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" HOMR O YWR HFRRP SUHHQWR GHVM &RBMYR RBCP RVR ( YHQVR FRP RR QRAWR 61Uk
SRV« DRSRWYQCDGHGRDEWEREP UJR GRRBRCRRBR CRUMR HVSROACQHRH

VQAHR HJIP CD&RQUDMO] DER

0 DVER TXHDRSRWXQGDGHCGHH SRUEGER CRVQRWRVID HIHVH\CEHHVYD) HLD
$IURPX@MUDAER-3&1 « DSRWEIREDEH GHRVCRWRVSWRADCRVHFRMCEDERVAUHP ¢
B6HEH CD-OMMYICER D SXODSER YIMBCH WR QHRHWEUD D CRWD DOFHVAD@DGH

AR SRR SUHRVCP RVIMWEDUDT XLD Q¥R UHDD DE¥R CDQRWD) HLD QHWMVAMP ELR
&  SRVRP RP HOR SRR DADYHWOGR KR« SDMEXOUP HOMFJWER SDUDD
\RAHEDGHHHP HVSHADCSDUDR SRYR SUMR HP RMD\HIP SHURVDD SDWMASDEXR GH
VRGRVQUVQRVHVRUERVGH I DUDQWR VXFHVWR GDV&DQACDMUDV TXHGHDOXP DIRP D
SRWLP  QRVIOMGDUD VHI XIUQD GV SHEV AUHVRVHD AJQGEDGHGR QRAWR SRR

(P YIWNMGHGDSWR [P IGDGHGR 3GIMR HBIVRUDGEH2 XWEUR HD QHRHWIGDGHCH
HDZP HARP DVRWeQER QDV&DP SDQKDVGRVEDQECDRYSUHRYHDI DI GH
UHRXURVHP FDIf DSDUD GDUR QHHWEUR XSRUMDRVARP SURP MRVTXHR-3&1
REWDRUCP HOMDWXP HHITXDQR SDARAQDGRUFRP RVIRWHAHGRUIAVTXHQRY
DIMQGHD' LWHER HOMQGHTXHRO ~VEHERQA=QAD 1 HIW SUHAMDVHUSHDGRH
RUDQ DGR GHVGHKRY

(P 1RYHP EIR SRURWIDMCR ( WRMR\MP RVTXHUHDD DUD) HLD$1URFX@UDOHP
JUDQGHHWER HYDP RVGVGEH M DRXP XOUUHRXUWARVHIGDY SDIDVHX VXAWR

6P 6RP RVIHHHQHD ( VP 1DWRBP XMRSDIDVHUHW 0 DV2 -3&1 620261+ 6
RGOV \RCRVHWJ V SURP RYHQGR DALX\AR GHVDEHUHYVREUH DV EX@AIDY QGHIUDVER
UDMCHED' IEVSRWD

3UHAMDP RVGHFDEDXP HFDGEDXP D'SDUD TXHHWD SGIUDEEDGH VHD UAVSHWEGDH
PDQIED P RORV $126( &$' $9(=0$6)257(6 $\H

&ROVHKXR' WHRUGR,3&1 YDVIO

$ | HGLOYRLGD $IUR &XOV
GR -QVWLWXWR GH 3HVTX
&XOWXUDV 1HJUDMV@®R HRB.
QR GLD GH DEULO GH

2 HYHQWR UHXQLX XP JUD
Q%“PHUR GH QHJpFLRV SUF
HOHV DUWLVWDV SO£VWL
(QWUH DV DWUD®©®-HV WLY}
EUDVLOHLUD FRQWDGRUL
LQIDQWLYV H OLWHUDWXUD
DIURUHIHUHQFLDYV

