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( CDXVIVP R QR HV @OHDOVLOR XQ HVSHFVR XQD
FRQGLFLQ GLYHU/D

( VWI YDUDEITEDG GHOHVSHAWR VH UHSUHV 1B P HADQM HOVER® GHOIQIQMR  $XQTXH @V
SHWRQDV FRQ DXWP R FRP SDUWMQ HCP VP R GIDJ QxV /R F IED XCD GH H®V HV GLHHQM GH OV
GHP QV\ \MHQH VXV SURSIDV FDSDAIGDGHY QHF W EDGHV H IQMUHV N 3 RUHV BMID] xQ  UHTXIHBHQ
XQ DSR R IQAYIGXDO DAR \  HVSHAD@ DGR DADSWUGR D FDAD HUSD GH VX FERGH Y@ SDID
SURP RYHU VX SDWASDFIxQ VRADOHQ LIXDGDG GH FRQAFRQHY /D JDPD GH F UV GHO
HVSHARR \BP EL Q P XHWD @ JUDQ QY W/EG HV SFIIEEG \ VQIXOUEDG GHOHV SF W
DX\NAD

$GHP QV $XWP 6SHDNV SURP XHYH XQD FDP SDCD GH FRQF HQF DF xQ D WDY V GH @ F 00V H
LOP IQDQ P RQXP HQRV SYETFRV\ SUYDGRV HQ\RGR HOP XQGR HQF RRUD] XOHCF IRUDV R DGR DO
7($ ( OKDVK\BI HBUIGR SDID © FDP SDCD K LIKWWB S %0H y HQ OV WHGHV V RDBV HV
/,8% $ ®OURCH®DERV HY P SIUH 6 \BAM 96KI@IQ) HQ 1 XHY D<RUIN HO& WY RE HEHQRUHQ
5@ GH-DHIR O@* DQ3IEPIGH GH* D HQ ( JISW\ HOBUF RGH &RQVBIPMR HQ5RP D SRU
QRP ELDUVR® DOXQRV VH KDQIOGP IQDGR GH D] XO

&RQ A ~-CHZ VBWY TXHUHP RV FRP SDMU®YV DV §F RY P CV GV I [BRV GH ®V HY IRV HQ
DOXQRV GH ®V SDOHV GHOBUR HAR <RXWW$6' (WP XV ( VSDOD WD &KISWH ' IQDP DUF D
*UHAD  TXHWDEDAQ MQRV\ HWEQ F RCDCQF DARV SRUD & RP IMxQ ( XURSHD

( OSUR HAR \IHQH FRP R REMMYR VHQVEID) DUD @ VRFIHEDG VREW TXI HV HOWDV RER GHO
HVSHAR GHODXWP RV \ SUIRPRYHU @ LGFXV/Q GH OV SHY RDV FR 7($ HQ \RADV OV
DRYIGDGHV HQ @V TXH GHVHHQ SDWFASDU } &xP R VH ®IWD HV RV 3RUXQ OGR SURSRUF RODQGR
D ® VRAHEDG\ D @V RU DY DARGHY TXH SXHEHQ HOWDUHQ F RMIF R'SRUSUP HID Y H F R &
MYHQHV FRQ 7($ RUDQ]DARGHY MY GIBN FR ® PHRGRBID \ OV KHUDP IHOWV GH

FDSDRMIFLXQ QHFHVDUDV SDUD IGFOIUD BV MY IgHV FRQ7('$ \ EUQEDQER DSR\ R RUDQ] DY FD
OV SURSIDV RUDQ] DARGHV IRWP DFIxQ GHOBHY RDODGP IQV WMY R GHJIHVIMQ 3 RURMR OCR

FUQEDQER RSRUWWQGDGHY GH IRWP DAxQ \BP Ell Q DADSWEDV D OV QHF N EDGHY GH &Y MY IgHV
FRQ7( $

' H HAD P DGHD HOSWR HAR \MMQH FRP R REMMY RDSR\ DU® SDWE 8DF xQ GH &V MY IGHV F R
7($ HQ OV DAMCGDGH GH @V RUDQ] DF RGHV MY GGV \  DOP IV FR WP SR DXP HQBU @
DWDFFxQ\ DFFHVIELGEDG GHOADEDIR MY 1610, @ SDWF SDF xQ HQ @ VRF HGDG SDID ®V MY IgHV

XQ JWDQ HV XHJR GXUDQM HVM/SHIRGR @ V R HIDG
DD F RF HQF DUV RUH HOWDV RUR GHOHV §F UR DX\WY BV
XH VH KD RUDQ DGR FRQ HV MSURSXV\R HQ DOXQRV GH
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SHYRQDVFRQ7($ KWBV ZZZ \RXWEHFRP ZDRK'Y : 0 G R% W V

( OVRAR GHOSWR HAR HQ ( VSD(D ) XQADFIx 0 WDP  RUDQ] x XQ HYHOR AYIAGR
HQ WHV SDUWMV SDUD \RGDV OV IDP LV SIRHVIRQDBN ( Q HVM GD \BIQ HVSHADO OV
IDP LDV IQVMBEDV AVIXABURQ GH XQ DIWGDE®! SDVHR SRU® P DUBOCH * DQED
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&RP R FRBIXQ HO$\ XQIP IHQR GH
* DQAD IGP IQ< VX IDFKDAD GH D] XO
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GHHKRV GH @V SHYRQDV FRQ
DMPR (WM GD EWG< D @
VRAHGDG XQD P HRUFRP SUHQUIxQ GH
OV FDIDAMOVFDV GO 7($
HP SDWd KDFID @V IDP IabV  DGHP QV
GH VHU XQ GD GH FROMYHAD FRQ
WAV OV SHYRQDV TXH IRPDQ
SDW GHO PRYPIHQR FRPR
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" @0 XQGIDOGH & RQFIHQFIDFIx Q VREUH HOB XW/P R
( OSURSXVMR GHO @ 0 XQADOGH & RQF HQF DF Q
JEEDOVREWIH HODXWP R\ ® SDVRV TXH G-EHQ
H MAVD GH OV SHYRQDV FRQ DXWP R HQ @ VRF
IQAUHAD D\ XED W QLEFDWDP HQM D DXP HQRU D F
GHSRUM HV XQ DIDGR SDUD GIXQAUHOF RRF R
VRIEDUGDG & DA DFFIxQ VRAIDOTXH F R SDWP RV
KDFH P QV DEIHYWY \ IG[{IEGI \ @ IDP DU D FRQ @ QY W/EG 3RUR \BQR HV IR RV
WDEDAQGR SDWD IQFQIU\  DEWD] DUWRGR WBR GH QY WV EDG\ DY [ DUKDF D XQD V R HADG
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(OGRPIQIR  GH DEUOCH VH @Y xD F ER @ V BXQED F DIHD SRUHOS XW FR $\ ID
1 DSD HQ @ FDUHWMD 1 M $YHQXH KDVIVD $Y IIGD $\ ID 7KHNED 6 RMD TXH IQF X x

FDUHDVGH NP NP\ NP /DF MIHD EHJ IIF DXH RJDQ] DED SRUSXW P 6 XSSRW
) DP DIXWWI MQR FRQ &V FRUHGRUHV YREQBURY GHOHTXISR 5 XQ) RUSXW P) DP DIXV BV
( OHYHQR HWXYR EDR HODXVSIFIR GHO6U <IDQQV . DIRXV R 0 IQVWR GH 7WDQV KM

&RP XQFDARCHV \ 2 EIDV \ @V 0 XQF SDAEDGHY GH $\ID 1 DSD\ 6RMD +XER XQ JUDQ
IQMIV SRU SDUM GH SDWRACDGRIHAV GF BV TXH DSR DIRQ HVIVIQFDW D\ FRR
UHVXABGR UHVSDODURQ HO3 R HAR 6 RQUYV D6 RID DOSURSRIF RQDU DSR\ R HV §F D) DGR
SDUD DGXERY MYHQHV HQ HOHVSHAMR DXW WP DRIV GH  DERV ) XH XQJWDQT[MRF R
FIHQRY GH FRUHGRUHY GH WRGD & KISUH
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( Q\BI O FRQAHGAD VREWH HODX\WYP R DYQ CR HV \BQ IXHWM F R RKDF D @ QV FEDF @G
HQ JHQHIDO' H KHKR ,\BID HV XQR GH BV SDY N HXURSHRV TXH GHV IGD P HQRV UHF XV R
D ® SIRMAxQ VRADOGH OV SHY RDV F R QV FSDF @G ( W IDAB GH SUHSDUDF £Q
LQYROFUD D @V HVFXHDV \ DOMUIFHUV IF RY TXH D P HQXGR QR SXHGEHQ KDF WY HF IR GH
OV QGHFHVICDGHV HVSHADBNV GH OV SHY RDV DXW IV ( VAR V HWDGXF HHQ XCD IDGB GH
LI XD@DG GH RSRNQCDGHY HOXFDWDV\ GHV DIRTR GERWDO

3RUHVR HVM GD HV P X\ |P SRUBQM SRIXH V HF RY HWM HQ XQ VERR GH XQD P H\B TXH
SRGHP Rv DEDJ) DU

14X VHRUDQ] x HQ \B@' 0 XFKRV HY IRV SRUP HQF RQDUDOXQRV

(Q5RP D VH UHXQHIRQ VHVHQID DVRADF RQHV GH WRGR HOSDAY JUDF IV D @ SURP RF £Q
GHO* IXSSR $VSHUHU/ D IR HOO XQF SR 9,,, GH5RP D\ HO+RV 8BOYDP EIQR * HV &
/ D UHXQxQ FROW FRQ @ SDMFSDAXQ GH SHY RDV TXH QR V R H SHYBV SHIR TXH V H
HQFXHQRDQ D GDUR FRQ SHYRQDV DXW BV HQ &V QY W/ R F M \RVGHO Y® F RR
HOADEDIR HORFIR @ FX@D\ HOGHSRWM

( Q3IDP RQM XQD UHJ 1xQ GHOCRWM GH ,\BID ®V $ P LJRV GHOR 3 R RU DQJ DURQ SDV IRV
HQ EDUFR jHQ D] XPHQKRCRUDO @ 0 XQADAEH & RGF HQF DF £QV EUH HGB X\WY FR

