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- 4REQD G- CREP HO

&RQJUHVR *+7:
9 &XPEUH 5HODFLRQHYV 3% EOLFDYV
SDODFLR /HILVODWLYR D3RV
GR &RQJUHVR 3DQDPHULFDQR GH 3UR\
%YHQHILFLRY SDUD VRFLRV $XF\S
9——- &RQJUHVR -QWHUQDFLRQDO GH &RF
IDIJUDKRXHODROVDUL@BXHUGRF\SSDUODPHC
OHUFRVXU

&RQYHQLRY $FDG«PLFRV
5XWK 5D\R UHFROQRFLPLHQWR

D:RVY '"HFODUDWRULD GH OD -QGHSH
8QHG BURWRFROR \ §HUHPRQLDO
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0 ROMYLGHR VHLE HSLFHOWR
GHORRQIWHVR * + 7:

'HO DO GH VHSWLHPEUH GH ORQWHYLGHR UI
*DVWURQRP D +RWHOHU D 7XULVPR \ :HOOQHVYV

UHXQLUE D PEV GH HISHUWRYVY GH 8UXJXD\ \ OD UH
(O HYHQWR TXH FHOHEUD P£V GH DRV GH WUD\H
)XQGDFLpuQ +LOR 5RVD \ HQ HO 6DOpuQ 'RUDGR GH OL

&RQ HO QOPFLHQHVWDU FRIRR&ERQRUHVR EXVFDUE LQ
VRVWHQLELOLGDG LQQRYDFLuQ KRVSLWDOLGDG \
PRYLPLHQWR JOREDO :RUOG :HOOQHVV :HHNHQG Gl
(QWUH ODV DFWLYLGDGHV VH LQFOX\HQ FRQIHUHQF
\ PLFUR H[SHULHQFLDV YLYHQFLDOHV TXH FRPELQD
KRWHOHU D \ ELHQHVWDU

(Q UHSUHVHQWBVNRIFQ O5FH. |0 8UXJXD\D GH & HUHPRQL
$8&<3 SDUWLFLSDUE VX 'LUHFWRUD $FDG«PLFD O
VX H[SHULHQFLD HQ KRVSLWDOLGDG \ DWHQFLuQ DC
DFRPSD3:D DO &RQJUHVR FRPR VSRQVRU UHDILUPDC
IRUPDFLuUQ \ OD SURIHVLRQDOL]DFLUQ HQ OD UHJL ¢
'LULJLGR D HVWXGLDQWHV SURIHVLRQDOHV GRFHC
&RQJUHVR VH SUR\HFWD FRPR XQ KLWR UHJLRQDO F
GH H[SHULHQFLDV UHIRU]DQGR HO SDSHO GH 8UXJ>
WXU VWLFR
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/D JUDQ FLWD
IDWLQRDP«ULFD

9 &XPEUH GH
5HODFLRQHYV 3%WEOLFDYV

\ GH VHSWLHPEUH GH VH
FHOHEUDUE HQ HO $XGLWRULR GH OD
8QLYHUVLGDG GH 6DQ 3HGUR 6XO0OD
86$3 +RQGXUDV OD 9 &XPEUH
IDWLQRDPHULFDQD GH 5HODFLRQHYV
3Y4aEOLFDV \ &RPXQLFDFLMuQ
(VWUDW«JLFD EDMR HO OHPD

SHODFLRQHV 3%EOLFDV DVRQVFULSFLRQHV \D HVYV
FROQH[LPQ HPRFLRQDO HQ P HMHPOWR FXHQWD FRQ H
GLJLWDO $VRFLDFLUQ 8UXJXD\D GH &
(O HQFXHQWUR UHXQLUEL BURWRFROR U$BRI+¥PDQGR
SURIHVLRQDOHV DFDG«PLPRBYYWDQFLD GH OD FRRS
HVWXGLDQWHYV GH WRGD gBWIHIRP@PHDORRDQD SDuUD |
XQD PRGDOLGDG\SYUHMWARERD@WDOHFLPLHQWR GHO VF
OR TXH SHUPLWLUE XQD DPS®WR TXLQWD HGLFLUQ
SDUWLFLSDFLuUQ LQWHUQRRIRRIDY GD FRPR XQ UHIHL
/D &XPEUH SURSRQH XQ HNSDdh RRAUPDFLUQ \ DFWXD
LOQOWHUFDPELR GH FROQRFLPURQWREQJIDOHY GH OD FRI

H[SHULHQFLDV HQ WRUQRODWRYODFLRQHV S“EOLFC
GHVDI 'RV DFWXDOHV GH OD

FRPXQLFDFLPQ HVWUDW«JLFD FRQ
HVSHFLDO «QIDVLV HQ OD LQQRYDFLUQ
GLJLWDO \ OD FRQVWUXFFLUQ GH Y QFXORYV
HPRFLRQDOHY HQ XQ PXQGR
KLSHUFRQHFWDGR



~QDXJ XWDFLQ GH OXP LODUDV
D* RV GHO3 DDFLR / HILOVDVIYR

)RR HSDURP HQR GH) RWRJWDI D GHGB DUDP HOMR GHCB KI XD\

8UXJXD\ FRQPHPRUD ORV D3RV GHO 3DODFLR /HJ
DUTXLWHFWUQLFDV PEV HPEOHPEWLFDV GHO SDV
QDFLRQDO

~QDXJXUDGR HO GH DJRVWR GH HQ FRLQFLG!
~QGHSHQGHQFLD HO 3DODFLR VH HULJH FRPR XOQ |
SDWULPRQLDO 6X FRQVWUXFFLUQ FRPHQ]u HQ
DUTXLWHFWRY LWDOLDQRY 9LWWRULR OHDQR \ *DH
D XQ HGLILFLR GH HVYWLOR QHRFOE£VLFR FRQ LQIO
LPSRQHQWH XVR GH PEUPROHV \ JUDQLWRY QDFLR(
$ OR ODUJR GH XQ VLJOR KD VLGR VHGH GH ORV S
SDV DGHPE£V GH FXVWRGLDU XQ YDOLRVR DFHUYR
\ YLWUDOHV TXH UHGDHAMVRQXORDAGH QW

(O FHOQWHQDULR HQFXHQWUD DO 3DODFLR /HJLVOD
/HILVODWLYR VLQR FRPR XQ UHIHUHQWH FXOWXUL
\ DO PXQGR UHDILUPDQGR VX SDSHO FRPR FDVD G
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IRV G DV \ GH QRYLHPEUH GH &uUQREBL %G DIEQG

FRQYHUWLUE HQ HO HSLFHQWUR UHJLRQDO GHO SL

RUJDQL]DFLuUQ GH HYHQWRY FRQ OD UHDOL]DFLUQ

3DQDPHULFDQR GH 3URWRFROR HQ FRQMXQWR FR

5SHODFLRQHV 3%EOLFDV 2UJDQL]DFLuQ GH (YHQWR

6H WUDWMHGHD¥QR DFDG«PLFR \ SURIHVLRQDO GH .

UHXQLUE D HVSHFLDOLVWDYV LQWHUQDFLRQDOHV

DSDVLRQDGRY SRU HO FHUHPRQLDO OD FRPHK® \FDI

UHODFLRQHYV LQVWLWXFLRQDOHYV

(O SURJUDPD FRQWHPSOD

e &RQIHUHQFLDV PDJLVWUDOHY FRQ H[SHUWRYV LQ

e (VSDFLRV GH QHWZRUNLQJ GH DOWR QLYHO

e 3UHVHQWDFLUQ GH WHQGHQFLDV \ EXHQDV SUEF
IRUPDFLUQ SURIHVLRQDO \ SRWHQFLDU HO GHVD
UHJLUQ

/D FRQYRFDWRULD SURPHWH FRQYHUWLUVH HQ XQ

SDUD OD DFWXDOL]DFLuUQ \ HO LQWHUFDPELR GH H

IXWXURV UHIHUHQWHY GHO E£UHD
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6HU SDUWH GH QXHVWUD $VRFLDFLpPQ UHSUHVHQWD XQD RSRU!
SURIHVLRQDO FRQH[LMQ LQVWLWXFLRQDO \ SDUWLFLSDFLpQ D
LOWHUQDFLRQDO 1XHVWURV VRFLRV DFFHGHQ D ORV VLJXLHQ

3HUWHQHQFLD D XQD $VRFLDFLPQ GH SULPHU QLYHO UHFRQ
FRPSURPLVR FRQ OD H[FHOHQFLD SURIHVLRQDO

JRUPDFLUQ \ DFWXDOL]DFLuQ SHUPDQHQWH D WUDY«V GH F»
GLVH:DGRV SDUD HO GHVDUUROOR FRQWLQXR

&RQYHQLRV FRQ DVRFLDFLRQHYV DILQHV \ XQLYHUVLGDGHV
H[FOXVLYRYV

3DUWLFLSDFLUQ HQ HYHQWRY QDFLRQDOHYVY H LQWHUQDFLROQ
SUHIHUHQFLDOHYV

$FFHVR D XQD %ROVD GH 7TUDEDMR FRQ RSRUWXQLGDGHV H'
VRFLRYV

2UJDQL]DFLYQ GH HYHQWRY GH UHOHYDQFLD TXH SURPXHYF
YLVLELOLGDG LQVWLWXFLRQDO

3DUWLFLSDFLUQ HQ UHGHV LQWHUQDFLRQDOHV TXH KDELOL
FRODERUDWLYRV GH FDUEFWHU JOREDO

$FWLYLGDGHV +RQRUDULDYV GH $SR\R D OD $VRFLDFLuQ
/IRVWRFLWYWPELWQHQHBR LELOGGSBUWLFHGDFWLYLERGRYDUXB V
IRUWDOMEBKQFLRQDPLHIHV® U URHIOIDRY R F L D FIMMPIDW W L Y L O/BIGIE Q@
UHFRQR FIRPIR/R U BIVHFW GHDFW LY VG BB ST XP S OPR® RWLJIXLHQW F
UHTXLVLWRYV

6HU GH FDUEFWHU KRQRUDULR

6HU UHDOL]DGDYVY HQ DOJXQR GH ORV VLIXLHQWHYV £PELWRYV
o UJDQRV GH JRELHUQR GH OD $VRFLDFLMQ

o &RPLW«V RUJDQL]DGRUHV \ HYHQWRYV LQVWLWXFLRQDOHYV
&XUVRV FRQJUHVRV \ DFWLYLGDGHY DFDG«PLFDV LPSXOV
5HSUHVHQWDFLpQ RILFLDO GH OD $VRFLDFLpQ DQWH WHU|I
2ZWURV SUR\HFWRV GH LQWHU«V DSUREDGRV SRU OD &RPL

O O O

5HIJLVWUR \ 9DOLGDFLpQ

/DVKRUDBH G L F DGHEH UEIDIS UHV HQWSIDAMXHYDOXDB QWMHRRPLVLPQ
'LUHFWLYD HQ XQ SOD]R P£[LPR GH G DV SRVWHULRUHV D VX
/IDFRQWDELOGHDBRRIQNW HDOLHRIHEU RGRXD GHNRQFRUGBR® 0D
HMHUFLFLR HFRQuUPLFR GH OD $VRFLDFLpQ



" $5*7*%" Y4

9—&RQJUHVR -QVIAUQDFLRQDOGH &RP XQLFDFLQ\ 3 LRVRFRE® HQ 6DQVD &UX]  %R@YLD
' HO DO GHQRYIHP ELHGH @ FLXGDG GH 6DQVID &UK] GH @ 6LHUD %RQYLD
VH FROYHUALE HQ VHGH GH XQR GH @RV HOFXHQWRY DFDG«P LFRV\ SURI HVIRQD®BV

P £V UHBIYDOWAY GH @ UHILuQ

( CHYHQVR VHQGLE OXJ DUHQ HOB XGLYRUR GH @ 8 QLYHUAGDG 7HFQR@.JLFD 3UYDGD
GH6EDQWD &WK] 87(36% \ VHGHVDULRADE EDNR HOHMI VWP EVIFR &RP XQLFDFLLQ\
* HWLLQ GHOBLRVRFR&R HQ @ (D' LIIVDO XQ WSLFR TXH UH G &RV GHVDI RV
DRVWD®V\ | XVXLRV GH @ FRP XQLFDFLLQ LOWIWKXFLRODO. @ SIEPVIFD SLRVRFRDUHQ
XQ FRQW[ VR P DUFDGR SRUM LOQRYDFLQ VIMFQRQILFD

