
1

(/(0(1726�1$55$7,926�(0�6É7,5$6�+25$&,$1$6

$UOHWH�-RVp�0RWD
8)5-

������2�KRPHP�p�R�~QLFR� DQLPDO�TXH� UL��5L�GH�TXr"�3DUD�TXr"�5L�GH� VL�PHVPR�RX�GH� VXD
SURMHomR�QRV� LUUDFLRQDLV��2�ULVR�SRGH�UHSUHVHQWDU�XP� LPSRUWDQWH�PHLR�GH�H[SDQVmR�H�RX
OLEHUWDomR� GH� VHQWLPHQWRV� YDULDGRV� ²� XP� VRUULVR� VLPSOHVPHQWH� � HVERoDGR� RX� XPD
HVWURQGRVD� JDUJDOKDGD� SUHGLVS}H� R� HVStULWR� D� PXGDU�� 3DGU}HV� GH� FRPSRUWDPHQWR� VmR
FULDGRV�GHVGH�DV�PDLV�UHPRWDV�pSRFDV��2V�GHVYLRV�GHYHP�VHU�HYLWDGRV��SRLV�SRGHUmR�WUD]HU
FRQVHT�rQFLDV�IXQHVWDV�� LVRODPHQWR��EDQLPHQWR��PRUWH��+i��HQWUHWDQWR��XPD�SXQLomR�PDLV
VHYHUD��D�ULGLFXODUL]DomR��&DEH�DR�REVHUYDGRU�QmR�VXFXPELU��ULU��UHFRQKHFHQGR�VHPSUH�TXH
QmR�GHYH�DJLU�VHJXQGR�R�´PRGHORµ�DSUHVHQWDGR�
������(�D�ViWLUD��GHQXQFLDQGR�RV�YtFLRV�H�YLFLVVLWXGHV�GR�FRPSRUWDPHQWR�KXPDQR��VXUJH��DR
H[DJHUDU�PXLWDV�YH]HV�FHUWRV�FDUDFWHUHV��FRPR�XP�PHLR�GH�H[SRU�DWLWXGHV�LQDFHLWiYHLV�
�������$WXDOPHQWH�� FRQVLGHUD�VH� ViWLUD� XPD� DWLWXGH� GH� HVStULWR� RX� XPD�PRGDOLGDGH� OLWHUiULD
TXH�SRGH�VHU�HQFRQWUDGD�HP�TXDVH�WRGRV�RV�JrQHURV��(P�5RPD��UHSUHVHQWDYD�XP�JrQHUR
SRpWLFR�IRUPDOPHQWH�GHILQLGR��R�PHWUR�XWLOL]DGR�HUD�R�KH[kPHWUR�GDFWtOLFR�
������$�ViWLUD�HVWi�SURIXQGDPHQWH�DVVRFLDGD�DR�JrQHUR�OtULFR��XPD�YH]�TXH�DR�ODQoDU�R�ROKDU
HP�GLUHomR� DR� VHX� VHPHOKDQWH� H� j� VRFLHGDGH�� R�SRHWD�GHL[D� HQWUHYHU� D� VXD� FRQFHSomR�GH
PXQGR��RV�VHXV�YDORUHV�PRUDLV��3UHQGH�VH�LJXDOPHQWH�j�SRHVLD�GLGiWLFD��TXDQGR��DWUDYpV�GD
DPRVWUDJHP�GH�FDUDFWHUHV�H[HFUiYHLV��EXVFD��SRU�FRQWUDVWH�� OHYDU�R�OHLWRU�D�UHSURYDU�H��SRU
FRQVHJXLQWH��QmR�VHJXLU�WDO�FRPSRUWDPHQWR��(�DSUR[LPD�VH�GR�GUDPiWLFR��QRV�GLiORJRV�H�QD
YDORUL]DomR�GD�DomR�
������$�ViWLUD�SRGH�DSUHVHQWDU�GRLV�FDPLQKRV��R�GR�DWDTXH�SHVVRDO�RQGH�R�SRHWD�VH�GLULJH�D
GHWHUPLQDGR�V�� LQGLYtGXR�V��H�R�GD�FUtWLFD�PDLV�JHQHUDOL]DGD��SDVVDQGR�D�REVHUYDU�RV�WLSRV
KXPDQRV�H�R�SROtWLFR�VRFLDO�
������(WLPRORJLFDPHQWH�� R� YRFiEXOR� ViWLUD� GHULYD� GR� FRPSRVWR� ODQ[� VDWXUD�� RIHUHQGD
GHGLFDGD� D� &HUHV�� TXH� FRQVLVWLD� HP� XP� SUDWR� UHSOHWR� GH� IUXWRV� YDULDGRV�� 2� VXEVWDQWLYR
VDWXUD�RULJLQD�VH�GH�VDWXU��VDFLDGR��IDUWR�
������(P� UHODomR� DR� WLSR� GH� FRPSRVLomR� SRpWLFD�� D� SDODYUD� VDWXUD� p� HPSUHJDGD
PHWDIRULFDPHQWH�PDQWHQGR� D� LGpLD�EiVLFD� GH�PLVWXUD� GH� IUXWRV� GLYHUVRV��$� VDWXUD� ODWLQD�
JrQHUR� SUHFXUVRU� GD� ViWLUD�� FRQVLVWLD� HP� XP� FRQMXQWR� GH� FRPSRVLo}HV� PDUFDGDV� SRU
H[WUHPD� YHUVDWLOLGDGH� GH� WRP� H� GH� IRUPD�� 2� JrQHUR� SRVVLYHOPHQWH� WHP� VXD� RULJHP
UHODFLRQDGD�D�HOHPHQWRV�H[WUDtGRV�GD�&RPpGLD�$QWLJD�RX�jV�GLDWULEHV��VHUPRQHV�HP�ODWLP�
TXH�VHUYLDP�SDUD�GLYXOJDU�LGpLDV�ILORVyILFDV�H�PRUDLV�DWUDYpV�GR�GLiORJR�
������$� ViWLUD� PHQLSpLD� WDPEpP� LQIOXHQFLRX� QD� FULDomR� GR� JrQHUR� VDWtULFR� HP� 5RPD�� )RL
SRVVLYHOPHQWH� FULDGD� SRU� 0HQLSR� GH� *DGDUD�� � QR� VpFXOR� ,,� � � D� � � � &��� � H� WHP� FRPR
FDUDFWHUtVWLFD� IXQGDPHQWDO� D�PLVWXUD�GH�SURVD� H� YHUVR��1D� OLWHUDWXUD� ODWLQD� FLWDP�VH� FRPR
H[HPSOR�3HWU{QLR�FRP�R�6DWLULFRQ�H�6rQHFD�FRP�R�$SRFRORF\QWRVLV�
������5RPD�p�R�EHUoR�GR�JrQHUR�VDWtULFR��&RQYpP�UHVVDOWDU�D�DILUPDomR�GH�4XLQWLOLDQR�VDWLUD
TXLGHP�WRWD�QRVWUD�HVW��,QVW��2U���;��,�������´D�ViWLUD�p�WRGD�QRVVDµ�
������/XFtOLR� p� FRQVLGHUDGR� R� FULDGRU� GD� ViWLUD�� +RUiFLR� H� -XYHQDO� UHSUHVHQWDP� DV� GXDV
JUDQGHV�YHUWHQWHV�GR�JrQHUR�QD�OLWHUDWXUD�ODWLQD�
������$� ViWLUD� KRUDFLDQD� FRQVHUYD� D� FDUDFWHUtVWLFD� IXQGDPHQWDO� GD� VDWXUD�� D� YDULHGDGH
WHPiWLFD��6HXV� WHPDV�DEUDQJHUP�GHVGH�DVSHFWRV�PRUDLV�DWp� UHIOH[}HV� OLWHUiULDV��'R�DWDTXH
SHVVRDO�FKHJD�j�IiEXOD���j�DQHGRWD��(P�XPD�PHVPD�ViWLUD�IXQGHP�VH�HOHPHQWRV�GLYHUVRV�
������+RUiFLR�OHJRX�DRV�OHLWRUHV�EHODV�UHIOH[}HV��FRPR��SRU�H[HPSOR��FDUSH�GLHP��2G��,�����
����DXUHD�PHGLRFULWDV��2G��,,�������HVW�PRGXV�LQ�UHEXV��6DW��,�����������6RXEH�VHOHFLRQDU
