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� &UL]D�ILQDQFLDU��GLQ�5XVLD�GLQ�DXJXVW������D�DIHFWDW�PDL�PXOWH� �UL�DIODWH�vQ�WUDQ]L LH�VSUH
HFRQRPLD�GH�SLD ���FKLDU�úL�DFHOHD�FDUH�DX�UHDOL]DW�VWDELOL]DUHD�HFRQRPLF���OLEHUDOL]DUHD�úL
VFKLPE�ULOH�VWUXFWXUDOH��FXP�VXQW�GH�H[HPSOX� �ULOH�EDOWLFH��3HQWUX�FkWHYD�OXQL�0ROGRYD�D�UH]LVWDW
WXOEXU�ULORU�ILQDQFLDUH�GLQ� �ULOH�YHFLQH��ILLQG�WRWXúL�LQFDSDELO��V��UHVSHFWH�FHULQ HOH�LPSXVH�GH
RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH�úL�GRQDWRULL�ELODWHUDOL�SHQWUX�D�RE LQH�DVLVWHQ D�IRDUWH
QHFHVDU���FHGkQG�vQ�ID D�SUHVLXQLL�DVXSUD�FRQWXOXL�FXUHQW�DO�%DODQ HL�GH�3O� L��/HXO�PROGRYHQHVF
V�D�GHYDORUL]DW�SXWHUQLF�úL� DUD�D�IRVW�DSURDSH�GH�FRODSV�LQWHUQD LRQDO��'XS����DQL�GH�WUDQVIRUP�UL
VWUXFWXUDOH�úL�P�VXUL�SHQWUX�VWDELOL]DUHD�PDFURHFRQRPLF��HIHFWHOH�FUL]HL�GLQ�5XVLD�DX�IRVW�PDL
PXOW�DVHP�Q�WRDUH�FHORU�GLQ�8FUDLQD��GHFkW�FHORU�GLQ� �ULOH�EDOWLFH��I�U��D�PDL�YRUEL�GH� �ULOH
JUXSXOXL�GH�OD�9\VKHJUDG�

&DX]HOH�FUL]HL�GLQ�5XVLD�VXQW�VXELHFWXO�XQRU�LQYHVWLJD LL�LQWHQVH��&DX]D�SULQFLSDO��HVWH
SLHUGHUHD�vQFUHGHULL�LQYHVWLWRULORU�ILQDQFLDUL�vQ�5XVLD��SUHFHGDW��GH�SLHUGHUHD�GH�F�WUH
*XYHUQXO�5XVLHL�D�FDSDFLW� LORU�GH�RQRUDUH�D�REOLJD LXQLORU�SHQWUX�KkUWLLOH�GH�YDORDUH�GH�VWDW
�+96��úL�FUHúWHUHD�SHULFROXOXL�FRODSVXOXL�úL�GHYDORUL]�ULL��3H�OkQJ��DFHVWH�FDX]H�DX�PDL�IRVW
úL�VO�ELFLXQHD�VWUXFWXUDO��D�VHFWRUXOXL�EDQFDU�GLQ�5XVLD��GLPLQXDUHD�FRVWXOXL�DFWLYHORU�OD
EXUV���UHGXFHUHD�YHQLWXULORU�GLQ�H[SRUWXO�SURGXVHORU�SHWUROLHUH��SUHFXP�úL�FUHúWHUHD�ULVFXOXL
SH�SLH HOH�ILQDQFLDUH�PRQGLDOH�XUPDW��GH�FRODSVXO�GUDPDWLF�DO�XQRU� �UL�DVLDWLFH��IRDUWH
GLQDPLFH�SkQ��OD�FUL]��

7RWRGDW���FD�U�G�FLQ��D�FUL]HORU�DX�IRVW�R�VHULH�GH�SURJUDPH�GH�VWDELOL]DUH�QHUHXúLWH�úL
VXVSHQGDWH��LQFDSDFLWDWHD�5XVLHL�GH�D�PLFúRUD�QHFHVLW� LOH�vQ�ILQDQ H�SXEOLFH��SH�GH�R�SDUWH��úL
OLSVD�VDX�úL�LQVXFFHVXO�PDMRULW� LL�UHIRUPHORU�VWUXFWXUDOH��LQFOXVLY�SULYDWL]DUHD��UHVWUXFWXUDUHD
vQWUHSULQGHULORU�GH�VWDW��GH]YROWDUHD�OHQW��úL�FRUXSW��D�VHFWRUXOXL�SULYDW��LQVXFFHVXO
SURJUDPHORU�GH�HFRQRPLVLUH�D�HQHUJLHL��OLSVD�UHIRUPHORU�vQ�VHFWRUXO�DJUDU�úL�FUHúWHUHD
FRQVLGHUDELO��D�VDODULLORU��PDL�PDUH�FD�vQ�DOWH� �UL�DOH�&6,��7RDWH�DFHVWHD�QX�DX�IRVW�MXVWLILFDWH
GH�LQGLFDWRULL�SURGXFWLYLW� LL�VDX�OLFKLGLWDWHD�DPHOLRUDW��D�VHFWRUXOXL�vQWUHSULQGHULORU��GDU
UHDOL]DWH�GLQ�FRQVLGHUHQWH�SROLWLFH�

'HRDUHFH�H[SRUWXO�F�WUH�5XVLD�UHSUH]LQW��FLUFD����OD�VXW��GLQ�H[SRUWXO�WRWDO�DO
0ROGRYHL��LPSRUWXULOH�GLQ�5XVLD�±�FLUFD����OD�VXW��GLQ�WRWDO��UH]XOWDWHOH�SH�WHUPHQ�VFXUW�DX
IRVW�LQYHUVDUHD�VXUSOXVXOXL�GH�H[SRUW�F�WUH�5XVLD��vQ�VSHFLDO�GHRDUHFH�LPSRUWXULOH�GLQ�5XVLD
VXQW�JD]HOH��SURGXVHOH�SHWUROLHUH��FDUH�DX�R�HODVWLFLWDWH�OD�SUH �UHGXV���LDU�H[SRUWXULOH�F�WUH
5XVLD�VXQW�SURGXVHOH�DOLPHQWDUH�úL�DJULFROH��OD�FDUH�FRPSHWL LD�OD�SUH XUL�HVWH�PDUH�úL��OXkQG
vQ�FRQVLGHUDUH�DSUHFLHUHD�DQWHULRDU��D�OHXOXL��PDUMD�SURILWXULORU�H[SRUWDWRULORU�HVWH�PLF��

0DL�PXOW�GHFkW�DWkW��HODVWLFLWDWHD�VF�]XW��D�SUH XULORU�OD�LPSRUWXULOH�GLQ�5XVLD�vQVHDPQ�
R�SRYDU��DGL LRQDO��DVXSUD�WUDILFXOXL�OD�IURQWLHU��FX�8FUDLQD��FDUH�HVWH�GH�DVHPHQHD�XQ
SDUWHQHU�FRPHUFLDO�LPSRUWDQW�SHQWUX�0ROGRYD��GDU�FDUH�SDUFXUJH�R�SHULRDG��GH�FUL]�
ILQDQFLDU��SRDWH�PDL�GLILFLO��GHFkW�5XVLD��3RDWH�RDUH�0ROGRYD�DVDQD�DFHVWH�úRFXUL�H[WHUQH�úL
FH�WUHEXLH�V��IDF��SHQWUX�DFHDVWD"

ÌQ�SULPXO�UkQG��QRW�P�F��vQ�XQHOH�GRPHQLL�VWDELOL]DUHD�PDFURHFRQRPLF��vQ�0ROGRYD�
GXS����DQL�GH�UHIRUPH��SDUH�D�IL�PDL�VROLG��GHFkW�vQ�5XVLD�úL�8FUDLQD��&HULQ HOH�ILQDQFLDUH
SXEOLFH�DOH�0ROGRYHL�VXQW�PDL�PLFL�GHFkW�vQ�FHOH�GRX�� �UL��SUHFXP�úL�GREkQ]LOH�OD�KkUWLLOH�GH
YDORDUH�úL�FRVWXO�GHVHUYLULL�GDWRULHL�SXEOLFH��'H�DVHPHQHD�XQ�DOW�FRPSRQHQW�³SXWHUQLF´�DO
FKHOWXLHOLORU�SXEOLFH�HVWH�SURSRU LD�PLF��D�DFHVWRUD�vQ�3,%�
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(VWH�FRUHFW�FD�GHILFLWXO�EXJHWDU��OXkQG�vQ�FRQVLGHUDUH�úL�GDWRULLOH�FUHGLWRDUH�DOH
EXJHWXOXL��V��ILH�LHúLW�GH�VXE�FRQWURO��FX�GDWRULL�OD�SODWD�SHQVLLORU�úL�VDODULLORU�vQ�VHFWRUXO
EXJHWDU�GH�GRX��RUL�PDL�PDUL�GHFkW�GHILFLWXO�GH�FDV��DO�EXJHWXOXL��GHúL�QRXO�*XYHUQ�D
SUHY�]XW�DFHDVW��SUREOHP��vQ�EXJHWXO�DQXOXL������

0XOW�PDL�LPSRUWDQW��SH�OkQJ��VWDELOLWDWHD�ILQDQFLDU���XQ�SDFKHW�GH�P�VXUL�VWUXFWXUDOH�D
IRVW�ELQH�HODERUDW�úL�FRRUGRQDW�vQWUH�SDUWHQHULL�GH�FRDOL LH�JXYHUQDPHQWDO��úL�FX�RUJDQLVPHOH
ILQDQFLDUH�LQWHUQD LRQDOH��)LLQG�DSUREDW�DFHVW�SDFKHW�GH�DF LXQL��0ROGRYD�SRDWH�EHQHILFLD
LPHGLDW�GH�DVLVWHQ ��GLQ�SDUWHD�)0,�vQ�VXP��GH����PLOLRDQH�86'�úL����PLOLRDQH�86'�GH�OD
%DQFD�0RQGLDO���6XPD�DFRUGDW��SkQ��DFXP�0ROGRYHL�HVWH�UHODWLY�QHvQVHPQDW��GLQ�SXQFW�GH
YHGHUH�DO�GRQDWRULORU��DFHDVWD�SXWkQG�DFRUGD� �ULL�R�SRVLELOLWDWH�GH�D�UHDOL]D�UHIRUPHOH�LQFOXVH
vQ�SDFKHWXO�GH�P�VXUL��FKLDU�GDF��WHUPHQHOH�GH�H[HFXWDUH�SDU�D�IL�GHVWXO�GH�PDUL�

3DFKHWXO�QHFHVDU�GH�P�VXUL�SULYLQG�VWDELOL]DUHD�VLWXD LHL�ILQDQFLDUH�vQ�0ROGRYD�D�IRVW
GHMD�SUH]HQWDW�GH�YLFH�SULP�PLQLVWUXO�,RQ�6WXU]D�vQ�3DUODPHQW�OD����VHSWHPEULH�������(O
LQFOXGH�SULQWUH�DOWHOH�úL��L��LQWURGXFHUHD�XQHL�VXSUD�WD[H�WHPSRUDUH�GH�����OD�LPSRUWXUL��LL�
LQWURGXFHUHD�SUH XULORU�GH�UHIHULQ ��OD�WUDQ]DF LLOH�GH�H[SRUW�úL�LPSRUW��SHQWUX�FDOFXODUHD
REOLJD LXQLORU�ILVFDOH�DG�YDORUHP���LLL��HOLPLQDUHD�SHULRDGHORU�GH�JUD LH�OD�DFKLWDUHD�DFFL]HORU
SHQWUX�SURGXVHOH�SHWUROLHUH��vQ�VFRSXO�HOLPLQ�ULL�HYD]LXQLL�ILVFDOH���LY��UHHúDORQDUHD�FUHGLWHORU
DFRUGDWH�VHFWRUXOXL�vQWUHSULQGHULORU�GH�F�WUH�E�QFLOH�FRPHUFLDOH�VXE�JDUDQ L�JXYHUQDPHQWDOH
�vQ�VFRSXO�DPkQ�ULL�FHULQ HORU�E�QFLORU�GH�UDPEXUVDUH�D�FUHGLWHORU���Y��P�VXUL�VSHFLDOH�YLV�j�
YLV�GH�vQWUHSULQGHULOH�FDUH�QX�UDPEXUVHD]��FUHGLWHOH�RE LQXWH�GLUHFW�GH�OD�EXJHW��SUHFXP
EORFDUHD�FRQWXULORU��FRQILVFDUHD�DFWLYHORU��HWF�����PLOLDUG�OHL�GH�DVWIHO�GH�FUHGLWH�D�IRVW
DFRUGDW��vQ�SHULRDGD�DQLORU������úL��������YL��HOLPLQDUHD�FUHGLWHORU�WHKQLFH�GH�OD�EXJHW��YLL�
DQXODUHD�VXPHL�GH����PLOLRDQH�OHL�FUHGLWH�SURGXF�WRULORU�DJUDUL��úL�UHGXFHUHD�FX����OD�VXW��D
FKHOWXLHOLORU�EXJHWDUH��7RDWH�DFHVWHD�YRU�HFRQRPLVL�����PLOLRDQH�OHL�OD�EXJHW�

6WDELOL]DUHD�ILQDQFLDU��YD�IL�UHGREkQGLW��SULQ�XUP�WRDUHOH�P�VXUL�DGL LRQDOH��L�
SURWHF LD�UH]HUYHORU�YDOXWDUH�SULQ�UHVWULF LRQDUHD�WUDQVIHUXULORU�GH�YDOXW���LQWURGXFHUHD�OLPLWHL
OXQDUH�GH������GRODUL�68$�SHQWUX�VFRDWHUHD�GLQ� DU���VROLFLWDUHD�DXWRUL]D LHL�GH�OD�%DQFD
1D LRQDO��SHQWUX�WUDQVIHUXULOH�QH�FRPHUFLDOH�HIHFWXDWH�GH�DJHQ LL�HFRQRPLFL��UHVWUXFWXUDUHD
RSHUD LXQLORU�FX�YDOXWD�VWU�LQ��úL�PDMRUDUHD�IRQGXULORU�VWDWXWDUH�SHQWUX�ELURXULOH�GH�VFKLPE
YDOXWDU��LL��PHQ LQHUHD�OLFKLGLW� LL�VHFWRUXOXL�EDQFDU�SULQ�REOLJDUHD�FD�+96�V��ILH�GHVHUYLWH�GH
0LQLVWHUXO�)LQDQ HORU�úL�SURFXUDWH�SULQ�RSHUD LL�GHVFKLVH�SH�SLD ���úL�UHFRPDQGDUHD�E�QFLORU
FRPHUFLDOH�GH�D�UHHúDORQD�UDPEXUVDUHD�FUHGLWHORU�DFRUGDWH�DJHQ LORU�HFRQRPLFL�RULHQWD L�VSUH
SLH HOH�GLQ�5XVLD��%HODUXVL�úL�8FUDLQD��LLL��PHQ LQHUHD�VWDELOLW� LL�SH�SLD D�+96��ÌQ�DFHODúL
WLPS��SHQWUX�DFRUGDUHD�XQHL�DVLVWHQ H�SRSXOD LHL��HVWH�QHFHVDU�FD�WRDWH�YHQLWXULOH�EXJHWDUH�V�
ILH�RULHQWDWH�SHQWUX�DFKLWDUHD�VDODULLORU��SHQVLLORU�úL�SUHJ�WLUHD�SHQWUX�SHULRDGD�GH�LDUQ��

3H�OkQJ��UHDOL]�ULOH�GLQ�SULYDWL]DUH�úL�UHVWUXFWXUDUHD�VHFWRUXOXL�vQWUHSULQGHULORU
�PDMRULWDWHD�vQWUHSULQGHULORU�GHMD�SULYDWL]DWH�VXQW�LQFOXVH���úL�GH]YROWDUHD�PDL�SX LQ
FRUXSW��D�VHFWRUXOXL�SULYDW��LQFOXVLY�R�DGHY�UDW��OLEHUDOL]DUH�D�RSHUD LLORU�VDOH��XQD�GLQ
FHOH�PDL�LPSRUWDQWH�VFKLPE�UL�D�SDFKHWXOXL�HODERUDW�GH�*XYHUQ�LQFOXGH�L��SURPRYDUHD
XUJHQW��D�UHIRUPHL�SHQVLLORU��LL��LPSOHPHQWDUHD�UHIRUPHL�WHULWRULDO�±�DGPLQLVWUDWLYH��LLL�
DPHQGDPHQWH�vQ�&RGXO�IXQFLDU��úL�LY��UHVWUXFWXUDUHD�VHFWRUXOXL�HQHUJHWLF�
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� 5HIHULWRU�OD��UHVWUXFWXUDUHD�úL�SULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF�UHGXFHUHD�FRQVXPXOXL
GH�UHVXUVH�HQHUJHWLFH�SH�XQLWDWH�GH�SURGXV�YD�IL�H[WUHP�GH�LPSRUWDQW��SHQWUX
GLPLQXDUHD�HQHUJR�LQWHQVLW� LL�3,%�úL��PDL�PXOW�GHFkW�DWkW��SHQWUX�DPHOLRUDUHD�EDODQ HL
FRPHUFLDOH�D�0ROGRYHL�

$FHDVWD�SULQWUH�DOWHOH�QHFHVLW��PDMRUDUHD�SURJUDPDW��I�U��vQWkU]LHUH�D�WDULIHORU�OD�JD]H�
HOHFWULFLWDWH�úL�F�OGXU��SkQ��OD�FRVWXULOH�ORU�GH�OLYUDUH��vQV��DLFL�WUHEXLH�V��ILH�SUHY�]XWH�úL
P�VXUL�GH�SURWHF LH�VRFLDO����$FHDVW��P�VXU��HVWH�GHVWXO�GH�LPSRUWDQW���vQV��UHSUH]LQW�
WRWXúL�R�DF LXQH�SH�WHUPHQ�PHGLX�

$FFHOHUDUHD�UHVWUXFWXU�ULL�VHFWRUXOXL�HQHUJHWLF�úL�GHPRQRSROL]DUHD�úL�SULYDWL]DUHD�OXL
WUHEXLH�V��PHDUJ��PXOW�PDL�GHSDUWH�GH�OHJLOH�GHMD�DGRSWDWH�±�FX�SULYLUH�OD�JD]H��FX�SULYLUH�OD
HQHUJLD�HOHFWULF���6HSDUDW�GH�DFHVWHD�OHJHD�FX�SULYLUH�OD�FRQVHUYDUHD�HQHUJLHL�úL�OHJHD�FX
SULYLUH�OD�SRVLELOLWDWHD�SULYDWL]�ULL�LQGLYLGXDOH�D�vQWUHSULQGHULORU�HQHUJHWLFH�WUHEXLH�DGRSWDWH
FkW�PDL�UDSLG��$OWH�P�VXUL�WUDVDWH�GH�JXYHUQ�VXQW�L��DVXPDUHD�GH�F�WUH�JXYHUQ�D�GDWRULLORU�D
RSW�vQWUHSULQGHUL�GLQ�VHFWRUXO�HQHUJHWLF�SH�FDOH�GH�SULYDWL]DUH��LL��DFRUGXUL�±�PHPRUDQGXUL�FX
vQWUHSULQGHULOH�VHFWRUXOXL�HQHUJHWLF��LLL��DQXODUHD�RSHUD LXQLORU�GH�GHFRQW�UL�UHFLSURFH�FX
VHFWRUXO�HQHUJHWLF��LY��HOLPLQDUHD�WUDQ]DF LLORU�EDUWHU�OD��DFKLWDUHD�VHUYLFLLORU�HQHUJHWLFH��Y�
DWUDJHUHD�DJHQ LORU�HFRQRPLFL�OD�FROHFWDUHD�SO� LORU�F�WUH�VHFWRUXO�HQHUJHWLF��YL�
UHH[DPLQDUHD�SHUVRQDOXOXL�GH�FRQGXFHUH�vQ�VHFWRUXO�HQHUJHWLF��YLL��VWDELOLUHD�UHVSRQVDELOLW� LL
SHQWUX�FRQGXF�WRULL�XQLW� LORU�EXJHWDUH�SHQWUX�VXSUDFRQVXPXO�GH�UHVXUVH�HQHUJHWLFH�

�5HIHULWRU�OD�VHFWRUXO�DJUDU��HVWH�XWLO�GH�QRWDW�F��FLUFD����OD�VXW��GLQ�WRWDOXO
H[SRUWXULORU�FRQVWLWXLH��SURGXVH�DOLPHQWDUH��E�XWXUL�úL�WXWXQ��������DQLPDOH�YLL��SURGXVH
DQLPDOLHUH�úL�FDUQH�QHSUHOXFUDW��úL�������OHJXPH�úL�IUXFWH�SURDVSHWH��VWUXFWXUD�H[SRUWXULORU
GLQ��������$GLF��H[SRUWXO�SURGXVHORU�DJULFROH�SUHOXFUDWH�úL�QHSUHOXFUDWH�UHSUH]LQW�
vPSUHXQ�������GLQ�WRWDO�H[SRUWXUL��SHVWH������GLQ�WRWDO�H[SRUWXUL�F�WUH�&6,���$FFHOHUDUHD
SULYDWL]�ULL�vQ�VHFWRUXO�DJUDU�úL�D�vQWUHSULQGHULORU�GH�SUHOXFUDUH��OLPLWDUHD�EDULHUHORU
ELURFUDWLFH�YLV�j�YLV�GH�UHVWUXFWXUDUHD�úL�PRGHUQL]DUHD�VHFWRUXOXL�SULYDW��IDFLOLWDUHD�DFFHVXOXL
DFHVWRUD�F�WUH�WHKQRORJLL�úL�SLH H�QRL�YD�vPEXQ�W� L�SRWHQ LDOXO�ORU�GH�H[SRUW�úL�YD�DVLJXUD
VWDQGDUGH�PDL�vQDOWH�GH�YLD ��vQ�0ROGRYD��&X�DWkW�PDL�PXOW�FX�FkW�DMXVW�ULOH�DQXQ DWH�PDL�VXV
vQ�&RGXO�IXQFLDU�DX�IRVW�GHMD�DGRSWDWH�vQ�VHSWHPEULH�GH�3DUODPHQW��vQV��UHVWUXFWXUDUHD
DJULFXOWXULL�úL�LQGXVWULHL�GH�SUHOXFUDUHD�DELD�D��GHPDUDW�vQ�0ROGRYD�

ÌQ�ILQH��SRDWH�IL�FRQVWDWDW�F��GXS����DQL�GH�UHIRUPH�0ROGRYD�D�UHXúLW�XQHOH�P�VXUL�GH
VWDELOL]DUH�PDFURHFRQRPLF��úL�R�UHGXFHUH�FRQVLGHUDELO��D�QLYHOXOXL�LQIOD LHL��3kQ��FH�
QHVXV LQXW��GH�P�VXUL�SH�WHUPHQ�PHGLX�FDUH�DU�IDFH�GLVFLSOLQD�ILQDQFLDU��GXUDELO��úL�QLFL�GH
UH]XOWDWH�VDWLVI�F�WRDUH�vQ�SULYLQ D�UHIRUPHL�VWUXFWXUDOH��HFRQRPLD�0ROGRYHL�VH�UHWUDJH
vQDSRL�SH�WUDLHFWRULD�GH�GH]YROWDUH�FH�SRDWH�vQ�FXUkQG�GLPLQXD�UHDOL]�ULOH�RE LQXWH�

ÌQ�VHQVXO�VWDELOL]�ULL�PDFURHFRQRPLFH�úL�UHVWDELOLUHD�HFKLOLEUXOXL�SH�WHUPHQ�VFXUW�D
FRQWXOXL�FXUHQW�D�%DODQ HL�GH�3O� L�FKLDU�úL�R�DVLVWHQ ��QHvQVHPQDW��GLQ�SDUWHD�)0,�úL�%0�YD
IL�VXILFLHQW���SUHVXSXQkQG�F��P�VXULOH�SH�WHUPHQ�PHGLX�YRU�DVLJXUD�HFKLOLEUXO�ILVFDO�úL
LPSOHPHQWDUHD�UHIRUPHORU�VWUXFWXUDOH��'H�IDSW�DVLVWHQ D�)0,�úL�D�%0�HVWH�FRQGL LRQDW��GH
LPSOHPHQWDUHD�ORU��&KLDU�GDF��DVLVWHQ D�ORU�QX�YD�IL�FRQGL LRQDW��GH�DFHVWH�UHIRUPH��HOH�VXQW
LPSHULRDVH�SHQWUX�vQFKHLHUHD�FX�VXFFHV�D�WUDQVIRUP�ULL�0ROGRYHL�vQWU�R�HFRQRPLH�GH�SLD ��


