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/IDP XHWMD y § S®u ( BBH6 VXUH GHQWR GHOP DFR GH @ A Rt S6
X Hi2 Sgb S6®u 2APHUSHP2S ®u Pu @ Bu: SDWD SUHVHOIUWDE DRV
VREWH WP DV HQ UHDFIQ D @ DU XIWAFWWD \ HOP HDYHUR ' HOWR GHO
HVSDFIR GH §2,  AAVH SUIHVHQVD XQD SURJWDP DFIQ TXH SLIRSRQH P RWADU
IQQRYDFLUQ \ VWWFQR®J D HQ HOFDP SR GH @ DU XIVMFWWUD FRQWP SRWEQHD
SWRSRQIHQGR XQD QXHYD H SHUHQFLD FRBIFWYD HQWH HOXVXDUR HOHVSDFIR \
® QDWWD®| D ' IFKD SIRSXHWI SUAMHQVD WDEDNRV GH GLHUHQWAYV HWXGIRV
IOWMQDFIRQD®N  &8u::thy W HZuHB: 2/S8u § /P&E2 AAAE yui
2p2u Bb\ nmuSga Pdy S .

/ DV REWDV SIRSROHQ LOWILDFFIRQHV GLI VGV \ | MEDV GHILQIHQGR XQ HVSDFIR
KEUGR HQWH ® UHDO\ & YLLXDO RILHFIHQGR XQD QXHYD YLYHQFID LQP HUAYD
GH @ LQWADHW /D DI XMAFID GLI VO SLIRSROH XQ WUMRUR D P HGIR
FDP LOR HQWH & LHDO. & YIWXDO, P XHVAD GH T X« P DQHWD DP ERVP XQGRV
VH IXQGHQ HOWH V™ ) OXNR TXH YD GH ® I'MFR D ® GLJ WBOFUHDQGR XQLYHURV
P LVRV \ GHVFHOWDA DGRV FRP R OXJDUHV GH SHUMQHQFID LOWAT DFLQ \
FRP XQIGDG SRVEIOVDQGR KDELWBUYWXDO DFYAMEDP HQW HOHVSDFLR YILAXDO
\ UHXQWH FRQ RWRVGH XQD P DOHWD VRVB® HQWM HOFDLDDGD

aSdrd , hp2o SEP D HY HO WDEDMR GH WFQIFD P VD GH &S§u::

u: HOUH8: XQ FRGIFWYR IHP HQIQR GH DU XIWAFVV EDVDGR HQ / RQGUHV
0 HGIDQW XQD IP DIHQ [P SIHVWD\ P RQWGD HQ HOHVSDFIR GH H KIELFIQ GH
ga_  AA VH SWIRSRQH XQD H SHUHQFID LQP HUAYD SDWD HOXVXDUR TXH @
YMW /D IP DIHQ HV FROQWAKIGD P HGIDQW \RIVE DIH SDID YIGHRMHI RV
FRA H GLJ MO\ IRVRI WDP HWID FRQWAX\ HQGR XQD QDUIDFINQ FRBIFWYD T XH

WDV VP DV IHDFLRQDGRY FRQ @ RFXSDFLQ GHOHVSDFIR VBQVR | MER FRP R
YIWXDO
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( OHWXGLR 2/ 38p § / P2 GXS@® EDVDGD HQWH / RQGUHV\ 0 DGUG SUHVHQVD
AGu J 6! S6R § u XQD SHOFX® TXH H[ SGRWD HOIXWKR GH @ XQQ YLLIXDO
HQ HO KRIDU /D SHOFXM® H[ KLELGD GXWQW 6D®RQH GHO 0 RELM
GHWUEH YIUXD® HOQW HQWRWRV GRP « WIFRV TXH W  HQFXHQWDQ
FRQHFVDGRV HQWH V™ 0 HGLDQWA GLFKD H[ SHUHQFID LQP HUAYD VH SRGLWE
YIMVDUX QD VHUH GH VWX DFLRQHV FRGLDQDV FXHWIRQDQGR @ GRP HWIEDFLuQ
GH RV HVSDFLRV T XH KDELWVDP RV VRGRV RV G DV