FRQFHLWRV� H� SUHVVXSRVWRV� GH� GLIHUHQWHV� GRXWULQDV� ²GR� HSLFXULVPR�� GR� HVWRLFLVPR�� GD
ILORVRILD�SHULSDWpWLFD�²�GH�DFRUGR�FRP�D�VXD�PDQHLUD�GH�YHU�R�KRPHP�GH�VHX�WHPSR�
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������(P�VXDV�ViWLUDV��UHFRQKHFLGDV�SHOD�PHVWULD�FRP�TXH�XQLX�D�SHUIHLomR�IRUPDO�j�UHIOH[mR�H
DR�ULVR��R�SRHWD�SRGH�HVWDU�RX�QmR�HVFDQGDOL]DGR�FRP�RV�YtFLRV�H�YLFLVVLWXGHV�KXPDQRV��PDV
p� FHUWR� TXH� LQFLWD� VHXV� OHLWRUHV� D� XPD� FRQGHQDomR� GH� GHWHUPLQDGRV� FRPSRUWDPHQWRV�� $
ViWLUD�KRUDFLDQD�QmR�GHL[D�GH�FXPSULU�XPD�GDV�IXQo}HV�SULPRUGLDLV�GR�JrQHUR��D�EXVFD�GH
XPD�HOHYDomR�PRUDO�GRV�VHUHV��$SHVDU�GH�QmR�SURFXUDU�FRQYHQFHU�VHXV�OHLWRUHV�GH�YHUGDGHV
LQTXHVWLRQiYHLV��R�SRHWD�RV�OHYD�D�UHIOHWLU�VREUH�D�DFHLWDELOLGDGH�GH�GHWHUPLQDGDV�DWLWXGHV�HP
VRFLHGDGH�� 3DURGLDQGR� 0DFKDGR� GH� $VVLV� TXDQGR� VH� UHIHUH� j� ´SRQWD� GD� RUHOKD� GH� XP
GUDPDµ��HP�0HPyULDV�SyVWXPDV�GH�%UiV�&XEDV��FDS��,,,���GLU�VH�LD�TXH�R�ULVR�LU{QLFR�SUHVHQWH
QDV�ViWLUDV�KRUDFLDQDV�PRVWUDP�D�SRQWD�GD�RUHOKD�GH�XPD�FRPpGLD�KXPDQD�
������$V�6DWXUDH��FKDPDGDV�SHOR�SRHWD�GH�6HUPRQHV��HVWmR�GLYLGLGDV�HP�GRLV�OLYURV��R�SULPHLUR
SXEOLFDGR�HP����D���&��H�R�VHJXQGR�HP����D���&��H�UHSUHVHQWDP�XP�HQRUPH�SURJUHVVR�GR
JrQHUR�QD�OLWHUDWXUD�ODWLQD�
������+RUiFLR�LQRYD��VHP�SHUGHU�R�HTXLOtEULR��2�SRHWD�DSUHVHQWD�XP�ULFR�SDLQHO�GH�FRVWXPHV�
HQWUHFRUWDGR�GH�HOHPHQWRV�DXWRELRJUiILFRV��2V�WHPDV�VmR�YDULDGRV��UHIOH[}HV�VREUH�D�HWHUQD
LQVDWLVIDomR� KXPDQD�� WLSRV� VmR� GHOLQHDGRV�� FRPR� RV� RUJXOKRVRV� H� RV� IDOVRV� HSLFXULVWDV�
$OpP�GLVVR��GHGLFD�VH�j�FUtWLFD�OLWHUiULD��ViWLUDV�,����,�����H�,,�����
������$�ViWLUD�GH�+RUiFLR�p�SROLI{QLFD��(P�XPD�DSUR[LPDomR�FRP�R�GUDPiWLFR��HQFRQWUDP�VH
PXLWRV�GLiORJRV��TXH�FRQIHUHP�SOHQD�YLYDFLGDGH�DR�WH[WR��2V�SHUVRQDJHQV�JDQKDP�YLGD��(
SRU�YH]HV�R�QDUUDGRU���WUDQVPXWDGR�HP�SHUVRQDJHP�²FRPR�QD�ViWLUDV�,���������SDUWLFLSD�
�������3URFXUDQGR� IXJLU� GH� DEVWUDo}HV� WHyULFD�� +RUiFLR� EXVFD� H[HPSORV�� FRPSDUDo}HV�
IiEXODV��&RQWD�DYHQWXUDV�GH�YLDJHP��HQFRQWURV�FDVXDLV�QD�9LD�6DFUD��1DUUD��(�D�LQFLGrQFLD
GH� HOHPHQWRV� QDUUDWLYRV� � FRPR� QDUUDGRU�� ORFDOL]DomR� HVSDoR� �WHPSRUDO� H� SHUVRQDJHP�
SRVVLELOLWD�XPD�VpULH�GH�LQWHUSUHWDo}HV�VHJXQGR�PRGHUQRV�UHFXUVRV�GH�DQiOLVH�WH[WXDO�
������&RQVWLWXHP�VH�VLJQLILFDWLYRV�H[HPSORV�GH�LQVHUomR�GH�HOHPHQWRV�QDUUDWLYRV�DV�ViWLUDV���
�����H���GR�SULPHLUR�OLYUR�
������4XDQWR�DRV�WHPDV�DERUGDGRV�QDV�ViWLUDV�VHOHFLRQDGDV��GHVWDFDP�VH��VXFLQWDPHQWH�
������1D� ViWLUD� ��� R� SRHWD� QDUUD� D� YLDJHP� D� %ULQGHV� H� VXDV� DYHQWXUDV� SHOD� ,WiOLD� FHQWUR�
PHULGLRQDO�� +i� VLWXDo}HV� LQXVLWDGDV� FRPR�� SRU� H[HPSOR�� D� FRUUHULD� GRV� HVFUDYRV�� DV
GLVFXVV}HV��R�LQF{PRGR�SURYRFDGR�SHORV�PRVTXLWRV�H�UmV�GR�SkQWDQR�
������$�ViWLUD�����WUD]�D�TXHUHOD�HQWUH�3pUVLR�H�5XStOLR��HP�DWPRVIHUD�GLU�VH�LD�pSLFD�
������$��ViWLUD�GDV�IHLWLFHLUDV�����p�XPD�GDV�PDLV�GLYHUWLGDV�GR�FRUSXV��2�QDUUDGRU�p�3ULDSR�²
DTXL�XP�GHXV�TXH��LQFRQIRUPDGR�FRP�R�TXH�YLD��S}H�HP�IXJD�DV�IHLWLFHLUDV��XWLOL]DQGR�XP
UHFXUVR�SRXFR�FRQYHQFLRQDO�
������$�ViWLUD���PRVWUD�R�SRHWD�FDPLQKDQGR�SHOD�9LD�6DFUD�H�VHJXLGR�SRU�XP�LPSRUWXQR�
������4XDQWR�DRV�HOHPHQWRV�QDUUDWLYRV��GHVWDFDP�VH�
������1DUUDGRU
������6iWLUD����+RUiFLR�p�R�SHUVRQDJHP�QDUUDGRU��FRPR�VH�REVHUYD�QD�XWLOL]DomR�GR�SURQRPH
HJR��Y������H�GH�IRUPDV�YHUEDLV�FRPR�LQGLFR��Y������VHQWLPXV���Y�����H�HUHSVHPXV���Y������
������6iWLUD����+RUiFLR�p�R�QDUUDGRU�
������6iWLUD�����3ULDSR�p�R��QDUUDGRU����2OLP�WUXQFXV�HUDP�ILFXOQXV��LQXWLOH�OLJQXP��Y����
´HX� HUD� RXWURUD� XP� WURQFR� GH� ILJXHLUD�� PDGHLUD� LQ~WLOµ�� +i� XP� IDOVR� GLVWDQFLDPHQWR� GR
SRHWD�
������6iWLUD�����UHWRUQD�D�ILJXUD�GR�QDUUDGRU�SHUVRQDJHP�

������2V�SHUVRQDJHQV
������+i�RV�SHUVRQDJHQV�UHDLV��KLVWyULFRV��FRPR�0HFHQDV�H�9LUJtOLR�� �H�RV�SHUVRQDJHQV�WLSR
FRPR�R�LPSRUWXQR�
������6iWLUD� � ��� DOpP�GH�0HFHQDV� �Y�� ���� H�9LUJtOLR� �Y�� ����� R� SRHWD� FLWD�+HOLRGRUR� �Y�� ��� H