' XUDQVA VWHV NRUQDGDV HVSHFLD@WIDV GH GAMMVRRY SD VHV GH -EHLRDP «UFD

FRP SDUMEQ H SHUHQFIDV P LLDGDVLQQRYDGRWDV\ EXHQDV SIEPFDV HQ VRUQR D
@ JHWM1Q SLRVRFR@U @ FRP XQLFDFLQ HWUDW.ILFD\ HOP SDFVRR GH @V QXHYDV
KHUDP LHQVDV GLI VDGV HQ @ SLR\ HFFLpQ GH LOWIMKFLRQHV\  RUI DQL] DFLRQHV

( OFRQJUHVR RIUHFHLE P RGDAGDG SUHVHQFIDO! YLUXDO @ TXH SHP MILE DP S@DU
HCDFFHVR D SWRI HVIRQDGN HWXGLIDOWAV\ SYEQFR LOVAUHVDGR HQ VHI XLUGH FHUFD
@V FRQIHUHQFLDV P HVDV UHGRQGDV\ HVSDFLRV GH LOWAUFDP ELR TXH FRQIRWP DQ HO
SWRIWDP D DFDG«P LFR



/D JUDQ KXHOOD

(CBDVDGR ~ GHMAR VH @iYj: DGHDQW XQD LOWBOAD GH

IRWP DANQ\ UHGf luQ VREWH VRWMQEIIGDG\ UHVSRQVDELQGEDG
VRADOHP SUAVDUDO

/ D NRLQDGD HWXYR D FDUIR GH @V LQIHQIHWDV DP EIHQB®N &KDUR
%DOQFR\ 0 DUAQD/ D5RVD TXIHQHV FRP SDUAHURQ VX H SHUHQAD
HQ SRONFDV FTP £WFDV RFDBN GV R GH HVADWUI LDV GH
VRWMQIELIGDG KXH@ GH FDUERQR RU DQI] DARQDO. JHLQ

DP ELHQEO
' XUDQW @ FDSDAMIAPQ TXHVHWDQWP W1 YD=RRP \H
DERUGDURQ WP DVFOYHFRP R

¢ -QARGXFApQDODP EIR FIP £WR

e 3OQHV @BV GH DFANQ FIP £WD

«  BRWMQIELDGEDG FRUSRUDWD

o QEGXR\ JHVWIQ GH @ KXHM GH FDLERQR

( CHOFXHQWR SURP RYIL @ P SRUBQAD GH LW LDUSLEPAEDV
UHVSROVDE®N HQ @V RW DQ] DARQHV |RP HOWBQGR XQD P ILDGD
FRP SURP HWGED FRQ HCP HGIRDP ELHQWM\ HOGHVDUR@R VRAWMQIEGH

SFXHUGR $XF\S 3DUODPHQW

$8&<3 H-8685 ILLP DQ FRQYHQLR HQ HOB DUDP HQVR GHOD HUFRVXU

/ D$ VRFLDFLQ 8 UXJXD\ D GH &HUHP RQIDO. 3LRVRFR®R $8&<3 \ HO-QWIMXVR

8 QLYHUAVDUR 6XGDP HUFDQR -8 685 VH@DURQ XQ &RQYHQIR 0 DUFR GH &RRSHLDFLLQ
HQ HCB DUDP HQVR GHOD HUFRVXU

( CDFXHWGR SLRP RYHE @ | RLP DFLLQ FROWOQXD @ FDSDFYIDFLLQ GH LHFXURV

KXP DQRV\ HOGHVDUR@R GH DFFLRQHV FROMQVIDV HQ HOSMQR DFDG«P LFR FLHQWILFR
VFOR@JLFR\ FX@XLDO
&RQ HWID DADQ] D $8 & 3 UHDILLP D VX FRP SLRP VR FRQ @ SURI HVIRQD® DFLpQ GHO
FHUHP RQIDO. SLRVRFR® HQ 8 UXIXD\ \ @ WHIQ | RUMBIFLHQGR Y QFX®V FRQ HO
£P ELVR XQLYHUAVDUR VXGDP HUFDQR



