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PDOIRUPAHEBSXOPRQDOH®HD XVIQFLD
CGHOXIL @R QLYWOFRRPDDXBQ ELD LPYRGD
GREHEDSYWR QDVFLPHRWRHIHURMXDYH
VRIULPHERRLEBHPVLFROyIJUHRXHUBQWH
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PHGLDQWH HPSUHJR GH IRUo0D ItVLFD GR DJUHVVRU FRQWUD Yt

(GLomR Q2

e LQFDEREHUFODVVGIFEBD SHRW H Q WIDRXRE BBW B B D UX D L V TOHWU
FRQWUDYBEBQMEWDRUWVRX GRHFUHWR /HL S R LDVT X H\DHH
FDUDFWS$HQPD i W IGFHD W FOLEL G LRRMRMYBYIJQLGLHI XD YtWLPD
SUDWLPBGR BQRID r RFLUD DIP HD IR AL Q D O LODDV/GHK X BH G kRXDR R

GD FRQMXQomR FDUQDO HYLGHQFLDQGR VH FRP R FRQWDWR 11

(P UD]nGRRS UEIE IGRDHV SHF L D LGHD\GRD BLGHDV F O D V V IGI RFADLOBHR
HVWXGHRKOQHUDYMO $ GRAYGLIRHQD®&3 SDUDFULRBHLPSRUWXQDomt
VHIXIDQW $GR3 XPDHTXHVWBUDWMDRGIRR O rRKWUD DiP HD dD
DTXHOH WUD] tQVLWR DR VHX WLSR SHQDO D SUHVXQomR DEVR

2 GHOGWR/WXGHRXOQHUDYMO $ GR&3 VHFRQV XIP®PD SUiIiWGHD
TXDOTXHU DWR GH OLELGLQDJHP RIHQVLYR j GLIJQLGDGH VHI[XE

$SFROAVGKODOWRLFRQILROWORLELGERQV W LGARYMN. SRRV UW HDUW
$ GR&3 VHQGRUHOHYDUWINRQ V X P D®RMERH O LWRKD MFIR Q WIDWLE R
HOQWUH RIHQVRU H YtWLPD

e SRVVIDFRD ILI X GBroWABHDVVp GHRX MWW $ GR3 QI HODHh@WRUH
SURIHVVRU H DOXQR
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$SUIWEHFLFRQWGEDJIQLEBEHHREUR | H VIVRYF IDE DX \GDD X P HQ W R
GHSHQDUHYDRWMDN ,, GRRYGL3IRQB®RVUXBYLGHRWHGHRXWRUHGD G H
DVFHQGIrQFLD VREUH RV DOXQRV

1mMRKi ELMQLGH®DLQFLGr@GPDDIUDYDIHQW UIGRDUW ,, |
FRQFRPLWD QRRIPI FHIXNEHD RHQWRSHQ®ROUW ,, DPEDWR&3 QR
FULPH GH HVWXSUR

IRHVBXEBH XOQHUWYMO$ FDS)XOW&3 DFRQGLOWMRtWIMHIRULD®OD
HOHPHIQWERMNWRWLSRIQDVRUQDA®@SRVVDYHSID LFGBARRUDY DGIWHRULFD
SUHYLVWD QRKDAWRN&YGLJR 3HQDO %UDVIEQNLIUR LBRE SHQD GH

2 IDVGRRRIHQYROHGH/HOD &G RIRp VWAFDW U I WEGRDJULBHHVW XSUR
QMEB8RGBRHVPWHPSRXVDGERPRLUFXQVWXQEEHDDI® YR DiIYWGR
&3 H FRPR DJUDYDQWH JHIQBWRLEDR DMRWE EHQDQ@GHGHP

IRHVWXGHKOQHWWHO XL FR OV XHFRYV WLY IDFCCR U Q BINWR LG/IDV
FROVHTXrQFLOVPHUWGCR3 pDTXHOHIDWHQVRGRSEHY LRUH QR H
WLSR SHQDO

I1RHVW XGH B QHUDWIDQGD G B tW LISPFOGVHXW LOEFRRRLXB@VWKQFLD
MXGLFLDO GR DUW GR &3 H SRUWDQWR LQFLGLU VREUH D ¢

(GLomR Qz

$TXHOHD GHUBHWHUPIGQPRMEDUFRQW S DEXHMR Q V X P DFdunh. REHH

HVWXBQEDX I mW H QWD W LLFFIRGYG & WYDF QRWIISRQDQF Q@S HQ DV
HOH FRPLQDGDV QRV H[DWRV WHUPRV GR DUW GR &yGLJR 3

IDWLSYWHYPRXHiLPSUHFDVHMBERY ~PHURDVERHY HQWRXV L)Y RV
GLJQLGMDHGXBOYtWLBDDWLHPXRPWRQSR UtRIGHWHP SRDGHTXRGR
DXPH@HRHQDHER QW L Q SIHODL ®HI WIS .3 HPSDWDPBRSH DIRRIQ L PR
OHJDO

IRVFULPEMHVW X RXBEHDWBGQGWLROHDRRBIRG BWDWLRFRERVROrQFLD
SUHVXPQBRQFIDAWHHIGBIFRQWGOQX HO LWMSHFtIDBW SDUDIR QLFR
GR &3 TXH FRQGLFLRQD D VXD LQFLGrQFLD jV VLWXDo}HV GH

$ RUMWHDo @& B6 ~ P X D 67-QmRPSRQWDHWURDVGIHDIHGEIDGBRIDL V
JUDYRORYDWHR.GEHMXWODSUHVIP@GWDXDQGWHUS MWL &EBRXEIDHQFLD(
PRGLILFDo}HV LQWURGX]LGDV SHOD /HL Q

$ SUIWGHBRQM X @Did RRDXGH W RV E L G LEQIRMRMRROMWY WDUAFRELOL]DGD
FRQILRFUDBHHVW XSGR ROQHGBRH®W $ t ZGR3DQWHPSRVVLELOLGD
GH RIHUHFHU UHVLVWrQFLD DR HPSUHJR GH YLROrQFLD VH[XDC

2 DYDQOGRVWEIGRPEULD HXOM{WLPROK KBHWALRIIHSDFLGBRGIHHUHFHU
UHVLVWrRIFULBX Q VIVKWB HY HVOXMMX O QH U D HLIDV\GIBR @ | LIBXSWIW L FD
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GR FULPH GH HVWXSUR SUHYLVWR QR T Z GR DUW $ GR &yG

&RPRDG Y HQIRIQ RFULBHFRUUX ¥6if)RG BP D L R GHHV H
PHQRUGIH DQRSUHYIQDVRGD OQRVHERRWW GR&3 GHL{RHVHU
WLSLILFDGR DHEROHMO@®GRULPLQLYV

1RFULBH D YIRFEL P HRIE B R V W LRAMX K WhBRY RECHH [ S O R U'\DIé [iXxRDQ W
%GR3 DYXOQHU D BIHIOLISBEND BH DQRIHWHDIHUSEDRRH[LVWIQFLEL
G RQHF HIWVVE L WFGIL P HEDAWEDS UA/ L BIRD WRXS H OLIP S RV V L E IGHR GHDWGHHF H U
UHVLVWIQFLD LQFOXVLYH SRU PiV FRQGLO}HV ILQDQFHLUDYV

$FRQWRDTX MR UD VWRRMX DD b @DFOX WDUW/RRL E L G E R PR RS
DQRWDLRBWB DQRWVLWXBEBRR VW LRKE Ho SR R UDI fXR RP H Q RVIH

WLSLIEFPIEQWUDRYRIRBOHIQ TXHQFMRDWW %t 7, QR
&3 QNRSRGH @®RUHW U R D WIDWA P L QWS D W L DIGARNA X B Q W UHDFG D
YLJRU

2VHHGR WM XV W UHY DWMRN %GCRYGLIRQDEUD QDKWY tWLPD
GH FULPHV VH[XDLV GHYHQGR FRQVWDU GD DXWXDomR DSHQD

2 -XLIDGWRSHFGBPMLROrQREPVWRFRPSHWS QWX OHBUFRH YV VR U
GHOGMIRWXGHROQHUWYMOS$ GR3 TXDQBRW ISYUHHYW HDPW M/ L Y Bdim R
JIQHUR RX TXDQGR D YXOQHUDELOLGDGH GD YtWLPD IRU GHFR

5HF R Q K HIFH[ G\DW r G FE DL PGIL FHRQ WDUAHR Q G XGAHDAF UQR\BDUM HD U W

GR&3 XQLILFPBONIO QDUHGD GRRRYIRUW FRP S HRH
-Xt]REDY[HFX0}RVWHGLPHQVLRGBMUDWRR \DIRER Q G H QIPRE®I R P H
6~PXOD QGR 6XSUHPRXQDO )HGHUDO

1RV FULPHV VH[XDLVY SUDWLFDGRYVY FRQWUD FULDQoD H DGR
SRE8JRILVVIRIOPOHBEBRPELHQGMWHUHQHPRGMR O L&EGMG&GHIS R L PHKDRV R
GDQRSUHY IQDMDLQ PHGLEBPDFHSFLRQOQHE VSHLMHRQGLOmMR
HVSHFLDO GH SHVVRD HP GHVHQYROYLPHQWR

1DDSXUDGHWRKSROWDNGHDLPHH [ XPOtFDWWL O LGDHERM [ WUDtGD
GHOYDOWROHIHOHWDLSBD@®RREGLEBRSRWHUFFRDR XD Q X rlQO¥ HR
FROKHFLPHQWR GR DJUHVVRU

&RODERUH FRP R 3&(-85 1RWtFLDV’
SDUBRODEREBPRIQRVMVRIRUP HWQIYERI t W LVFOIHVWH R Q W H -S®RND
FHMX®JH#JPDLO FRP OXLWR LPSRUWDQWH VXD SDUWLFLSDjomR
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'LUHWRU *HUDO GR &HMXU
-RVp $XIJXVWR *DUFLD GH 6RXVD

'LUHWRUD GH &DSDFLWDomR GR &(-85
$GULDQD 6LOYD GH %ULWWR

6HUYLGRUD 7pFQLFD 6XSHULRU -XUtGLFR
5REHUWD %DFKD GH $OPHLGD

S5HVLGHQWH -XUtGLFD
-DFTXHOLQH GH %ULWR

SURMHWR JUIILFR
$VVHVVRULD GH &RPXQLFDomR GD '35-

/r '"/RZQORDGV &(-85 -XULVSUXGHQFLDO Q2 KWPO



