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( OSRGHUGH @ [P DIHQ VX SDSHOHQ &V P HARV GH FRP XQIFDALQ DV FRP R
VX FDSDAIGDG SDWD QXU HQ HOKRP EWH HV EIHQ FRQRFIGR SRUVRGRY ' IRV
PP R DOWHYHDUM D 0 RV« VH YDIU GH XQD [P DIHQ @] DY D DEHOM F
(I / RV SIRHBV SDUD WDQWP MU HOP HQVDW GH ' IRV DVRADLRQ D

P HOXGR @ SDOEW FRO @ IPDIHD A ,V (] “HHP TV
‘RHO HF -HXFUMR DODQXQADU @ YHQGED GHOSHCR GH' IRV
UHFXUIL P X\ D P HQXGR D GYHUDV IPEJHQHV Al OW OF

HF / RVPFIMMDQRY GHAVGH HOBUCHISIR VHMUWYHRQ GHIP £JHQHV HQIRWP D GH
VP ER®V SDD H SIMWDUVX IH VX IGHOAMEDG DGHP £V DOLQYROXFLDU HODUM
FUHDURQ XQD KHUDP IHOM | IXPWHLD GH HYDQIHT DFILQ  HQ SDUAFXQU @ %4EID
3DXSHXP 1 HVFHQDV GH @ YEID SIQBCEDV HQ OV LJBGMDV  FDSD| GH KDEQUD
VRGDV @V FDWI RUDV GH SHYRQDV Q2 RV MYHQHV\ YIHRY FXGORV H LOMDGRY
(MDV [P £JHQHV SIQEGDV KDQ MGR FDSDFHV GH [P SUMRQDU\ GDU IRPD D
1P £IHQHV YYDV TXH W XHQ EUGDQGR KR HQ GD\ WL XHQ VRFDQOGR @ YICD GH
@ JHOM ( QAHHIRY HOFROADP RV FRQRUX@R D6DQ) WDQAVAR\ 6D &MUD
TXH HWEBEDQ DOVRVRY SRUFRP SDUMJVXV SURSIDV H SHUHGQADV
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AXLHIHOY LGDHS D QU D Q F LAVHBR "Q RS X H G/KK V W U IDEKD\DH
I X HUWVPID JHIQG iK QO G ARIP £6& H. H O DEHRV W DIF-D@ DSUL P H U L
SEJLQOWDSDFLGHED QF LO/AVRORHDWUDMXD OUHGBIGR U
MXYHGWXCVLQRDPBGS LU L IJIL\ORYLY H@HOLILHKWRQ
FROQWWXBURSLROXQQYRF® EAXGOHT XHKDEDGHPRVWWUR G
FDSDFISODMEH UX BQXGHVSUHRFXSBBIBEDEHV S RED
DOOEH VXVSRVLELO LIGPREQMWMWP L RDHVX QDGR W HOD W X U D ¢
HIWUDRUGEQRHODY $XQTSRODFLPLARBWREWHOQGDB I
QREOH]D OD FODVH GLULJHQWH GH OD «SRFD LQ



(VLP S UHV WHARDY WIDVHDISQ H F LV DA B QWAL Y H QRW
TXORAXHUARYVEHGBOWBRVLFLUQWUD FVXYM UF X O R
DQJXITXH QORYXHVWU RN HP SARG L F LTRAIDX F K R'H
YUDQF IMHY R ETHX HE X V F DVERCE U H 8 RE® QUF L 8 BD R&H P £//Q
WRGONUWHRXQDPELFVL@ PLWHMHO 'HVSXGH
DQKHOBUOR ORVXPERQQVD F DDA XD D © BAHW D Q W
WLHP&RL«@RVH/ HQWDRUXUVMRNVHPHMEBQW®W E L Fl4Q "« Q
GHVHMDEDQGR@BRVLFLXER | UHWBD QWDIV LV I D FALIPQQ
GHVHDEDQ G RQMBE L HQIWDH GHEH QWO B H U L | KW IHRJ'W D\
VDWLVIDFFRRE@®HFHIR]DGHO DWHQFLHEVGHPE£WVWDU
VLHP JRGHDBRWIBDDXYRYTEHHH UHF L\GRO&| "PHUDV
FRQGXPO@ULVIDFDEBQUDFDMRRVLHQ®DVWHLOLGD
JUDQF LI « @ W/ HIXDUG HVHROD QNXHYR QL F LQ R/HIV
OLEUW GH OD GHFHSFLuUQ \ OD S«UGLGD GHO VHQV
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1D G I¥H U Q30Q FIDS H BIIQPAHDOU D F DSHRURGE L H URMRFPH Q W R V
SDUHVHOR4QLFRHM\XGDGHVFXEQMBX O ] X3HD DWRV DV
DPDUJDNI7THVW &HO /DVROHGB® LORQKUHD KR VB
KDE PRQYHUHILRARSBURBH UD QF LWARS XG4T X W XSD S HO
GHO GWWOROBDEDPLQJXNPWLVIDFF&HQ &HO/0, OH
JXLDURQ \ SUHSDUDURQ SDUD HPSUHQGHU RWUR




JUDQFLDRPE UHFRUXQWBRUBRP L SRKHKE WHQXQFRODB F
JORGHEX QOMODGPLUDEWXBPLIBOG PLHQWDEDOJD
FHUFRE $V WHHQFRQMRIQXQOHSURRROHRVRWSXJQIED
JUDQFLVFEKRUPDOPKDEWHIY LWDGRXDOURIKMHVHKXELHU
HQFRQWSHLER V\RB DV IMHD) D M5HRD E D @ R H UDFA H S U\RO/RR
DEUDJRPEGH&HODGRSULPHUNJUGIMMUDQFLVFHR L VAR I
VLIXLHOWHSUB KR X\QRSRFDHS XJQDRWURRREVWDQ
SDUDRDOWOBDODGEDGARPRQNUDQV JEHKVRDQGDPLNEW
DSH@EBFDEDOBPHRVR®@HSURNIR&HO )XHXQIHVWR Q F LSHWR
XQDFIFu@XHUHTXIXWQOPD USRU RIEHR/ L H PSIROF X W XY HUG D G
VLIJQLILFDGR PDGXUDUD LQWHULRUPHQWH HQ )UDQ
$ONVFULEREUIN VDN XQWRRP £8 H. HODIMIRUPRHD SD U'WHUV H
PRPHQBMDRUD QFLFRRH @ERQV LG HDIMVPHQRPW PLVPR
KDVWKBSROBLVHULFRHE®E GH QUWORDIOB R P S OHW W RRE B H

PLVPR&HO +DWXQEQRURB Y H UWHDFW LIVXBY BH®HV B R

DW UDHHP DDHV HQ BHR R/H P DG L U VIOW H Q BDIRYYH S U ROV R
TXLHQHYWRUPHQW®RHR GVIRSRUWID&HO &HO 7& V H

SXVR VHUYL ODORY QGRROFLHY HQ G £ Q GRIDAHWVF HU DD D JD
TXLWEQGIROXW ODSRGUHGXREEHVEQGRAREVHYV 2WUR)
WHVWLPRQLRYV IUDQFLVFDQRYV ;9

IHLQWRWEVWDUGKDQGR
JUDQFLGERWIKDHVWDPHQWR
UHFRWDG X KOS R U WDRPMHI) W R
&XDQBRW HEPHFDERDOR YV
OHSURPRVGDEMEXVHIVYQ
PHGLGMHURQWRQERWLVPR
PHFRQGXWRXFRPSD3V PH
FRPSDGIBHHOORYHVW
)UD Q F LKVCFERFDQ F R Q WOLBDUG. R W R
HQD T X HK® P E UHQ R HORR £V
SREUGIND DR FLH GMGXW LHP SR
(CKHF KIRT X Q FR @G HQWR U
D WUDNYHOH S URMR X L H@D
SREUHXmLGDOGRORUD OD
KXPLOGRG LHQW DMR®D/ X
FRQFHSVREWKMHIXLPLEBWR
&ULVWR



(QHOHS URWIRQ F YWIBR UL \B\RE U M
VXIUFRPRY FWLSPDW X HVWSIHRRAD G
7DPELRQUF@OSLPHQ VKL U IGIXX
IXWXUD IUDWHUQLGDG VHUYLL
$V )UDQFLEARFXBLUQXIUDFDWVE
SUHVHGHRLBRYXHWUDE W L MRV ¥
V HK D FSHU p M LYRHFE LGQHR' R @ RKIXP D G R |
VYIQFDUQEFKIORL IS DVLRRH U
\ UHUXHFFUN@ @XHDLPDJH@HOTL
SUHVHGALROKL]BHFLGLD&RS WE
HVWHYRGIL I HUHQ@WH] @ H X QQ X H Y
O GHU
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3DUDHPRGHIPRQFHSHXHUDQFL
WHQBOLGHUBIBLPSIVRXHLRD F
SLGLUHr X WHDEDQGRRDEBDVPEDU
SRGKENUDFRRQRNKUROXQWITG L H L
FRQRFHUPH GHVSU«QGHWH GH

&RQRENHUBEULWWRQLDERD] NG UDOHS URMHRD X K& U L WAM
UHYHQUDQFLYEFOUFKHQGHD R XHLRWVISHG VXPXK@OPRGH
GLIHUBEM B HUMDBRFRQVHF X WQURLR RO UD QV IR UGPHD F
TXH SDUD «O HUD DPDUJR \ RIHQVLYR HQ XQ HVWD
(VWHLSROHED]VRSHMRGDYDOQIGANGVGHWMPQRFRQGLFL
GH/ HOLESHUIRVHOINHUGD GEIR@LHL R VWRR Q VWH®KSIX C
FDULVPBMLDERXHYRUVWGRGHLRWHUWDPEDDFWLWRGDPH
TXIBHVHDRBE VW X YSURW DB DQVIR G\RME LV F S WO RNWERRTVX I D C
VLGR GLVF SXORV FRPR HQ ORV TXH YHQGUEQ

(QORFRDRVIXHUDQF LS/IFRY QO RO U H G G ROUIH] O HE HAD G
'DPLEQPXHHVWHGHU RERNVUB HQX@ALXSDG UM T RPLHGHY X
SUHGLFDFRQRMLIHYH XHOR QVXOWBERVDRLVPDBHUVR
WDPEVN@Q@FPOULRVIRDW SRFRSRFRHDUWXDGPLUDFEQHC
D3R &ODDDYDURIQHIUHGXEPSRHVLB@D®DXHYB D JIE
JUDQFLYRBILGIXHKDEHMOHJIMFHRBDFHUFQBURPHWSWURS
REHGLHQUH DY GFILR \J UD Q F IDVFAHRSWKIL HEB V WRE X H QIR O X Q
\ SUXGFLERQGXFL«QGRRMDQVBNWQHGLF®DODXWSHUPDQHI
DOKDWDX M @O W VOLRIR SRUFLR@MXVBGBHFXDBIR&O /XHJF
JUDQFLVFR OD WUDVODGU D 6DQ 'DPLEQ XQD YH] W



$ VXDOUHBGHG@®M ODPLEQYHXHRUPD X®MXHYPRPXQLGD
HYDQJ<«TOUFDHW HVHI XBLOL G H UDH UM Q F LYHBR YL« QGR
HQHPHQLPRIR&HO 6DQWDDDDOLUPDQVX7HVWDPHQWR

JUDQFMHERIB RHS URJUHVRL UGWXBRE UGIYPDWRYLGR
DSHGDSRQRVRWVIREOLJDIBMR VR QD GRIRERBIHGLR

G HV XU H O L Jo W QWHLLH P SSICHUPR @ RV R VHWOPIW PRP RUR VR
FXLGDGRSH VRO FIDWSOEUAR @ XBURSKRUVUPDQRNVW&C

(Q HOPLVPRHVWDPHIXORRQFLRDO UXQBMV XVSURSLD )\
H[SHULHGQHAVSYGHNVHHTXHDVXPH®ED S IGO0 G KW L G0 D
OHQJXDHMUD QF LMKRMH XHHOOOBKHUPD (REHGH]BDX
PDGUISDUMXHY LHQWHERD UL KX®LOGOGLGDWLHIBQV
FRAWUYS XG D0 O HYP®E£ \VO L J H WHR BODAD UMBGHRILFE R U D
TXKWRXHMVGRORVUPPRUIRFRQYLH@mXD ] XS RMXDQHUD
GHLYLUHVW&O (WDS/DODEHBUQWDDWD D QV R/IXWH (
VHQWLP ISH Q@ WRYDIUHW S R Q V DE HI0DL)XGW B UHL GEDIEUH0 O D
XQPDJIJDDXQTROHEEHVHP SHFREDPR KXPLOGB® S UGMV X
DEDQGROQRHVSRQVD BIHDIE®EGHYHK L]RLY LQRPLVPRYV
VHOWLPOMEPWR¥DHEBRPLHQGHDXHYDGIDQUDQFLVF
DO HQFRQWUDU \ DEUD]DU DO OHSURVR FI /&0

(VM X VWWHR D O R B ® R PFSU W D P IGHHQU/DR) F LO/RY RD L P V\W DR
XQDGPUDFEQOW |GJ& BD QRO D FW LFVRPG X HWMU PJUL P D
\ VRORJRHFRQ Y L@ QD H D O IGGDRSF LJUR)] R \DDV U D &Y D
HOHFEHI®DWHJRREB @D XKBDQUDQFIMXKARRVHUWDU
WD P EWRG\WRWHJIXLGRHHYDORNUP D GBIW D QHE®RH V ¥4 V
DTXLID@XVW BIEOIRO RREUEBRIHFDGR BMAMFADW HIR U~
GHSHUVRERQVLGHRDGEMWYPIR.JQONGOHVSUKKPR QR
FI-Q YUD QF WV BLRT X I R4VH U P D QGRVE B Q H J UPXUIVRIG R
YLYH® WBH UV RFRIONVUL B GG A R FRD ORBH V S U H FH D 8@
SREUBRMW SRWHQRABM UPBRWH S UR\DRWH Q G L GRIYR V
FDPLQRV G5QE ,:;




(CDE D M D P LGHHQ WIROWAR Y HDXIN' H U M MHJB O HPWHRY H Q BIHD D
YLEFIVIWLDRQHFH V IGHOISF H PO R IHHNBYV H Q BIDRJ@H YL Y L |
W R GIRO D F W LEGVW@D H V W UGR L MRHIOR P E IQHRK DY H Q LOB\RH U
VHUYVERR/HUYDGDUXYLGDUHVFBRBIXKRV OW

FISGP &ULVDVRY HVLHUWHLRV GHIOREUKDFL«QGR\
SREUHKXPLOBWKQDRHDOL@&DGHDXQTXHSUHV HQYEH V
DVSHFWBQUDQFLVERQWDDBERQVWUXVRKMRHY/ SHFWL"
FRPXQLGOWEWHYLHV/WHRF KRPBLH@OUDI XGBUPLQRULGD
(VWH(HHCPRGHUREWHOT XHORKHUPDQRAHUPD @GMHE DQ
UHSURGXFLU VX SURSLD YLGD SHUVRQDO

6DQUDQF L\ WO DYDY L HUBQHQ HW Y& S HB\WRY L G D
GHUWRHBHUY KKIPR O 6BIQ &0 DIWH V HRMWMEX H YU POH
YLGBOILGRWHOTGRPRGDPLGROSBHUIHFAQH@®HUYDFLR
&ULVMR&O /D\VGLIHUH QGHXINMIL P SIDHR B F LG X MHUH Vv
TXHYLY DIGQWDODNFRQYLHOWAQIFRPXQLGHOUAVWRF«QW
VLIXLHQ@QERRIPHY® QJ « HIIEFRVH UYRUHF FBQMVL QXD P H
D'LRVQ YD QJHO& B IRHAO Bl VH QG HDV WU POHY L GYOQ B H
ODWOGHSUHRFXSDBHEDEBWDDHDODVHURUGHT XHD D
IRUPODH LGDX M OOWDWXKHUPDYDY QRQNBDOLBHEDPLQR
GHOHERWI7HVW&O (QYLUWHEVWMHUGBPBQVWDDUD
HVFUDBDIQ W@ B UDJOHUX]FRODER UBHRYVB'R RV
DSR\R GH ORV PLHPEURV P£V G«ELOHV GH VX LQH

