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$FHVW�VHPQDO�DSDUH�AQ�SXQFWXO�GH�GLVFRQWLQXLWDWH�DO�XQHL�IOXFWXD@LL�GH�WHQVLXQH��VDX�FkQG�$� ��VHPQDOXO� UHSUH]LQW?�XQ�PLFURGHIHFW� AQ� IRUPD� WHQVLXQLL��6HPQDOXO� [�W�� VH�SRDWH�GHVFRPSXQH� AQ� VHULH)RXULHU�[�W� $��VLQ�ZW�SHQWUX�W�AQWUH���>L�7��[�W� $��VLQ�ZW�SHQWUX�W�AQWUH��7���>L�7[�W� &�� Q 
f¦� &Q�FRV�QZW�� Q 

f¦� 6Q�VLQ�QZWXQGH�FRHILFLHQ@LL�&Q >L�6Q VXQW�
6Q ���7�� �

�7�³ $��VLQ�ZW�VLQ�QZW�GW�����7���� 7
7
��³ $��VLQ�ZW�VLQ�QZW�GW&Q ���7��� �

�7�³ $��VLQ�ZW�FRV�QZW�GW�����7�� 7
7
��³ $��VLQ�ZW�FRV�QZW�GW(IHFWXkQG� FDOFXOHOH� RE@LQHP� 6Q ��� LDU� AQ� &Q DUPRQLFLOH� LPSDUH� QXOH�� � $UPRQLFLOH� SDUH� DXDPSOLWXGLQHD�& $ $QQ  � �� ��� �S � � �����

'HFL� DPSOLWXGLQHD� FRPSRQHQWHORU� GH� IUHFYHQ@?� VXSHULRDU?� HVWH� SURSRU@LRQDO?� FX� VDOWXO� GHDPSOLWXGLQH��'H�H[HPSOX��XQ�VDOW�GH�DPSOLWXGLQH�GH���9�FDUH�DUH�ORF�AQ�FDGUXO�DFHOHLD>L�SHULRDGH�G?XUP?WRDUHOH� YDORUL� SURFHQWXDOH� ID@?� GH� DPSOLWXGLQHD� VHPQDOXOXL�� &� �������&� ������� &� ������&RPSDUkQG� DFHVWH� YDORUL� FX� FHOH� SHUPLVH� GH� (1� ����� VH� REVHUY?� F?� DFHVW� VDOW� GH� DPSOLWXGLQHJHQHUHD]?�DUPRQLFL�QHSHUPLVH�'DF?� SUHVXSXQHP� R� PRGLILFDUH� D� IUHFYHQ@HL� AQ� FDGUXO� XQHL� DFHOHLD>L� SHULRDGH�� VH� SRDWHGHPRQVWUD�SULQ�GHVFRPSXQHUH� AQ�VHULH�)RXULHU�F?�VH�JHQHUHD]?�GH�DVHPHQHD�DUPRQLFL� VXSHULRDUH�3HQWUX�D�FDOFXOD�&Q�>L�6Q�DX�IRVW�I?FXWH�FkWHYD�LSRWH]H�VLPSOLILFDWRDUH��aQ�SULPXO�UkQG�V�D�FRQVLGHUDWF?�SULPD�VHPLSHULRDG?�DUH�SXOVD@LD�Z���FHD�GH�D�GRXD�Z���GDU� WUHFHUHD�SULQ���D�VHPQDOXOXL�HVWH� OD7����1RWkQG�GZ  Z���Z�&RHILFLHQ@LL�&Q >L�6Q YRU�DYHD�XUP?WRDUHD�IRUP?�
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& $ GQQ� � FRV � �� �� ��� �� ��S Z ZS �����
& $ G GQQ� � FRV � � FRV � �� �� � � ��� ��  ��S Z Z S Z Z �����
6 $ GQQ� � VLQ � �� �� ��� �� ��S Z Z �����
6 $ G GQQ� � VLQ � VLQ � �� �� � � �� ���  � �Z Z S Z Z �����
3UHVXSXQkQG� R� YDULD@LH� GH� �� +]� OD� ��+]�� DPSOLWXGLQLOH� DUPRQLFLORU�� AQ� SURFHQWH� ID@?� GHDPSOLWXGLQHD�VHPQDOXOXL�YRU�IL�&� ������6� ����&� ������6� �����&� ������6� �����&� �������6� �����6H� REVHUY?� F?� GDWRULW?� FRPSRQHQWHL� GH� ���+]�� FDUH� DUH� R� DPSLWXGLQH�PDUH�� VDOWXO� GH� �+]SURGXFH�DUPRQLFL�FDUH�QX�VH�AQFDGUHD]?�AQ�UHFRPDQG?ULOH�(1������$SUR[LPD@LD� FHD� PDL� JURVLHU?� I?FXW?� SkQ?� DFXP� HUD� F?� VHPQDOXO� GH� OD� SXQFWXO� GHGLVFRQWLQXLWDWH�DO� WHQVLXQLL�UH@HOHL�HVWH�SHULRGLF�>L�SULQ�XUPDUH�DUH�FRPSRQHQWH�VSHFWUDOH�GLVFUHWH��8QFDOFXO�PDL� H[DFW� VH� SRDWH� IDFH� FRQVLGHUkQG� VHPQDOXO� VLQXVRLGDO�PRGXODW� FX� XQ� VHPQDO� WUHDSW?� �AQDPSOLWXGLQH� VDX� IUHFYHQ@?��� 5H]XOW?� F?� AQ� SXQFWXO� GH� GLVFRQWLQXLWDWH� DSDU� VSHFWUH� GH� IUHFYHQ@?FDOFXODELOH� FX� LQWHJUDOD� )RXULHU�� &X� FkW� LQWHUYDOXO� FRQVLGHUDW� AQ� LQWHJUDO?� HVWH� PDL� PDUH�� FX� DWkWUH]XOWDWHOH�YRU�IL�PDL�H[DFWH��3UREOHPD�HVWH�X>RU�DERUGDELO?�SULQWU�R�PHWRG?�QXPHULF?�&RQFOX]LD� HVWH� F?� >L� PRGLILFDUHD� DPSOLWXGLQLL� XQHL� DOWHUQDQ@H� >L� PRGLILFDUHD� IUHFYHQ@HLJHQHUHD]?� DUPRQLFL� VXSHULRDUH� �UHJLP� GHIRUPDQW��� 2� VRQG?� WUHEXLH� AQ� SULPXO� UkQG� V?� GHWHFWH]HDFHVWH� DUPRQLFL� VXSHULRDUH�� 6H� SRW� GHWHFWD� DVWIHO� � LPSXOVXULOH� VXSUDSXVH�� YDULD@LLOH� GH� DPSOLWXGLQH�YDULD@LLOH�GH�IUHFYHQ@?�>L�GHIHFWHOH�AQ�IRUPD�WHQVLXQLL�
��6RQGD�SHQWUX�GHWHFWDUHD�DUPRQLFLORU�VXSHULRDUH�2*5����DUH�VFKHPD�EORF�AQ�ILJXUD�����

7HQVLXQHD�GH�XUP?ULW�HVWH�FXOHDV?�FX�XQ�GLYL]RU�UH]LVWLY�GH� OD� WHQVLXQHD�UH@HOHL�� AQ�DFHVW�FD]GHWHFWkQGX�VH�LPSXOVXULOH�FDUH�DSDU�GLIHUHQ@LDO�AQWUH�ID]?�>L�QXO��([LVW?�SRVLELOLWDWHD�GH�FXSODUH�ID@?�GHAPS?PkQWDUH�� FHHD� FH� IDFH� VRQGD� VHQVLELO?� OD� SHUWXUED@LLOH� GH� PRG� FRPXQ�� 3ULPXO� DPSOLILFDWRURSHUD@LRQDO� HVWH� AQWU�R� FRQILJXUD@LH� GH� ILOWUX� WUHFH� EDQG?�� DYkQG� OD� LQWUDUH� R� IUDF@LXQH� GLQ� WHQVLXQHDUH@HOHL�� 8UP?WRUXO� DPSOLILFDWRU� RSHUD@LRQDO� HVWH� XQ� DPSOLILFDWRU� GLIHUHQ@LDO� FDUH� D[HD]?� SXOVXULOH� GHIUHFYHQ@?� PDUH� SH� XQ� QLYHO� FRQWLQXX�� SR]LWLY�� UHJODELO�� FDUH� YD� FRQVWLWXL� UHJODMXO� GH� VHQVLELOLWDWH� DOVRQGHL��$O�WUHLOHD�DPSOLILFDWRU�RSHUD@LRQDO�HVWH�AQ�PRQWDM�GH�PRQRVWDELO��/D�LH>LUHD�DFHVWXL�PRQRVWDELOHVWH�FRQHFWDW?� OLQLD�GH� WUDQVPLVLH�GLJLWDO?�VSUH�FDOFXODWRU�SULQ� LQWHUPHGLXO�XQXL�RSWRFXSORU��([LVWHQ@D

