$ ;: DOH® GR U LQJ XD




eeel ue

N[ Bd] kW

, DQH/ LQIXD

&DUMD GR GULHRVIRU

JQFIDPRV KR[H D SXEQFDFlyQ GD FIFX®U RX OQHZVOMMU ; DQH/ LQIXD PHGR TXH
HP SUHIDWHP RV SDWD RIWHFHU XQ WHVXP R LQIRWP DWYR SHUy GIFR GR MERU GHVHQYROIGR SR®
, QMR GH , QYHVWI DFLy Q / LQI XD
1 HWB RFDVIy Q IDUHP RV XQ SHUFRUIGR SR DFWYIGDGH GR I LQIXD GHORP LQDFly Q KDEWMDOGR
L OMIMR GHOGH D V=D FUHDFlyQ D ILQDIV GH WDD DSWREDFlyQ SR®V yWDQRV
FRP SHWOQWV GD 89LJR GD 0 HP RUD GH FUHDFlyQ GR ,QWIMR GH ,QYHVWIDFly Q / LQIXD HQ
QRYHP EWR GH GR 5 HIX@P HQR GH W[ IP H LOMUOR GR , QUMM GH , QYHVWI DFLy Q / LQI XD
HQ RXVMELR GH H P DU FHOEWDFly Q GD V-D ; XQW FROWMMWYD R GH RXWELR GH
QD TXH VH QRPHDWRQ D ; XQW GUHFWYD R HTXISR GLHFWR FRPIVDUR D &RPIMyQ
FIHQMIED R &RPIW DVHVRU H WIWLDR H VH DSWRERX XQKD FKDP DGD S-EQFD GH QRYDV
IQFRISRWDFLy QY 3WHYIDP HOM R SHWRDO YIQFXMGR 1 XQGDFIRQDO WHFRACGR QD 0 HP RUD GH
FUHDFly Q [ D IRWD LQIRWP DER GH VRCR R SURFHGHP HOWR QXQKD WHXQly Q FHBIEWDGD QD ) DFXGBCH
GH) LR tD H 7WDGXFlyQ )) 7 HQ[ X@R GHVH DR

IRLR DOR GH SRWB D SXQR DGP LOWVWDWYD H WBP pQ P DWMUDOGR L LQIXD 3 RU XQKD
EDQGD J W] DV DR DSRIR [OFXHWRQDE®! GR GHFDQDVR GD ) ) 7 H HQ FROFUIHWR GR VHX GHFDOR
-RVp 0 ROMWR R L LQIXD FROM FRQ HVSD] RV GH WDEDGR QR SDYLE) Q 1 HZ VRQ GHVWM FHQWR
3RU RXWD EDQGD JWD] DV DR ILODQFIDP HQR DFDGDGR SR® 9 IFHUHMRUD GH , QYHWWI DFly Q
7 WDOVIHIHOFID H , QQRYDFly Q GD 8 9LJR FRQYHQIDGR FRD ; XQW GH * DAFID SXIGHP RV GRWBURV
HVSD] RV GH P RELIDUR SRWRV LORWP | WFRV P HGIRV DXGIRYIVXDLY SDQEDV DSDUHARV GH
YIGHRFRQHHQFID  VHW GH DXWRJIWYDFlyQ GH StOX®V H SRGFDW ° HWM -GIPR FRQ
ILODQFLDP HOR SWRSIR GD 9 IFHUHMRUD GH 3 @QUIFDFlyQ H DFRP HWU SHTXHQDV REWDV GH
DFRQGIFIRQDP HOW®  $ DFWYICDGH LQYHWM DGRWD GRV P HP ELRV IXQGDFIRQDLY FROWX OHVH
SHURCR LQIFIDOFR DSRIR WFQIFR | DFIOMICR SRUFRQWDVFL QV SXQMDLY DMQDGDV DR DEHLLR GR
SWRRIWP D ,QvHWIR FRQ [LQDQFIDP HQR HXWRSHR 2V HVSD] RV GR L LQIXD IRIRQ SRWRV DR
GLVSRU GD FRP XQGDGH LQYHWMDGRWD GD 89LJR H HQ FROFUMR GD ))7 SWRIHVRWDGR
DOXP QDGR GH SRVJWDR  LOYHWM DGRWDV HV  GHQGH R SUP HILR P RP HQR DVt FRP R DR SHUW/RDO
LOYHWWI DGRUDGBIR i 8 9LJR FRPR p R FDVR GD ) XQGDFly Q &DURV &DVDUHV FRD TXH D 8 9LIR
DVIORX QHVH DQR XQ FROYHQR P DUFR GH FROERWDFlyQ SWRP RYIGR SR® L LQIXD 8 QKD Z HE
P RL DP ELFIRVD WIFQIFDP HOW H SHUtV QDV LHGHV VRFIDI ,QWBJWDP ;|  %OXHVN H / LONHG,Q
FROWIAHQ R HVSD] R YLWXDOGR L LQJ XD
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2 DOR IP STFRX D SRWB HQ P DUFKD GRV FRP SWRP VRV GD 0 HP RUD GH FUHDFly Q H
GDV FRP My QV GHVHXDGDV QR 5 HIX®P HQR GH W[ IP H IOMWQR 8 QKD ERD SDUM GHWE
DFWYIGDGH IRL SRVIE®! JWD] DV DR DSRIR DGP LIOMADWYR H WFQIFR GH %HDW] / RQID
GXWDOM YDURV P HVHV GH H ILODQFIDGR P HGIDOWM R FRQYHQR GD ; XQWb GH
*DOFID H D 89LJR HQ PDWUD GH , ' $V HQ R L LIXD HWMYR SIHVHOM QR
(QFROMR VREWH D DSOFDFlyQ GD ,QWQ HOFID $UNIFIDO HQ GUHHQMY HIGRV GD
LOYHWM DFlyQ H FRXHFHP HOWRuU 23, GD 89LJR H DWDQ77LF QR REWDGRUR 6 QHW DV
JQMUFHORRY ° ( &2 %56 &,19%2 DWDQ77IF L IQIXD &,17( & ,)&$( ,$$ H&,O0p 23,
HSWRHAR 92267 +( HQD,, : HLD CH&/ $5,$+ * $/ &/ $5,1 HQ &RP SRAMD
D FDOFRQRX FXQKD SUHVHQWFLy Q SGIQDUD GR MERULQYHWIM DERUGR L LQI XD HQ FXHWY QV
GH @QJ« tVAED FRP SXBFLRQDOH YDURV Sy WMUHV VREWH SUR[ HRVRV FRQFUHVRV

$V DFFly QV GLYXQDWYDV VREWH R I/ LQIXD QHVH DQR IRIRQ D FHBIEWDFly Q GXQKD UR@D GH
SUHQVD LQIFLDOH SUHVHOWFLY QY FRQFUHVBY SRUH[ HP S® i V FRRUGLQDFLY QV GH P VDGRV
H GRXVRWDP HQWRV GR i P EMR GD TXH [ XUBX D SRVIELIGDGH GH TXH R DOXP QDGR GH JWDR
H SRVJWDR SRIGD GHVHQYROHU SU FWEDV FXUWIEXOWHY QR ,QWIMR i FRP XQLGDGH
LOYHWWA DGRWD GD ) DFXGBGH GH & RP XQLFDFly Q GD 8 9LJR H DR SWRSIR SHWRDOGR , QVMIM\R
QXQKD H[ MRVD “; HILD L/ LIXDu FRQ YIOM H FLOFR SUHVHOWFly QV VREWH D LQYHVWI DFly Q
GRV VHXV PHPEWRV 3DWD DVRV LQYHWMDGRIDV HV GR ,QMIMVR RUDQ] RXVH XQKD
SIHVHOEFlyQ VREWH R DSRIR TXH @V SRGH SWRSRUFIRQDU D 2 ILFLOD GH 3R] HARV
,QMUDFIRQDLY 23, GD8ILR

$ DFWYIGDGH LOMWDD CGHVH DQR P STFRX IMRV FRPR D SXEQFDFlyQ GD SUP HULD
FRQYRFDWRUD GH SXEQFDFlyQV FX[ R WHVXGBGR IRL D HGIFlyQ GD P RQRIWItD GH - XDQ
&DURV 0 RIHOQR &DEWHWD * RWRVHP yWFD ,OMIWFlyQ GR VLJOR @I+ tWAFR GH ) GH
6 DXWXWH QD VHP lyWFD GH &K 6 3HLWFH SR® 6 HWI R GH 3 XEQFDFlyQV GD 89LJR D
RU DAY DFly Q GH GRXV HYHQRVY SWRSIRV FRQi QIP R GH FROMXIGDGH */ LQJ XDP HOW uH
D ’, &ROHWHOFID LOMWODFIRQDO GH IOQYHWMDFlyQ HQ Q@UXDV &,/ p DVt FRPR
OXP HLIRAVIP RV HYHQRYV RUDQ DGRV SR®V VHXV PHPEWRV GRV TXH G FROW HWD
- DQH/ LQIXD R HVSD]R RX P IFLRVM GR U LIXD HQ 89WR79 D ZHE H P DDV WHGHV
VRFIDLV GR , QMIMWR ,JXD® HOM R L LQIXD RIHFHX RV VHXV P HGIRV WFQFRV H P DWUDLY
SDW D P SDUAFly Q GH GLYHWDV P LFURFIHGHQFIDLY SURP RYIGDV SR®V VHXV P HP ELRV FR
DYDOGR SWRSIR , QMR

1 RV SUP HILRV P HVHV GH R L/ LQI XD SXEQFRX FRQYRFDWRUDV GH SXEQFDFLy QV QD V~D
VHUH HGMRUDO GH FRILQDQFIDP HQR GH HYHQWRV GH ZHEIQDURV H GH SWHP IRV |
WD[ HARUD LOYHWMDGRWD H i SXEQFDFlyQ PilV GHWEBFDGD $YDM (RQVH WBP pQ DV
VRIFLWMGHV GH QRYDV DGKHVly QV DR , QMIMVR  SLRP RYHXVH D SDUAFLSDFly Q GR VHX SHU/RDO
QD GRFHQFID GD LQFIDWD *,QMUWDMRCDO 0 DWMU 1O ,QMUE LOHG + XP DQMEV  DQG
7HFKOR®J\ p H UHDFWYRXVH R SWR[ HPR GH Fi WIGLD LOVWAXFLIRODOVREWH DFFHVIELIGDGH i
QUXD ,IJXD®HOM OHWMV PHVHV LOQFL (RQVH RV OERWHV GH RUDQ]DFlyQ GH
"/ LQI XDP HOM uH GD FRQHWHQFID “& ./ u
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5 HP DVIBGDV DV IDVHV GH FROWIXFly Q GHVHQYROHP HOR QRUP DWYR H YIMELIGDGH LOMUD
HH WD R L LQIXD FROM QHWM P RP HOR FXQKD LQIWDHVWAKWMID Ei VIED H XQKD P DVD
FUMED VUQUIFDWYD P HP EWRV IXQGDFIRQDLY Pi IV ORYDV DGKHVly QV QD FKDP DGD GH
H PilV QD FKDP DGD GH ( QMQGHP RV TXH HQ R U LQIXD GHEH
SURU] DU DFFlyQV GH SDWFISDFlyQ H SWRPRFlyQ GH SWR[HFWRV SWRSIRV EXVFDQGR
RSRUMQLGDGHV GH SWR[ HFVRV H ILODQFIDP HQR H WILDR FRP SHWAYR DAIDQ DV SURJWDP DV
GH WHFHSFlyQ GH SHWRDO LQYHWMDGRU H WILDR DVt FRPR WHP DU R VHX SHURGR
IXQGDFIRQDO LOMUQR FRD FHEBIEWDFlyQ GDV V~DV SUP HILDV HBIFFlyQV D GUHRRUD QRV
YIQGHILRV P HVHV
$ SIRYHMPUHP RV HWB ; DOH/ LQIXD SDD IOV QD 1P SRUBQFID GH TXH D LQWIMFLy Q
P DOMxD R DSRIR GHP RVADGR QHWMV DQRV QRQ W FDWD i QHFHVIGDGH GH TXH D 8 9LIR
FROM FXQ , QMR GH , QYHVWI DFly Q HQ KXP DQIGDGHV VHOy Q VBP pQ QD FRQVHFXFly Q GH
ILODQFLDP HOR TXH SHWP WD GLVSRxHUGRV P HGRV P DWIUDLY H KXP DQRV QHFHVDURV SDUD
GHVHQYROHURV FRP SWRP VRV HIGIFWERY QD 0 HP RUD GH FLHDFlyQ 3DWD VR SHQVDP RV
TXH p SWHFLVR FROWU FXQ RU DP HQR EDVDOQRQ GHSHQGHQWM GR FRQYHQR FRD ; XQW GH
* DOFID H 1XQGDP HQM® HOM GLVSRx HUGH SHWRDOGH DSRIR SHUP DOHOM
&RPR GILHARU FRP DUR GR U LQIXD TXHWR DSWRYHMIU HAWM IRWIR SDUWD DJWGHFHU DR
FRP SDxHILR + HQUTXH &RWEBV D VX[ HWY Q GR QRP H GHWI FLUFX®U DVt FRP R D GD SHID
\DELRQID P DVFRWD GR ,QUMIMR  7RGR R GHVFUMR DTXt SXIGR VHUDFRP HWGR VHQ G~ELGD
JW] DV WQWR DR DSRIR LOWMIMFIRODO P DQUHWBIGR SR®R WHMRU GD 8 9LJR D HWM DRMDO
GUHRVRU H DR GHFDQR GD )) 7 [D QR DR FRP D DR ILODQFLDP HOR SURSRUFIRQDGR
SROV 9 [FHUHMRUDV GH ,QYHWMDFlyQ 7WDQVIHIHOFID H ,QQRYDFlyQ H 3 @QULFDFlyQ H
6 RMELOGDGH 6HQ HPEDUR QDGD VHUD SRVIE®! VHQ D FROERWFlyQ H LP STFDFly Q
DEVROMIP HQM GHVIOMUHVDGDV GRV P HP ELRV GR HTXISR GH WDED@R GD &RP MyQ
FIHOWLFD GR &RQVHAR DVHVRUH WILDR GD ; XQW GULHFWYD H GDV SHWRDV GH®Y DDV GH
SXEQFDFlyQV H GH DVXQWRV LORWP i WERV ° P RMBV JWD] DV FRP SDXHUWDV RV 5 HVHUR R
DJ WGHFHP HQR 11QDOD 0 DUD 0 pQGH|  VHFUABUD GR L LQIXD H SH| D P SIHVFIQGEE®
GHWM PHFDOR ODUD p R PRWU GH PRMBV GHWBV LQIFIDWDV H D HVSRQOVDE®! GH
HQU DGLEBV YIVBAOGDGH H DP ELFly Q

6 D~CGH

- DYIHU3 pWH] * XHUD
' LHARUFRP IVDUR GR L LQJ XD
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( YHORVGR I/ LQIXD QR

>>> %> & JIAE

2 GHPDJRR L LQIXD FHBEWRX R VHX SUP HLF
HYHOR CD ) DFXGBICH GH ) LB tD H 7DGXFly Q T
: HUD I LIXD 2 SHWRDOQYHWI DGRUGR , QAMF
SUMVHQRX DV @DV GH LOYHVWM DFly Q TXH HVWBIEDX

D GHVHQYROHU H FUHDP RV VICHUtDV HQAH R\
P HP ElRV

|FAE e,z <<<

2 /IQIXDP HQM IRL XQKD [ RUDED VREWH D HDFlyQ
HORH FHHEWR @UXO[H H @UXD FRQ P RMMP RV
DSUHQE] D] HV H WHIB[ lyQv JWD] DV i V GRARWDV ,DICGH
EDUMMH 20D ,YDCRYD H -DYIHU 9DGK) XHD
$GPilV DOXQKDV GOV QRVDV DGP QDV WHRQ D
RSRUNMQICDGH GH SUHVHQBURY VHXV Sy AWMUAV

>>> 1B

2 SUPHIR FRJUMR GR I/ LQIXD WR OUJDU HQ
QRYHP EWR H FRORX FRQ  VHVly Qv SGIQDUDV
FRP XQFDFlyQY  SyMMHV H PilV GH
SHWRDV UH MADEDV GH GIHIHOWMY XQLYHWGDGHV
GH( VSDxD &REBP EID \MUID ( ( 88 H6HQHIDOS
SY[IPD HAFlyQ WJ GJDU HQ QRYHPER GR
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$ PANGDGHY QDV TXH FROERWRX R I/ LQIXI

: RUODGD 2' H QI XDV WDGXFly Q H FRXVDV [ XUGIFD\V?
& RQHIHOFID 2+ DEGIP RV GH VIQW LV KMWUED 5 HIGT LRQHV\ ORIV VREWH P LV
WDEDNRY LHFLHOWVA

© RUODGD 27 \DGXFly

6 HP DQD LOMUDDFLRQDOGDV OQJ XDV DV GMUDVMIDY H D WDGXFly Q

&RQIHUHQFLD 2"& UHDUHQ RWD GIQI XD @MUDWWLD DIUFDQD \ WDGXFly Q8
&XWR GH HXVNHLD

&XU/R GH QXDQR

/ LMDV i V DI DFKDGDV

- RUDDGD 22 TXHHUQD QMDD H QD FXOMUD®

., RUDDGD GH IRWP DFly Q GH SURIHVRWDGR GH LGIRP DV

&RETXIR 2 HERG@IDV P LJWDV H AMDGDV DQ @VH FUMED GR GIVFXWR
GLVFUP LODVRURS

., RUDDGDV LOYHWI D

, . RUIDGED VREWH D GVFUP LODFly Q @QJ « t\VWED

., RUDDGD 2/ LQIXD WDGXFly Q H FRXVDV [ XUGIFD\?

6 HP LODUR 2$ V @QI XD HV GD P HP RUD P HP RUD H P D[ H¢

., &F® GH FRQHIHQFLDV 25 HGHILD @MDUD ) DBIP RV GH QMUDVLD®

( [ SRVIFly Q 28 QLYHU/R 4 X1 RViD\2

&LF@® GH FRQIHUHQFLDV 2$ WDGXFly Q SDWD RV VHUYL] RV FXGXIDLY FDVRV SU FWERVE

6 HP LODUR 22 UW R 1XQGDP HOWRV \My UFRV GD DQi @/H DF~\MED H D V=D
DSQFDFLy Q DR HOVIQR GH @QJ XDV HVAADQ HILD\V?

: RUODCD 2& HWYDQWV 0 DJ DV W[ DGV GHO9 LDV GHO3 DUODVR GHOW ® : ; , D OV
( GDGHV GRUDGD\®

6HPLQDUR 7 3 2/ D WDGXPWRQ FRP P H b VIBQFH:

,, &RQIHVR LOMUDDFLIRQDOGH SDIDWDGXFl Q  LOWMUIQI XDV H WDQVP HGD

3 DIDWDGLW
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>>> Nw[ Bd] kw

0 IRRAHGHQHDLY DYDDGEDV SR® L LlQIXD

2 YHWR GWDP i WFR FRQWMAPH XQKD SDUM HVHQFLDO
GR WHSHURUR \WMDWDOHVSDx ROTXH UHTXLLH GXQV
FRxHFHP HQRV Wy UFRV H VREWH \RGR SU FWFRV
IXQGDP HQBLY SDWD D HSIHVHQWFLY Q GXQ

P SRUBQM Q-P HWR GH RELDV ( WB P LEURFUHGHQFLDO
RIUHFH XQ DFKHJ DP HQWR D H®IP HQWRV HVHQFLDLY
SDW GRP LQDUD SUHFHSWYD P pWIFD H SDWD D V~D
DSQFDFly Q QD SU FWFD HVFp QIFD