( OFRGIFVIYR FXWDVRUDOGH YUPE g A@u y i 2 p2u Bb LOQWAJWDGR SRU 2

2S ®EP! n2 , &SI J2Si p2Hy B SP: R 8\ | @2pH / @Gu22 HI LQYIVD
D GHWXEUU XQD KIWRUD HQWH @ WHDQGDG \ @ IIFFluQ (Q XQD VHUH GH
YIGHRV VH LHOVD XQ P XQGR HQ HOT XH HOXVR GH @V KHUDP HQVDV GLJ VDBV
KD P HMRWDGR SWRIXQGDP HQWA @ VRFIHGDG DFVWXDO ' LFKDV SHOFX@MV HWEQ
EDVDGDV HQ HOFRQRFLP [HQVR \ @V YIMRQHV GH XQ HT XISR FRMERWWYR GH
H SHURV [QWAWDFIRQD®N GH DU XIVWWFWWD DWW HFR®I D HFRQRP D
ILRVRI'D SROWFD FLHQFID \ VWFQR®RJ D ( OWDEDNR GH VH HUXHU D SRU
H SRRWDDU QXHWAD VRFIHGDG IXWWD D WDY«V GH SROWFDV SUHIL XWDVYDV
LOXVWUDQGR P RGRV GH RU DQL] DFLpQ \ QXHYDV LHFLRQHV VRFLDGV

3RUYAWP R muS@ a Pdy S TXIHQ HWDE HQ %XHQRV $ LHV HQWH HO  GH
VHSVIHP ELH \ HO GH RFWEW SWWHQWD | 2up ( PH XQ WDEDNMR FRQ
SWHWHQFID P WD \ WHDAGDG FRMFYD XWKD DQGR WREUWFD LQVAWDFAYD \
WIFQR®RIJ D QP HUAYD /D SWRSXHWD QYHWWD @ QDWWD®]D ®&RFDO
VWDEDWQGR FRQ SMQVDV DXWFVRQDV &WHDQGR XQ NDUGQ WHDO\ YLWWXDO
SWHVHOVD XQ MHI R VREWH RV P VRV GHORWJ HQ GH @ DU X IWHFVX D FRQ VHGHV
SDWDWG®mY HQWH ) XQGDFIuQ 3WRD \ /LEHUV 5HWHDWFK $QQH[ HQ ( WIDGRV
8 QLGRV / RV XVXDURV SRGLEQ P DQLSX@®@U GLFKRV P VRV GH @ DU X VAF\XX LD
TXH WH WHSWRGXFHQ WH KDFHQ \ W GHWUWK\HQ 6H SRGLE LQVHWDFVXDU
VP XQ@ZQHDP HQW P HGIDOW FKDW HQ YLYR D WDY«V GHO FXDO @RV
SDUNFLS DQWAV SXHGHQ FDP ELDUI£FL® HOQW @ GLQEP LFD HQ HOHVSDFIR \ HQ
HOMHP SR I'VIFR\ YIWXDO

$JWGHFLP IHQWRYV ' HP IDQ "' HSXLV\ 9 DMQWOD 5 X1
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,QWDDFLQ GH SUHVHQFLD \ UHDQGDG P L[ WD
ZZZ7Z GDKQSSS FRP

| 2up ( E2H HV XQD LOQWD®FLHQ GH WHDAGDG \ SWHVHQFID P LW (O
SWR\ HFVR XWQ] D HVSHFLHV GH SM@QWV LQYDVRWDYV P DDV KLHUEDV
HQFRQWDGDV HQ 4 X[ HO %UGJH \ HQ @V ERVTXHV RFDMV

WREuWFD LQWAWDFWYD WP DV GH £UERMV FD GDV P RGSHDGDV HQ XQ
SRWH GH SDWHG GLQWHO\ WHFKR SUP LWYR VIP LODU D XQD FKR] D \

WHUD QEW GH &WLIVAW ) WHH WR FUHDWH XQ NKHIR \ XQ NDUGQ
HQRW HP HQWH LOQWAWDFWYRV GRQGH RV P LIVRV GHO RUJHQ GH @
DUT XLWHFWWD VH WHSWRGXFHQ FRQWUX\HQ \ GHWUX\HQ /D
LOWDDFLLQ SUQFLSDO FRP SCHWP HQWH LQP HULYD VH XELFDWE HQ
/ LEHUN 5HVHDWFK $ QQH[ FRQ XELFDFLRQHV K EUGDV H[ SHUHQFLDV
H LQWAWDFFLRQHV H[ L\WHQWAV HQ OQHD HQ @ ) XQGDFLUQ 352 $ SDWD
@ ([ SRVIFLuQ GH @ %LHQDOGH $ Ur XLWHFVWKUD GH %XHQRV $ LLHV \ D
WDY«V GH FKDW HQ YLYR D WDY«V GH RV FXDQHV RV SDUNFLS DQWHV
SXHGHQ FDP ELDU I£FL®® HQW @ GLQEP LFD WDGXFLU \ JHQHWU
DFWYRV GH NKHJ RV GH S@QWV HQ HOHVSDFLR \ HOWHP SR | VLFRV \

YLUNX DQHV
muSo a Pdy S HV
DU XIVAFW/ HGXFDGRU

GMEDGRY GH  MHIRV
WALMAY  GLIMVBO \  HFUVRY
RFDMRQDO )RWP DG[ FRP R
DUUXWAFR  © XOP DQ KD
HWBGR HQVDP E@QGR
HVSDFIRV YIWXD®N \ IMFRV
K EUGRV SDWD FUHDU
SIRRWSRV ~ GH  QXHYDV
UHDFLIRQHV FRQ @ \MFQR®J D
\ ® QDXW®|D DV FRP R
SDWD GHVDILDU @V LGHR®J DV
QRWP DWYDV TXH D P HQXGR
VW YHQ WRUDGDV SRU @
WFQR®J D\ @ DU XIVMFXLD
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SHO-X® L.QP HUAYD TXH H S&W HO
IXWKLR GH @ XQIuQ YILWDOHQ HO
KRJIDU ( P SH] DQGR GHVGH @ IGHD
GH 9HQQ 5RRP XQ WL IQR
DFX3 DGR SRU 6SDFH 3RSXMU HQ

SDWD GHWUEIU HO HVSDFIR
GRP «WER YIWXD® HQWM
VXSHIEXHWR \ WIQIHQGR OXJ DUHQ
XQD P DWM] GH KDEMIFIRQHV
YIWXD® HQWA FRQHFVXGDV HOWH V-
® H SHUHQFID QP HUAYD VRP D
YMVBQWAY D WDY«V GH XQD VHUH
GH HYHQWRV FRWGIDQRV HQ HWM
HORWR TXH XQD SHTXHD
FRP XQIGDG GH DYDVbBUHV @P D
KRJDU

/ RVP HGIRVIQP HUAYRV RIHFHQ @
SRVEIOGDG GH KDEWDU YWXDO \

DFYAMEDP HQW HOHVSDFIR YLLWXDO
\ WXQIH FRQ RWRV GH XQD
P DOHWD VRWE® HOWA HQFDURDGD

$OKDFHUR VP El«Q S@OWD XQ
GHVDI'R SDWD QXHWARY HQVRUDRV
FRAGIDQRV \D TXH HO HVSDFIR
YIWXDO DO TXH HQWDP RV SXHGH
WIQHUP X\ SRFR HQ FRP ¥Q FRQ
OXHVADV DOV GH  HWIU
GRWP MRURV ED* RV R FRFIQDV ( O
KRIDUWHE D @ H SHUHQFID GHO
HVSDFIR YIWXDO® TXH HOFXHER

HV D @ H SHUHQFID I'MFD GH @
DU XIWMFVXLD
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1 XHWURV FXHWBRV GLFVDQ SRU TX« SXHWDV SRGHP RV SDVDU GH T X«

VDP D* R VRQ QXHWADV FDP DV \ SRUM VDOVR QXHWIR GRLP WVRURV R
TX« VDQ DOR SXHGH @HIDU D VHU XQD EDQGD GH WRGDGXWD ' H @
P LVP D P DQHWD HOVDP D R\ @ GIMMEXFLuQ GH QXHWUDV FDVDV GLEVDQ
GRQGH SRGHP RV HWDU GH SIH VHQVDUWRV FDP LQDU R D&DQ] DU XQ
P XQGR YLWXDO MQ VHBGMWDQVSRUDFLQ X RWRV P HGLRV GH YLWXDO
WDQVSRUDFLIQ 3RU@® VDQVR MHP SWH TXH HOND DFFHGHUD P XQGRV
YLWXDOV GHVGH @ WVHIXUGDG GH VX SIRSIHGDG SUYDGD VX KRJDU
I'VFR LQHYWDE P HQWA VH FRQYHUME HQ HOHVT XHOMVR VREWH HOFXDO
IXQFLRQDQ

$ P HGLGD TXH @HYHV W P RGH®R GRP «WIFR D RV HQVRUQRV YLLWXDGHV
TXH FRP SDUMV FRQ RWRV RV K EUGRV VRQ FDWAIRUDV IRWP DBV \

IXQFLRQD®V IRWP DGRV VXSHWBXHWRY HQ IRWP DV MIQ SUHFHGHQWAV \

SRU ® VDQVR GHWDIIDQGR QXHWWRV FuGLIRV VRFIDBIV \ UWKDGBN $O
KDFHUR H[ SRQH SDWRQHV GH P RYIP IHQVR TXH WL VH DFXP XM@Q FRQ
HO VHP SR WHYH@EQ FuP R HV W KRIDU I'MIFR \ KEELRV

,QHYWDE®IP HQWM @ IRWP D HQ TXH H@®DV RFXODURV R IHYHDURV GLLE

VDQVR VREWH XWHG FRP R WX WRSD ® KDFH KR\ &RGIFVYDP HOW FRQ
RWRV FUHDLEV HQVRUWDRV FRP SDUAGRY GRQGH SDVDUHOWDVR MJ DU\ YHU
SHOFX®V &R GHFRWDWEV HWRV DP ELHQWAV \ RV KDWEV \WJ QU LFDVIYRYV
FRQ FR®RWHV REMIVRV\ SDWRQHV TXH SXHGHQ FROQWUXLUH VRAR SDWD @
RFDMpQ R VHUP X\ YDRWDGRV\ FRQWHUYDUMH D @R MW R GHOVMHP SR < D
P HGLGD TXH FRQWUX\ HV VX KRJDU YLWXDOTXH HV D @ YH] SDUM GH
P XFKRV RWRV TXH IRWP DQ 9HQQ 5RRP V XWHG FRQWIEX\H D @
IRWP DFLQ GH @ +MQ XJDU +MQ B\ " «MQ GXH R" &DVD * GREDO

2/ S8y § / P&S2 HME GIWI IGR SRU/ DD/ HWP HV\ ) LHGUN + HEEHU DP ERVH
DXP QRV GH @ $ FKIVWFVWDO$ WRFIDWRQ GH / RQGUHV ) XQGDIRQ @
SWEFWED HQ %DQJ NRN \ VHQHQ VX VHGH HQ / RQGWHV\ ( VSD® D GHVGH

6SDFH 3 RSXMUFWHD HVSDFIRV REMMVRV \ HYHQURV VBQVR HQ HOHVSDFIR
I'MFR FRP R HQ HOYILDO FRQFHQWEQGRWH HQ FuP R ®V GRV LHQRV SXHGHQ
FRP EIQDUH ( OHWXGIR KD FRP SGMIGR HGLUIFIRV H KIEIFIRQHV REWDV GH
DUM SYEQFDV FROIFFIRQHY GH P XHE®NV H IOWURWIHV HQ $MD \ ( XURSD DV
FRP R DU XIWWAFUD YLLYXDOSDUD , QUALDHWIOP HUAYR

/RV FQHOWN FROERWGRUMHY \ FRP IMRQDGRV IOFO\HQ  LOWMMFLIROHV

QDFIRQDBN FRP R0 $:;, 0 XVHR 1 DFIRQDOGH $ WM GHOBLI® ; ; , 5RP D

VDID (O &HQWR 6XHFR GH $UTXMAFWWD \ ' MR BWN HV ( WRFR® R

BXHFID ,QWIMVR 5HDOGH $ U XMFVRY % MIQIERV / ROGUHV 5HIQR 8 QIGR

0 XVHR 1 DFIRQDOGH $ WM 0 RGHWDR \ &RQWP SREQHR 6HY0 &RUHD GHO6XU

DV FRP R JD®UDV IQGHSHQGIHOWMAV FRP R 0 $* $=,1 91HOD $XWMD \ 6\R
HUNWDAM RQGUHV 5 HIOR 8 QIGR
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/HP HV \ +H@EHJ VHOHQ XQD DP S H SHUHQFID DFDG«P IFD \ KDQ
HOW DGR HQ XQ HWXGIR GH GV R DU XIMFWMQLER GHVGH SUP HR HQ
1'$ &KXORQINRWY 8QLYHUW HQ %DQINRN GH D HQ
$ UFKIMFVXUDO$ WRFIDARQ HQ / RQGUHV GH D \ DFVXD® HOQW HQ
' DOIHY ) DFX@DG GH $ U XIWFWWD 8 QLYHUIGDG GH 7RUIRQVR GHVGH \

8&/$ $UFKIMFVUH DQG 8 LEDQ ' HWJQ GHVGH 6XV HWXGLRV DFWDBN
GH GIMER H IQHWIDFIIQ 0 $UFK VBQWR HQ ' DQIHY FRP R HQ 8&/$

LOYHVAS DQ YIMRQHV GH DU XIVMFWD F YLED HQ @ , QUALDHWIOP HUAYD

—0-66: $.1* 8372 <285*/2: 1* [$6+(6)$' 1+
([WD? R GHSHIBURRQ XV EUQM/ SHWIP DV GHWDQHAQGRH
" RUP LUMQRY HV XQ FLHAHQM I HQUP HOR HQWH FRP XQIGDGHV95  KDEIMEGDV SRUD VHIXUGDG GH
@ GIIQD GH @ FDUH ( OSUP HU HVAHQDUR GH * BEDO+ RP H LHSUHMVHO® XQD KDEMIAPQ SDUD
GRP LU MQRY GRQGH ®V DYDY VH TXHEDQ GXHP HQ \ VH GHVSIHIEQ MQRY 8 QR GH HRV
HQPXHQAD SHWE? DV EU@QMY TXH VH FD\ HIRQ FXDQGR VH TXHGU GRWP IGR

7851 2)) &2//-6216%$1' -2-1 861 0 (' 7$721

$SDID OVFRRCH/\ YCHMD QRRARVHY @ P HAMIAPQ
/ DV DPRMGDGHV GH 1IV@HW HVBQ FDGD YH P £V SUVHOMY HQ BV HVSDARV GH VRADELTEDG YILXDO
® TXH WHTXIHH GH XQD I lGHIGDG GH FDSWWD GH P RYIP IHQWR FDGD YH| P D\ RU ( Q HViM HVAHQDUR
HCDQ WIpQ GH @ FOVH GH\ RID UHFRP IHQGD GHVDRAYDU@V FRMRQHY GH @ FOVH SDUD HYVRUI DIV
HQOP D\ DOKDFHUR HIP IQDUD P DWMUDIEDG GHOFXHER
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. FHWLYH $HWKHWFV HV XQ FROGHFWYR IHP HQLQR GH GLVH® DGRWDV GH
DUT X LWHFW D DUNMMDV H LQYHWA DGRUWDV FRQ VHGH HQ / RQGWHV 6X WDE DMR
LQYHWID HO LP SDFWVR GH DV WFQRM®J DV GLI WAV HQ HO HQWRWQR
FROWUXLGR D WDY«V GH LQWDMDFLRQHV SYEQFDV FRQYHWDFLRQHV
FRGIFWYDV \ VWFQRQRJ DV LQP HULYDV

' HYDURADGR FRP R XQ HQVWD\R YLVXDO SDWD HO W[ WVR D5TXDWEQJ VKH
' LJ WO %H\ RQG 7HFK %LRVD HVFUWR \ FXWDGR SRU SDW 7HUDIRWP D
- RXWQDO , WXH auSdHo , hu2s S®p B HV XQ HVSDFLR YLUXDO FRGHFWYR
GHVDULRADGR D WDY«V GH XQ VRIW DUH SDW YLGHRMNKHJRV FRGADJH GLJ LWDO
\ IRWRIJWDP HWD /D P DJHQ VH FRP SRQH GH H®P HQWRV GLJ LWV
GHFRQWAXLGRV GH SWR\HFWRV GH ; $ TXH H[ SGRUDQ HOWROGH @ SLLDWHUD
WQWR HQ HOHVSDFLR GL] LMDOFRP R HQ HOYLUAXXDO GHVGH XQ 6DQQ GH 8 3 DV
$XP HQWGR SDVDQGR SRU XQ ' DW ' HQ KDWD XQ FHQWR FRP HUFLDO
0 LOWRQ . H\QHV ; $ SMQWAD HOHVSDFLR FRP R XQD H[ SHUHQFLD HQ ' XQ
DP ELHQW LQP HULYR \ XQD KLWRUD FRGIFWYD TXH FWHFH \ HYROXFLRQD
FRQ VX SWEFWFD
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HV XQ HTXISR LOWAUDDFIRQDO GH DU XIWMFVRY DUAMIDV HFR®RI DDV
HFRORP MV FLHQWIFRY SROAFRV\ HVFUWRWHY IXQGDGR HQ SRUS$ QR
%DQGEBXEHU 2 @ * WDZ HW 1 INRDXV + IWFK \ &KUMRSKHU 5RW FRQ HO
REMMYR GH FROBUXQD KIMRUD TXH KR\ @P DP RVIXWUWR
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WIQGLE FRP R WHGH FHQWDO HO )DHQD $UN &HQWAU \ WAP DV FRP R
VWHQVDELQGDG  LQFOMuQ  LOWAI WDFLQ \ WDQMIRWP DFLuQ GH @RV FHQWRV
XWEDQRV VHEQ @RV HWV GH @ H[ SRUFLuQ \ HOSWRIWP D GH FRQIHWHQFLDV
EXVFDQGR @V P DQHWDV GH DMP LU SIRSRVMIYDP HQW @RV FDP ELRV TXH WH
HWEQ SWRGXFIHQGR HQ @ YIGD FIXGDGDQD $GHP £V @ %HQDOVH DUEXME FRQ
LOWIWXFLRQHV FXOXWDGN GH WHIHWHQFID SDWD JHQHWDU XQD S@WDIRWP D GH
SIRGXFFWQ \ WHIOG[WQ FRQWP SREEQHD HQ EDW D SWRSXHWDV
LOWAUGLVFLS @QDUDY  HQFXHQWRY HQ GLWIQVRY HVEHQDURY HFRUIGRY XUEDQRV \
GLE@RI RV HQWH @ DU XIVHFVXLWD HODUM \ HOGLVH R

( Q HWH FRQWA[ VR \ DGDSVDGD D @RV QXHYRV IRWP DVRV GH HWH VISR GH HYHQVRV
/ D %HQDO LQDXJ XWD SDWD VX HGLFLQ XQ P RGR H[ SRUMNR VRVD® HQWA
GLI VDO SUHVHQVDQGR XQD J WDQ H[ SRUFLuQ FRQ XQD SIRSXHWD LOWDMWYD GH
VRSRUM VHFQR@J LFR HQ @ FXDOSDUAFLSDIEQ P DV GH

HWKGLRV GH DUXWAFWWD LQYWDGRYV TXH SDUAFISDEQ MQWR D @&V
VHBIFFLRQDGRV GH @ FRQYRFDVRUD GHOJWQ 3 WHP IR %HQDOTXH RVRUW DIE XQ
MUDGR LOQVHUDFLRQDO

$MP WP R HO SYEQMFR SRGE DMWILJ D XQ SWRIWP D GH FRQIHWHQFLDV TXH
WHXQLE HQ IRWP DVR SIHVHQFLDO\ YIWXDOHQ YLYR D WHIHWHQWAV GHOFDP SR GH @
DU XIMHFVXIWD \ HOXWEDQLWP R GH GIWIQVIDV SDUMV GHOP XQGR ( OFLF®R FRP SGIVR
VHWDW MAE HQ MV SMVDIRWP DV RILFID®Y GH @ %HQDO
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