&RQYHQR 0 DUFR GH &RRSHDANQ $FDG«P LD HOAH @ $ VRADANQ
8 LIXIXD\ D GH&HHP RQIDO 3IRRFR® $88<3 \ HOQWMIM\R

8 QLYHUMBUR 6XGDP HUFDQR -8 68 5

/D D (GLFLpQ GHO D:R DFDG«PLFR VH KD LQLFLDGR FRQ

$FDG«PLFD HQWUH HO OLQLVWHULR GH 5HODFLRQHV ([WHUL

&HUHPRQLDO \ 3URWRFROR OR FXDO SHUPLWLu D DOXPQR

FRQRFLPLHQWRYV FRPR SDVDQWHY DG KRQRUHP HQ OD UHF
SUHVLGHQFLDO




( Q HOP DUFR GH @ FHBEDFLLQ GHOYAFHOWHQDUR GH @ -QGHSHQGHQFLD GH @
5 HSYEQFD 2 UHQVIDOGHO8 UXJ XD\ LHDA@ DGD HQ @ FLXGDG GH * XDVIP DD @
$ VRFLDFLQ 8 UXI XD\ D GH &HUHP RQIDO. 3LRVRFR®R $8 &<3 RVRUIP XQ HVSHFLDO
310\ ' LS&RP D GH5HFRQRFLP LHQVR D @ GLQJI XLGD SLRI HVIRQDOB LRI HVRLD
/ IFHQFLDGD 5XVK 5D\ R GHVLIQEQGR® FRP RP IHP ELRGH® &RP IMuQ GH
1 RVDEGN DG + RQRUHP  GH @ LOWIWKFLLQ
( CDFVR VYR OXJ DUHQ @ VHGH GH @ ( P EDNDGD GH @ 5 HSYEQFD 2 UHQVIDOGHO
8 IXJXD\ HQ* XDWAP D@ MHQGR DQI M Q HY [ FHBIQWMP R 6H RU( P EDNDGRU
-DIP H3DFKH6RVR TXLHQ HQ QRP ELH GH$8 &<3 K] R HQWHJID GH @ GIMWIQFLuQ
( WH UHFRQRFLP LHQVR FROQWIMX\ H XQ KRQRUT XH UHVDOD @ WD\ HFVRUD
FRP SLRP MR\ GHGLFDFLQ GH5XVK 5D\ R DCEP ELVR GHOFHUHP RQIDO. SLRVRFR®R
DV FRP R VX DSRUM DO RUDGFLP LHQVR GH @RV @] RV GHDP MG\ FRRSHUDFLQ
HOWH QDFLRQHV
' HVGH $8 &<3 FHBIELDP RV FRQ RU X@R HWH P HUHFLGR UHFRQRFLP IHQVR TXH
UHSUHVHQVID XQ WWMP RQLR GH H[ FHBIQFLD\  YRFDFLLQ GH VHUYLFIR



D? RV GH @ GHFIWDVIRUD
GH @ -QGHSHQGHQFLD

(O GH DJRVWR GH HQ OD 9LOOD GH OD )ORUL«
SXHEORV RULHQWDOHY UHXQLGRV HQ $VDPEOHD
FDPELDU DQ HO UXPER GH QXHVWUD KLVWRULD (V}
IXQGDPHQWDOHY OD /H\ GH —~-QGHSHQGHQFLD TXH

GH WRGD GRPLQDFLuQ H[WUDQMHUD OD /H\ GH !
LQFRUSRUDFLuUQ D ODV 3URYLQFLDV 8QLGDV GHO
3DEHOOUQ TXH HVWDEOHFLH QXHVWUD SULPHUD |

LGHQWLGDG \ VREHUDQ ™D
/D '"HFODUDWRULD IXH OD FXOPLQDFLpQ GH XQ SUR
FXDQGR ORV 7UHLQWD \ 7ZUHV 2ULHQWDOHY OLGHUI
\ ODQXHO 2ULEH GHVHPEDUFDURGMH D PIDSODHD G H
GH UHDYLYDQGR OD OXFKD SRU OD OLEHUWDG
QXHYDPHQWH OD HVSHUDQ]D HQ ORV RULHQWDOHYV
GHO -PSHULR GHO %UDVLO
(VWH ELFHQWHQDULR LQYLWD D PLUDU DWUEV \ UF
KRPEUHV \ PXMHUHV TXH FRQ FRUDMH \ GHWHUPL
GHIHQVD GH OD LQGHSHQGHQFLD OD MXVWLFLD \
UHFXHUGD TXH HO 8UXJXD\ QDFLy GHO HVIXHU]R FI
FRQ OD OLEHUWDG \ GH OD E¥%VTXHGD GH XQD
'‘RVFLHQWRY D3RV GHVSX«V FHOHEUDPRV QR VRC
KLVWHULFR VLQR WDPEL«Q ORV LGHDOHV TXH GLHL
'HFODUDWRULD GH HV PEV TXH XQ KHFKR GHO S
TXH QRV FRQYRFD D VHJXLU FRQVWUX\HQGR XQ 8
VROLGDULR H LQGHSHQGLHQWH
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81 (' 0 DGUGRWDQY] D @® 6HP DQD GH ( WXGLRV
“QWAUQDFLRQD®N GH 3 IRVRFR®R \ &HUHP RQLDO

/ D 8 QLYHUAGDG 1 DFLIRQDOGH ( GXFDFLUQD' IMDQFID 81 (' 6HGHO DGUG VHE

HVFHODUR HOSUI[ LlP ROXQHV  GH QRYLHP EUH GH XQD NRUQDGD DFDG«P LFD GHGLFDGD

DO LRVRFR®R \ &HUHP RQLDO HQP DUFDGD HQ @ 6HP DQD GH ( WX GLRV -QVIHLQDFLRQD®N

GH3WRVRFR®R 6(—

( CHOFXHQWR TXH VH GHVDULR@DLE HQ P RGDAGDG SUHVHQFIDO. RQMOH GH D
KRWV KRWD 0 DGUG SHWP IMLE @ SDUAFLSDFLLQ GH HWXGLDOWAV

SLRIHVIRQD®N\ DFDG«P LFRVVIDQVR GH ( VSD® D FRP R GHCEP ELVRR LOWAUQDFLRQDO

/ D 6HP DQD GH ( WXGLRV -QVIAUQDFLRQDGBN GH 3LRVRFR®&R 6( — HV RW DQL DGD SRUM

6RFLHGDG GH ( WXGLRV -QWIMXFLRQD®BV 6( — GH @ FXDO RWP D SDUM @ $ VRFLDFLLQ

8 IXIXD\ D GH &HUHP RQIDO. 3LRVRFR®R $88&<3 FRQVRAGEQGRVH FRP R XQ HVSDFIR

DFDG«P LFR SOXWDO. GH FRRSHUDFL Q LOVIHUQDFLRQDO

( WK HQFXHQWR EXVFD UHI B LRQDUVREUH HOYDGRUHWUDWLI LFR GHOSLRVRFR®R\ HO

FHUHP RQLDCHQ @ DRWDAGDG VX YLOFX@AUQ FRQ @ FRP XQLFDFLLQ LOWIWKXFLRQDO

VX SDSHOHQ @ FROWUKFFALLQ GH @ LP DIHQ SYE@FD ' XDQWA @ NRUQDGD H

SUHVHOVIDLE Q SRQHQFLDV GH HVSHALDAWDY UHFRQRFLGRV VH DEULE Q HVSDFLRV GH

GE®RIR\ VHIRP HOIDE HOQWAUFDP ELR GH H SHUHQFLDV SURI HVLRQD®HV\

DFDG«P LFDV

/ D LQLFLDVIYD VH LOVFUEH GHQWR GH @ SIRSXHWID | RLP DVWYD GH @ 8 1 (°

FRQVRQGDQGR D0 DGUG FRP R SXQVR GH UHI HUHQFLD LOVWUQDFLRQDOHQ HOHWXGIR\ @

DRV D DFLQ GH WDV GLVALSQQDV

YROMO UHD@ DGR SRUHO HSDU/MP HQVR GH &RP XQUFDFLHQ GH$ XR S
/ RVP DVAUDG HVFUVRV\ | RVRJ LDI LFRV VIHQHQ GHUHFKRY LHVHUYDGRV 6HSVIHP EWH



