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&M\ VRQ $ BIQFDU HWE VH HVSHFLD@ DQGR QR P RP HQVR
HP ' LLHIVR 3 UHYLGHQFLEUR H 7 UDEDB&LD 6 XDV
DVIYLGDGHV GHVDI LDGRUDV H EDVHDGDV QD DWDQGDGH GR
DYDQER VMIFQR@LJ LFR WP GHVP LM LFDGR D

LOWA@] ~QFLD DU/ LFLDO VRUQDQGRTD SDGSE YHCH
UHGIYDQWA SDLD GLYHU/RV SYEQFRV 0 LOKD YLV¥R GH XP

| XVIKLR RQGH D LOWAQJ ~QFLD DUM LFLDCH D KXP DQLGDGH
FRH[ MMP KDUP RQLRVDP HQW FROWOXD D LQVSLLDU
JHWDO HVHP REGDUR SUHVHOW UXP RDXP DP DQKY¥

P DLVLQRYDGRU
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, OWRGX©¥R DR 7HP DH2 EMMYRVGR/ LYLR
3DUM , 0& RQWA[ WKDQ@] DQGR D 3 UHYLG~QFLD QR %DVLO

' $+ LM UD H ( YROXE¥R GD 3 LHYLG-QFLD QR %.DVLO
e 2 UWHQVH' HVHQYROLP HQVR GR 6LMMP D 3 UHYLGHQFLEUR

Y DVIBILR
e S5HIRWP DVHO XGDQEDV 5HFHQWAV

($2 6LWHP D 3 WHYLGHQFLE UR $ VIKDOQR %4.DVILO

e (WUXWUDH) XQFLRQDP HQVR GR5* 36
e S5HILP HV3WSURVGH 3 HYLG-QFLD GRV 6 HUYLGRUHV 3 /EQFRV
e 3HYIG-QFID &RP SGP HQVDWD3 YEQFR H3 UYDGR

3DUM,,0$ ,P SRUMQFLD GD ( GXFD&¥R 3 WIHYLGHQFLE UD
'$ XQGDP HQWRV GD ( GXFD&¥R 3 UIHYLGHQFLE UD

e 2 3DSHOGD ( GXFDC¥R QD * HW¥R ) LODQFHLUD 3 HWRDO
e ' HWILRVH 1 HFHWLGDGHV GR 3¥EQFR

($3 @QHNDP HQVR ) LODQFHLLR SDUD D $ SRVHQVDGRUD

e (\VMDWJ LDV GH3RXSDQEDH , QYHWIP HQVR
« 3MQHWP HQVR GH/ RQIR3WD R

) $¥DUHLLDV ¢ ( GXFD&¥R 3 UIHYLGHQFLEUD

e ' HMOQIRWP D&¥RH&RP SO®I[ LGDGHGDV,QIRWP DS HV
e $FHWIELOGDGHH , QFX V¥R 6 RFLDO




3DUWH,,,03ROWFDVH, QRYDS HV

' $3ROWFDV 3¥VEQFDVH 3WYDGDVHP ( GXFD&¥R
3 WIHYLGHQFLEUD

e ,QIFIDWYDV* RYHWDP HQVL H &RUSRWDWYDV
e ,P SDFVR GDV3ROWDV QD &XMXLD GH 3 @QHNDP HQVR

) LODQFHILR

($7HFQRGARJ LD H, QRYDE¥ R QD ( GXFDE¥R 3 UIHYLGHQFLE UD

« 3DSHOGDV) LOWAFKV H3@VDIRLP DV' L] VDL
e ( GXFDE¥R 3 WHYIGHQFLEUD QD (D' LJ VDO

3DUM , 90( GXFD&¥R 3 WHYLGHQFLEUD DR/ RQJR GD 9LGD

' § GXFDE¥R ) LQDQFHLLD H 3 UHYLGHQFLEUD GHVGH D
-XYHQWKGH DW D 7HUFHLLD , GDGH

e« P SRUMQFLD GR ( QVLQR GH ) LODQEDV QDV ( VFRDV
o ( GXFDE¥R &RQWOQXDGD SDLD $ GXARVH , GRVRV

($, P SDFVR 6RFLDOH &X @ UDOGD ( GXFDE¥R 3 UHYLGHQFLE UD
e 0 XGDQEDVQR &RP SRUMP HQVR 6RFLDO
e ( GXFDE¥R 3 WHYIGHQFLEUD H5HGXE¥R GD' HWL) XDABDGH

3DUWH 902 &XDQGR SDWD R ) XVXLR
'$ XVIKLR GD ( GXFD©¥R 3 WHYLGHQFLE UD QR %4UDVIO

e ' HVDIIRV' HP RILEILFRVH ( FRQY P LFRV
e 3HU/SHRAYDVH, QRYDS HV) XVXLWDV

&ROQFXV¥R

e SHIG®L - HV) LODLVH&KDP DGR ¢ $ ¥R
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$ HGXFDE¥R SUHYLGHQFLE UD" HWHQFLDOQD | RUP DE¥R GH XP D FRQVFL-=QFLD GH
SMQHDP HQVR SDLD D DSRVHQVBGRUD' HQI LHQVD GHVDI LRV LI QU LFDWYRV QR
%DV 1 R FROWA[ VR GD O LVDE¥R GH (&)" TXH VHIXH RV SWHFHIVRV GD
S5HIRWP D GD 3WHYIG-QFID (P HQGD &RQOWIKFIRQDOQ| '&%& / " « FUXFLDC
FRP SUHHQGHURV VIMAP DV GH SUHYLG-QFLD H[ DMAMQWAV #R 5HI P H * HUDOGH
3WHYLG-QFID 6RFIDO 5* 36 H RV UHJ P HV SU1SURV GRV VHUWYIGRUHV SYEQFRV'
DQP GDV DOMUQDVYDY GH SUHYLG-QFLD FRP SGP HQVIDUS

$ FRP SO LGDGH GR VIWHP D SUHYIGHQFIEUR EWDVGILR GHP DQGD XP D
HGXFDSXR 1LQDQFHILD WREXWI' HQIDW] DGD SRU DXVRUHV FRP R * XWDYR
&HLEDVL HP ' LQKHILRO 2V 6HJWHGRV GH 4 XHP 7HP TXH GLVFXW D
P SRUNMQFID GR SMQHP HQVR |LQDQFHLLR SHWRDG $ SUHYLG-QFLD" VDQVR
SYEQFD TXDQVR SUYDGD' WHTXHU XP HQWAQGLP HQVR DSLRIXQGDGR SDWD
PD[IP JDU RV EHQH FIRV H P LQIP JDU RV UVFRV' DR TXH SRGH VHU
DX[ LODGR SRUVWFQRARJ LDV H S@VIDIRWP DV GLI WLV FRP R P HQFLRQDGR SRU
1 DWKDAD $UFXWLHP 0 H3RXSH ' &SDWRV SDUWD QXQFD P DLV | DODUGLOKHLLR
QR VHX ERGR $

&DVRV GH HWIXGR LHDLV LOXWUDP RV HIHIVRV GD HGXFDE¥R SUHYLGHQFLEUD RX

GD IDOD GHDM$2 %.DMO FRP XP D SRSXME¥R HQYHBHFHQGR LDSLGDP HQWM'!
HQILHQD GHWDIIRV YQIFRV TXH WR GIVFXWGRV HP REWDV FRPR  $

3 UHYLG-~QFLD 6RFLDOQR %4.DVIO GHO DUD/ %D : HUQHFN 9DQQD" TXH RIHUHFH
LOVLI KW VREUH D HYROX@¥R GDV SROAFDV SUHYLGHQFLEUDV QR SD V8

$&P GIWR" EDUHLLDV FRP R D GHVIQIRWP DE¥R H D Gl LFX@DGH GH DFHWR D
LQIRLP DO HV FOLDV H FRQILE YHLY V¥R REWEFX@RV WLJ QU LFDWYRVS$ LOFOXVER
GH SROWFDV SYEQFDV H SUYDGDV YRADGDV ¢ HGXFDE¥R SUHYIGHQFLEUD «

FUXFLDOSDLD SLRP RYHUXP SMQHNDP HQVR GH DSRVHQWDGRUD HILFD] " FRP R
DWXP HQW +H®RWD +H®QD YDWER]D HP VHX HWXGR VREWH GLLHVR
SUHYIGHQFLEURS

$ HGXFDEXR | LQDQFHLLD H SLHYLGHQFLE UD" SRUDQVR" « XP D | HUDP HQVID YIVIDC
Q¥R W SDWD D VHIXWDQED [LQDQFHLLD LQGLYIGXDO P DV VDP E«P  SDUWD D
VXVWHQUDELAGDGH VRFLDOH HFRQT P LFD$$ XVIRUHV LOVAUQDFLRQDLY FRP R 2 QYLD
6$0 WFKH®H -RKQ 3LJJRW HP  5HLQYHQWQJ VKH 5HWLHP HQW3DWDGLIP "
RIHIHFHP XP D SHUSHPND FRP SDLDVYD YDARVD' GHWIDFDQGR IHQG-QFLDV
J@REDY H HWUDWJ LDV LQRYDGRWDV TXH SRGHP VHU DGDSVDGDV SDUD R
FROWA VR ELDVIGBILLRS

2 ®DQGR SDWD R IXWWR" R @QYLR GIVFXWE DV SRWYHWV GUHO HV GD
HGXFDE¥R SWHYIGHQFIEUD QR 9%DVIO FRQVUGHWDQGR DV P XGDQEDV
GHP RJEILFDV H HFRQTP LFDV H DV @© HV DSWHQGLGDV GH RXWRV SDVHV'
HP EDVDGR HP HWXGRV FRP R RV GH / DXUHQFH . RV@NRI " DXVRU GH 7KH

&MVK RI * HQHLDWRQV $







$ HGXFDE¥R SWHYIGHQFLEUD « XP SLAODUHWHQFLDOSDLD R GHVHQYRQOYLP HQVR
VRFIDOH ILQDQFHILR GRV FIGDG¥RV' H VXD LP SRUNMQFID « DP S@P HQWM
GLVFXWGD QR &P ELVR MUGLFR H DFDG-P LFR$+ H& VD + HBIQD ¥DLER] D' HP
VXDV REDV' DERUGD D FRP S®[ LGDGH GR VIMP D SUHYLGHQFLE UR ELDVIGILLR
H D XU ~QFLD GH VH SLRP RYHU FRQKHFLP HQWR HVSHFTLFR QHWD £UHD$, WR
VH MWIULFD' SRV D HGXFDS¥R SWHYIGHQFLEUD FDSDFIMD LQGLY GXRV D
HOWAQGHUHP  VHXV GLLHIVRV H GHYHUHV' FROWIEXLQGR SDLD GHFLV: HV P DLV
FRQVFLHQWAV H SDLD XP  S@QHNDP HQVR | LQDQFHLLR P DLV Vu @GR$

1 R FRQW[ VR GRV IMMP DV GH SWHYIG-QFLD"' 0 DUD / ¥FLD : HUQHFN 91DQQD
WD] XP D DQEAVH SWRIXQGD GD HWAXVWKXLD SWHYIGHQFEUD GR %.DMO
FROVIGHWDQGR R SHI P H* HUDOGH 3 WHYLG-QFID 6RFIDO 5* 36 HRVWHI P HV
SWSURY GH VHWIGRWHV SYEQFRV$6HX WDED®R RIHWHFH XP D SHWSHRAYD
KMMUFD H FUWFD' SHWP IMQGR XP D FRP SLHHQWR GDV HYRX® HV H
GHVDI LRV GR MMWHP D$

2 SMQHDP HQVR 1 LQDQFHLLR SDLD D DSRVHQWDGRUD' FRP R GHWIDFDGR SRU
* XWDYR &HLEDW" « XP D GIVFIS@QD TXH UHTXHU DWAQE¥R HVSHFLDG $
SWHSDWDEXR SDWD D DSRVHQWDGRUD HQYRQOYH Q¥R DSHQDV D FRP SUHHQWR
GRV P HFDQWP RV SWHYIGHQFIEURY' P DV VP E«<P  HWUDWJIDV GH
SRXSDQED H LQYHWIP HQVRV' HWHQFLDLY SDUD J DUDQWU XP D TXDAGDGH GH
YLGD DGHT XDGD QD VUFHLLD LGDGH$

$ WHBIYe QFLD GH FDVRV GH HWXGR FRQFUHVRV « HYLGHQFLIDGD SRU 1 DVKD@D
$URXW" FXNMR WDED®&R DSWHVHOWD Hf HP SRV WHDLY TXH GHP RQWADP R
IP SDAR GDV HVFR&DV [1QDQFHLDY H SWHYIGHQFIEUDV QD YIGD GRV
LQGLY GXRV$ (WHV HWXGRV GH FDVR WR FWXFIDLV SDWD LXWUDU DV
FRQVHT X-QFLDV SLEVFDV GH XP  S@QHNDP HQVR EHP RX P DOVXFHGLGR$

5HIQDABR ' RP IQIRV GHWBFD RV GHVDIIRV H EDUMHLDV ¢ HGXFDE¥R
[ LODQFHLLD H SUHYIGHQFLEUD HP VXD REWD" HQI DVI] DQGR D QHFHVWIGDGH GH
VXSHWDU D GHVIQIRWP DE¥R H SLRP RYHUR DFHWR D LQIRWP DO HV FOUWDV H
SWHFVDVS

1R TXH VDQIH ¢V SROWFDV SYEQFDV H SUYDGDV' -RVk 5LFDUGR 6 DWHULRQ
GLVFRUH VREWH D P SRUMQFID GD DWDE&¥R HWIDVDOH GDV HP SUHVDV QR
IRP HQWR ¢ HGXFDE¥R SUHYIGHQFLEUD' YIVDQGR D FDSDFIVDE¥R H R EHP #
HWBUI LQDQFHLLR GRV WWDE D& DGRUHVS




$ WFQR®RJIID H LQRYDE¥R QR FDP SR SWHYIGHQFIEUR WR VMP DV
H[ SGRUDGRV SRU2 @YD 6$0 LVFKHE TXH DSRQVD SDWD R SRWQFLDOGDV
| HUDP HQVDV GLJ VDLV HP VIP SQILFDU H GHP RFLDW] DU R DFHWR DR
FRQKHFLP HQVR | LODQFHLLR H SUHYLGHQFLEURS

/ DXUHQFH . RVANRII" HP VXDV SXEQFDO HV' WHIRUD D HGXFDEXR
SWHYLGHQFLEUD FRP R XP  SLRFHWR FRQWOXR H HWHQFLDCDR (RQJ R GD
YIGD' DUXP HQMQGR TXH R DSWHQGL DGR [LQDQFHLR GHYH
DFRP SDQKDUDV GL HUIHQWAV | DVHV GD YLGD GR LQGLY GXR$

2 P SDFVR FXOXWOH VRFIDOGD HGXFDE¥R SUHYIGHQFLEUD « XP D
WP EWFD DERUGDGD SRU -RKQ 3LJJRW TXH DQDAMD FRP R XP D
SRSXME¥R EHP LQIRWP DGD SRGH FRQWIEXIU SDWD D HWRELQGDGH
| LODQFHLLD GD VRFLHGDGHS

) LQD® HOWA' DV GLLHS HV I XVXWDV GD HGXFDG¥R SUHYIGHQFLEUD V¥R
FRQWAP S@GDV QDV RELWDV GH 2 @QYID 6$0 WWKH®H -RKQ 3LJJRWV TXH
SWRMMDP FHQEURYV I XVXLRV' FROVIGHLDQGR P XGDQEDV GHP RJ LEILFDV
HHFROQTP LFDV' H GWFXWMP  DGDSVIB®© HY QHFHWE UDV QDV HWDW ] LDV
SWHYIGHQFLEUDVS

(P VRGDV HWDV GLVFXW: HV' « HYLGHQW D LOAUFRQH ¥R HOWH R
FROKHFLP HQVR SUHYIGHQFLEUR H R EHP #HWBU VRFLDO EHP FRP R D
QHFHWWIGDGH GH SROWFDV SYEQFDV HIHYDV H GH XP D DERUGDJI HP
HGXFDFLRQDCFRQVQXDGD H LOFOX\\LYDS




6P DV GH 3 LHYLG-QFLDO
2 %DVIOSRWXLXP VIWHP D SUHYLGHQFLEUR P X®U DFHVIDGR" TXH LQFOXLR
5* 36 H RV LHJLP HV SUISURV SDWD VHWYIGRUHV SYEQFRVS $XVRUHV FRP R
0 DUD/ ¥FID : HUQHFN 91DQQD DQDAVDP D HYROXE¥R GHWHV VWP DV HP
WVHX @R $ 3WHYIG-QFID 6RFIDO QR 9%DVIO" IRWHFHQGR XP
HOWAQGLP HQVR KIMMUFR H DWDOGHWHV UHI IP HVS

3@QHNDP HQVR ) LODQFHLLR SDUWD D $ SRVHQVDGRUDO

* XWDYR &HLEDV' HP ' LQKHLLRO2 V6HJ LHGRVGH 4 XHP 7HP " HQIDW] DD
LP SRUMQFLD GR SMQHNDP HQVR | LODQFHLLR SHWRDO LQFOXLQGR HVWDWL] LDV
GH SRXSDQED H LQYHWIP HQVR SDLD XP D DSRVHQDGRUD FRQI RUA YHG

&DVRV GH ( WXGRO

$ DQEQ@WH GH FDVRV WHDLV GH VXFHWR H LQVXFHWR HP S@QHNMP HQWR

SWHYIGHQFIEUR DMGD D HQWAQGHU DV FRQVHTX-QFIDV SWEWFDV GDV

GHFLV: HV | LQDQFHLLDV$2 WDED®R GH DXVRUHV FRP R 1 DWDQ@D $ LFXU" HP
0 H3RXSH ' & SDWRV SDWD QXQFD P DLV | DODU GLOKHILR QR VHX ERGR "
LOFOXLH] HP SQRV SLEWFRV TXH LOOWAUDP HWDVVIVXDO HV$

" HVDI LRV H %DUHLLDVO
2 QYR ( GXFDEXR ) LODQFHLLDO&RP R 3MQHNDU' &RQVXP LUH , QYHWAL " GH
S5HIQD@R ' RP LQJIRV' DERUSD RV GHVDILRV QD HGXFDE¥R ILQDQFHILD H
SWHYIGHQFIEUD" LQFXIQGR EDUHLLDV FRP R GHMQIRWP DE¥R H 1DOD GH
DFHWR D LQIRLP D© HV FODWDVS

3ROWFDV 3VEQ@FDV H 3 LLYDGDVO

$ P SRUNMQFID GH SROWDV SYEQFDV H LQIFIDWYDV FRUSRWDWYDV SDUWD
SWRP RYHU D HGXFDG¥(R SWHYIGHQFLEUD « H SGRWDGD SRU DXVRLHY FRP R
-RV« 5 IFDUGR 6 DWHLRQHP  $ %8 GD 3 HYLG-QFLD 6RFLDO$

&




7HFQR®J LD H, QRYDE¥R0

$ LORYDO¥R WFQRQUJLFD QR FDP SR GD HGXFDE¥R SUHYIGHQFIEUD «
I XQGDP HQVDG$ XVRUHV FRP R 2 QYLD 6$0 WFKH@ HP SXEQFDO HV VREWH
VFQRGERJ LDV | LQDQFHLLDV' GLVFXWHP FRP R IHUDP HQVDV GLJ VDLV SRGHP
| DFLAMDUR DSUHQGL DGR H R S@QHDP HQVR | LODQFHLLRS

( GXFD&¥R DR/ RQJR GD 91LGDO
$ LGHID GH TXH D HGXFDC¥R SWHYIGHQFLEUD « XP SUWRFHWR FRQWOQXR «
FHOWDOQDV REWDV GH / DXWHQFH . RVANRII" FRP R HP  7KH &@WK RI

* HOHWDWMRQV " TXH HQIDW D D IP SRUMAQFLD GD HGXFDE¥R | LODQFHLLD HP
VRGDV DV | DVHV GD YIGD$

,P SDFVR &XOXUDCH 6RFLD®
-RKQ 3LJJRWHP  5HIQYHQWQJ VKH 5HWHP HQW3DWDGLIP " H[ S®RWD R
LP SDFVR GD HGXFDE¥R SUHYIGHQFLEUD QD VRFLHGDGH' GHP RQWUDQGR
FRP R XP SYEQFR EHP #QIRLWP DGR SRGH GIYDUD XP D VRFLHGDGH P DLV
HWE YHQ LODQFHLLDP HQWIS$

' LLHO HV) XWXLDVO

3DWD FRQFOXXLW' R IXWLR GD HGXFDE¥R SUHYIGHQFLEUD' FRQVUGHLDQGR
P XGDQEDV GHP RJEILFDV H HFRQTP LFDV' « XP WP D H SGRUDGR SRU
DXVRUHV FRP R 2 QYLD 6$0 WFKH@H -RKQ 3LJ J RWS6XDV RELDV | RUQHFHP
LOW KW VREWH FRP R DV HVWUDWJ LDV SUHYLIGHQFLEUDV GHYHP  HYROXLU
SDULD DWQGHUSV QHFHVWMLGDGHV | XVKLDVS
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&RQVFIHQW] DE¥R VREWH R ' LLHIVR ¢ 6HJ XUGDGH 6RFLDM( P EDVDGR SH®
DUAOR ' /* GD &RQWIXIE¥R ) HGHLDO TXH WDVD GD VHI XUGDGH VRFLDO
FRP R XP FROMQWR GH DO HV GHWIQDGDV D DWHJIXWDU RV GLLHVRV
WHODWNRV ¢ VDY.GH' ¢ SUHYLG-QFLD H ¢ DWIMAQFLD VRFLDG

( QWAQGLP HQVR GD ( WUXWLD GR 5* 360 &RQKHFLP HQVR GD RUJ DQL] DE¥R
GR 5HJLP H * HUDOGH 3UHYLG-QFLD 6RFLDO LHJ XMGR SHD / HL. K')%' " H
VXD P SRUMQFID QD IRWP DE&¥R GH XPD FRQWL-QFID SDWD R
SMQHDP HQVR GD DSRVHQVBGRUDS

$ ,P SRUMQFID GD &RQWIEXIS¥R 3UHYIGHQFLEUDO 5HI®] ¥R VREWH R
DUAR (& GD &RQWIXIS¥R ) HGHWDO TXH HWDEH®IFH R WHIIP H GH
FRQWIEXLE¥R FRP R EDVH GR VIMMP D SUHYIGHQFLEUR" HFRP R MR DI HVID
R S@QHNDP HQVR LQGLYLGXDOSDUD D DSRVHQVDGRUDS

YHQHI TFLRV 3 HYLGHQFLEURVY H VHXV 5HT XIMVRVO $ SLRI XQGDP HQVR QRV
GLYHWRV EHQH FIRV SWHYIGHQFIEURV SWHYIWRV QD  ®iJ LMDEXR"
HVSHFLD® HQWA QD / HL.K')%' " H QRV LHTXIMVRV SDLD VXD REWQEXR"
SWRP RYHQGR D HGXFDE&¥R SDUWD XP D DSRVHQVDGRUD SMQHNDGDS

5HILP HV 3U1SURV GH 3WHYLG-QFLD SDWD 6HUWIGRUHV 3VEQFRVO ( WXGR
GD /HL /$'-%. TXH HWDEH®FH UHIWDV SDWD D RUDQJDS¥R H R
I XQFLRQDP HQVR GRV LHJ LP HV SU1SURV GH SUHYLG-QFLD GRV VHUIGRUHV
SYEQFRV' H VXD LH®IYa QFLD QR SMQHNP HQVR GD DSRVHQVIDGRUD GHWV
WDEDXDGRUHVS

3MQHDP HQR 3WHYIGHQFIEUR H D SHIRBPD GD  3WHYLG-QFLDO
" WFXWKR VREWH DV P S@FDO HV GDV WHIRWP DV SUHYLGHQFLEUDV!
FRP R D ( P HQGD &RQWIMXFIRQDOQ| ' & %& /" QR SMQHDP HQVR SDLD
DSRVHQWDGRUD' FRQVGHWDQGR DV DOWDO HV QRV WHTXIMVRV H
FEGX®V GH EHQHI FIRVS

( GXFDEXR ) LQDQFHLLD H 3 @QHNDP HQVR 3 LHYLGHQFLEURO 3LRP RE¥R GD
HGXFDEXR [ LQDQFHLLD FRP EDVH QR &UGLIR GH' HIHVD GR &RQVXP LGRU
JHL . 9. 9%&" TXH VDP E«P SRGH VHU DS@FDGR DR SMQHNDP HQVR
SWHYLGHQFLE UR" LOFHQWYDQGR R FRQVXP R FRQVFLHQWA H D SRXSDQED D

QIR SWD| R$































































































































