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(O�(VSDFLR�(XURSHR�GH�(QVHxDQ]D�6XSHULRU��DO�TXH�OD�/H\�2UJi�QLFD��������GH�8QLYHUVLGDGHV�GHGLFD�VX�7tWXOR�;,,,��KD�WUDtGR�FRQ�VLJR�QXPHURVRV�FDPELRV��<��HQWUH�HOORV��XQ�QXHYR�PRGHOR�GH�HQVH�xDQ]D�TXH� �HQ�SDODEUDV�GHO�3UHiPEXOR�GH� OD�/H\�2UJiQLFD��������´DSRUWD�XQD�PDQHUD�GLIHUHQWH�GH�HQWHQGHU�OD�8QLYHUVLGDG�\�VXV�UHOD�FLRQHV�FRQ�OD�VRFLHGDG��6H�WUDWD�GH�RIUHFHU�XQD�IRUPDFLyQ�GH�FDOLGDG�TXH�DWLHQGD�D�ORV�UHWRV�\�GHVDItRV�GHO�FRQRFLPLHQWR�\�Gp�UHVSXHVWD�D�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDGµ�(YLGHQWHPHQWH� OD�FDOLGDG�GH�OD�GRFHQFLD�HV�XQD�H[LJHQFLD�TXH�OD�VRFLHGDG� HVSDxROD�GHPDQGD�GH� OD�8QLYHUVLGDG�S~EOLFD��SHUR�TXH� OD�FR\XQWXUD�HFRQyPLFD�\�SROtWLFD�DFWXDO�SXHGH�LQFLGLU�HQ�OD�FDOLGDG�GH�OD�GRFHQFLD�XQLYHUVLWDULD�SDUHFH�LJXDOPHQWH�LQQHJDEOH��'H�XQ�ODGR��ODV�WDVDV�XQLYHUVLWDULDV�KDQ�H[SHULPHQWDGR�XQ�VXVWDQ�FLDO�LQFUHPHQWR�GH�SUHFLR�D�OD�SDU�TXH�VH�KDQ�HQGXUHFLGR�ORV�UHTXLVL�WRV� SDUD� REWHQHU� EHFDV�� (VWD� VLWXDFLyQ� SXHGH� GHVHPERFDU� HQ� GRV�VLWXDFLRQHV�FRQWUDSXHVWDV��TXH�ORV�HVWXGLDQWHV�VHDQ�PiV�H[LJHQWHV�HQ�FXDQWR�D�OD�IRUPDFLyQ�DFDGpPLFD�TXH�UHFLEHQ��R�MXVWDPHQWH�OR�FRQ�WUDULR��TXH�FRQ�WDO�GH�TXH�HO�SURIHVRU�D�OHV�DSUXHEH�HQ�SULPHUD�FRQ�YRFDWRULD�HVWpQ�GLVSXHVWRV�D�VRVOD\DU�WRGR�WLSR�GH�FDUHQFLDV�'H�RWUR�ODGR��VH�KD�HPSUHQGLGR�XQD�DXWpQWLFD�´FUX]DGDµ�SDUD�LQ�FUHPHQWDU� OD� FDOLGDG� GH� OD� GRFHQFLD� XQLYHUVLWDULD� WRPDQGR� FRPR�UHIHUHQWH� ORV� UHVXOWDGRV� GH� ODV� HQFXHVWDV� TXH� UHDOL]DQ� ORV� DOXPQRV�
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VREUH� VXV�SURIHVRUHV�� FRPR� VL� HVWRV�~OWLPRV� IXHUDQ� ORV�~QLFRV� UHV�SRQVDEOHV�GH�OD�´FDOLGDGµ��$�HOOR�KD\�TXH�VXPDU�HO�LQFUHPHQWR�TXH�GHVGH�HO�FXUVR���������KD�H[SHULPHQWDGR�FRQ�FDUiFWHU�JHQHUDO�OD�FDUJD�GRFHQWH�GHO�SURIHVR�UDGR�XQLYHUVLWDULR�SRU�XQ�ODGR��PLHQWUDV�TXH�SDUDOHODPHQWH�VXV�VDOD�ULRV�VRQ�REMHWR�GH�VXFHVLYRV�UHFRUWHV��3RU�VL�WRGR�OR�DQWHULRU�QR�IXHUD�VXILFLHQWH��OD�SURPRFLyQ�GHO�SUR�IHVRUDGR�GH�OD�8QLYHUVLGDG�HVSDxROD�VH�KD�YLVWR�SDUDOL]DGD�²FXDQGR�QR�DQXODGD� WUDV�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\���������GH�3UHVXSXHV�WRV�*HQHUDOHV�GHO�(VWDGR��
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(Q�FRPSDUDFLyQ�FRQ�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR�OD�8QLYHU�VLGDG�S~EOLFD�HVSDxROD�VLJXH�VLHQGR�XQD�8QLYHUVLGDG�´DELHUWDµ�\�GH�´PDVDVµ�HQ�OD�TXH�OD�PD\RUtD�GH�ODV�SHUVRQDV�SXHGHQ�DFFHGHU�D�XQD�IRUPDFLyQ�DFDGpPLFD�VXSHULRU��DXQTXH�QR�QHFHVDULDPHQWH OD�FDUUHUD�TXH�FXUVHQ�VH�FRUUHVSRQGD�FRQ�VX�YRFDFLyQ�LQLFLDO��(O�PRGHOR�QyUGLFR��SRU�HO�FRQWUDULR��VH�FDUDFWHUL]D�SRU�VX JUDWXL�GDG�\�´HOLWLVPR�LQWHOHFWXDOµ�EDVDGR�HQ�XQD�LQWHQVD�VHOHFFLyQ�GH�HVWX�GLDQWHV�� $� WtWXOR� GH� HMHPSOR�� HQ� OD� 8QLYHUVLGDG� +LVSDOHQVH� XQ�DOXPQR�FRQ�QRWD�PHGLD�GH�DSUREDGR�SXHGH�LQJUHVDU�HQ�OD�)DFXOWDG�GH�'HUHFKR PLHQWUDV�TXH�HQ�OD�)DFXOWDG GH�'HUHFKR�GH�*RWWHPEXUJ��6XHFLD�� VH� H[LJH� XQD�PHGLD� GH� QRWDEOH \� HO� Q~PHUR� GH� SOD]DV� GH�QXHYR�LQJUHVR�HV�LQIHULRU�D����3HUR�SXHVWR�TXH�OD�LPSODQWDFLyQ�GHO�(VSDFLR�(XURSHR�GH�(QVH�xDQ]D�6XSHULRU�QR�KD�VXSXHVWR�XQD�PD\RU�LQYHUVLyQ�S~EOLFD�HQ�DXOD�ULR� \� SURIHVRUDGR� ²WRGR� OR� FRQWUDULR� OD� PDVLILFDFLyQ� HQ� ODV� DXODV�HVSDxRODV�VLJXH�VLHQGR� OD�QRWD�SUHGRPLQDQWH��&RPR�PXHVWUD�GH� OR�DQWHULRU�SXHGH�FLWDUVH�HO�FDVR�GH�OD�)DFXOWDG�GH�'HUHFKR GH�OD�8QL�YHUVLGDG� +LVSDOHQVH�� FX\R� 'HFDQR� KD� SXHVWR� GH� PDQLILHVWR� TXH�DSHQDV�XQ�OXVWUR�GHVSXpV�GHO�WUDVODGR�D�XQ�QXHYR�FDPSXV��´ORV�HGLIL�



��W/dh>K�s///͘ �>'hE�^�Z�&>�y/KE�^�͞WK>1d/��D�Ed��/E�KZZ��d�^͙͟ ϭϰϱ
FLRV� VH� KDQ� TXHGDGR� SHTXHxRV� \� UHLYLQGLFD� XQD� VHGH� VLQ� FRPSDU�WLUµ����

6DOYR� PHMRU� RSLQLyQ�� PDVLILFDFLyQ� \� FDOLGDG� VRQ� WpUPLQRV� LQ�FRPSDWLEOHV��
(VWD�~OWLPD� FRQFOXVLyQ� OD� DYDOD WDPELpQ� HO�KHFKR�GH�TXH� WRGRV�ORV� SUR\HFWRV� GH� LQQRYDFLyQ� GRFHQWH� SDUD� OD� LPSOHPHQWDFLyQ� GHO�(VSDFLR�(XURSHR�GH�(QVHxDQ]D�6XSHULRU�GH�FX\RV�UHVXOWDGRV�H[LVWH�FRQVWDQFLD�ELEOLRJUiILFD�WHQJDQ�FRPR�HOHPHQWR�HQ�FRP~Q�VX�DSOLFD�FLyQ�HQ�JUXSRV�GH PX\ UHGXFLGDV�GLPHQVLRQHV��

,,,��/$�&$/,'$'�¢(;,*,%/(�6Ð/2�$/�352)(625$'2�2�7$0%,e1�$�/26�$/80126"
/D�DSWLWXG�\�DFWLWXG�GHO�DOXPQDGR�SDUD�HO�HVWXGLR� �TXH�VH�PDQL�ILHVWD�HQ�VX�H[SHGLHQWH�DFDGpPLFR� HV�XQ�SLODU�IXQGDPHQWDO�SDUD�XQD�8QLYHUVLGDG� GH� FDOLGDG��1R� TXLHUH� FRQ� HOOR� LQGLFDUVH� TXH� OD� LQWHOL�JHQFLD�GH�XQD�SHUVRQD�VH�WUDGX]FD�QHFHVDULDPHQWH�HQ�ODV�QRWDV�REWH�QLGDV��SHUR�QR�FDEH�GXGD�GH�TXH�XQ�DOXPQR�D�TXH�QR�UHSLWH�DVLJQD�WXUDV� \� DSUXHED� FRQ� QRWDV� DOWDV� \D� HVWi� GHPRVWUDQGR� FDSDFLGDG� \�VREUH�WRGR�FRQVWDQFLD�HQ�HO�HVWXGLR��3HUR� OD�´FDOLGDGµ�GHO� DOXPQDGR�R� OD�RSLQLyQ� DFDGpPLFD�TXH� ORV�SURIHVRUHV� WLHQHQ�GH� ORV�DOXPQRV�TXH� OHV�VRQ�DVLJQDGRV� VRQ� WHPDV´WDE~µ� TXH� QR� VDOHQ D� UHOXFLU� HQ� ODV� HQFXHVWDV� (Q� PRGR� DOJXQR�SXHGH FRQVLGHUDUVH�TXH�OD�YDORUDFLyQ�GH�ORV�SURIHVRUHV�VH�PDQLILHVWD�HQ� ODV� FDOLILFDFLRQHV� TXH� GDQ� D� ORV� DOXPQRV� SRUTXH�� SUHFLVDPHQWH��GHELGR�D�OD�IDOWD�GH�QLYHO��KR\�HQ GtD�DSUXHEDQ�DOXPQRV�TXH�KDFH�XQD�GpFDGD�KXELHUDQ�VXVSHQGLGR��3RU�QR�KDEODU�GH�OD�SUiFWLFD�TXH�VH�YD�SDXODWLQDPHQWH� H[WHQGLHQGR� GH� DSUREDU� PDVLYDPHQWH�� WDQWR� SDUD�PHMRUDU OD�´QRWDµ HQ�ODV�HQFXHVWDV�TXH�UHDOL]DQ�ORV�HVWXGLDQWHV�GH�ORV�SURIHVRUHV�� FRPR� SDUD� HYLWDU� ORV� SUREOHPDV� GH� PDVLILFDFLyQ� TXH�SURYRFDQ� ORV� DOXPQRV� UHSHWLGRUHV� R�� LQFOXVR�� SDUD� QR� WHQHU� TXH�

��
KWWS���ZZZ�GLDULRGHVHYLOOD�HV�DUWLFOH�VHYLOOD���������GHUHFKR�\D�QR�FDEH�UDPRQ�\�FDMDO�KWPO
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YROYHU�D�H[DPLQDU�D�DOXPQRV�TXH�SRVLWLYDPHQWH�VH�FRQRFH�TXH�KDQ�OOHJDGR�DO�OtPLWH�GH�VXV�FDSDFLGDGHV��<��VLQ�HPEDUJR��SRU�PXFKR�TXH�VH�LQFUHPHQWH�OD�FDOLGDG�GHO�SUR�IHVRUDGR�²\�HQ�HVWH�SXQWR�SHVH�D�WRGRV�VXV�GHIHFWRV�OD�$1(&$�HVWi�MXJDQGR� XQ� SDSHO� UHYXOVLYR��� SRU�PXFKD� LQYHUVLyQ� TXH� KLSRWpWLFD�PHQWH�SXGLHUD�HIHFWXDUVH�HQ�HO�IXWXUR�HQ�FXDQWR�D�ILQDQFLDFLyQ�GH�ODV�8QLYHUVLGDGHV�S~EOLFDV��SRFR�R�QDGD�SRGUi�KDFHUVH�SRU�LQFUHPHQWDU�OD�FDOLGDG�XQLYHUVLWDULD�\�VXELU�HQ� ORV�UDQNLQJV� LQWHUQDFLRQDOHV�VL� ORV�DOXPQRV� HVSDxROHV� QR� DFFHGHQ� D� OD�8QLYHUVLGDG� DO�PHQRV� FRQ� ORV�FRQRFLPLHQWRV��DSWLWXGHV�\�FRQRFLPLHQWRV�GH�VXV�KRPyORJRV�HXUR�SHRV��(Q� WDO� VHQWLGR�� OD� DFWXDO� SUXHED� GH� ´6HOHFWLYLGDGµ� UHVXOWD� ²\� HV�XQD�RSLQLyQ�SHUVRQDO� XQ�WRWDO�ILDVFR��SRU�OR�TXH�VX�VXSUHVLyQ�HQ�XQ�IXWXUR� SUy[LPR� QR� SXHGH� VLQR� YDORUDUVH� SRVLWLYDPHQWH�� <� HV� TXH�GHVGH�KDFH�DxRV�VH�YLHQH�REVHUYDQGR�TXH�ORV�DOXPQRV�TXH�DFFHGHQ�DO�QLYHO�XQLYHUVLWDULR�DGROHFHQ�PD\RULWDULDPHQWH�GH�FRQRFLPLHQWRV�\�FRPSHWHQFLDV�EiVLFDV \�HOHPHQWDOHV��FRPSUHQVLyQ�RUDO��HVFULWD��RUWR�JUDItD«��� ODVWUDQGR�ORV�HVIXHU]RV�TXH�HO�SURIHVRUDGR�SXHGD�UHDOL]DU�SDUD�TXH�DGTXLHUDQ�XQDV�FRPSHWHQFLDV�TXH�HVWiQ�PXFKDV�YHFHV�IXHUD�GH�VX�DOFDQFH�\�TXH�HO�SURIHVRU�D�QR�SXHGH�VXSOLU�HQ�ODV�KRUDV�SUH�VHQFLDOHV�GH�FODVH��
$���,1�029,/,'$'�(678',$17,/�

/D� ILQDOLGDG�~OWLPD�GH� OD� LPSODQWDFLyQ�GHO� FUpGLWR�HXURSHR�\�GH�ORV� QXHYRV� 3ODQHV� GH� (VWXGLRV� TXH�� D� VX� YH]�� FRQOOHYD� XQ� FDPELR�UDGLFDO�HQ�FXDQWR�D�PHWRGRORJtD�GRFHQWH��HV�OD�FRQVHFXFLyQ�GH�XQR�GH� ORV�REMHWLYRV�HVHQFLDOHV�GHO�(VSDFLR�(XURSHR�GH�(QVHxDQ]D�6X�SHULRU�� OD�PRYLOLGDG� GH� ORV� DOXPQRV� WDQWR� FRPR� HVWXGLDQWHV� FRPR�IXWXURV�WUDEDMDGRUHV��6LQ�HPEDUJR��HVWH�REMHWLYR�VH�YH�VHULDPHQWH�REVWDFXOL]DGR�DO�QR�KDEHU� DGTXLULGR� ORV� DOXPQRV HVSDxROHV HQ� HO� QLYHO� GH� HQVHxDQ]D�VHFXQGDULD�²QL� LQWHQWDU�DGTXLULUODV�D�SRVWHULRUL� ODV�FDSDFLGDGHV�TXH�GHEHUtDQ�SUHVXSRQHUVH�D�WRGR�XQLYHUVLWDULR�D��&RPR�PXHVWUD�GH�OR�DQWHULRU� VLUYD�GH�HMHPSOR�TXH�HQ�OD�)DFXOWDG�GH� &LHQFLDV� GHO� 7UDEDMR� GH� 6HYLOOD� PHQRV� GHO� ���� GH� ODV� SOD]DV�(UDVPXV�RIHUWDGDV�SXHGHQ�VHU�FXELHUWDV��GHELGR�D�TXH�QR�KD\��FDQ�GLGDWRV�FRQ�HO�QLYHO�GH�LGLRPDV�PtQLPR�H[LJLGR��<�WRGR�HOOR�D�SHVDU�



��W/dh>K�s///͘ �>'hE�^�Z�&>�y/KE�^�͞WK>1d/��D�Ed��/E�KZZ��d�^͙͟ ϭϰϳ
GH�TXH�OD�)DFXOWDG�RUJDQL]D�JUDWXLWDPHQWH�FXUVRV�GH�LGLRPDV�SDUD�ORV�DOXPQRV�(Q�PRGR�DOJXQR�HV�pVWH�FDVR�XQ�SUREOHPD�DLVODGR��WRGR�OR�FRQ�WUDULR��ORV�UHFWRUHV�HVSDxROHV�DXJXUDQ�HO�IUDFDVR�GHO�QXHYR�VLVWHPD�GH�EHFDV� (UDVPXV� ´SRUTXH� OD� H[LJHQFLD� GH� WHQHU� XQ� QLYHO� GH� LGLRPDV�PHGLR�DOWR��HO�%��R�HTXLYDOHQWHV��SDUD�REWHQHU�HVWDV�D\XGDV��TXH�VRQ�PiV� JHQHURVDV� TXH� ODV� GH� OD�8(�� GHMDUi� EXHQD�SDUWH� GH� ODV� �������SOD]DV�SUHYLVWDV� VLQ� FXEULU�� ¢(O�PRWLYR"�/RV� DOXPQRV� HVSDxROHV�QR�OOHJDQ�DO�%���HVSHFLDOPHQWH�ORV�PLOHV�TXH�VH�YDQ�D�SDtVHV�GH�KDEOD�QR�LQJOHVDµ���
,9��62%5(&$5*$�'2&(17(�<�)250$&,Ð1�'(�&$/,�'$'�¢621�&203$7,%/(6"

/D�$GPLQLVWUDFLyQ� KD� FDUJDGR� GH� IDFWR� WRGR� HO� SHVR� GH� OD� LP�SODQWDFLyQ� GHO� (VSDFLR� (XURSHR� GH� (GXFDFLyQ� 6XSHULRU� VREUH� HO�SURIHVRUDGR��TXH�KD�DVLVWLGR�D�OD�H[WLQFLyQ�GH�XQRV�3ODQHV�GH�(VWX�GLRV�TXH�KDQ�VLGR�VXVWLWXLGRV�SRU�RWURV�QXHYRV��SHUR�QR�QHFHVDULD�PHQWH�PHMRUHV��$XQTXH� VH� DVSLUH� D� LPSODQWDU�QXHYRV� VLVWHPDV�GH� DSUHQGL]DMH� \�HYDOXDFLyQ�� ORV�PHGLRV�HFRQyPLFRV�SDUD� OOHYDU� D� FDER�HVWRV�REMHWL�YRV� QR� VyOR� QR� VH� KDQ� LQFUHPHQWDGR� VLQR� TXH� VH� KDQ� UHGXFLGR� DO�PHQJXDU�HO�SUHVXSXHVWR�GHGLFDGR�D� OD�8QLYHUVLGDG�\�D� OD� LQYHVWLJD�FLyQ��3HUR�HO�PD\RU�SUREOHPD�HV�OD�IDOWD�GH�UHQRYDFLyQ�GH�SODQWLOODV�GH� SURIHVRUHV�� \D� TXH� HVWi� SUiFWLFDPHQWH� YHGDGD� OD� FRQWUDWDFLyQ� R�SURPRFLyQ�GH�SURIHVRUHV�5HVXOWD�SRU�HOOR�LUUHDOLVWD�SODQWHDUVH�UHDOL]DU�XQ�VHJXLPLHQWR�´SHU�VRQDOL]DGRµ�GHO�PiV�GH�PHGLR�FHQWHQDU�GH�DOXPQRV�TXH�SXHGH�WHQHU�HQ� XQD� VROD� DVLJQDWXUD� XQ� SURIHVRU�D�� D� OR� TXH� KD\� TXH� VXPDU� ORV�DOXPQRV�GH�PDVWHU�� GH�7UDEDMRV� GH�)LQ� GH�*UDGR�� GH�7UDEDMRV� GH�)LQ�GH�0iVWHU��\�WXWRUL]DFLRQHV�GH�SUiFWLFDV�H[WHUQDV���(O� SURIHVRUDGR D OD� SDU� TXH� WLHQH� TXH�PRGHUQL]DU� VXV� VLVWHPDV�PHWRGROyJLFRV�KD�GH�KDFHUVH�FDUJR�GH�H[DPLQDU�D�FLHQWRV�GH�DOXP�
��

KWWS���ZZZ�HOPXQGR�HV�HVSDQD�������������������E�����G�����E���I�KWPO
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QRV� GH� DVLJQDWXUDV� H[WLQJXLGDV�� FRQYRFDWRULD� WUDV� FRQYRFDWRULD��$OXPQRV�TXH�DXQTXH�QR�WHQJDQ�GHUHFKR�D�DVLVWLU�D�FODVH�Vt�UHFODPDQ�HO�GHUHFKR�D�VHU�DWHQGLGRV�HQ�WXWRUtDV�SRU�XQ�GRFHQWH��$� HOOR� VH� XQH� HO� KHFKR� GH� TXH� ORV� SURIHVRUHV� KD\DQ� GH� DVXPLU�WDPELpQ� LQILQLGDG� GH� WDUHDV� EXURFUiWLFDV� H� LQIRUPiWLFDV� TXH� QDGD�WLHQHQ�TXH�YHU�FRQ�OD GRFHQFLD�R�OD�LQYHVWLJDFLyQ��3URIHVRUHV�FX\D�~QLFD�YtD�SDUD�SURPRFLRQDUVH�HV�LU�´UHOOHQDQGRµ�ODV�GLVWLQWDV�FDVLOODV�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD�GH�OD�$1(&$��SRU�OR� TXH� KDEUiQ� GH� ´LQYHQWDUµ� HO� WLHPSR� SDUD� LQYHVWLJDU�� JHVWLRQDU��SXEOLFDU��DVLVWLU�D�FRQJUHVRV��UHDOL]DU�FXUVRV�GH�LQQRYDFLyQ�GRFHQWH�H��LQFOXVR��GHVSOD]DUVH�DO�H[WUDQMHUR�SDUD�DFUHGLWDU�VX�PRYLOLGDG��(Q� FRQFOXVLyQ�� KDEODU� GH� FDOLGDG� XQLYHUVLWDULD� UHVXOWD� FDVL� XQD�XWRStD�FRQ�XQ�SURIHVRUDGR�FDGD�GtD�PiV�GHVPRWLYDGR�SRU�HO� LQFUH�PHQWR�GH� VX� FDUJD�GRFHQWH D� OD�SDU� TXH� FRQWLQXRV� UHFRUWHV� HQ� VXV�VDODULRV��\�OD�IUXVWUDFLyQ�TXH�DIURQWDQ�DO�FRPSUREDU�FRPR�FDGD�FXUVR�HO�QLYHO�GH�ORV�DOXPQRV�D�ORV�TXH�LPSDUWHQ�FODVHV�VXHOH�VHU�LQIHULRU�DO�SUHFHGHQWH��\�TXH�ODV�SRVLELOLGDGHV�GH�SURPRFLRQDUVH�DXQ�KDELpQGR�VH�DFUHGLWDGR�VRQ�HVFDVDV�R�FXDVL�QXODV�SRU�FXOSD�GH�OD�LPSODQWDFLyQ�GH�XQD�WDVD�GH�UHSRVLFLyQ�GHO�����


