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g2 AA LQDXJXWD HQ @ WHP SRWGD

RV WGAHWHV H[ SHUP HQWMV GH ( GHQD
' DKQ \ /XFL® * DG Q ' HVGH HOP HV GH
DEUO\ KDWD |LQDGHV GH NKQR VH DFHSW
SWIRSXHWD GH @V DUNWDV D KDELWU @RV
HVSDFLRV SDWD WDQ@] DU VXV SR\ HFWRV
WHVSHFWYRV : RWN 7DSH \ ( OFRQRU GH XQ
NDUG Q + HUEDUR WQWi LHR

/ DV DUMWWDV GHFLGIHLRQ GHVGH P HGLDGRV
GH MQR P RWUDU SY¥EQFDP HQWA VXV
ZRWLQJ SWRIWHW 6L EIHQ ®V DUNWDV
VL] XHQ WDEDNDQGR VH LQYIW) DOSYEQFR D
VHU VHWWAJ RV \ DJ HQWAV HQ M@ YQNP D HWDSD
GH @ WHVIGHQFID 3RUHVR RV : <! S® : o
® yPDb : GHAM S AEQ) 352%  DEWH VXV
SXHUMV DO SY¥%EQFR SDW RIWHFHU @
SRVIELQGDG GH DFHUFDWH D @ SWRGXFFLuQ
DUVWIFD HQ VX LQWDQFLD SURFHVDO \
FRQRFHU HO MERWWUR FUHDWYR TXH KD\
GHWEV GH WRGD REW FRQYLYLHQGR FRQ RV
P DWHUDGHV \ @V KHUDP LHQWYV @V
GXELWFLRQHV \ @M@V FHUM] DV

HVSDFIRSWRD Z RUGSUHVV FRP
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RWN VDSH SHURWP DQFH FRQUQXD
6HVRQHV GH LQWAWDFFIUQ FRQ @
REWD GH (®IQD ' DKQ MQWR D ®
SHURLP HU) WDQFLVFD 5 LYHLR

6f %S$' 2 @ +

&KDUWD D FDU R GH @ ILWRID 1 RH@D
%@ VREWH Q@JLFDV GH H[ DMWHQFLD
YHJ HVIDO

'20,1*2 @ $ +

RWN VDSH SHURWP DQFH FRQUQXD
6HVRQHV GH LOWAWDFFIUQ FRQ @
REWD GH (®QD ' DKQ MQWR D @
SHURLP HU) WDQFLVFD 5 LYHR
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/DV SUP HWDV NRWDGDV TXH /XFLD
SDVH HQ HO 7DGMU H[ SHUP HQWO GH
DUMWDV MV GHGLFu D WHDQ] DU HO
WHGHYDP LHQWR GH WRGDV MV S@®QWDV
TXH FIHFDQ HQ HONDUG Q GH 352 $
6LQ FRQWU @RV \ X\ DBV HO LHVX DGR
GLR DQHGHGRU GH HVSHF P HQHV
FX\R P XHWUDUR HQXP HUWDGR GH WARV
FRQ KRNDV UHVHFDV VH HQF XHQWD DKRLD
SHIDGR FRQ FLQW VREW @ SDWHG
3@QOW GHOSDW VR ( XFDASWR 6DOYLD
&HGWQ GHOP RQWH + XHYLWR GH JDAR
@ IRU 0DUSRW (WH SHTXH R
P XHWUDUR FRQGHQVDGR FRQILIXWD @
FDUMRJI WDID YHJ HWO TXH VHQWLE @V
EDVHV GH @V H[ SGRWDFLRQHV TXH
YHQGLEQ

+HFKR HO LQYHQWUR |RVWRVLQW WFR
* DGQ SWRFHGLE D FRQWDWU FXEQHV
GH HGDV  WHQDQ  SWRSLHGDGHV
WQWILHDV &DGD SMQW WHQH XQD
P HWRGRQRJ D SDUNFX@MU SDW H[ WDHU
VX WQWUWD FRQ DJXQDV KD\ TXH
XWQ] DU @ FRUM] D FRQ RWDV @ KRND
FRQ WDV @ W] $0XQDV WHQHQ TXH
HWDU VHFDV RWDV |WHVFDV ( OSURFHVR
HQ V- HV HO PL/P R SDWD WRGDV
3UP HWR KD\ TXH P DFKDFDU @ SDUM
HOHJLGD P DFHWDUD KHUWLUD & YRLE
6H FRP SRQH DV_ @ SDGHW GH FRAQRLHV
GHO MWGTQ GH 352% HQ VX
VWP SRUDGD RWR® R LQYLHUQR

8QD YH] REWHQLGDV MV WQWKWDV @
SUP HWD VXSHULFIH TXH Wi IXH @
PLWV VIPD SDWHG GHO WGaMU /D
EMQFXW LP SRXW TXH FDWFWU] D
@RV HVSDFLRV GH DUM FRQWAP SRLEQHR
VH SWRIDQU FRQ HO YHWGH TXH * DG Q
HLWDMR GH @ 3®QW GHO 3DW VR
4 XHGH FRQIJH®GR @ FDGD GHO SHVR
GHO SLIP HQWR YHJHWO HWWDV GH
FRRU FRQGHQVDGR TXH WHFXHUGDQ @
PD®D GH XQD VHO/D WRSLFDO \
FRP SRQH XQD HVFHQRJWI D SDW @V
REWV TXH VH GHVHQYXHO/HQ

/ XHIR GHOP XWR UHW] RV GH ILHOVR \
SDSHOHV VHFDQWAV GH WH[ WKD J UXHVD
(HFLELHLRQ RV SLIP HQWRYV &DGD XQD
GH MV VXSHULFLHV LHFLEHQ \ DEVRUEHQ
HO SLIP HQWR GH GLWIQW P DQHWD
0 LHQWDV TXH HOILHOMR VH HP EHEH \
ILND HO SDSHO VH GHND WHSDU VLQ
REWEFX@RV \ @ WQWKD DYDQ] D WDXGD
SRU HOFHOX@LGH GHMDQGR MV KXHADV
GH VX SDVR FRP R @V RMV GHO P DU
VREWH @ DWHQD GH @ RUGD 1 LQJ¥Q
SLQFHOWRFD RV SDSHGHV VIQR TXH VH
VXP HWHQ HQ XQR GH VXV H[ WHP RV \
@ WQWW VR® VDEH KDWD GuQGH
HVFD@U SDW FRP SRQHU VXV SDLVDNHV
D] DLRVRV
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+&X£QGR DA R VH WDQVIRWP D HQ REWD"

VH SUWHIXQW ' DKQ WHWRP DQGR D
%UXFH 1DXP DQ 1R HV XQD FLHQFLD
H[ DFW \ P XFKDV YHFHV @ REWD HV R
TXH VXFHGH HQ HO HQWHWDQWR DQWHV
GH HVH SXQWR  DUELWDUDP HQW
HOHJLGR FRP R ILQDO ( O SLIR\HFWR TXH
GHWURGD HQ  352% VXW H
SUHFLVDP HQW GH HWD LQTXLHWG GH
@ QHFHVIGDG GH KDFHU XQ WHJLWIR
DXGLRYLVXDO GHO SLIRFHVR HQ WRGD VX
Hl WHQVIUQ /R TXH G4 LQWALHVDED HQ
HWD RFDVIHQ HWD SWRYHHWH HaD
PIVPD GH @V KHUDP LHQWV GH
IL® DFLpQ SDWD WJILWIDU VWRGRV @RV
GHWAaHV GH @  WDQVIRWP DFLuQ

VDO'DQGR @ GLWDQFLD HQWH HOWHP SR
GHO KDFHU \ VX FUWDQ] DFLuQ

,QGHSHQGL] DWH GHO HJ LVWAR
SWRIHVIRQDO TXH GHP DQGD XQD REWD
DFDEDGD \ SHW IWWH HO UWHJLWIR
QWGLFR TXH FRQWWX\D XQ DUFKLYR
SWRSIR D GLVSRVIFLpQ

(OWAMU GH ' DKQ HQ 352$%  HV HO
P £V DGINDGR GH @ HQWDGD 8 QD
JXDUGD R FXHYD TXH WHQH QHJDGR
VDQWR HOUR FRP R HOMDUWG Q ' L FLOQR
K DFHU DVRFLDFLRQHV XWUQDV FRQ HWH
DP ELHQWA WHVJ XDUGDGR GHOIUR P £V
DY%Q FRQ M@ VXSHULFIH GH @&W[ TXH
WHFXEWH @ SDWHG GHOIRQGR FRP R XQD
HSLGHUP LV DUAILFLDO 0 XFKDV RE WDV GH
@ DUNWD WHQHQ HOP LVP R SXQWR GH
SDUNGD XQ WFWQJX® R FXDGWGR

XQD IRWP D JHRP «WLFD ELGLP HQVLRQDO
TXH D R @WR GHO WHP SR GHYLHQH
RWEQLFD \ YROXXP «WLFD DYDQ] DQGR
VREW HO HVSDFIR \ SHUGLHQGR
IRWP D RWJ LQDO

/D PHP EWDQD VH FRQWUX\p SRU
FDSDV HQWH GRFH \ YHLQWA IXHLRQ @V
QHFHVDUDV SDW FRP SRQHUHWH FXHLR
SEWFR DP SRADGR SRU HO DULH TXH
( QD LQ\HFW HQ @RV DJXNMHLRV /RV
P LVP RV IXQFLRQDQ FRP R SXQWRV GH
LQWHUFDP ELIR  FRQ HO H[ WURU \

VWP EL«Q SHWP LWHQ @ LQWRP LMpQ DO
LQWHURU 3 RU HWRV SHT XH: RV SRUDGHV
( ®1QD LQWRGXFH SDUMV GH VX FXHUWSR

H[ SQRWDQGR @RV P RYLP LHQWRV

HVIXHURV \  WVDWHQFIDV TXH VWH
LlP SRQHQ XQR D RWR (V @ ]RQD GH
ILRQWAWDY GH WEILFR H LQWAUFDP ELR
TXH @ DUMMD VH:D® FRPR @
(HDFLLQ DR P XQGR
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(Q FRMERWFLWQ FRQ @ HGLRUDO
y/p2:S ® \ VX WHFLHQWAP HQWA
SXEQFDGR QEWR HS: ®p H EBS

2Dy Hp SDVH WHDQ] DWE XQD FRQYHWDFLLQ
HQWH HO K LWRUDGRU GHODUM \ HQVD\ LWD
h 11 0y b P2P§QS \ HO DJWQRP R
(b wpeSs

( WD DFWYLGDG SWRSRQH XQ GLE@RJIR FRQ
HO SWIRVHFWR 06 § 62 ®u P iS2®a |
Ru2l <2u H H2u WHDQ DGD SRU / XFD
* DG Q HQ RV VWGMHWHYV H[ SHUP HQWV GH
352% ( OWDEDNR GH * UIDG'Q FRP HQ] u
FRP R HOGHO$ WDV FRQ HODI£Q GH WHQYDU
WRGDV MV SMQWV T XH FUHFHQ HQ HONDUG Q
GH 352% SDWD GHVFXEUU FXEQIV GH
HGDV WHQ DQ SURSIHGDGHV WQWi LHDV

2 lon HSS: ®pu K BS 2bp H S

(Q HO WFRQRFLGR  QDWWDQWD
DW HQWQR 0 LJXHO/ LGR FRQFLELL M LGHD GH
XQD REW WWEQLFD TXH F@VULFDWD WRGD M@
IGRWD DW HQWQD ' XWQW P £V GH WHLQW
D3 RV HVH SWR\ HFWR TXH HP SH] p FRQ «OHQ
YIGD \ XHJR IXH FRQWQXDGR SRU HO
,QVWIVWK VR TXH GHYD VX QRP EWH HQ 7XFXP £Q
LQYROXXFUWI D QRV P £V LP SRUMDQWHV E RVE QLFRV
GHO SDV \ D XQ JWSR GH GLEXNDQWV
HVSHFLDQ] DGR HQ LOXVWWDFLuQ FLHQWILFD ( O
UHVXQDGR IXH XQD REW GH JWDQ IRW DWR
LQWAJ LDGD SRU FLQFR YRQ@4P HQHV HQ VIHWA
VWRP RV TXH HP SH] u D SXEQFDWH HQ \
FRQFOX\ u HQ 6HJ¥:Q @ SWHQVD IXH IXQ
YHUGDGHWR D®UGH WFQLFR GHVGH HO GRE M
SXQWR GH YIWD GH @ FLHQFLD ERWQLFD \

GHVGH M@V DUMV J LEILFDV QDFLRQDMHVE ( VW
$ WDV GH ERWQLFD DW HQWQD TXH LQFX\H
XQ HQWD\ R LQWRGXFWRUR GH ®
LQYHWW DGRWD &DUD / RLV UHFXSHWD P £V GH
XQ FHQWAQDU GH DTXHADV LXVWDFLRQHV \

FRP R HQ XQD VXHUM GH P HWFLGR
KRP HQDNH WHFRQWUX\H @ KLWRUD GH XQ
SWR\ HFVWR HGLWRUDOVLQ S HFHGHQWAV

a(BUH BA“ < Aas™

wp®S
' REVRU HQ &LHQFLDV
8 QLYHWILGDG GH 8 @ $QHP DQLD \ KD VIGR
GXWAOWA YDURYV D2 RV ,QYHWW DGRU 3 UQFLSDO
HQ HO&2 1,&( 7 ( V HVSHFLDQWD HQ ELRQRJ D
WHSWRGXFWYD GH @V SMQWYV \ HQ + LWRUD
GH M %RWEQLED $ W HQWQD $ FWD® HQWA VH

HVY ,QJHQWHWR $IJWQRP R
1 DWKLDCGHV

( b
8 %$

GHVHP SHED FRP R 3WRIHVRU &RQVXOR
7LMK@DU \ &XWDGRU GH M@ %LEQRWAFD $ DVD
)DFXOMG GH $JWRQRP D GH @ 8%$ \
FRP R ,QWJ LDQW 7LWK@MUGH ( 8" ( %$

h :9 0y WP P2P§QS HV KLWRUDGRU GHO
DUM FUWFR \ HVFUWRU GRFWRU HQ ) LRVRI D
\ /HWDV SRU @ 8 QLYHWLGDG GH 9%XHQRV
$LLHV $ T XQRV GH VXV QELRV P £V UHFLHQWHV

VRQmMS B SPu o0& 20 S 06y H ®u
Cahpu: H pé y P ® y ®u2v

on§u: Gu8H 2u: D S:8uHRy

=3 D2¢ I8 $ P SHWDQG 3WHP IR

GH ® &UWFD GH @ )HUD GHO /LEWR GH
%XHQRV $LLHV \ HQ FRDXVRUD FRQ 1 LFRGV
. ZIDWRZVNL R H 2l SHP2S60 y aHES ®u
6 : peulS Hi: $P SHUWDQG
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(Q GLERIR FRQ HOSWR\HFWR 06§ 6 2 ®u P
i$2®@e | Rpu2 $2p HP H 2u GH /XFL®D * DG Q
1RHQD %LA GRFWRWD HQ ILRVRID H
LQYHWI DGRWD GH @R YHJ HWO\ P LQHWDO RIWHFH
XQD FRQYHWDFLUQ VREWH SMQWVWP R VX WP D
GH LQYHW\W DFLpQ

(V XQD FKDUD GH GLYX® DFLQ VREWH R TXH VH
HWE SHQVDQGR FRQWHP SRLEQHDP HQW HQ
WHDFLQ D MV QJLFDV GH H[ DAMQFLD YHJ HWO
FRQVLGHWDQGR WP ElL«Q HO LRO GHO DUM HQ M@
PLVuQ GH HQWQGHU RWRYV VHQVRURV $0
WHVSHFWR  %LaD. H[ SQFD DDV SMQWV \ VXV
P RGRV GH KDELWU HO P XQGR KDQ HWDGR
SUHVHQWAY HQ HODUM GHVGH VXV LQLFLRV <D VHD
RE NHWYDGDV FRP R VP ERQRV FRP R
LQVSLUDGRWDY GH @ IRWP D RWEQLFD R FRP R
KHUDP LHQW GHO DUM P LW R  QHQ]RV
SLIP HQWRYV HW @V SMQWV DFRP SD* DQ M@
FUHDFLUQ DUNVWFD \ @ FRQWJLDQ GH VXV
QuJ LFDV (Q @V SWEFWFDV  DUAVWFDV
FRQWHP SRLEQHDV \  DWIQGLHQGR D @
QHFHVLGDG GH WHIRWP X®U @V WHMFLRQHV T XH

@V KXP DQ[ V VRWHQHP RV FRQ HODP ELHQWA
HQ XQ P XQGR TXH SDUHFH DFHUFDUH D VX ILQ
KD FRP HQ] DGR D WRP DULP SXO/R XQD
VHQVLELAGDG GLVWEQW @ DVWQFLuQ D @V
SMQWV QR FRP R HQWGDGHV LQWALFDP ELDECGHV
\ VIHP SWH LI XDGHV VIQR FRP R
LQGLYLGXDFLRQHV HVSHF TLFDV GH XQ OXJ DU XQ
WHP SR FRP R FRP SD?® HWDV GH RWDV S MQWDV
\ FRP R DFWYDGRUDV GH P DADV VHQVLE GV
GHVGH VXV HVSHFLDG4V\ FDGD YH]

S DUNF X UHV VHQVRUD E

y M6  HoPHV' RFWRWD HQ ) LARVRI D SRUM®

8 QLYHWLGDG GH %XHQRV $ LLHV H

,QYHWAJ DGRWD $ GMKQWD GH &2 1 ,&( 7 -XQWR D
@ &RMFWYD 0 DWHUD HWXGLD MV

SRVIE LAGDGHV T XH RIWHFH HOP DWAUDQVP R
SRWKXP DQR SDW WHQRYDU @V IRWP DV HQ T XH
@R KXP DQR @R QR KXP DQR \ VXV HQUHGRYV VRQ
SHQVDGRV HQ @ DFWDQGDG



TEAAETZ UM
A4 0" O LB

6L ELHQ HO SWIR\HFWR TXH ( @QD ' DKQ
GHVDURGD HQ 352 $ WHQH HQ VX
TXLHWG  XQD  SWJQDQFLD  YLVXDO

LQFXHVWIRQDE @4 DGTXLHWH VX YHUGDGHLD
GLP HQVIUQ FXDQGR XQ FXHWR @
DFFLIRQD HQWE®mQGR FRQ HAD XQ
GLERJR QR H[ HQWR GH WHQWLLQ

' XWDQWH HWDV VHVIRQHV VH LQYIWD D QRV
YIVIVDQWHY D VHU WHWW RV VIP X O/ QHRV
GHO GHVSQHJ XH GH LP £JHQHV D WDY«V
GH @ LQWAWDFFLUQ GH XQD SHURW HU
FRQ MV SLH] DV &RQ HWD SWRSXHWD @
DUNVWD EXVFD KDFHU SDUNFLSH DORWR GH
@ WDQVIRWP DFLHQ GH VHQWGRV TXH
H[ SHUP HQW XQD REW HQ VX GHYHQLU
SWHVHQFLDQGR VXV FRP SRVLFLIRQHV \
GHVFRP SRVIFLRQHV

Z UM TY T
ATA » * ERGAAT

s

/D GLP HQVIUQ GH @ GXWFLQ GHO
P RYLP LHQWR H LQFXVR GHO VRQLGR
LQVXIMDQ GH YLGD D MV REWDV P LHQWDV M
SHURW HU ) IDQFLVFD 5LYHWR VH YXHOH
SDUM GH MV SLH] DV FRQ VX WHVSLWDFLLQ
FRQ VX FXHWBR FRQ VX DFWWG \
FUHDWYLGDG FRP SGHWQGR GH DA XQD
P DQHWD HVH SWRFHVR GH WDEDMR WVLQ
QHFHVDUDP HQWA DFDEDU @ REW HQ HVH
LOQWDQW VIQR GHVSHUADQGR RWD IRWP D
GH DSWHKHQGHUD RVRW £QGRM VHQWGRV
GLYHWRYV FDGD YH]



(HED ' DKQ HVY HIWHVWDGD GH @
[ LIFHQFLDWWD HQ &RP XQLFDFLuQ 6 RFLDO\
HWXGLt DUMV YLVXDHY HQ M 8 % $ DV
FRP R HQ GHWDFDGRV WAHWHV \ FOQLFDV

