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(Q (\SDxD @ SRMFD HQ HO~GPR FXDUR GOMI® :,; QR \H HFFRQADED HQ \X PHRU
PRPHQR HOP RYP IHQR BYROFIRDUR \H GAVHIFDGHY FRQ @ UHWDGD GH OV &RUMV GH @
P ICRUD IHGHDCHQ  GH MIR CH \ DCHBNDUYH D @ SUMGHJFID GH @ 5HS~E@D 3L\ 0 DUDD®
Wi H GHOUHSXETGFDQWP R | HGHIDO @V & RWAV SURFOP DEDQ TXH (\SDXD \H FRQMHWMD HQ XQ SDV
|HGHDO

( Q QHVAD 5HIlyQ HOSUP HUFKIVSD] R FDQRQDOAD VH SUIRGXIR HQ&DWBIHD HO  GH MR ( Q
SRFRV GDV @ IQXUWHFFly Q VH H \WQGy D DP STV] RIDV GH $QEDOFD /HYDQM ([ WHP DGXWD H
LFONR & DD

( QO XUFLD \H IQFID HCP RYIP IHQR FDQRQDCFRQ® @UDGD GHSQRGHWM* § OH HO  GH MR 6H
FROMM H X -XQB UMROFIRDUD SWMGCED SRUHOGSXWIER -HYQPR 3RHED | SRUMHM
PIHP EWRVPi VTXH SURFOP DUIRQHOE DQYQP XUFIDQR HQO FIXADG ( P RYIP IHQR | XH VHIXIGR HQ
VRED @ KXHID \ VH FROMA HURQ -XQMV SHYRGFIRDUDY HQ 7REBQD 3QUR $EXGHWM -XP LD
JRTX &HW HF /DV MQBV \RQ UASDTDEDV HQ VRGDV SDUMV SRU XQ DP SR VHRRUGH @
SREOFly Q DWDIGR SRUBVP MRV HGHIDBM\ HVSHIDQGER P HRUDUVK \IKHWM D UHP ROXH GHOFDP EIR
SROMR

(OSXER CH &HXW DFDW MQ GVAMRCHY OV yEHHY HP DQDADV G-AVGH @ FDSIMBO /D
WDQ RP DFly Q IHYRGHRDUD \WYR GJDU HOAH WHIRAMRYV SRSXOUWHY SHR GHOAR GHOPi V

SHIHAR REHQ 1R GHEIHRQ GH | DABUHVSHUIDQ DV GH P HARUD HQAH HOFDP SHMCDCGR GFDO DQM
OV SURP VDV GH UHSDUWRY GH WAUDV
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(0BD GHMIR O -XQ GFDOGH & HX\W DQM @V SUGFISIRV HP DADGRV SRUD -XQM SIRMGFIDO
HOFXP STP IHQR GH OVy EHHV UHFLEIGDV DGRSVBGD OV XHQMVP HAGDV

" HAFLy Q GHOB\ XQEP LHOR \ \XXFly Q SRUD -XQD ' HIMMFly Q\ QHYR QRP EWDP IHQR GH
MH \HFUMIUR\ DOXDFI®N $SHYMID GHOBY VR \ DUFDV P XQFLSDBN FRQEDDGFH GH \IXVIRQGRY
DQM WM RV & BDFly QGH X P I@FID XUEDQD SDUD GH HQWD GHCR DQAQ

/D QUFFlyQ GHO&DQAMQ GH &HXW @ DWPI  3HGR 9HID 0 DUQ FDVDGR SURSIHMIUR GH
FIGFXHQM \ WHY DRV $QRQR 0 DFR 0 WM FDVDGR OEWGRUSIRSIMIUR GH WHQD \ PXOWR
DxRV GH HEDG ) DGFVFR / RIHQM $UDCRY FDVDGR OEWDGRUSIRSIMIUR GH FXDUHQD \ MHM
$QRQR 6DQ 1IFROV5X] FRRFIGR SRU&DXDPYQ FDVDGR OEWDGRUSURSIHVIUR GH PXDUHQM \
RFKR 3HAR 9HD +HGQ QGH \WRIMR HFUEIHQM GH YHQM -Rp $QRQR $\ DD $GIGR \RIMR
KRUHR GH YHOM\ GRV \ ) IDGFVFR $\ DD $GGR FOWDGR RUDBIR GH YHOM \ VHY DxRV GH
HEDG VRGRVDWIDGN GH & HXWD H FHSFly QGH® DR TXHHID GH/RIX

( 08 DQAYQGH & HXW FRP R HOMWR GH BV \KU LGRV HQ @ KXHWD P XUFIDQD YR XD YICD HtP HD
\ DFDEy FXDQER HOJHGHIDOO DWH &DP SRV HOAY HQ 0 XUFID FRQ XQ SRGHRR HEUFLWR
JXEHDP HQAO

(VHOAD GH MR CH O ~@P D \H\WyQ
BOMADGD HQ @V $PBV &DSWMOWV GHO
$\XQEP HOR \ GH Dkt \H @UD DOGD  GH
DIRWR GRIEH HQ WMy Q H WDREGDUD D OV
PXDWR GH @ VIAEH | XHRQ UXQGRV HQ @ 3@ D
3~EGFD DRWDO3D] D 91HD ® FRFHDBN D
FIVBFly Q GH ( WMEDQ $ DGRV FRQ HOREMVR CH
YROHU DOHWUFEIR GH WXV IXQARGHV GH TXH
KDEDQ MGR GHVIMGRY SRUBY UHYROFIRDURY
GH HWM SXHE® KDFLpQERH DFRP SDXDUGFKR
3WMGHQM GH YDURV YHFIGRY DUP DGRV SDUD HUM
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8D YH UXQGRVHQ® FMICD SOJ D \H G IHRQ D @ 6DD & DSMMOUD TXH \H KDWED FHUDGD
\ QR KXER TXHQHQAMI DUD GIFKDV@YHV \ HQ HWM FDVR SRUQR SURFHGHUGH X P DGHID EX\FD
GHOGHVFHUDIR GH @ FIMBGD & D\VD & DSIMWMOU \VH FRQOMM y HOB\ XQEP LHQR HQ @VEDNRV GH GIFKD
& DVD HQ GRQGH WYR G DUD FHBEWDFLY Q GH HWE \HMy Q GHFOUDQER HC3 GDCH TXH TXHGDED HO
$\ XQEP IHQR HQVXV I XQFIRGHV ®U DBV FRP R ® HWIED KDWBD HOGD  GH MAR HQ TXH \WYR GJ DU

O IQDOMy QUAYRGHRDUD \ MOP i VTXH WA GYDQY O My Q

( CDEDCH ( WEDQ$WIDTRY BSXHWR WDV BV \XFHVRY FDQRDOAMV UHI UAVDU WIXQDOM \ FRQ
\KVGHXGFIDV®I Y HP SDSHDUD P HAR SXHE®
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