¢ M I EFM PN CF OP | BWFOEP B TFS TFSNEP”
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(VWDURIX DGV LGWKEPLOGDI®RVLERHWWRWVHQRUHUDYV
KHUPDOQEBVHVLYLHUPAGIGHPOX QGRR®I VS UL XPLVLQ
KXPLOGHK YDRRGRVGDO9 H\O B D U D F W H®FD/TW IMAOH U Y
T X ) RW L HRRHD F L HEQHKIDF RW BRV B L QRICFRKPSGRW XSURS L |
GHEHU/F /DPLQR U XD HWHIV L JQD BLW XG& D Q J «@HYFD
EXVFBOULPSHXUHVOER Q VL G HMIXBIHUBICRRGH P £ RE X VFDHOQ
SRGHWUY LDM RG\RWW D UZIQV SR QS B OBHVPIOW U D E B MERH/G L L
UHPXQHUDRVWUDUBQLWHNEGS HERWRR GRYDF W LHWXIG) GRY
PLQRULGOGMXPLVDWRGRDYDQRW HOMVRGRNYQUD QF LV
HPSHDWHUDMRGRWRUTXH QIUDYD ®RGRWIKRPSUHQC
TXKWDFWLWSXGH VD@ DWLHQD Y H Q VWY WDIQ kIBMH\DH/Q 5 DJ®
FXDOT®LGHHN KD ESDRFOD PMHIVOUWRH T X LVR RIR Q G D P HSDW ID(
FRPSUHQGHU HO 5HLQR GH 'LRV QR GHVHDU QXQF
VLQRRHOR QW U\DHYILBY RV Y4 E G IGWRREDLDWXPDSBDPRU
GH 'LRV &WD)
(OPREORXHDQUDQFLWHARHDPHQWHR/ REW O XHRUPWX
IUDWHUBDGOHXH XD BRP XQLIE@® X ¥ DUD W H UQHGHDIGY L F
HVWXY MWARI/QV U H F K DXFH.GWHQ RS X G L HUBD®D U MU @K HO D
|UD W H UDHGGIIVEY U X ¥ BTHRHH V WD W H U\DHD®DEHG KEQD R V
+HUPDQRQUHV&HO 'HKHFKWRHFRPLABIGDORGRYPHQHUD
VH OODPHQ KHUPDQRV PHQRUHV 5QE 9,



/DL JH@RULVWEBEREOWELRDORQEBD GHILOIRIL HOMY X V
VHJIXLGRIMRYQJUDQRSDFWR)UDQFLVER) VS LUK O H HIOU
QRPEGHPHQRUVGHRAGHF HQRPSRUW DQWBHPWRY HV ¥V
IXHE H.QP H@\WPAR BHD R L D QW B GIDS gV WRIDS O HVRIQ P R U
H @/ U D ETDXMIRR U P D O AKHDEWLADD O L OV O DY K Q0 ~ G VUV R
KL]R¥6DQUDQF M/FRIDNVWHH VW LPRPRRI FOH L GD WD
PLVPWRSDUWXWDLGBH/WLR HODHV W &R RR\K H D Y IDRR/
SLHWR RW WR\P E G @D Y DARSBY. HAVQ RDR W U R =
5QB, ODYE6RYRILHWRRWURNGOQEBXH®KW HDDKHXYQ
|UD PG RWUX Q DK HU P DSQRIEE WHS RU X S X H XQWRY U G D G H&HRU
(OVHAWRBHXQD'LGDV YLYLBQIUDWHU®Q LMY LAVRO
FXPSOLP GHIRDVRG D P LOIQMGRIDP RBR Q | R DP B U P XTOMH
6DQUDQFLWEGIH S HWDRMP HQ X G RU D WIDH P SUBIREHP £V
FRP RXLH UKV M U D /W Q0 W 5QE9 5E9, 6HJYADQ
JUDQFLWHFBREOHFWLY DB B OWHE/R WHAD E MU YDIOLRG/H P £V
\ SWPDQHFHWHEQNWWY RFDFHPHGLEBE@ XNHSNMBUYLUVE
REHGHFRYXW KD P HOQWOH %BQU P DKDRIQ G L JPD GPID O0RR W U R
DQWHBHROBDULGBE® S UNMVXYDQREHG«]FPEWKDPHQW
5QE 9
3D U ) U DFQ V ARH WU D IPGIK) RAWL J Q L | LVFHDURLIH UGYHR/ R G RV
&WD2 +D\TXHWWHH@& OWHRGHFXQKRPEGHYV SUHRIEQD
&WD2 XQVLHWBHRI XH*BRHVSUHF GDMGRS V%EGLVERVD)
HEPHQRIHORVLHUYRWD?2 TXHHQUXKXPLOG®WHILHU
R E H G HIFD{TUX H O/@UFE\G [TW RFVHVUXP LQLMWUR U RV D & X,V
IDFRGIV XHQRHDXIBD QUD Q F MXAER R I RAVHRD Q R\L Y L HHLDD Q
HO PXQGR VLQ SULYLOHJLRV
'"HHVWIDVSLUGEYIQEL HEDULVEPDQF L VIFOM R ¥RED QWD
&ODNPIGLVFXPDOLMHPMMHR XD PXMHIREHGLBQB/BODEUD
DOBIQVH:D®HD QUDQFLV¥I HR I UH PI&U L VOVER D UGHY X
YLG®R QF HIOWRWRY HDODORUDM PREGH TX WA XLHEHU D
VHUYGUW XHQ/ HFRQVLGHQOEFGD YL GR 6 BH [S @PRQ D
WHUPLQRGRIJDDQFLYRREULQBRVPHVPDVLHURISLIQL
GHHVXFULWMRL QD WIVDD & OBI& WD &ODV L HBXDV R GID
LOGLGOOULYWRH I BGHODDDPDYSREUH&WD&OBI&WD&OD
50 7HVW&GBGDQWOLYH XHV\BWD D& N WDV FULSFLR
FRPR OD VLHUYD WDQWR GHO B6H*RU FRPR GH VXV

> @ ,DPPDUURMAULVWRORQIHHVEREROCBWHUSGUHVHQW
OHVVDJJHUR 3DGRYD
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JUDQFLWREDSRRH BIMHP SGRUL VMR HPRGHO MER R UL C
GHILQL«RRERO-DUY HEH® QF )XOMRBED UL GDBHRWH Y L G HSQRW H
OFRQVWDRWH SRVGHMKQ PLYHRUYLFREBD R XHSHDOJX Q|
PDQHUQGLFDPDHVSRQVDEHDXWRGODEVEL HOX L HVER O L
LOQFOX@MSD ODEWR®R XIS X H B! | H UDQBRHE H U SR R X H
S D UTRWX SIHRIUXW L 8 B} BU PP Q®L V WVILRMJ YR5/Q E
7DPELERL\GRHWHUPMBEBRBSHWHQRILD® WV L HOQF X HQ W
TXHMVWLEXBQLQIJXOB ODPSGRNUQJKMWERRVHDIODPDG
VLPSOHPKBOWRD PRAMQRUKMWV XHXQRUDY®®SLHY RWURV
5QE 'H HVYWH PRGR VH VXSHUD OD RSRVLFLuQ
HQWLEHUWEGRVLPSOHPHRMOHD QW H U LR GHDEFR W@ D
V L RV XD Q X O DHF Q4GDQ F XGOHR BD U L G@DGX H \P D\RWHBR P R
HO PHQRU \ VLHUYR &WD)

3ROR/DQDVRR QHVMWYIHRH Q VMG HD TXHB O L JLRIM WS X HV W
HQD OWRIOWRGHP E£WVSRUY XS UR SO X QQRRDGL HEHV F H QG H
ELHQD Y H QBVIXXULDE RMNKRD R/ H5 R QHH@® O WRY XS U R SYLRDO X Q W
\ GHVMDHP SWRH) H B & NDRRSL HOWO R&G/HP £EVB G P (V WK-D
VLGRSHOLSDBDRWXISULRVRE WHR GSRR U TSR G UFDEHIO D
WHQWDGH FR QVLGHIPRIQLVWEHHORKHUP D ERWP RG HV X
SURSLHGIEG /RVT X HHVWERORFBRR®LPGH W URXH
VIMDFWHIYBSRVLALPRRPRRDU DMHOHVLIQBGMHERH
ODYDRS L HDW XWHUPD GRW H5 LV .J X \PW B T XWHHD HTVX L Wel
S X H VWARFE B W UTRAS RS H U GHHOX H VWK S L HD Q WRWD F X P X O
XQD EROVD GH GLQHUR FRQ SHOLJUR GH VX DOPD
(O/XSHUWHMXUBSDGUBIRKQVLUD @QRHO \ GHBEMH QM XLVL
GLDPHW U DROSPHQ/BAVERYJ X\OMIRO R B XD G D Q'RNE W HDO J X L H
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