GH DUMWDV ( Q WHDQ] D XQ
SIRIWDP D SDWD DUMWDY HQ @
8 QLYHWLGDG ' L 7HAD ( Q RE WHQH

XQD EHFD GH @ ) XQGDFLuQ 016(1 \
WHDQ@] D XQ SWRJ WP D GH SRVJ DGR HQ HO
GHSDUMP HQWR GH HVFXQXUW GHO 5 R\ DO
&RAHIH RI $UN /RQGUHV (QWH VXV
H[ SRVLFLRQHV LQGLYLGXD@V VH GHWDFDQ
5 RP SLP LHQWRE * DHUD ' HO LQILQLWR
D HHHLRWRSRXLE * DOHUD 0 LW
D UFLE * DOUD 5XVK %HQ] DFDU
j&EP DWDjHQ 0 pYLO +D
SDUNFLSDGR HQ QXP HWRVDV P XHWIDV
FROIFWYDV O SVIQRQE 0 XVHR GH $ UM
&RQWHP SRLEQHR GH %XHQRV $ LLHV
B HGXFWRQ RI D &\ ERW E %DUR * DGHUD

%XHQRV  $ LLHV ME $UWHP LVID
* D@V 1 XHYD <RW B/& 3XQWR
OQHD FXUYD E &HQWR &XQXUDO %RW HV
%XHQRV  $ LLHV 5 RP £QWFRE

) XQGDFLHQ 3WRD %XHQRV $ LLHV

BRDAH H 5XDE $ * HQWO &DURFD $ UW
* DAMU 5IR GH -DQHLR

$VIP LVP R SDUNFLSp GH @ %LHQDO GH
3HURWP DQFHV FRQ VX REW j$UFR
UHI OHNR]



/XFD * WDGLQ HV /LFHQFLDGD HQ $ UMV
9LVXDAHV 81$ (Q @ DFWDQGDG HWE
SDUNFISDQGR GH @V P XHWIDV
BLP ELRRIJ D 3WEFWFDV $UMWWFDV HQ
XQ SMQHW HQ HP HW HQFLDE HQ HO&&.
%LHQDB XU HQ @ P XHWID DBXH: RV GH
5HEHQUQ 6LOYHWYHVE HQ HO 3DMFLR
' IRQLVL HQ &RWGRED D H P DWHUDV
VDO'DNHV \ P LMWHURY |GRUDAHV 3 R« \WFDV
ERWQLFDVE 0 XVHR &DP SR &D? XH®V
%LHQDO GH GLEXMR 0 XVHR 5DZ VRQ 6DQ
-XDQ (Q HO REWYR @ %HFD GH
HP HWHQFLD 2[HQIRUS (Q HO
SDUNFISy GH @ %LHQDO QDFLRQDO GH
GLEXNR \ JDQu @ EHFD GHO)1$ IRQGR
QDFLRQDOGH MV DUMV %V $V ( Q HO
SDUNFLSH HQ @ WHVIGHQFLD DD LWD GH
' LRVE

( Q HO KD SDUNFLSDGR GH @ %LHQDO
6XU B HQVDP LHQWR VDO'DNHE ( Q HO
WHDQ] t @ WHVLGHQFLD 6HQVS UN %V $V
*DQU @ %HFD DO %LFHQWAQDUR GH @
FUHDFLUQ GHO)1$ (Q HO WHDQ] p @
WHVIGHQFID HQ @ )$$3 6DR 3DX®
%WWDVIO (Q HO WHVGHQFLD [ O
5 DQFKLWRE 0 DWDGHWR 0 DGUG ( VSD® D
(Q HO JDQU @ %HFD 5 REHUNS RE HUN
BWHUQQJ &MW SDW WHDQ] DU XQD
WHVLGHQFLD HQ 9 HWP RQWBWKGLR &HQWAU
86%

-XQWR D $QGUWHV 3DVIQRYLFK FWR HO
SWRIWDP D 0 DDDEXQW XQ LQWAUFDP ELR
HQWH DUMWDV GRFDGHV \ FXWDGRWHV
@WQRDP HUFDQRV FRP R &XDKXWHP RF
0 HGLQD 0 «[LFR 0 RDFLU ' RV $QMV
%WDVLO 6RO + HQDWR 0 «[LFR 0 LI XHO
/USH] 3HW  +HGIQD &KDYH] O DF
* LHJRU 0 «[ LFR ) RUHQFLD
3RURFDUHLR 3HU4  7DLQE  $] HWHGR
%WDVLO 0 DUND 5DP RV %WDVIO $J XVWQ
3HW] 5XELR $W (VSD*D \ ,WHO
9DWDV 0 «[LFR
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