( Q&DP SDQD @865 SDUD &DP SDQD SURSXV RD FUDF £Q GH XQ CEWR QI MBOMIDCR
6HMEI) DQCGR HOD®D FRQ XQ FIF  + HAFXQ TXH QDUD HQ P CIHQHV @V
H SHUHQFIDV SURP RYIGDV SRUDV IQANYF RQHV HV FBUHV V IRUH HOMP D GHODXWY FR

( Q3DBWP R @ FIXGDG VH YMI GH D] XO FRP HJ x HOHV $F §F Y& SDIWRF QDGR SRUD
3UMGHGAD GH @ $W @ 3UMGHFD CH @ 5HIIXQ 6IHMD \ HOO XQYE SR CH
3DBPR FRQ MYHQHV FRQ 7DWRUR GHO(V SFWR $XW IV 7($ EDOQER HQ HO
HVFHQDUR ( CHYHQR FRQ HOADGD J DMV HV @DELHWR D LQV MF RQHV DXRUGDGHV \
HVFEXHDV GH \RGRV BV QYHBN TXH KD\ DQ SDW¥ SDGR HQ FDP SDEDV GH FRQF HQF DF Q
VREUH HIDXWP R

( Q 9HQHR VH RUDQ] x XD P DUKD SRUHO* XSSR 0 DUF DRUL G $ GBY @ 9 IE IIID
3 RWMIRP HOM HQ ©@ HVSDQAGD 3@ D GHL6 LJQRUL JWDF DV D @ $VRF DF %Q 1 DF RQDO
GH %RP EHIRV GH 9IFHJ D VH @IYx D FDER HOHY IR 3 RP SIHURSRD SHU (DXWY FR
VRFFRUR IQFOMYR  ( OHYHQR SHP M¢ D ®V QCRV SDWE SDU HQ XQD VIR XOF xQ
SWAID GH OV DAMGDGHY GH ® ERPEHRV F R XQ F MIME DR GH SDWF SDF £Q
IQFOIGR ( OFXUR IXH IDAQBGR SRUD SUHV I§F D GH 1OV WF FRQHV KHF IOV D WDY vV GH
1P CIHCHV GHOB MMP D GH & RP XQFDF £Q SRU,QMJF B EIR GH,P CJHQHV 3( &6

$GHP QV @ SDWFISDFIXQ DRIYD GH @ $V IR DF £Q 1 DF RQDOGH 3 DAUHV SDUD 3HY RDV F R
$XWPR $1*6$ IXHPX IPSRMIQM JWDFDV D ® F 00OV HRUDQ] DUIRQ P XF RV RURV
HYHQRY HQ P XFKDV AXCDGHV GH \RAD ,\XD



) ICD® HQM HOSURSIR 3 UHMGHQM GH @ 5 HSYETF D 0 DWIUH® GHV IF x@ P SRUBGQF D GH
HAWM GD DODVMIWD @ IQDXIXUDAXQ GH @ VHIXQED Sl ] HM 31 ] $XWHQ 0 RJ D GRQEH
WDEDAUDQ MYHQHV DXWARV / H MILYHURQ XQD SI]1D HV SFDOFR ®/ F BV CGH @
EDQGHD @P DAD j$ WBX® j TXHAF HTXH ,\BID HV XQD 5 HSYEMF DGHP RF QWF DIXQEDAD
HQ HOADEDIR

( Q HOGHDQEOTXH G GHURQ VH SXHGH GHUj0 DWBUHMD XQR AL QR 0 DWNIUH@® XQR GH
QRVRIRV \ TCOH SHW  ( WR HV XQ KDDUR SDUD P OSRIXH VR XQR GH XV MEHV JUDF DV
6X P HQUDW D ® MYHQHV IXH  &DGD SHY RD \BHQH V XSURSID IRWP D GH H SUHV IV HGH
UWHDQ DUH GH H SHUIP HQBUXQD VHQVEIREDG 1 DAH HV LIXDOD RMR ® TXH VIQUIF DTXH
RERV G-EHQ WCQHUD RSRUWNQIGDG GH SRGHUH SUHV IV H \WQHUT [ MR

( VABV VRQ VR® DOXQDV GH OV IQFIDWDV TXH V HKDQ R DQ] DGR F R HIREMMY RGH F HDU
FRQAHQAD VREWH @& TXH VI QUED HODXWY FR\ @ [P SRUBIQM TXH HV HJRF D HHQ KDF W
QHDV FRP XQEDGHV ® PV IQFOVY. Y SRVEGI \D TXH \RGRV \IHQHQ HOGHUF IR
IXQEDP HQBOGEH SDWMASDUHQ @ VRAHGEDG

7KH (XURSHDQ &RPPLVVLRQ VXSSRUW IRU WKH SURGXFWLRQ Rl WKLV SXEOLFDWLRQ GRI
UHIOHFWV WKH YLHZV RQO\ Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHO
LQIRUPDWLRQ FRQWDLQHG WKHUHLQ