1R HQWRUQR FRP DV UXDV
SRU XP S“EOLFR DOHJ
PDLV XPD DWUD®O¥R LP
FRUUHGRU FXOWXUDO
GD FLGDGH

2S©-HV YDULDGDV GDV
FRJLQKDV GH VDEHUHYV
FRP HVSDORV JDVWUR
ORFDO XP HQGHUHOR
UHIHU-QFLD D IHLUD

HQWUH D $YHQLGD OHP
HVTXLQD FRP D 5XD 8E
$PDUDO EDLUUR GD /D
DRV VHIXQGRV GRPLQJRV
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IRUD GR DU SRU PRWLYRV W«FQLFRCGBUFMRBRHIR QRYCDMORP XP KIMMUFR GH W FROWD R DAV RHD
UHDOL]DU PXGDQ®DV QRV VHUY L©R\GEHDEREEHHRVEER DORVXQAYHIDY ( QAH RV ILADCRY GD IOVWIYMICHR H MMP
KRVSHGDJHP H UHDOL]DU D PLJUDo©Y\WHP/H HRERDSER H SLRSRUGER GH GLY HIQ/P HDV IQHDRYDY FROVDI DGV
7XGR HVWE UHVROYLGR H IXQFLRQD @FERMYHR3WRIWP D62 6 5DAW R' LWHVRV+ XP DORVH&IGDGEDAID QR-3&1 5-
SHUIHLWDPHQWH H DW« FRP PDLV] Y RIOGR BAR GRIMRVDXGRWR -R¥R 0 DUFRVSXIRIHSRP ¥R VRAU®IR IDGDOAMD
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%216)58726"' 2 (P UHVRP DP RVQRWD P DUFKD SDUD EXVFDUFDP LOKRV H HVADAJI LDV FDSD] HV
3&1 1RQSWRIW GHUHXQUDOXP DVSURSRUG HVDVHHP [P SGP HMIGDV SRUDGYRIDGRVH
DGYRIDGDVGR-3&1 WMQGRHP YWD VRGR R | RUBGAP HWR GH XP D UHGH GH MUMBV
TXHSRWOP FRP SDUMBDUVDEHUHV IQIRUP D6 HVH H SHU-QADV DOWLDRMEY
&RPR LQIRUP D P RXDY«VGDUHDY DE¥R GHXP D6HP DQD LOMLD GHGFDGD DRV GHEDWY DWHMY DRV
QD ¥aOWLPD HIG LIgNRHWHY GH SLIRIMRQDVHP LOMBOMVGR' WHWRHP FRP HP RIDE¥FRDRP -VGRV
YDOLGDO¥R GR mM
QD 7THFK6RXS| M£
HVWDPRV FROKHRGHR H MR R GVMHQYROIP HQR GR SIRWR GD—-6HP DQD-XUGEDGR-3&1 TXH
EEQ‘T’X'LUVXV‘\;VDRV G HMMBOR P P R GIDQM GHIQ/P HRVGHVDIRY SV SDQGHP 1D JHAR 1 LQDQFHLD
Q XP DQRHBMRUDCHXP P -VDVBIER FRP R R GHDIRWRX TXHQMD® HOM YRRX D—
SHQRYDPRV QRVVD FRQWD *RRJ@H bR XURIAFRIRBEY1 cH VHFRQWRIGEDP DIVXP DYH FRP JWDQGHV
EHP LQIHULRUHYVY DR FRQWUDWR DQ;DPDRUGﬁSDWSgWHLQMH@W

GHVFRQWRV V¥R YROWDGRV SD P
QRVVD VHP ILQV OXFUDWLYRYV [FDGDV $ WP DQDSHARUHXHMH - D GH

A
RV JDVWRV FRP VHUYLORV HVYVHSRWE P SOMPD o (B0 L B7-&$ 1 (* 5% (' 5(~+2
PHOKRU TXDOLGDGH HP QRVVRV$ Y+ SRBFROVARSTBER H) RUDP TXDVHVRGDV DV DAMGDGHY YILIYDLY RQGH

SDUAFSDUDP FRP R FRQYIGDGDV H FRQYIGDGRV

SRV 3&1 3R WD/ XAHH/ DAHED VIXQED K
3WRU" USHQDR) HUHLD WE K
(\MHJPRVH; 3WRID' D' RD%HIXIR TXDUR K
3R U) DEIR) HIADQR TXIOD K
mﬁm " UXI] ) £EIR (VIMYHV WHW K
HDGYHUR P DV
S UL - mmw 1 RYGP RGD HQAHUDP HQWR GR HYHQWR 6£EDGR DFRQWIFHX DYQIFD DWIGDGH
8 ok R KEUGD SUHVHQADOHFRP WDQWP IMAR RQIDH —( QFRQWR GH-XUMV 1 HIUDVH
HI RVH HWEP RV 1HIWRV FRP DVSDBMDQMY ' (ID$SQIHDYRWHV. IP EDQUIXH' WD ) HDD%-DEUR
DERWGDQGRRWP D $ $' 92 8$8&$ 35(7$ ( $ 5(63216%%+—- $' ( $)(79%
$JRDD P HB VHIXIGDVGHXP  JUDQGH &RQI IDWALQL] DR H ( QFHULDP HOR
HMBEXOGD QR SOQR GHDS¥R CR-3&1
IRLDGDQEDED (WP RV SHIR GHHMKMIDUMRGR 2 TXHSRGHW HUHP XP D1 SDOYD SBIQWMGH « R TXH I IFRX SUHVHOWM QDV
R SRUBOUHWIGGR DSHQDY DOXQV DMWMY P HP MUDVGHWRGRV \RGDVHWRGHY HQYROIGRV GRVRU DQL} DGRUHV SDBMADQWMY H

1XQGDP HQWLY SDUD VHX SBIQR IXQARQDP HOR H
IQMDWIGDGH 1 DSUi[ IP DHGIER GHVM SUQASD® HQM DRV SDUIAASDOMY XP DMOHUJIID P DIDYIBRVD GHJWDW¥R D HAD

IQRWP DR WDUHP RVVRGRV RV GHWBHY YWRAEDGHFRP TXH D HOWEDGH YHP URVRP DQGR LOADWYDV TXHVHP SWH [} HDP
SDUM GD KMMUD HURMMWAQAD GR-3&1 2 -QUWNMVR GH 3HVTXIVDV CDV &XOIDV

1 HIUV« HVHP SIHIRL DFDVD GDVIH G - HV GEBRIRVHHEXV\RELHR
SHQVDP HQWR QHJUR DOWILDAMD

3RUO DLIDUHA ) HLHLD H3DVRDOL DVAP HOR  &RDERWDEFR) DEIR 1
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(P GHDIRWR IQFADP RVR' IERIRV3IROMRV
TXHWP SRUREMMYR DSUAVHQWBUDV
FDQGIGDVWLDV SUAVDV DR SRYR SUHWR SDUD TXH GH
SRWH GHWH FRQKHAP HQWR SRWDP RVID] HUXP D
EDQFDGD TXH FRP SUHHQGD H BU MBI SDUD QuV

1 RWD SUP HLD FRQYIGDGD IRL) @YID' 1Q)]
FDQGIGDWD D' HSXVBIGD ( WEGXDCBH® 37 TXH
®JR DSpVUHVROHX SRUVH | LIDUDR QRWR -3&.1

, VVHIXQGDV IHLDV TXHVH VXPHGHIDP  WHP RV
(@IQH) HILHLD FDQGIGDWD ¢ ' HSXVIEGD ( WBGXDO
SH®R 36% MQEP HQMFRP 5RVH &ISUDQR HD

&ROMYD 3HUL«UFD GIVSXVIBQGR D YDID ( WEIGXDO

1 DWUAHLD ( GI&¥R WHP RV $QGHIRQ* RQEDYHV
FDQGIGDWR D' HSXVBIGR ( WEIGXDOSH®R 36%H
7DAUD 3HWRQH GH HQGHQGR VHX P DQGDVR GH

" HSXVBIGD ) HGHIDO

1 DTXDURHGISR WHP RVS$ X IR -VQIRU
FDQGIGDWR D' HSXVGR ( WIIGXDCOBH®R 36%H" DQL
0 ROMLR GHHQGHQGR VHX P DQEDWR GH

" HSXVI2GD ( WRGXDO

1 DTXIOW HGEKR IRLD YH GH5HQDW 6RX] D

GH HQGHQGR VHX P DQGDVR GH' - HSXVBGD ( WBBGXDO
H7KDV) HUHLD GH HQGHQGR HX P DQGDVR GH

" HSXVBGD ) HGHUDO

2V' IERIRVVHIXHP DA GHVHWP ELR FRP
FDQGIGDVRY GH GLYHWRV SDUAGRV P DVFRP D O\
SUAVD FRP R EDQGHLD

2 FDQGIGDR $OXT IR YQIRUGR 36% |IFRX
VHQMELD DGR HVH LGHQWLFRX FRP QRWD O\
DWP FRP R DFDQGIGD) @YID' Q] HILIRX H
DRQRWR-3&1 (VSHWDP RVTXHVRGDVDV
FDQGIGDWDVMIDP RH HP S®

3RU0 £LAD* QUD ' IU) IQDQFHLR-3&1
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$ FDSRHLUD DQJROD « XPD PDQLIHVWD®O®¥R FXOWXUDO GH RULJHP DIULFDQD TXH VH FRQVWLW
PLVWR GH OXWD GDQ®D MRJR PXVLFDOLGDGH ULWXDO VWLFD FROHWLYLGDGH 6XD SUEWLI
GH WUHLQRV FROHWLYRVY RQGH RV SDUWLFLSDQWHY DSUHQGHP D W«FQLFD GRV PRYLPHQWRYV
PXVLFDOLGDGH QR WRTXH GRV LQVWUXPHQWRYVY H FDQWR GHVHQYROYHQGR H RX IRUWDOHFHC
VHQVR GH FRRSHUD®©¥R $0«P GDV DXODV SUEWLFDV R HQWHQGIkPHQWRsWHpUilsFRaVREUH D FX
FDSRHLUD H R VHX FRQWH[WR KLVWPULFR ILORVUILFR H SROTWLER « LIXDOPHQWH LPSRUWDQ
VLWXDQGR D QXPD SUEWLFD OLEHUWEULD DQWLUUDFLVWD H'DQWLEVVH[LVWD 8 URGD GH FDSF
JUDQGH PRPHQWR GR FDSRHLULVWD RQGH RV HOHPHQWRV SUHVHOQWHY QR GHFRUUHU GH WR
ULWXDO VWLFD QRV UHPHWH ¢ DQFHVWUDOLGDGH H DVVHJXUD-TXH R D[« SRVVD HVWDU SUHV
FLUFXODULGDGH HQWUH RV FRPSRQHQWHYV

$ SRVVLELOLGDGH GH FRQH[¥R HQ!
FL-QFLDY DQFHVWUDLY GH FXUD «
.HPHWLF <RJD H D &DSRHLUD $QJR
IHUUDPHQWDYVY SRGHURVDV GH OLE
IRUWDOHFLPHQWR | VLFR PHQWDC
HVSLULWXDO SULQFLSDOPHQWH S

6¥R FRQKHFLPHQWRYV
ILORVUILFRY PLOHQDUHY GHL[DGR'
DQFHVWUDLY SDUD TXH HP DOJXP
IRVVHP SRU QuV DFHVVDGRV H HV\V
VHUYLOR GRV QRVVRV SURFHVVRYV
WUDXPDV

RFDVLRQDGRY SHOD FRORQL]DO®¥R
GH QRVVRV FRUSRV H PHQWHYV

$ SUEWLFD GD &DSRHLUD $QJROD |
<RJD YDL DO«P GR FRUSR I VLFR I
FDPDGDV LQWHUQDV SURIXQGDV T
SRVVLELOLWD R DXWRFRQKHFLPHC
DXWRWUDQVIRUPDO¥R GH IRUPD L
FROHWLYD

.HPHWLF <RJD « R <RJD GH RULJHP DIULFDQD )RL DWL TXLVD
GR PHVWUH <LVHU 5D +RWHS QDV SDUHGHV GDV SLU8PLGHV GH .AHFPHW DUWLJR

(JLWR H GRV HVWXGRV D FHUFD GD KLVWpULD NHP«WLFD H GR 9DOH GR 5DSKL TX
P«"WRGR <RJD 6NLOOV GH NHPHWLF \RJD IRL GHVHQYROYLGR $V SRVWXUDV UHPH
¢ QRVVD DQFHVWUDOLGDGH NHPHWLFD SRLV EDVHLDP VH QDV LPDJHQV GH DOJX(
QHWHUX DQFHVWUDLY NHP«WLFRV H SULQF SLRV ILORVuILFRVY GDV DQWLJDV FL
DIULFDQDV 6XD SUEWLFD HVWE DOLFHUODGD QD UHVSLUD®¥R GH WHPSRV H QD
SURJUHVV¥R JHRP«WULFD GH FDGD SRVWXUD TXH SHUPLWH TXH R SUDWLFDQWH
GHVHQYROYD D SRVWXUD SDVVR D SDVVR VHJIXLQGR R IOX[R GD UHVSLUD®¥R $V
SUEWLFDV LQFOXHP H[HUF FLRVY UHVSLUDWPULRY PHGLWDO¥R SDODYUDV GH SR(
KHNDXV SRVWXUDV ELR I'VLFR SV TXLFDV HLQWHUD®¥R FRP D KLVWpULD H ILOR
GR NHPHWLF \RJD
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1 RARVAUHRUHVO DUDUHA ) HIHWDHO DUAHR' IDVIRWDP

QRP HDGRVSHBR SIHHWR GH&DER) UR -Rw« “RQLEAR SDUD
IOMIWDUHP UHSURVHOWQGR D 6RAHGDGH &IMIOD &RP MAR TXH
IRLFUDGDHP FROMQW FRP D8 QLYHUMGDGH ( WMIGXDGER 1 RUM
) QP IOHQWH' DA 5IEHLR 8(1) SDUD GMXWID FROMKEXR GH
XP &HMR GH5HHU-QFAD GD + HIDQED $ | UFDQD H

&RP XQLGDGHV 7WDGIHRQDLY QD DM D) D] HQGD &DP SRV

1 RYRV

(WH SURVMR « | UXVR GHXP D SLIRSRWE TXH HWED QR 5SHDWUR
3DUADAED &RP IMAR (\WEIGXDABD 9HUEDGH GD ( VADYIGKR 1 HIWD
QRUADMOGHYHQE GD2 $96- HQWR SUMGIGD SRUO DUFHR

" IDV TXHWXDFRP R YIFH SUMGHQW0 DUDIHA ) HIHLDH
HDWRU: IORQ3WKGHOM RVW-VDWRADG VDR-83&1 HWD
SURSRW | RLDSUHVHQEGD SRUO DLIDUHW, ) HIHLD H DSURYDGD
QD DXG-QAD SYETD UHD[ DED QDVHEHGD 2 $%&DER ) UR

$XG=QAD SYETD TXHFARQRX P DRUMIUDP HQMFRP XP D
SUHVHQED TXIBP ERD (WD SURSRWI HWID VDIQGR GR SDSHOHP
W ¥RGDYHEDGH P B HVHQYIDGD SHR GHSXWIIGR $QGLk
&HAMOQR SDIDD8 (1) UHRWP DUHDGP IQMADUD) D HQGD
FROMXIQGRRO XVHX ' DIZ IQH R &HQWR GH5H HU-QAD

2 SIRAHVWR GDVREUVHP FXUR FROWDJRWDFRP SDUAHUDGR
3+$1 TXHWP DX] LIDGR QRVWDP MAVDVHHP GHVHQYROIGRY
VBVFRP R DREWDHP HJHQADCSDUD HAKWYDUD &DVD SUQASDO
H SRWMURP HQM R UHWIXUR GH\VRGD DFDVD D@P GDUHRWP D
GHXP DQIMDWR

2 HVSDER GR &HMR GH'5H H-QAD GD + HDQED $ 1 UFDQDH

&RP XQGDGHV 7WDGIARQDY IHSUHVHQ® XP D YMUD KMMUEDH
FRP XP DIRWEDMP Epu@D\VXEVEQAD QDP HAGDHP TXH
DQMV Q¥R BH SHIMQAD H TXH DIRWD HBIRFXSDLE FRP R
SURIIRQMD \MQGR HP VIV R VHX SDSHID VHUGHHP SHQKDGR
FRP R DUNAD SHVTXIVDGRUHIRUP DGRUGH VXD SUSUD KIMUD

SHWIDFRP IMAR HQFDP IQKDURV SLRFHGIP HQRVSDIDXP X\VR
GHP RALEWAR HSDUMASDAYR SLRP RYHQGRXP GE®JIR

KDUP QIR HQWH DVP DIV YDUDGDV FRP XQIGDGHV HQYROIGDV
-£ SDUMASDP RVGHWH-VUHXQL: HY

$ SUP HLD HAWYHDP SUMVHOWMVR SUMGHQMO £UARO DGHLD
0 DUDWHM ) HIHDHO DUAHR' 1DV

$VRXWDVGXDVO DUDHA ) HIHLDHO DUAHR' IDV

(P EUHYHDFROMAHE XP WP IQEURFRP D SUIHVHQE GV

FRP XQGDGHVTXI®P ERDV RP RYIP HQR QHJUR H D VRAHGDGH
AVIGED5HILYR GRV/ DIRV

3RU
0 DUHR' 1DV IWHRUGHERP XQFDSR GR-8&1

0 DUDWHA) HIHLD ' LWHRWD GH3DWP QR GR-381
YRRIWDIIDV 7KDP P\ ) HIHLD $6820 -8&1
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1D WHU®D IHLUD QRVVD GLUHWRUD ODUJDUHWK
:" JHUUHLUD SDUWLFLSRX GD /LYH GD &RQYHUJ-QFLD
1HJUD FRP R WHPD 9RWR «WQLFR FDQGLGDWXUDYV
:g.. QHJUDV H D H[SHUL-QFLD GD %DQFDGD 1HJUD HP
3RUWR $OHJUH SUHWHQGHQGR UHIOHWLU VREUH D WEWLFD
:" HOHLWRUDO H D EXVFDGR YRWR DQWLUUDFLVWD
HPSUHHQGLGD SHOR PRY_LPHQWR QHJUR
- isWY & o1 oo{"U { @"s
$OXL]LR -XQLRU TXH IRL XP GRV FRQYLGDGRV QR
:’, (YHQWR 'LEORJRV 3RO WLFRV GR -3&1 TXH « FDQGLGDWR

D '"HSXWDGR (VWDGXDO QR 5LR GH -DQHLUR QDV (OHL® -HV
SHOR 3$57-'2 62&-%$/-67% %5%$6—-/(-52 VH

] FRPRYHX DR FRQKHFHU D VHGH GR -QVWLWXWR H WRPRX

D GHFLV¥R GH VHU WRUQDU XP DVVRFLDGR (OH QDVFHX

HP 'XTXH GH &D[LDV 5- WHP DQRV GH LGDGH

o GHFODURX VHX SHGLGR GH DVVRFLDO©¥R DSpV VXD

SDUWLFLSDO©¥R QR HYHQWR

§i EZ 0zl o
1RVVR GLUHWRU GH FRPXQLFD©¥R ODUFHOR 'LDV H
" QRVVD DVVRFLDGD $GULDQD ODUWLQV V¥R DQFRUDV QR
SURJUBPODDYUDV 3WHWRNXQLGDGH

-DUDV H 3DJXV TXH YDL DR DU DV VHIJXQGDV ¢V K

:’" 1RVVDY DVVRFLDGDVY RV H DVVRFLDG[V V¥R QRVVRV
FRQYLGDGRV FRPR H[SHFWDGRUHV H FRPR

SDOHVWUDQWHY 6HMDP WRGHV %HQYLQGHYV

3..
- G BU (BW2s{E wo{"U( B"s
$SpV VXD LPSRUWDQWH SDUWLFLSD©¥R QR HYHQWR
'LEORJRYV 3RO WIDFBV«-BRODGLGDWD
:" '"HSXWDGD (VWDGXDO )O£YLD 'LQL] GR 37 TXH «
PXOKHU SUHWD P¥H VROR 3&' H SHULI«ULFD
:;., SURGXWRUD FXOWXUDUH XM/ XYRLRWD VRFLDO
WLPH GH DVVRFLDGDYVY GR - QVWLWXWR 8PD SUHVHQ®D
:" LPSRUWDQWH QD OXWD GD HQWLGDGH FRQWUD R UDFLVPR
. ol(1@"s - 1z- 1"{q -WY (I

1RGD GH -XQKR QRWDVHGH IRLIIQD® HOWM
UHDEHW® DSuVXP DERD@ SH DHRWDQ] DerR
3 SDUADOHP XP P XW¥RFRP DSRIR YROQWUR

&HUIR GHTXHDIQGDKE XP ®RQIR FDP IQKR DW
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