& ROWIYH XQKD IRUP DFly Q SDUD FRQVRAGDU
GHVWH] DV QD @QJ XD GH VLI QRV HVSDXR® / 6 (

DVt FRP R DGTXIUUQRFLly QV GH FDU FWMU

@« tWAFR VRFLIRAQJ » tVMER H FXOXWDOGD

FRP XQIGDGH [ RUGD

2 W@ \MQ SRURE] HRWYRV LOWRGXFLUDR

DOXP QDGR QD SWRIHVly Q GH WDGXVRUD
DXGIRYLVXDO FRQ HVSHFLDOp QI DVH QDV WFQIFDV GH
GREW H H D[ X\\M
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) RWP DFly Q GH FXUB GXWDFly Q SDUD GHWIF\BU
DQDA@} DUH FRUW LURV HURV H LP SURSIHGDGHV

P RURVIQWFWERV RURJU ILFRV H @QJ* tVAERV
KDELWDLY QRV \M[ VRV @MDURY H RX GRFHQMV HQ
HVSDx RO

eeel ue

&XWR GH IRUP DFly Q SDWD J DIDQWITXH D DFFHVIELOGDGH H
D WDGXFLly Q VH WX DQ HQ FRQ'D DR QIR GR SURFHVR GH
SURGXFly Q GXQKD REWD DXGLRYLVXDOP HGIDQWM D
FROERWFLlY Q HQAH R HTXISR FUHDWYR H R HTXISR GH
DFFHVIELOGDGH WDGXFly Q 7U VBVH GXQ QRYR SRWR
SWRIHVIRQDOTXH [ D H[ MM HQ SDtVHV FRP R R 5 HIQR 8 QIGR
H RV ( WDGRV 8 QIGRV RQGH D FRRUBLQDFly Q GH DFFHVR
FpQWDVH HQ J DUDQAWUD SDUAFLSDFLy Q LI XDOWUD GRV
SLRIHVIRQDLY FRQ GLVFDSDFLGDGH QD FUHDFLly Q DXGIRYLVXDO
( Q( VSDXxD HVW LRODP SARXVH SDUD DEDUFDUVBP pQ D
HQP LQDFly Q GH EDUHLLDYV HVMXWIDLY RX VIP Ey QFDV i
UHSUHVHQWFLy Q GH SHWRQD[ HV FRQ GLVFDSDFIGDGH QD
SDQWAD H DR DFFHVR D SURGXFly QV DXGIRYLVXDLY SDWD XQ
S~EQFR GLYHWR $\Wt D SDUAFISDFlyQ D WHSUHVHQWFLY Q H
D DFFHVIELIGDGH FROQWIAHQ RV WHV HI[ HV 1XQGDP HQWLY
GHVW QRYR SRWR SURIHVIRQDOH GHWM FXWR FUHDGR

FRP R XQKD FRODERWFLly Q HQWH D $ FDGHP LD GH & LOH

( VSDXR® 1HWI H R JUKSR GH IQYHVWIDFlyQ* $/0 $ GD
8 QLYHWIGDGH GH 9LJR
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KWBV 7277 DOWFR CHVWILIR MRVH UDP RO FDOR THWHU
YIGHRMHIRVB B KW O
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>>» 7 tZn
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KWBY 7277 VSUHDNHUFRP HSIVRGH VROXYLJR HSVRGR

5> 7] f2In

KWBV 777 D@OWR CHWLI R O LOYHWM DFIRQ @) XD
HFKD DQGDB B KW O
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KWE§V  LAQIXD XYLIR JDOHV HYHQWRV SXEQFDFLRQVLAQJI XD
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&DBIQGDUR GH FRQIUHVRVH
DPAGDGHV

1R FHRXWH XQ FDOIQGDUR SYEGR DR TXH WH HQUDGHQ HYHOWRV
WHODHRQDGRV FRDV @I XDV GH FDA XHWD SDUM GR P XQGR 3DWD IOFXIURY YRRV

HYHQURV Vit WIGHV TXH HQYIDUD LQIRUP DApQ D @I XD# XYLIR JDO
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KWBY _ 1MAJXD XYLUR JDO

# 1ODIXDBEXYLIR

"OVWMVR GH LOYHWVWI DAWQ/ LQIXD

# LI XD XYJR

* # 1ONIXD XYLIR EVN. VRADO
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