&RFHLR��Y������
������6iWLUD�����5H[�H��3pUVLR�VXUJHP�GH�XP�WHPSR�QmR�GHWHUPLQDGR�
������6iWLUD�����3ULDSR�H�DV�IHLWLFHLUDV�
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������6iWLUD����+RUiFLR�H�R�LPSRUWXQR�

������$�ORFDOL]DomR�HVSDoR�WHPSRUDO
������$V�TXDWUR�ViWLUDV�GLIHUHP�HQWUH�VL�TXDQWR�DR�WRP�H��SULQFLSDOPHQWH�TXDQWR�DRV�REMHWLYRV
GR�SRHWD��'DQGR�HVSDoR� j� VLPSOHV� DQHGRWD�RX�j� �SURIXQGD� LQGLJQDomR�� UHFRQKHFH�VH�XP
HVSHFLDO�FXLGDGR�FRP�D�ORFDOL]DomR�GRV�DPELHQWHV��0XLWR�PDLV�GR�TXH�XP�TXDQGR��QRWD�VH
XP�RQGH�
������+i�XPD�QRomR� WHPSRUDO� LQWHUQD��2V�GDGRV�TXH�SRGHULDP�VHU�FRQVLGHUDGRV�KLVWyULFRV
VmR�UDURV�²�H[FHWR�QD�TXLQWD�ViWLUD�
������6iWLUD������SDVVDGR�SUy[LPR�RX�GLVWDQWH��PDV�R�IDWR�p�FRQKHFLGR�
������6iWLUD� � ��� RV� YHUERV�HUDP� �Y���� H� XLGL� � �Y�����PRVWUDP� XP�GLVWDQFLDPHQWR� WHPSRUDO
QHFHVViULR��2�SDVVDGR�p�UHSUHVHQWDGR�SHOD�XWLOL]DomR�GR��ORFDO�FRPR�FHPLWpULR�H�R�SUHVHQWH
VH�FDUDFWHUL]D�SHOD�FRQVWUXomR�GRV�QRYRV�MDUGLQV�²�Ki�XPD�DOXVmR�DRV�LGHDLV�GH�$XJXVWR�
������6iWLUD� � ��� Ki� XP� SDVVDGR� QmR� PXLWR� GLVWDQWH�� Ki� WDPEpP� UHIHUrQFLDV� DR� &tUFXOR� GH
0HFHQDV�
������6H� DV�PDUFDV� WHPSRUDLV� VmR� VXWLV� H� VH� R� GHVHQURODU� GD� DomR� VH�PDQWpP� QXP� WHPSR
QDUUDWLYR� LQWHUQR�� R� PHVPR� QmR� RFRUUH� FRP� D� ORFDOL]DomR� HVSDFLDO�� 1RWD�VH� XPD
SUHRFXSDomR�HP�GHOLPLWDU�R�HVSDoR�JHRJUiILFR�HP�TXH�DFRQWHFHP�RV�IDWRV��e�D�QRomR�GR
RQGH�RFRUUHX�R�IDWR��XOWUDSDVVDQGR�D�LGpLD�GR�TXDQGR��2�OHLWRU�SRGH�UHFRQKHFHU�R�ORFDO�H
YLYHQFLi�OR��QD� LPDJLQDomR��SRGH�SHUFRUUHU�FDPLQKRV��7DLV�DSUR[LPDo}HV� WRUQDP�RV� IDWRV
SRVVtYHLV��0RYLPHQWDP�VH�RV�SHUVRQDJHQV�GH�XPD�FLGDGH�SDUD�RXWUD��GLDORJDP�QD�9UEV�
������6iWLUD� ��� DV� FLGDGHV� VmR� HQXPHUDGDV� H[DXVWLYDPHQWH�� (P� DOJXQV� PRPHQWRV�� Ki
FRPHQWiULRV�SLWRUHVFRV��VREUH�R�FOLPD�H�D�JDVWURQRPLD�
������6iWLUD�����D�SUHRFXSDomR�PDLRU�GR�SRHWD�QHVWD�ViWLUD�p�FRP�RV�SHUVRQDJHQV�²�TXHP��+i
SRXFDV�DOXV}HV�HVSDFLDLV��&OD]{PHQDV��RQGH�3pUVLR�SRVVXtD�QHJyFLRV��Y����H����H�ÉVLD��RQGH
VH�Gi�D�TXHUHOD��Y�����H�����
������6iWLUD� ��� GHVWDFDP�VH� DV�PRYLPHQWDGDV� UXDV� GD� FDSLWDO� GR�PXQGR� � �� ,EDP� IRUWH� XLD
6DFUD� �Y����� ´FDPLQKDYD� FDVXDOPHQWH� SHOD� 9LD� 6DFUDµ�� � WUDQV� 7LEHULP� ORQJH� FXEDW� LV
SURSH�&DHVDULV��Y�������´HVWi�GH�FDPD�SDUD�DOpP�GR�7LEUH��SUy[LPR�DRV�MDUGLQV�GH�&pVDUµ�
9HQWXP� HUDW� DG� 9HVWDH� �Y������ ´WLQKD�VH� FKHJDGR� DR� WHPSOR� GH� 9HVWDµ�� &RQYpP
DFUHVFHQWDU� TXH� R� GLVWDQFLDPHQWR� HVSDFLDO� RX� WHPSRUDO� p� XP� UHFXUVR� EDVWDQWH� XVXDO� QD
OLWHUDWXUD�GH�YiULDV�QDFLRQDOLGDGHV�H�GH�GLIHUHQWHV�pSRFDV��FRPR�SRU�H[HPSOR��UHFRUGHP�VH�
R�FRQWR�0LFURPHJDV�GH�9ROWDLUH��QR�VpFXOR�;9,,,��RQGH�XP�H[WUDWHUUHVWUH� ID]�FRPHQWiULRV
VREUH�D�YLGD��QD�7HUUD����XP�SODQHWD�PLQ~VFXOR��OHYDQGR�VH�HP�FRQWD��D�HVWUXWXUD�ILVLROyJLFD
GR�SHUVRQDJHP��DV�&DUWDV�FKLOHQDV��GH�7RPiV�$QW{QLR�*RQ]DJD�²�R�SHUVRQDJHP�&ULWLOR�QDUUD
D�'RURWHX� IDWRV� TXH� VH� UHODFLRQDP� DR� JRYHUQDGRU� GR�&KLOH�� H� R� SDtV� LPDJLQiULR� GH�0D[
1XQHV�� XP� H[SRHQWH� GR� KXPRULVPR� EUDVLOHLUR� FRQWHPSRUkQHR�� D� 0RPROkQGLD�
&RPSUHHQGH�VH��R�GLVWDQFLDPHQWR��2�IDWR�RFRUUHX�QXP�WHPSR�GLVWDQWH��Oi���HP�RXWUR�SDtV�
HP�RXWUR�SODQHWD�²R�UHFXUVR�OLWHUiULR�SRGH�OLYUDU�R�DXWRU�GH�VLWXDo}HV�FRQVWUDQJHGRUDV�
������)LQDOPHQWH��XP�GRV�DVSHFWRV�TXH�PDLV�VXUSUHHQGH�R�OHLWRU�PRGHUQR�p�D�PRELOLGDGH�TXH
DV� ViWLUDV�KRUDFLDQDV� DSUHVHQWDP�HP� UHODomR� j� FODVVLILFDomR�GH� HOHPHQWRV� FDUDFWHUL]DGRUHV
GRV�JrQHURV�OLWHUiULRV��+i�OLDPHV�FRP�R�JrQHUR�QDUUDWLYR��Ki�DomR�H�PRYLPHQWR�FRQVWDQWH�
TXH� DV� DSUR[LPDP�GR�GUDPiWLFR�� � H� � D�SUHVHQoD� LQGLVFXWtYHO�GH�XP�HX� WDQJHQFLD�R� OtULFR�
1DUUDQGR� IDWRV�GLVWDQWHV�QR� WHPSR�RX�QR� HVSDoR�� ULQGR� WDOYH]�GH� DWLWXGHV� TXH� HVWmR� HP
GHVDFRUGR�FRP�R�TXH�R�SRHWD�FRQVLGHUD�FRUUHWR�H�MXVWR�SDUD�XPD�YLGD�WUDQT�LOD��Ki�VHPSUH
XP�HX�HP�EXVFD�GH�HT�LOtEULR�H�FRHUrQFLD�


