


e /DUWHIXOAPQ GHOMBMDEDR\ HOGHHAKR D @ GHVARQH 11Q

e /D SIRWHUQ IUHOWM D @ JHVWIQ DORUW LFD\ HOXVR GH LOWQI HQAD DUNIHDCHQ HOAMDEDR

e (AQRUNGHP IHOR CH®WIXUCDG\ VDXG @ERWOIOFX\ HOQGR UHVIRV SMFRVRADBN HWAAKV WP [FR SRUHOFDP EIR
FP EWR\ QXHYDVIRWP DV GH RU DQL] DApQ GHOAMDEDR

/ D J DUDQVAD GH XQD WDQUMFLLQ MWD HQ &V SIRFHVRY GH GLIIVBQ) DAPQ\ GHVADUERQL] DAMQ FRQ GHUHAKR D IRWP DARQ\
SIRMFAPQ GHOHP SBR

SMP W R @ &(6 LOMVH HQ TXH MQ LOVSHFFLRQHYV GH WDEDWR | XHUMY VDQFLRQHV GLIVXDVRUDV \ P HFDQIWP RV
HIHAYRV GH FXP SAQP LHQVR RV GHUHFKRY MERWDGY FRUHQ HOUHVIR GH TXHGDUH HQ SDSHOP RNDGR

(Q GHIQWD HOP HQVDW VIQGIFDOHV FDLR QR SXHGH KDEHU HP SGRV GH FDIGDG MQ GHHAKRY HWEELIGDG \ SRGHU
VIQGFDAHDO

5HIRY DUHO LE@®IR 6RADO XLRSHR QXHYDVWHI®V\ P D\ RUHI LFDFLD

(OWHIXQGR JWDQ WP D IXH @ DGRSFPQ GH BV SWRFHGIP IHQVRV FROMQVRYV GHO' LEQ@RIR BRFLDO ( XLRSHR
LOVHUHFVIRUDO UHVXODGR GH YDURV P HVHV GH QHIRFLDFLUQ HQWH VIQGLIFDVRV \  RU DQL] DALRQHV HP SUHVDUD®NV
HXURSHDV

( CRENMMYR GH HVIM DFXHLGR HV | RUBGFHU® DU XIWRMXUD GHOGLE®RJIR VRADCHXIRSHR GREQGR® GH P D\ RUFRKHUHQAD
FRRUGLQDAPQ\ FDSDAGDG GH LI XHQAD UHDO

/ DV QXHYDV QRLP DV

o &DULLIEDQ BV GMORY LOMXP HQRV GHOGE®RIR VRADO DFXHGRY YIOFXGQWY DFEXHUGRY DXWQRP RV P DUFRV GH
DFANQ RUHQWARQHV\ GHFOWDARQHY FRONQMV

o (MEEGFHQ U@V FRP XQHV SDID @ QHIRADANQ \ @ FRRUGIQDANQ GH SRVHARQHV DM OV FRQXGRV GH @
&RP MuQ

e &UHDQ HVSHAD® HOM XQ P HFDQMP R P £V U@ER GH VHIXIP IHQR GH @ DSTDANQ D QYHOQDARQDOGH ®V
DFXHUGRV DBDQ] DGRV D HVFDD HXURSHD

(VW YOIP R DVSHAR HV FOYH \D TXH XQR GH ®V SUQASDBN SWREGP DV GHOGE®RIR VRADOHXWRSHR KD MGR
KIMMUEDP HOM @ GlLEXGEG SDUD WOMDGDU &Y DFXHGRY D @ SLEFWED HQ &V (WEGRV P IHP ELRV &RQ HWEV QXHYDV
KHUDP HQBV @ &(6 EXVAD JDUDQW DU TXH ®V FRP SLRP VRV HXURSHRV VH WDGX] FDQ HQ P HRWDV UHDBV SDLD @V
SHWRQDVWDED\BGRUDV

3DUWD HOMQGIFD@WP R HXLRSHR UHIRY DUHOGIE@RJIR VRFLDOWLI QLI LFD J DQDU FDSDFLGDG GH QHIRFIDFLQ LQI XHQFLD
SROAFD\ UHVXODGRY FRQFUHVRV HVSHALD® HOWH HQ XQ FRQWA VIR GH WDQV RLP DFLRQHV SURI XQGDV GHOP HUFDGR
@ERWDO

8 QD DIHQGD HXURSHD SBIQDP HQWA DQQHDGD FRQ @V SURUGDGHV GH 8 62

/ RV GHEDVIAV GHO&RP LW ( MIFXVIYR UHI BINDQ XQD DIHQGD FAOLDP HQWA FHQWDGD HQ FRP EDVIU @ SUHFDUHGDG
UH RU DUGRV VHUYLFLRV SYEQFRV SURVIAIHUGHUHFKRY @ERWDGV\ | RUDBFHU@® QHI RADAQ FRIFYD SURUGDGHV
TXH FRIQFLGHQ S®IQDP HQWA FRQ @V SRVIFLRQHV KIMMUFDV GH 8 62

/D IXWWD /H GH (P SBRV GH &DIGDG \ HOIRUBBHAP HQR GHOGE®RIR VRADOHXIRSHR VHEQ GRV IQWMKP HORV
GHAMYRV SDUD DYDQ] DUKDAD XQD ( XURSD P £V VRADOFRQ HP SBR HVEE®! GLIQR\ FRQ GHIHAKRV \ VHIXILEQ VHQGR

HWV FHQADGN GHOADEDIR [OWMQDARQDAGHOLQGIEDVR HQ &V SWi[ IP RVP HVHV
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862 KD SUHVHQVIDGR XQD TXH\D
|RUP DCDQVIH @ 2 7 GHOXQFLDQGR M@
YX@HWDAWQ GH  GH VXV FROYHQLRV
LDVU LFDGRV SRU( VSD® D DVHQVIDQGR
FRQWD @ QEHU/MG VIQGLFDO

/D 8QLUBLQGLRBEOHUBG62 KDSUHVHC
IRUPDOPHR@MMT XHMDQWBD2UJDQL]C
~QWHUQDFGIRQDDEDMNR7 GHQXQFL D
OLPLWDFHR QWX FW X ¥ BIDWW X L ALLPRS R
HODFWXIRIGHGRIUHSUHVHQW U WQG LHE
(VSD3DTXHSLILFXG\WBIMH U FH FLRW G ¥a
OLEHUWDG LF G HUHFERQHJIRFLE
FROHFWLYD

(VWD L F L D WALQFD UF@I G R P S U R PKLMRW |
GHB62FROEGOXUDOVVORLEBOIPRFUD
HOHVSBWRNVRQYHQIQRWHU QD FULRWDQ
SRU HO (VWDGR HVSD3RO

$ OR D UG RO RWO W LIPSRRWQ X PHURVWBIVR O X F
MXGLFLODEKHVERPDQLILHEWWHQVL
HILVWHEOYWM®DUFRHJIJDPOIHQWIKBULQF
FRQVWLWXFLRQDO GH OLEHUWDG VL

/RVWULE X KID@WNR QR F HRRB L VW LRFMDDAL
TXHHO/LVWHPS D@D PD\RUHSUHVHQW
JHQHUDHFWBMVSURSRUFLRMBBANHC
GHUHFKRNVHQFYDO®HJRFLDFLEROHF
SURPRFLHQHFW RSWDAV L FL SDEY WQ W X F
DFFHDBHWHUPLGEPERWRM QW HFXG Ry
XQ Q%PHURX\ OLPLWD&HR RUJDQL]DF
VLQGLFBPRAYGHSHQGHYKXLPS O D QWWDH
HQ VHFWRUHV R WHUULWRULRV FRQ

(VW DW VR O X FUIRIKHUQ D\GH VA8 6 2 G HT X HD
OLEHUWIDEGLEBRSXHGHQWHQ G IBBVRIUF
UHVWULBWKHBBXYSHGLWO@RGHBORUU
TXHGLILFXOODAMHHFLPLH@WMRFFLYQ QG LG
RUJDQL]DFERQHM VH@FAWHGLWDGEV S|
GHPRFUEWLFR HQWUH ODV SHUVRQD

8 QD TXHND SDLD DYDQ] DU QR SDUD FRQI LRQVIDU

/JHMRVEXVFBRQIURQW DBELUHOND HW HRQBEWK QG H E D WHHU HQ®H F H V DARLEROHD FW X D O L
GHPDUFRLQGLFDOD*MGDSWEQDBRARIDOLBPWXPHPXQGRHWUDEDMRRMVWEQC
LQWHUQDFLRQDOHYV HQ PDWHULD GH GHUHFKRY IXQGDPHQWDOHV

862 KDDFXG DB®R—7XWLOLJ®RRGIK D QL VIPRW H U Q D F3 RIQDIOFRS'Y H QR VS H\ YR W L W X\
MXU GLH@&ERKHUHROEQBFRQYHGHR - UDWLILSRBRWD :BHVXMWBHFLD O RH QQUHL
TXHOYRGH62VHBRR\SOHQDPHHWFRQRHAIE®PELWRWH U QD FPLLRAIMDNHY Q F X H QRADU R U
REVWEFXORYV HQ GHWHUPLQDGRVXQ\DSD ORPW Q IDNEHPRNUEWLFD TXH PHUHF

ERGVWRHMB2QREXVFULYLEBRLUXSWXVDQIRY DQJRPDF IXBRP D UFRH L E HUW. QR GOFHDD
HIHFWIXBUHIXHOBRHPRFUDHBGD XUDOLUBRSDFLGHRR Y LPLHVQIVWKE SPRIMH V S R @M®H
UHWRYV GHO WUDEDMR HQ HO VLJOR ;;-
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/D/2 /6 UHWUQIHHOFUHFLP LHOVR
V.QGLFDO

ID/H\2UJEQLGB/LEHUWDQGLFERG IXHXQ
KHUUDPLHFQWHTHQ HOSURFHUR FRQVROL
GHPRFUAMMWMUOBLFWDGEGX®PEDUBFRWVIXDUH
DRGHVSXSWYHVHOQWDGHNMMVFW XU R BBIY
UHVSRQGHQ D OD UHDOLGDG VRFLRO

(OVLVW IBRDH S UH V H Q WE®MVIHE [RERBD2 / 6 K
GHULYBQ@RSUEFWHEMP RGHBRWUHPDGD
FHUUDGRQGHBULQFIGSHRUUDGLDSHP® L
ORWLQGLFDMWRV LW D BWRNIE P E LWGRR Q G¥
FXHQWMPRQLPSODQWDHDBLHQWUPSLGE
VLQGLFBRRRB62 HMHUBIBWY QD P HQXDHF F L
VLQG LFORR Q & 0 I/ L H GSHHQMRL QO F D GI®RIE L
IRUPDO GH OD PD\RU UHSUHVHQWDWI

(VWBLWXDPLPQWDDYHPH@GWHHFKEREWLF
HVSHFLDOPHIPDWHUERBSURPRFLHQHFW
GHMDO&EERHPXFKRDVRXSHGLIMDIGRO X!
GHRWURWIDQL]DFSPROQRWY L F ISR FH VIR
SHUPLWDQ VX FUHFLPLHQWR \ FRQVR

'HVGI862 QRVHFXHVWLR@D S KA. VW pWQUB
OHIJLWLPGEORBVLQGLFPWRRULWDUVLRR
GHVLIXDABGWOEXPF@WMRISRUWXQLTGDHHE F
HO DFWXDO PDUFR OHJDO

*(Q TX« DIHAID D &RV WDEDNDGRUHY M
| DOD GH QEHU/G MQGLFDO

/IDUHVWULEHISIOXUDOVVY O R LERHOX QGHETL
LOQOWHHQRRWBJIDQL]DF DRRAF®DUH FW D D]
SHUVRQDV WUDEDMDGRUDV

EXDQOGHRHOLPLOWIDLEHUW. DG L¥BOHG XFE
RSFLR@HWHSUHVHQWBHPSQREUHFIE HE
FROHFWVHRHEL®DAMMSDFLGBGHIHQWBO |
GHUHFKRY ODERUDOHYV

8QVLVWHPED/SOXWDHT XLOLESBGRLWHHO |
W U D E D M D\G/RWHE/D M DHEQRUUMDIVE U H P T G WdiaD!
UHSUHVHDR WU FAFFH U FDQLR G LHFADQRFH Q W
GHWUDEDMRUWD OHIOHHJLWLPGGEDGD FFL
FROHFWLYD

SRHGRQWUDMH[ROXVBWRORQIDHYDQGLF
FRQLPSODQWDFHPOXHGHHQHUDBUHVDIHF
MXGLFLDOIGBORF¥®RQIOLRKWROWHMDPLERY
FODVH WUDEDMDGRUD GH ODV HVWUX

'"HVGHQDSHUVSHFWIWBU QD FIRPGDO DA
SOXUDOVYGQPGLERITXLYDAHDJIPHQW DJ
GHELGIDWFLEROHFWLMB SIUHY H/ X VW HK
FULWHURBMHWLERVLPSODQWDWKUIQFL
SURSRUFLRQDOHEHRQ V D ER 01IE@LG DR
HVWEQGDQWWUQDPERO MLEHUNRG LW
\ FRPR RMWH U BRH WD UWHHDU L Q FG SILF
OMBLYHUVNGQGLHFWX®M[SUHVOQHQ W& IRA
GHPRFUDRLDGHOGHUHFKG&RH ODVSHUVR
WUDEDMD ®RRDID QL]DWWHI WU HSUHVHC
OLEUHPHQWWWH QWDGRLWBWUXFWXU
HEFUHFLPLISGRWRID QL]DFERG@HM VH QM
VXSRQHQDUH VW U L ERLGIQU HEFMHDY HG H U H
IXQGDPHQWDO

&DUPH@®HMD QG WNH F UHWIHIQ BQ-OUF L RX
'"HVDUURBGUR HQEBB®BE GHVWDX¥IIBDO D L EM
VLQGQRBRHGHI WHQ GHRIP\RHQV LV W IFPD U
TXMURWHTKLOLEIM\R NVULLRRRP R QGHUH
YLYRXHGHEBGDSW DWMBIHD O LRKDIPE L D Q
WUDEDME R D¥ROXQ®HRRF U E£BHFEDYH U VF
WUDEDMD GHR UCHF KR Q Q X PBIR V RID "V H3V
QX HVWHIRW R IHXRJR SHRL QW H U Q D PPLRREJH
VLQGLFPOHVELHUWRY X U DFRHNYQ FHR OX |
VLQGLFDOXWRRVHHSUHVHQWDWRINIRD O
LQIOX\HQWMHHOBR\IVXSXHXWBWRPL]I
GHRRYLPLHRENRY®R QW UDWWRIW W HRD
IDYRUHFXGBPD\RUWFHUFD®@ DR¥HQW UR
W UDEDX@®DUHSUHVHQWIERLP® XV W DGA
UHDOLGMHFWRULDMHUULWRUXQD PD\R
OHJLWLPVGBGBB ODDFFLULQGQRR HV
FRQW H [WMDR L W X D FHLMISID 2 REDSD U HFRIP RX Q
DQRPDG®PRFUPWIMSHFLDOPVGIWHHB
FXHQWX®HRUJDQL]DFERBPRB\62 FXHQWIR
UHFRQRFLP\LISQWWLF L DFFMLYAEH VW U X |
VLQGLFDOHV LQWHUQDFLRQDOHYV

(QSDODEIMHRPUPH@HMD QEWLRYHVXSWWDD G uMLRYRGH62VHBVFXFKDGBVSHWDO|
IRURMLQGLFD@QWMUQDFLRIQHDOWM YR M QGHWH U P L Q-DVGSFOW LRW H UHO\R W L IDLP SR QL F
EDUUHUDV TXH GLILFXOWDQ HO HMHUFLFLR SOHQR GH OD OLEHUWDG VLQGL
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862 MQRD®&(6 SWHSDLD M WHYIMpQ GHGBHIMP HOVR 8 ( SDWD
LHI RU DU® SDUAASDFLQ MQGIFDO

(OMHYHV  GH HQHWR HSUHVHQVIDQWAY GH 8 62 HQFDEH] DGRV
SRU-DUR * RQ]D® WH WHXQIHLRQ HQ HO3DUDP HOVR ( XURSHR
FRQ / DXD &RUDO&RUDO DVMMQWA GH @ HXURGLSXVIDGD / DXLD
%DAUQ &HUH D / D (78 & SDUAFLSH HQ @ WHXQIuQ DSR\ DQGR
HWM LOWALFDP ELR

( OREMMYR GHOHQFXHQWR 1XH HBEGFHU XQ SUP HU FRQWAR \
FRP HQJ DUD SUHSDUDU HOWUHQR GH FDUD D @ SW[ [P D UHYIMpQ
GHO 5HIMP HQWR 8 ( VREWLH @ QRWP DA DFpQ
HXURSHD (WM UHI@P HQR UHIX® @ HDERWDARQ GH @V QRWP DV

WFQEDV TXH VXVMQWQ XQD DP S@D SDUM GH ® GUIMDANQ
HXURSHD

-DILR * RQ] DR GHWIDF @ LP SRUMDQFLD GH @V QRUP DV WFQLFDV SDUD MV SHUWRQDV WDEDNDGRLDV VH DDQGR TXH
LQI X\ HQ GLLHAVIDP HOWA HQ @ VHIXUGDG \ @ VDOXG HQ HOWDEDMWR ( Q (VSD* D SRUHWP S® HORUDQMP R QDARQDO
GHQRWP DO DARQS 1 ( HVE HDERWQGR DAXDE® HQWM QRUP DV TXH DI HAEQ GH P DQHUD GILHAM DOSHWRQDOVDQUEUR

' H FDUD DOIXWMR FXDQGR @ WHYIMuQ GHOUHI @P HQWR @ XH DOSDUDP HQR ( XURSHR HQ HOWAFHUWIP HVAH GH

862 WHOH @ IQMQANQ GH SUHVHQVBU DRRYDP HQM VXV UHYIQGIFDARQHY ( OREMMAR HV JDUDQW] DU TXH VIQGLFDVRV
FRP R 862 SXHGDQ LQIXIWU GH P DQHWD HIHAIYD HQ HO FRQMAQIGR GH @V QRWP DV WFQIFDV \  GHI HQGHU
DGHFXDGDP HQWH GRV LOWAUHVHY GH @V SHURQDV WDEDNMGRLDV HQ HOSLRFHVR GH QRUP DAJ DFLQ

(VSD® D WDV LFD HOSRQYHQIR VREWH @ 3IRMFAPQ GH @ 0 DWAQIGDG  DF RV
GHVSX«V GH VX DSUREDAUQ SRUM 27

(VSD*D KD (DVULFDGR RILFID® HOVW DOW @ 2 WDQ DAQ
-QWAUQDFLRQDO GHO 7WDEDMR 27 HO &RQYHQIR VREWH @
SIRWFFLUQ GH @ P DWAWIGDG ¥ RV GHVSX«V GH VX DGRSANQ
FROMIUAQGRVH HQ HO | SDV HQ DGKHUUWH D HWM DFXHWGR
LOMUQDARQDO ( OW \R |1 HWEQGDUHY P "QIP RV SDLD JDUDQW DU BV
GHHKRV GH @V WDEDNMGRUDV GXWDQWM HOHP EDIDR HOSDUR \  HO
SHURGR SRWMURU LOFOX\ HQGR TFHQAD GH P DMUQIGDG UHP XQHWDGD
SIRMAALQ ILHOM DO GHVSIGR \ @ GIVAUP IQDAPQ  FRQGIARQHY
OERWBN VHIXUDV\ GHHKRV YIOFX@GRV D ® ORAEBQAD HRY DGR
DV @ LIXDGDG GH J«QHR\ @ FROAMDANQ

" HVGH @ 8 QIuQ BLQGIFDO2 ELHWD 862 VH YDERLD SRVVIYDP HOWA
@ WDV LFDFLUQ DXQTXH VH VXELWD\ D TXH @D FRQ LHWDVR \ GHEH
WDGXFLUH HQ P HGLGDV UHD®BIV\ HI HAVYDV

/ D VHFUHVIDUD GH -QWAUQDFLRQDO\ ' HVDULRGIR 6RWHQLE®! &DLP HQ
$BINDQGLD 2 UA] KD VH DGR TXH HWIA SDVR VR®R VHQGLE VHQVIGR

W VH JDIDOMID @ DSQFDFPQ SGIQD GH ®V GHUHFKRV GH

PDWWOIGDG HQ VRGRV ®V FHOWRV GH WDEDWR MQ

GLVFUP LODFLRQHV QLUHVURFHVRV

$XQTXH (VSD* D \ D FXHQW® FRQ DYDQFHV QRIP DAWYRV TXH VXSHUDQ DOXQRV P QP RV GHOFRQYHQR @ WDWIFDAPQ
REQD D FROWRIGDU\ DIP RQJDU ® GUMDAUQ WHRUDQGR ®V P HFDQMP RV GH SIRWFANQ \ DVHIXIDQGR @
SDUARISDAQ DARYD GH &V MIQGIFDRY HQ VX VHIXIP IHQR 3DWD 862 HWM FRP SLRP VR GHEH VHUYLU SDUD FRQYHUAL
®/ HEQGDIHY IQMODARQDBN HQ GHHKRV UHDBN HVSHAD® HOM HQ &V VHRARUHV P £V HP IQ]DGRV \
SUHFDU} DGRV \ VHIXIUDYDQ DQGR KDAD XQ HP SBR GLIQR FRUHVSRQVDE®!\ FRQ MMAD VRADO
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&ROVIQYD HOSLRILWDP D GH IRWP DFLLQ GHO-QWIMKVR 6LOGLFDO XURSHR VREWH
QGHLD] JR I HP HOLOR HQ HCP RYLP LHQVR VIQGLFDO

0 DUD 5HFXHR VHFUHVIDUD JHQHLDOGH 8 QU 6LQGLFDO2 EUHLD GH &DVIDOXQ\ D 8 62 & KD SDUAASDGR HQ IHSUHVHOWAPQ
GHD8 62 HQ HOHIXQGR WWABUSUHVHQADAGHB LRI WDP D FHBEWGR HQUHUQ GHO DO GHHOHRR

&RGVVEDUWLFLSDFRUPHFXHBR2\ 8626
FROQWLQ#IRU]DWQERPSURPERRDRUPDF
\ HOOLGHUDIBRDPXMHUH@HOPRYLPLF
VLQGLARORSBRVUDYGHV XSDUWLFL SR
SURJUDRDPDWILYR®WLR@®PHQ/HDGHU
3URJUDRUJD QL BRARQ VW LBLQUEGR(K® <
(78— LQVW LWL\ BHD@ R QI HGHU QR URE
GH 6LQGLFDWRYV &(6

(VWWHJIXQBOGLFISIH VHQE DPRQ W L Q LG
LWLQHUBUPPRWLYRFLBI®QR \ RULHQMW
IRUWDOHGB®IWGHUDHMRHQLQROFDBFLG X
QHJRFLDRLPBUHVHQGEHODPXMHUHGEOI
HVSDFLRV GH GHFLVLpPQ VLQGLFDO

(O HOFXHOAR IRWPP DAYR SWRIXQGIp HQ FXHWRQHV FODYH FRPR @
QHIRFIDFlNQ FRGIAIMD @ JHWILQ GH UHVIWKQFIDV &RV GLMQVRY
HQIRTXHV GHOIHP LQMWP R\ GHOQGHLD] JR |HP LQMD DV FRP R HQ HO
GME R GH YIMRQHV GH QGHWD]JR WDOMRWP DGRU GHQWR GH @V
RW DQL DFLRQHV MIQGLIFD®N ( OSWRIWDP D LQFX\ 4 VHMRQHV SIEPWFDV
GIQEP LFDV GH JUXSR \  VIDABILHV SDUAFLSDVIVRV DV FRP R LOWMUYHQRARQHV
GH UHSURVHQEOWAY MOQGIFDBN GHOMQGLFDVR DBP £Q ' * % HOAH H@DV
UHVSRQVDEGN GHO' HSDUEP HOWR GH 0 XMUHV \ @ YIFHSUHMGHQOW GH @
RWDQ] DARQ TXHFRP SDUAHURQ VX H SHUHQAD\ WD\ HARUD VIQGIFDO

" VGH @ VHFUHVDUD &RQIHGHWDO GH -QWALQDFLRQDO\ ' HVDULRGIR 6RWHQLE®! GH 862 VX UHVSRQWDE®! &DLP HC
$BINDQGLD 2 UM 0 DUAMQH| KD VXEWD\ DGR TXH @ SDUAFLSDFLUQ HQ HWRV SURIWDP DV GH FDSDFIVDFALQ \ |RWP DFLpQ
DGHP £V GHOQWHUFDP ELR GH H| SHUHQFLDV HQWH GIMIUQVRY P RGHERY IQGLFDBIV HXLRSHRV SHLP LW SRQHUHOI RFR HC
XQD SURE®P £WUFD FRP ¥0Q HOSDSHOGH @V P XMILHV HQ HOP XQGR MERWDO\ HQ HOSLRSIR P RYLP LHQVR LIQGLFDO ( C
HWM VHOAGR GHWEFU TXH VH WD GH XQD DSXHWD GHFLGIGD GH @ 6HFUHVDUD SRU P SXODU @ LIXD@DG H
HP SRGHWDP LHQVR \ @ SUHVHQFID GH P XMILHV IQGIFDMWIDV HQ @RV £P EWVRV GH WHSUMVHOWDFLQ \ VRP D G+
GHFIMRQHV

/D SDUAASDANQ GH 862 \ 862& HQ HM SWRIWDP D GHO( 78— VH HQP DUD HQ XQD HWUDWAILD P £V DP SAD G
| RUDGFLP HQVR GH @ DFFLpQ VQGLFDO LOMAUQDFLRQDO DSRWIDQGR SRU @ |RWP DFLuQ GH FXDGLRV VIQGIFDBN H
WDEDNR HQ UHG FRQ RWDV RU DQL] DFLRQHV HXLURSHDV\ @ LOFRUSRUDFLQ WDQWHUWDOGH @ SHU/SHPYD GH J «QHLR HC
@® DFFLUQ VIQGLFDO

&RQ HWD QXHYD SDUAASDANQ HQ

YHUD 862 \ 862& WHDILLP DQ VX

FRP SLRP MR FRQ XQ MQGIFD@OWP R

HXURSHR P £V LIXDOVDUR LOFOXMLYR

\  SWHSDWDGR SDWD DILRQDU ®RV

UHVRV GHO SUHVHOWA \  GHO I XWKLR

VWKDQGR HO GGHWD]JR [HP HQLOR

FRP R XQ HW FHQWDOGH VX DFFuQ

VQGLFDOLQWAUQDFLRQDO
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862 UH XHY D VX WDEDNR VREUH LOVH@I HQFLD DUM LFIDO. QHI RFLDFLLQ FRGIFAYYD HQ
HOP DUFR HXLRSHR

(OSDVDGR  GH HQHR GH -DUR * RQ| D® 5LYHR WFQLFR GH @ 6HFUHVIDUD GH -QWAUQDFLRQDO\ ' HVDULRGR
BRWHQLE®I GH 8 62  SDUANASH HQ HZ. HELQDUVREUH LOVAQI HQFLD DUM LFLDORU DQL DGR SRUHGQWIMKVR 6LQGLFDO( XLRSHR
(78— FHOAR GH LQYHMWDAUQ \ IRWP DApPQ MQGFDOGH @ &RQIHGHWDFNQ (XWRSHD GH 6LQGIFDVRV &(6 (A
SDUARSDAQ VH HQP DUD HQ HOFRP SLRP MR GH 862 SRUHWIDU SUAVHOWA HQ @RV SUQFLSDON HVSDFLRV HXLRSHRV GH
DQEAMY GHEDWA\ JHQHWDFLLQ GH FRQRFLP LHQVR .QGLFDOVREUH @RV QXHYRV UHVRV GHOP XQGR GHOWDEDNR

(OVHP IODUR WX@®GR ([ VLD DU DOMIH UHIX@U @ DXVRUGDG GHO

HP SGIDGRUHQ @ HWD GH@-$ FRP RVHUYLFIR | XH P SDUAGR SRUO LFKH®
0 RGW LQYHWIIDGRU HVSHAD@ DGR HQ GHWHFKR MERWO\ JHWLQ
DORUWP LFD ' XWDOW VX IQMUIYHOAUQ 0 RAPMWSUHVHOM HOFRQFHS\R GH
DXVRUGDG P HUFDQW} DGD  XQD DSWR] IP DApQ IQQRYDGRWD TXH DQDQ D
FUP R @ JHW:Q DORUW LED HQ @V HP SUMVDVVXSRQH HQ P XFKRVFDVRV @
H WD DARQ GH IXQARQHY HVHQADBN GH GUHAAMQ \  FRQWRO KDAD
SIRYHHGRIHV WIFQRPJILFRV H WLQRV FRQILUXWDQGR ® TXH GHQRP IQu HO
P RGHR GH %RW DV D 6HUYLFH

(OSRQHOM WXEWD\p TXH HWRV VIWHP DV QR GHEHQ HQWHQGHUMH YQLFDP HOWA FRP R XQD H VMOMpQ GHO SRGHU

HP SUMVDUDOWDGLFLIRQDO VIQR FRP R XQD IRWP D GH WHRWDQY DAQ HP SUHVDUDOTXH S@QWAD VHURY GHVDI RV HQ

WP LQRV GH ULHVSRQVDELOGDG HQGLFLQ GH FXHQVDV\  GHUHFKRY MERW®N ( Q HAM VHOWGR VH SXVR GH IHIHYH TXH ®V

P DUFRV QRWP DAYRV DAXD®N FRP RH®B* 3' R HOXWLR 5HI@P HQR HXLRSHR GH-$  UHVXORQ LQVXI LELHQWV SDUD DERUEDUHO

LP SDRAR UHDOGH HVRV P RGHRY HQ BV FHOWRY GHWDEDIR\ HQ @V LHDARQHY GERWDBN

“GHEHQ ORV SUR Y3GRFARY/HER JORY FHOADBY GHOGHT | M 1 XH M OHFHVGDG GH WDVIDGDUHCDQE@MY
GH @ OV HOFLD DUMLFIDQ™ ™ HOWR='R P 1., DAB GH. ) SLRVIAFFLLQ GH GDVRV \

WHFQROMPILFRYV QAM(&&%(HQDPI—QVHHQI-K‘“‘”

: 3 HI RFLDFLUQ FRBFVID \
UHVSRQVDELO L GHodz BRIR VRFDO (Q SDA' ¢ ' I TXH @RV SLIRYHHGRUHV
SDUWLFLSDU H BFQR@ILFRV TXH GV DQ\ " QVLGHLDGRV DFVRUHV
QHJRFLDFLPQ FR OHPORMVY BXP DQUVSE | ’ & SOMASDAPQ HQ BV
SURFHVRV GH QHIRADAQ FR(
' HVGH @ 6HFLHVIDUD GH -QUAUQDFLRQDO\ * HVDULRT@R 6RWIHQLE G _ DED GH P DQHD P X\
SRVWYD \ D TXH SHLP VA D @ RWDQY DFLUQ P DQUAQHUH FRQ A , | LRSHD H LQWAUQDFLRQDX
DFFHGHUD LQYHWIO DFLIRQHV\ HWXGLRV GH LHIHIHQFLD \ FRP SO M DQL DFLRQHV MIQGLFDGA

| UHQWA D XQ UHVR FRP ¥Q HOLP SDFVR GH @ LOWAQIHQFLD DUM LFLDOH( ;QEFIRQHV GH WDEDWR \ @

QHIRFLDFALUQ FRBIPUYD
862 UHIXHU]D OD IRUPDFLuMQ HQ DFFLpQ VLC
HO | &XUVR GH )RUPDFLpPQ GH &XLC

(OSDWDGR  GHHQHR HQHOP DUFRGHO | &XUWR GH) RUP DFLQ GH &XDGLRVGH 862 &3 & @ 6HFUAVIDUD &RQI HGHLDO

GH -QUAUQDFLRQDO\ ' HVDULRGR 6RWHQLE® 1P SDUAt @ VHVQ / D DFFLuQ VIQGLFDOLOVHUQDFLIRQDOGH 862 D FDUIR GH
&DLP HQ $ BINDQGLD 2 UN] 0 DUARQH] VHRUHVBUD FRQIHGHDO -DILR * RQ] DAR 5LYHLR WFQIFR GH @ 6HRUHVIBUD

" XUDQM @ LOMUYHQAUQ VH DERUGDIRQ &V RUIHOHV GHOMQGIEDOWP R LOWMUDARQDO HO
SDSHOGH 8 62 HQ @V SUQASD®N R DQYJ DARQHY MQGIFDBN HXURSHDV H IQMUQDARQDGV\
® [P SRUBQAD GH @ DAARQ MQGFDOIQMUDARQDOSDID @ GHHMD GH ®V GHHKRV
OERWBN HQ XQ FROM WR GH JREDT DAMQ \ SWRIXQGRV FDP EIRV HQ HOP XQGR GHO
WDEDR $MP WP R VH SXVR HQ YDRU® SDUAASDApQ DARYD GH 8 62 HQ HVSDARVFRP R @
&RQI HGHLDFLQ ( XURSHD GH BLQGIFDVRV @ &RQI HGHLDFLQ 6LQGLFDO-QVMALQDFLRQDO @
2 WDQL] DFLuQ -QWAUQDFIRQDOGHO7 LDEDWR \ HO78 $&
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862 VHDOQHD FRQ&( 6 &6”\ &6$ \ FRQGHQD @ LOWUHQAD H VWDQWHLD HQ 9HQH] XHD\
* IRHQ@QGED

/ D 8 QuQ 6LQGIFDO2 ELHWD 862 HQ OOHD FRQ @
&RQIHGHWDAQ ( XWRSHD GH 6LQGIFDVRV &(6 @
&RQIHGHDFLLQ B6LQGLFDO-QWAUQDFLIRQDO &6— \ @
&RQIHGHWDFLUQ 6LQGIFDO GH  7WDEDNDGRUAV  \
7\DEDNDGRWDV GH @V $P «UFDV &6$ FRQGHQL
FXDOXIHU IRWPD GH LOWHQFAID SROWFD F
HFRQUP LIFD GH SRWHQFIDV H WDQWWDV TXF
YX@HWH @ VREHLDQ D\ @ DXVRGHVIALP LQDFLLQ G-
@V SXHERV

(OMQGIFDR HKDID @ IOMYHQAUQ H WD HC
OHQH XHD VH DDQGR TXH UHVSRQGH D LOWUHVH
JHRSROMRV \ GH FROAROGH WHFXURV \ QR

VRAARQHY GHP RAEWADV TXH J DUDQWAHQ HBFARQH\
CEWHV\ GHHKRV SDWD VX SREOANQ

$MP WP R 862 H SUHVD VX SUHRFXSDAPQ SRU O\
SUMRQHV WREWH * IRHQDQGD \ UASDED @
VROGDUGDG P RVADGD SRUHOUQGIFDOWP R HXLRSHR \
QUUBIFR FRQ VX FXGDGDQD \ FRQ ' LQDP DUD
SRVAPQ TXH WP ElQ KD MGR DYDDGD SRU H
3DUDP HQR ( XLRSHR

3DWD862 QR SXHGH KDEHUGHUHFKRY MERWDGN QI
MWIFLD WRADO MQ GHWHFKRV  KXP DQRV
GHP RFWDFID \  UHVSHVR D @ QEWH GHFMuQ GH @R\
SXHE®V SRU ® TXH UHDILLP D VX FRP SLRP I\F
FRQ @ VROGDUGDG LOQVHUQDFLRQDO, @ GHI HQVD GF
@V GHUHFKRV VRFALD®V [LHQWA D FXDOXIHU [RWP L
GH FRDFFLLQ
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| &ROFXU/R GH) RVRIWDI D 7 DEDNR GHFHQWA SDULD XQD Y1GD GLIQD
SXEOLFDFLpPQ GH ORV WUDEDMRY SUHVHQWDGF

(O GHGLFIHP EWH GH HQ HOP DUFR GHOSRQVHWR &RQI HGHDOGH 8 62 VH FHBIEWL @ HQWHID GH SUHP LRVGHO |
&RQFXUR GH ) RVRIWDI D 7UDEDWR GHFHQWA SDULD XQD YIGD GLIQD FRQYRFDGR FRQ P RWYR GHO' D 0 XQGLDOSRUHO
7WDEDWR ' HFHQWA ( Q H HGIAPQ SDUAASDLIRQ  DXVRUHV\ DXVRWDV FRQ XQ VRWOGH  |RVRILWDI DV TXH LH GNQ
GHVGH GMAQV P LLDGDV @V GHMIXD@DGHY @ SUHDUHGDG \ &V UHRY TXH DYQ SHMMMQ HQ HOP XQGR @ERWDOD QLYHO
J®EDO

$ ® OUR GH ©® VHAHEUD GH -QMUDARQDO\
' HVDUR@R 6RWMQEGI GH 862 ILE SXEGDQGR ®V
WDEDRV SUHVHQWIGRY DOFRQFXUR HQ HWB VHFAPQ GHO
YROMD GH 1RWADV GDQGR DV GUIXMHQ VBQR D ®V
WDEDRV FRP R D VXV DXVRUHV\ DXVRUDV

7 WXORXOL
$XWR$OHMDQGUR 0DU’

7 WXO(® PDHVWUR GH
$XWRIMD\RQ ODUW QH]

7 WXO® XOWLPR JORE
SXWRWD\RQ 0ODUW QH]

&DGD LPDJHQ UHIOHMD XQD OXFKD XQ VXH3R R XQD
UHLYLQGLFDFLUQ (O ''D 0XQGLDO SRU HO 7UDE DMRogHDH@WH QR
UHFXHUGD TXH OD GLJQLGDG ODERUDO WDPE L &SVR¥R\RQ[EPUWQH FR

DUWH \ FRPSURPLVR
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8 QLGRV SRUM -XWIHD 6 RADO ( O RQGR GH 6ROGDUGDG
-QVALRDHRQDOGH 8 62 ) 6— FROWUX\ HQGR HO XVXLR

3R\ HAR %DODQD 7DP DD GLIQIGDG HP SBIR\ DXVRQRP D SDWD P XMILHV
YX@HWDEGN HQ (IRS D

(Q HOP DUFR GHO) RQGR SDLD @ 6RQGDUGDG -QVAUQDFLRQDO ) 6- HOMOQGIFDWR 8 62 FRQWQYD DSR\ DQGR [QIFDWDV
TXH SWRP XHYHQ HOWDEDWR GHFHQW @ LIXD@DG \ @ DXVRQRP D SHURQDOHQ FRQW VRV HVSHFLD® HOWA
YX@HWDEGN 8 QR GH ®V SR\ HARV UHVSDTDCRY HQ HWD FRQYRFDWRUD HVY  %DQDQD 7DP DD [P SXODGR SRU @
RWDQ] DApQ 7KHO MMRQRI + RSH TXH GHVDURM VX MERUHQ @ UHIQ VRP DOGH (MIRS D

( OSLR HAR QDFH FRP R LHVSXHWID D @ IWDApQ
GH H WHP D YX@HWDELIGDG TXH YLYHQ P XFKDV
P XMILHV GH @ JRQD TXH WH YHQ REQIDGDV D
DVXP [U VROV @ RUDQ D GH VXV KINRV H KNV WDV
VIWMDARQHV GH DEDQGRQR  HQHWP HGDG R
YIRBIQAD $ HWD UHDIEDG VH VXP DQ @ SREWH D
HWUXAXLWDO @ IDOD GH DODEHW] DFLUQ @&V
SWREGP DV GH VDOXXG FLUQIFRV \ @ DXVHQFLD GH
RSRUXQLGDGHV MERWDGNV VHIXLDV 1DRRUHV TXH
OV H SRQHQ D QXHYDV IRWP DV GH H SBWANQ \
H FOMpQ VRADO

&RQ HWW DSR\IR 862 WHDILP D VX FRP SLRP MR FRQ @ VRAGDUGDG MQGIFDO LOVAURDARQDO WHVSDM@DQGR
SIRVHARV TXH MWDQ HQ HO FHOQWR D @V SHWRQDV WDEDNDGRWDV P £V YX@QHWDE®N SWRP XHYHQ @
DXVRVXI LHHQFID\ FROQWIEX\ HQ DOGHVDUR@R VRWHQLE® GHVGH XQD SHUVSHRWYD GH GHUHFKRV MWIALD VRALDO
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7KHUWHIXOWRQ RI WIBZ RINQJ DQG WH W KWR GMARQOHAW

3URWIPARQ DI DIQWADO RUMKP LF P DQDIHP HQWDQG WH XVH RI DUALFELDOQWATI HOFH DWZ RWN

BWHQIWHQLQ) RAFXSDARQDOVDI HW DQG KHDOK, LOFOXGLQI SV FIKRVRADOUMNY KHDWWAHW GXH VR FTP DWW FKDQUH DQG
QHZ IRWP VRI Z RINRUDQ] DMRQ

7KH IXDUDQWH RI D MWADQMMRQ 1Q WH SIRFHWHY R GLI M} DARQ DQG GHFDUERQL] DARQ Z MK WH W KVWR WDIQIQ)
DQG ME SLIRWPARQ

) XUMHP RUH WH &( 6 [QUMN WDWZ IWRXWWARQ) @ERUIQVSHPARQY GHWULHQWDQPARQY DQG H I HPWYH HQIRUAHP HOW
P HAKDQWP V @ERUWIKW UWN EHFRP LQJ P HDQLQIBW

-Q VKRUMMH XQIRQV P HWDJIH LV FBDU WHUH FDQ EH QR TXDON MREV Z IWMRXWLIKW WEEIDN DQG IHDOXQIRQ SRZ HU
BWHQIVIKHQLQJ VIKH ( XURSHDQ 6RFLDO  LDARIXH QHZ UX®IV DQG J UHDVIAUHI | HRVYHQHW

7KH VHFRQG P DNRUVRSLE Z DV VKH DGRSVIRQ Rl VKH NRIQWSLRFHGXUHV Rl VIKH ( XURSHDQ 6RFLDO' LD@RIXH DFLRW
VHAVRWY, VIKH UHVXQVRI VHYHWDO P RQWKY R QHJIRUDVRQ EHVE HHQ ( XLRSHDQ WDGH XQIRQV DQG EXVIQHW
RU DQL DMRQV

7KH REMPIYH Rl VKLV DIUHHP HQWLY VR WUHQIVKHQ VIKH DUFKIVIAPVWUH R ( XURSHDQ VRFIDOGIDRIXH JLYLQI LW
JUHDVHUFRKHUHQFH FRRUGLQDVIRQ DQG FDSDFIW | RUUHDOLQ! OXHQFH

7TKHQHZ WXOV

7KH FOUW\ VKH Gl I HHQWIOWUXP HOW Rl VRFIDOGID®RIXH ELQGIQJ DIWHHP HQW DXVRQRP RXV DIUHHP HOW
ILDP HZ RUNVIRUDPVIRQ J XLGHOOQHV DQG NMRLOWGHFIUDMRQV

e 7KH HWDE@K FRP P RQ UX®V | RUQHIRIDMRQ DQG FRRUGIODVIRQ Rl SRUMRQV LQ UHVSRQVH VR FRQVXODVIRQV
Z VK VKH &RP P DMRQ

e 7KH FUHDWA LQ SDUMFX@U D P RUH LREXWWP HFKDQMWP 1RU P RQWVRUQJ VIKH QDVIRQDOLP SBP HQVIVMRQ Rl
DJWHHP HQW LHDFKHG DWW XURSHDQ BIYHO

7KLY @WSRIQMY NH MIQFH RQH RI VKH P DLQ SLREGP V Z WK ( XURSHDQ VRFLDOGID®RIXH KDV KIWRUFD@ EHHQ
VIKH GL  LFXQV 1Q WDQVDMAJ DI UHHP HOW LOVR SUDFVIFH LQ VKH O HP EHUGVIVIAV : VK VIKHVH QHZ VRRYY VIKH ( 78 &
VHHNV VR HQVXUH VIKDW( XURSHDQ FRP P VP HQW VUDQVIVHA LOVR LHDALP SLRYHP HQW/ | RUZ RUINHWY

) RU ( XURSHDQ WDGH XQIRQIWP  \WUHQIVKHQLQJ VRFLDOGID@RIXH P HDQV JDIQIQ) QHIRVUDWQJ SRZ HU SROMFDO
LOI OXHQFH DQG FRQFUHWA UHVXAV HVSHALD@ LQ D FROWA WRI SLRI RXQG WDQV RUP DVIRQV LQ VIKH MERUP DUINHW

$ ( XURSHDQ DIHQGD | X@ DQWQHG Z WK 8 62 V SURUVIHV

7KH ([ HFXVYH &RP P IWWHV GHEDWAV HIGFWDQ DIHQGD FGDUWY |IRFXVHG RQ FRP EDVIQJ  SUHFDURXVOHW
VWUHQIVIKHQLQJ SXEQF VHUYLFHV SURVIHAIQJ MERU WKW DQG UHLQI RUFLQJ FRAMAIYH EDUIDIQIQ] SURUMHY VKDW
IXQD FRIQFIGH Z VK 8 62 VKIRUFDOSRVMRQV

7KH IXWUWH 4 XDOW -REV $FWDQG VKH WUHQIVKHQIQJ Rl ( XLRSHDQ VRFIDOGID@RIXH Z L@ EH W R GHFIMYH
LOWUXP HQW VR P RYH VRZ DUGV D P RUH VRFIDO( XLRSH Z VK WIDE®! GHFHQWHP S@R\ P HQWDQG WKW DQG Z L@

FROVQXH VR EH FHQWDOVR VIKH XQLRQ V LOVAUIDVIRQDCZ. RWN LQ VIKH FRP LQJ P RQVKY

222uU0.*u . y oy



862 KDV ILBG D IRWP DOFRP SMLOW
ZIWK VKH +2 GHORXQFIQJ VKH
YIROMRQ R Rl W FRQYHOURQV
WDV LHG E\ 6SDIQ Z KIFK VIKUHDVIQV
|UIHHGRP RI DWRFIDVIRQ

$ FRP SOLIOWR P RYH IRW DUG QRWR FRQI LRQW
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7KH/ 2/ 6 LHWUFW XQIRQ JWRZ WK

+RZ GRHV VKH AN RI IUHHGRP Rl
DWRHDWRQ DI  HFWZ RUINHU/'

-Q VKH Z RWGV RI &DLP HQ $®INDQGLD 2 U] LWLV SDIDGR[ LFDOVKDWVKH YRLIFH Rl 8 62 LV KHDUWG DQG WHVSHRWAG LQ

LOVALRDVIRODOXQIRQ IRWXP V Z KL LQ FHUADLO LOVAURDOVSDFHY EDULHUY FROVIQXH VR EH P SRVHG RQ XV VWKDWKLQGHU
VIKH | X@H[ HIFLIVH Rl XQLRQ ILHHGRP  DQG JLRZ VK XQGHUHT X DOFRQGIMIRQV
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862 VRIHVKHUZ VK VIKH ( 78 & LV SUHSDUQJ D LHYIHZ RI 5HIXOMRQ (8
VR VWUHQI VKHQ WDGH XQLRQ SDUMFLSDVRQ

2 Q 7KXUGD\ -DQXDU  UHSUHVHQVDVIYHV ILRP 8 62
®G E\ -DILR *RQIDR P HW DW VKH (XWRSHDQ
3DUIDP HQW Z VK / DXLD &RUDOSRUDO DWLWDQW VR
0 (3 / DXWD %DAUQ &HUH D (78 & SDUMFLSDVKG LQ VIKH
P HHVIQJ VXSSRUAQJ VKLY H FKDQIH

7KHDP Rl WH P HMQJ Z DV VR HABEQAK LQMDOFRQURW
DQG EHIIQ @\ Q) WH JUIRXQGZ RN IRU WH XSFRP QU
UHIMHZ Rl SHIXOMRQ (8 RQ (XWRSHDQ
WOQGDUWG] DARQ 7KLY  UHIXOMRQ  JRYHWV  WH

GHYHBRSP HOWR!  WIFKQIFDO WIQGDUGEY WDWXQGHSIQ D
OUHSDWARI ( XURSHDQ GU IMDMRQ

-DUR * RQ] DR HP SKDMW] HG VKH P SRUMQFH Rl VIHFK QLFDOWIDQGDUGY IRUZ RINHWY QR VIKHLU GLLHRWP SDFW

RQ RFFXSDVIRQDOVDIHW DQG KHDOK -Q 6SDIQ IRU H DP S® WH QDWRQDOWMIQGDLGY ERG. 81 ( LIV FXUHQW®
GHYHRSLQI WEQGDLGY WDWGILHARD DI HPWKHDOKFDILH SHWRQQHO

/ RRNQUI DKHDG Z KHQ WH UHYLVHG UHIX@MRQ UHDFKHY WH ( XURSHDQ 3DUIDP HQWQ WH WILG TXDUMURI 862
LQWQGY VR DRRYHO SUHVHQWW GHP DQGV 7KH DIP 1V VR HQVXUH WDWXQIRQV @\H 8 62 FDQ H I HPRYHD 1QI OXHQFH WH
FROMONRI WIFKQEEDOMIQGDLGY DQG DGHTXDWA® GH HQG Z RUNHLY IQWUHWW 1O WH WEQGDUG] DARQ SURFHW

6SDLQ WDW LHVVKH O DVALQIW 3LIRWIPVIRQ &RQYHMRQ  \ HDUW/ DI VIMULW DGRSVIRQ
E\ VKH"/ 2

6SDIQ KDV RIIIFID® WDWIHG &RQYHOVMRQ RQ P DVIALQIW
SIRWPVIRQ EHI RUH VIKH -QUWAUQDVIRQDO/ DERXU 2 LIDQL DARQ 2
\ HDW/ DIVAU LW DGRSVMIRQ EHFRP IQJ VKH VK FRXQW \R
DGKHH VR VKLV LQVAUQDVIRQDO DIWHHP HQW 7KH W WHWEEQAKHV
PIQP XP WBQGDUEV VR JXDIDQWMH WH WKW R ZRWNQJ ZRP HQ
GXUQ) SIHIQDQR  FKIGELLN DQG WH SRWBDUXP SHURG IQFOXGIQ)
SDG PDMOQW GDYH SIRWPMRQ DIDIQW GMW MDO DQG
GMVAUP IODWRQ VDIH ZRINQI FRQGMRQV DQG WKW LHDWMG \R
EUDWMHHGIQ! WXV \WHQIWHQLQ) JHQGHU HTXDOV DQG Z RIN@H
EDDQFH
7KH: RUNHY 7UDGH8 QIRQ 862 Z HBRP HVWH IDWIFDARQ DOKRXJIK

MAAHWHY WDAMMY @W DQG P XVAWDQUDM QMR LHDODQG HI | HPAYH
P HDVXUHV

7KH 6HAUAM IRU -QMUODMRQDO $IIDWY DQG  6XVRIQDE®I
" HYHBRSP HQW&DP HQ $GINBQGLD 2 W KDV WG WIDWIKLY MS Z L@

RQD PDNH VHOWH LI WH IX@ DSSTFDMRQ Rl P DMWIW WKW LV
JXDUDQMHG LQ DAY RINSOFHV Z IWRXWGVRUP [QDARQ RUVHVEEDANY

$OMRXIK 6SDIQ DOHDG KDV IHIXOWRU  SLIRIIHW WDWH FHHGY VRP H RI WH P 1OIP XP  WHTXWWHP HOW Rl WH

FROYHOWRQ DWIFDARQ REQIHV WH FRQVRIGDMRQ DQG KDLP RQ DARQ R GUMDMRQ \MHQIWHQLQ) SURWIPARQ
P HRKDQIWP V DQG HQUXUQJ WH DPRYH SDUARSDMRQ Rl XQRQVIQ WP RQVRUQU

YRUS62 VKLVFRP P VP HQWP XVWWHUYH VR WDQVIRLP - LOVIHUQDVIRQDOWIDQGDUEY LQVR UHDOWLIKW HVSHFLD@® LQ
VKH P RW IHP IQJHG DQG SWHFDURXV VHAVRW/ DQG VR FROQXH P RYLQJ VRZ DUBV GHFHQW \KDUHG
UHVSROVELOW DQG VRFLD@ MWHP SG\ P HQW
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7KH ( XURSHDQ 7WDGH 8 QLRQ -QWIWXVIA V WDLQLQJ SLRIWDP RQ Z RP HQ V GIDGHUKLS
LQ VKH WDGH XQLRQ P RYHP HQWFRQUQXHV

0 DUD 5HFXHWR JHQHWDOVHFUHVIDU RI 8 Qlu 6LQGLIFDCR ELHWD GH &DVIDAXQ\ D 8 62 & SDUAFLSDWAG RQ EHKDO RI VIKH 8 62
LQ VIKH VHFRQG I DFH VR | DFH Z RINVKRS RI VIKH SLRIWDP  KH@ LQ YHUDQ | LRP  -DQXDU VR

© MK VKLV QHZ SDUAFISDMRQ 1Q
¥HUDQ 862 DQG 862& UHDIILLP

WHU FRPP VWP HQW VR D P RWH
HTXDO LQFOXMLYH ( XURSHDQ \WDGH
XQIRQIWP  SWHSDUHG VR IDFH VKH
FKDAHIQIHV Rl VIKH SUHVHOWDQG VIKH
IXWWH SOAQJ |HP DB GIDGHUKLS
DWVKH KHDUARI VIKHLU LOVIHUQDVIRQDO
WDGH XQLRQ DFVIRQ

222uW.*u .

7KH WDIQIQI VAWMRQ GHOYHG IQR NH DMXHV VXFK DV FRGPWYH EDUI DIQLQJ
P DQDILQ) UHVMBQRH  GLLIHHQWDSSWRDAKHV \R 1HP IQMP  DQG 1HP LMW
GDGHUKIS DQG WH GHYHRSP HOWRI WDQMRWP DWH GDGHUKLS YIMRQV
ZIWIQ WDGH XQRQV 7KH SWRIDP IQFOXGHG SWDPWFDOVHWIRQV JURXS

DRAYMHV DQG SDUARSDRY Z RUNWKRSY DV Z HODV SUMVHQUMRQV E\ XQIRQ
UHSUHVHQUMYHV I LIRP WH * HUP DQWDGH XQIRQ' * % LOFOXGIQI P HP EHW/RI

WH : RP HQV ' HSDUR HOWDQG WH RUDQ] DARQV YIFH SUMMGHQW Z KR

VKDUHG WHUH SHUHQAHY DQG XQIRQ WDMPRUHY



862 WUHQIVKHQV IW Z RWIN RQ DUM LHDO LOVA@I HOFH DQG FR@HFIXYH EDU DLOQLQJ
Z WKLQ VKH ( XLRSHDQ | LDP HZ RWN

2 Q -DQXDU -DUR * RQ] D@ 5LYHLR D WAFKQLADQ ILRP VKH -QVAUIDVIRQDODQG 6XWIDLQDE® ' HYHARSP HQW
6HFUHVIDUDWRI 862 SDUAFLSDWAG LQ D Z HELQDU RQ DU/M LFLDOLQVIAGR] HQFH RUWDQL HG E\ VKH ( XURSHDQ 7UDGH 8 QIRQ
QWX (78— WH ( XURSHDQ 7WDGH 8 QRQ &RQAHGHDARQV (78& UHVHDUAK DQG WDIQIQI FHQOWMU 7KLY SDUAASDARQ
HORW 862 VFRP P W HOWR EHQJ SUHVHOWOQ NH ( XURSHDQ IRUKP V IRUDQDOMY GHEDWM DQG WH JHOHUIDMRQ RI WDGH
XQIRQ NQRZ ®IGIH RQWH QHZ FKD@IQIHVIDAQ) WH Z RUT Rl Z RWN

7KH VHP 1QDU WG 2 XWRXUAQI WH YRW 5HIXOWQJ (P S HU$XWRUW
IQ WH $JH Rl $—DV D 6HXIFH ZDV ®G E\ 0 IFKHBI 0 RBW D UHVHDURKHU
VSHADQ Q) 1Q ®ERU @Z DQG DORUWWP LF P DQDIHP HQW ' XUQ) KHU
SUHHOAMRQ 0 RBMIQARGXFHG WH FRQFHSWRI  FRP P RGLLHG DXWRUW
DQ LQQRYDWYH DSSURDAK WDWDQDO] HV KRZ DIRUMWP LF P DQDIHP HQMQ
FRP SDQHV RIWQ IQYRIHV RXWRXUAQ) HWHQWDCP DQDIHP HWDQG FRQARO
IXQPARQV VR H WLODOMAKQRBJI\ SLRYIGHY WXV VKDSIQUI Z KDWKH WLP HG
WH %RWDVD6HWIFH P RGHO

7KH VSHDNHUHP SKDM] HG WIDWAHVH A VWPV VKRX@ QRWEH XQGHUAMRRG P HUHD DV DQ H WQMRQ Rl WDGIMRQDOFRLSRUDM
SRZHU EXWWDWHU DV D IR(PP Rl FRUSRUDW UHRUWDQ] DMRQ WDWSRVHY VHURXY FKDEIQIHV 1Q WP V Rl UHVSRQUELOWV
DFFRXQWELON DQG @ERUWIKW -Q WL UHIDUG IWZ DV KLI K@ KWG WDWEXUHQALHIXOWRY 1LDP HZ RUNV VXK DVWH * * 35
RUWH |RUMFRP 1QU ( XURSHDQ $—5HIX@MWRQ DUH LQVXI | IFHQWIR DEGUHW WH UHDOIP SDPARI WIHVH P RGHY 1Q WH Z RINS@FH
DQG RQ MERULHIMRQV
EKRXOG WHF KO RQHRY H FADOHBP HQW RI WH GHEDIM ZDV WH QHHG WR P RYH WH DQDOWY R
DUMLADOIOW®I HQFH 1Q WH Z RINSOFH EH\ RQG GOV SLIRWPARQ DQG SOFH WWTXDLHO
SURYLGHUV DVVMidimHupe R GERUGZ FROPWH EDUDIGQ) DOG VRADOGDEIXH O SDUEX@U
UHVSRQVLELO L WjghP\SROBQHSRI FROVGHUQI WH WIFKQRBJ\ SIRYIGHY WDWGHWI Q DQG FRQAWROMHVH
SDUWLFLSDWH L QVRMEPY DV EHBNRAAMIN-KRGHY DQG LHTXIUQ] WHP VR DWXP H UIHVSROMELDARV Z DV
EDUJDLQLQJ" HP SKDM] HG 1OFXGQ] WHU SRWMQUWDOSDUARSDAWRQ 1Q FR@IFWYH EDUIDIQIQI SIRFHWHV
DRQMGH FRP SDQHV DQG XQRQV

862 \WUHQIVKHQVWDLOLQJ LQ LOWAURDVRQDONDGH XQLRQ DPIRQ DWKH QG
| HDGHUKLS 7DLOLQI &RXUWH

2 Q -DQXDU Z IVKIQ VKH IWDP HZRIN Rl VKH QG 862 / HDGHUKILS 7WDIQIQ] &RXUMH &) & VKH &RQIHGHLDO
6HFUAVIDULDVW RU -QVIHUQDVRQDODQG 6XWIDLQDE®! ' HYHBRSP HQWIDYH VKH VMMMRQ 862 V LOWAUQDVIRQDOWDGH XQLRQ
DAIRQ ®iG E\ &DLP HQ $BINPQGLD 2 UM 0 DUARH]  FRQIHGHDOVHFUHVDU. DQG -DILR * RQ] DAR 5LYHLR WFKQLFLDQ RI
VIKH 6HFUHVIDUDW

7KH SUHVHQEMRQ DGGLHWHG WH RWIQVRI [QMUODMRQDOADGH XQRQMWP  WH LRBIRI 8 62
1Q P DVRU( XURSHDQ DQG LOMUDARQDOWDGH XQIRQ RUIDQ DARQV DQG WH [P SRUBQFH R
IQMOQDARQDO WDGH XQIRQ DPARQ IRU GHHQGIQ) ZRUNHY WKW 1Q D FROM WRI
JREDQ DARQ DQG SWRIRXQG FKDQIHV 1Q WH ZRUD Rl ZRWIN WDOR KLIKDIKWG 862 V
DPWYH SDUAASDARQ LQ RU DQLJ DARQV VXFK DV WH ( XURSHDQ 7UWDGH 8 QIRQ &RQI HGHIDARQ

WH -QMUDDMRQDO7DGH 8 QIRQ &RQYHGHUIMRQ  \WH -QMUDARQDO/ DERXU 2 LI DQL} DARQ
DQGWH 78 $&
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862 DQIQVIWHD Z VK &( 6 &6” DQG&6$ DQG FRQGHP QVI RUHLIQ LOVIAU HHQFH 1Q
9HOH XHD DQG* LHHQMAQG

7KH: RUINHUW/ 7WDGH8 QIRQ 862 LQ @OH Z VK VKH
(XWRSHDQ 7WDGH 8 QIRQ &RQIHGHIDMRQ (78&
VKH -QVHUQDVIRQDO 7WDGH 8 QIRQ  &RQI HGHUDVIRQ
78& DQG WKH 7WDGH 8 QIRQ &RQIHGHDMRQ RI
VKH $P HUFDV &6$ FRQGHP QV DQ\ IRWP R
SRMAFDO RU HFRQRP IF LOVAUHUHQFH E\  IRWUHLIQ
SRZ HW VKDWYLRDVHAV VIKH VRYHUHLIQW DQG VHO
GHVLP LODWRQ Rl SHRS®V

7KH XQRQ WHWAW HWOQDO IOMIHMRQ 1Q
9HOH XHD WIMQI WDWIWUHVSRQGY R JHRSROAFDO
LOMUHWW DQG WH FROWROR! LHVRXURHV LDWHUWDQ
WGP RADWE VROMRQV WDW JXDIDQWH  [UHH
HBPARQV DQG WKW [ RUIW SRSXOMRQ

862 DOR H SUHWHV IW FRQFAHUQ DERXWMH SUHWXUH
RQ * LHHQDQG DQG VXSSRUN WH VRIGDUW \KRZ Q
E\ (XWRSHDQ DQG 1RUGF WDGH XQRQV ZIWK W
AW HQVDQG Z W ' HQP DIN' D SRUMRQ WDWKDV DOR
EHHQ HQGRUHG E\ WH ( XURSHDQ 3 DUIDP HQW

YRU862 VKHWH FDQ EH QR MERU WKW RU VRFLDO
NMWIEH Z WMKRXWKXP DQ WJKW GHP RALDR  DQG
WHVSHFW IRU VKH IWHH GHAMRQ Rl  SHRSGNV
VKHIHRWH W WHDIILP V W FRP P WP HQW R

LOVHUODVRQDO VRAGDUW DQG VKH GHIHQWH Rl
VRADOUWIKW DIDIQWDQ\ IRWP Rl FRHUFIRQ
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VK SKRVRILWDSK\ &ROWAWY ' HFHOW RW IRUD' LJQULHG/ UH
SXEOLFDWLRQ RI VXEPLWWHG ZRUNYV

2Q' HFHP EHU Z IVKIQ VKH | LDP HZ RIN RI VKH 8 62 &RQI HGHLDO&RXQFLO VIKH DZ DUGV FHUHP RQ\ IRUVKH VK
3KRVRILDSK\ &ROWAMW ' HFHQW: RWN IRUD' LJQUIHG / UH KHG VR FRP P HP RUIDWA : RUT' D\ IRU' HFHQW: RWN
VRRN S@FH 7KLV\ HDU  SKRVRRIUDSKHUW SDUAFLSDVAG Z VK DVRVIDORI  SKRVIRJLDSKV VIKDWLHI BIFWI LRP GLI T HLHQW
SHU/SHAYHY VIKH LOHT XDAMHY  SLHFDURXVQHW DQG FKDAHQJ HV VK DWWATS HUMMIQ VIKH J GREDODERUP DUNHW

TKURXIKRXW WH -QMUODWRQDO DQG 6 XVWRIQDE®!
" HYH&SP HOWVGHRUHWUDWRI 862 Z I@EH SXEQKIQJ WH
Z RINVVXEP IWMG VR WH FRP SHWARQ 1Q WLV VHPARQ RI WH
1 HZ VBMWMU WXV JIMQJ SXETHW VR ERW WH Z RUNV DQG
WHUDXWRWY/

(DFK LPDHII® WFW\W OJYOHDB RWU D GHPDWGFHRWUONMEX\D\ IRU RHFN QW
HPLQGV XW GMKQLW\ LQ WKH ZRUNSU B ERYWMKWUD OWRDGWRPPLW

ZZZ XVR HV y y



8 QWG | RUGRAIDO-XWIFH 7KH 8 62 -QVIAURDVIRQDOSRAGDUW ) XQG ) 6— EXLEEAQJ
VIKH | XVIKLH

%DQDQD 7DP DD 3 IRMIFWGLIQIW HP S®R\ P HOWDQG DXVRQRP \ | RUYXM@HLDE®!
Z RP HQ LQ ( VKLRSLD

© VKLQ VIKH 1WDP HZ RIN Rl ViKH -QVIALDDVIRQDO6RAGDUW ) XQG -6) VKH 862 XQIRQ FROVDXHV VR VXSSRUN
LOMDVIYHV VKDWSLURP RV GHFHQWZ RN HTXD@W  DQG SHURQDODXVRQRP \ 1Q SDUAEX@MUD YX@HUDE®! FRQW W
2 QH Rl VIKH SLRMIPW VXSSRUMG LQ VKLV FD@I RUSIRSRVDY LV %DQDQD 7DP DD BGE\ 7KHO MRQRI +RSH DQ
RW DQL] DVIRQ VIKDWZ RUNV LQ ViKH 6RP DQUHILRQRI ( VKLRSLD

7KH SIRMPWDIRH [Q UHVSROWH VR WH H WHP H
YX@HDEIDV R PDQ ZRP HQ 1Q WH DUHD ZKR
DIH IRUFHG R WDMH WHU FKIGUHQ DRQH DIWU
H SHUHQAQJ DEDQGRQP HQW LAHW  RU YIRGIQFH
7KLV UHDDW LV FRP SRXQGHG E\ \WXPUDOSRYHUN
IGMUDR.  FKURQIE KHDOK SUREGP V DQG D @FN Rl
VHRXUH HP S® P HQWRSSRUMQMHY  1DRRY/ WDW
H SRH WHP \R QHZ IRWP V R H SERIMMRQ DQG
VRADCH FOMRQ

- VKK VKLV VXSSRUN 8 62 WHDIILLP V LW FRP P VP HOWVR LOVHUQDVIRQDOWDGH XQLRQ VRQGDUW EDFNLQJ SLRMIFW
VIKDWSXWWKH P RAWWYX@HUDE®! Z RUNHUY DWVIKH FHQWIAU SLRP RVIA VHO VXI 1 LFLHQR DQG FROWLEXVH VR VX\WIDLQDE®
GHYH@RSP HOW LRP D WKW DQG VRFLDO\WIEH SHUVSHPYH

ZZZ XVR HV y oy



