMSKRWRIWDSKY Z LOEH SXEQKHG VRRQ RQ
WH 862 ZHEVW DQG IQ WH 9%X@MQV Rl \WH
6HFUAVDUDW |RU -QVIHUQDVIRQDO DQG 6XWIDLQDE®
' HYHIRSP HQW DQG PD\ DOR EH XWHG RQ WH
RUDQJ DARQV GLLIHHQWFRP P XQIFDARQ SOWRLP V
LQ DAFRUGEDQRH Z W WH FRP SHARQ LX®V

: RP HQV: HDSRQV $XVKRU ) IDQFIVFR -DYIHU' RP QIXH]|

(DK [P DIHWHGEFVD WWKIJ®! DGAHDP RUD GP DG IRUMMH : RW@G' D IRU" HFHON RWN
UHP LQGV XV WWDWAEI QW 1Q WH Z RUINSOAH LV DAR H SUAWHG WURXJI K DUIADQG FRP P IW HOW
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( DFK IP DJH WHGFWD
VIKIJ® DGUHDP RUD
G-P DQG IRUMMWIEH : R

' D\ IRU' HHOW RWN
UHP LQGVXV\WWDWA QW 1O

\WH Z RONS@FH LVDOR
H SUHWHG \WURXJ K DUNDQG

FRP P WY HOW

) LUMB XQQHUS S 71Vi®H
%HVE HHQ 3 WIF DQG

' LJQW  $XVKRU $QVRQIR
5XT * XHUHWR

6HFRQG 5XQQHUS S 71V
BVRBIQ &KLEKRRG

$XVKRU ' DQLHCR VXQD
* RQ£®|

8 QLVIG | RUBRFLDO-XWIFH 7KH 8 62 - QUIAUQDVIRQDCERAGDUW
) XQG ) 6= EXLEIQI VKH | XV UH

7KH 862 B6RAGDUW ) XQG KDV VXSSRUMG WH &($5

&) *RDY IRUSHIXJHH SURMIFW DQ IQWDAYH Rl WH

6SDQMK &RP P IMMRQ IRU SHIXJHH $I1G &($5 WDW
SWRP RV WKH VRFDO LOFOXMIRQ R WHIXJHHV DQG

P LJUDQW VKLRXJK |RRVED@ : W WDP V IQ ILYH FIMIHV
DQG P RUH VKDQ RQH KXQGLHG \ RXQJ SDUAFLSDQW WH

SURMPWXVHV VSRUAVDV D VRROWR P SURYH SK\ IFDODQG
HP RWRQDCZ HOEHQJ GDUD WH @QIXDIH EXIES VXSSRUV
QHVE RNV DQG FRP EDW HQRSKRELD

862 V VXSSRUNZ LI LODQFH NIW VSRUN HTXLSP HQW

WDQVSRUMVMRQ WDIQIQJ DQG SDUMFLSDVRQ LQ GRFDO
GIDIXHV GXUQI VKH VHDVRQ
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