)7% $PSOLILFDWRUGLIHUHQ@LDO 0RQRVWDELO
&1�$5HJODUHVHQVLELOLWDWH
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RSWRFXSORUXOXL�HVWH�QHFHVDU?�SHQWUX�GHFXSODUHD�JDOYDQLF?��GHRDUHFH�VRQGD�HVWH�FXSODW?�JDOYDQLF�FXUH@HDXD�� 6HQVLELOLWDWHD� VH� SRDWH� FRPDQGD� FX� DMXWRUXO� XQHL� SO?FL� '�$�� ,H>LUHD� DQDORJLF?� SHQWUXFRPDQGD�SUDJXOXL�VHQVLELOLW?@LL�WUHEXLH�GH�DVHPHQHD�VHSDUDW?�JDOYDQLF�&DUDFWHULVWLFD��GH�IUHFYHQ@?�D�VRQGHL��ULGLFDW?�H[SHULPHQWDO��HVWH�GDW?�AQ�ILJXUD������

��6RQGD� SHQWUX� GHWHFWDUHD� GHYLD@LLORU� GH� IUHFYHQ@? �323���� DUH� VFKHPD� EORF� AQ� ILJXUD�����

3ULPXO� DPSOLILFDWRU� RSHUD@LRQDO� WUDQVIRUP?� VHPQDOXO� VLQXVRLGDO� GH� IUHFYHQ@D� UH@HOHL� AQWU�XQVHPQDO� GUHSWXQJKLXODU� FX� DFHHD>L� IUHFYHQ@?�� $O� GRLOHD� RSHUD@LRQDO� HVWH� AQWU�R� FRQILJXUD@LH� GHPRQRVWDELO��DYkQG�GXUDWD�WHPSRUL]?ULL�LQGHSHQGHQW?�GH�IUHFYHQ@D�UH@HOHL�VDX�GH�DPSOLWXGLQHD�HL�/D� LH>LUHD�FLUFXLWXOXL�6$8�(;&/86,9�FX�GLRGH��YRP�DYHD� LPSXOVXUL�QHJDWLYH�GH� O?@LPH�HJDO?FX�GLIHUHQ@D�GLQWUH�GXUDWD�PRQRVWDELOXOXL�>L�FHD�D�XQHL�VHPLSHULRDGH�D�WHQVLXQLL�UH@HOHL�3ULQ� UHJODUHD� WLPSXOXL� GH� AQWkU]LHUH� D� PRQRVWDELOXOXL� VH� LPSXQH� IUHFYHQ@D� FX� FDUH� VH� IDFHFRPSDUD@LD����+]��UHJODELO� AQ�JDPD���+]���+]���3ULQ�SUHOXDUHD�XQHL� IUDF@LXQL� UHJODELOH�GLQ� WHQVLXQHDGH� LH>LUH� D� DPSOLILFDWRUXOXL� GLIHUHQ@LDO� VH� SRDWH� VWDELOL� � JDPD� GH� GHYLD@LL� SHUPLVH� AQ� MXUXO� IUHFYHQ@HLFHQWUDOH��������+]�������+]�
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&RUHODUHD�FX�IXQF@LRQDUHD�SHUWXUEDW?�D�XQXL�HFKLSDPHQW��2*5������2*5��E�5ROXO�DFHVWRU�VRQGH�HVWH�V?�VXSUDYHJKH]H� UH@HDXD�>L� V?� AQUHJLVWUH]H�GHYLD@LLOH� �SHUWXUED@LLOH�FDUH� GHS?>HVF� XQ� DQXPLW� QLYHO�� aQ� ILJXUD� ����� HVWH� DU?WDW?� VFKHPD� EORF� D� XQXL� VLVWHP� GHVXSUDYHJKHUH� D� IXQF@LRQ?ULL� XQXL� HFKLSDPHQW� �AQ� DFHVW� FD]� XQ� FDOFXODWRU�� FRQGXV� GH� XQ� FDOFXODWRUVXSUDYHJKHWRU�

6RQGHOH� SHQWUX� GHWHFWDUHD� DUPRQLFLORU� VXSHULRDUH� >L� D� GHYLD@LLORU� GH� IUHFYHQ@?� FRPXQLF?FDOFXODWRUXOXL� VXSUDYHJKHWRU�DSDUL@LD�XQHL� SHUWXUED@LL��$FHDVW?� FRPXQLFDUH�SRDWH� IL� I?FXW?� VXE� IRUPDXQHL�FHUHUL�GH�AQWUHUXSHUH��GXS?�FDUH�VLVWHPXO�VXSUDYHJKHWRU�DQDOL]HD]?�FDUH�GLQWUH�VRQGH�D�VROLFLWDWAQWUHUXSHUHD��6LVWHPXO�VXSUDYHJKHWRU�DVRFLD]?�VXUVHL�GH�AQWUHUXSHUH�RUD��PLQXWXO�>L�VHFXQGD�OD�FDUH�DDS?UXW�SHUWXUED@LD�,GHDO�HVWH�V?�VH�J?VHDVF?�R�SRVLELOLWDWH�FD�VLVWHPXO�VXSUDYHJKHDW�V?�FRPXQLFH�PRPHQWXO� AQFDUH�SHUWXUED@LD�AL�GHWHULRUHD]?�IXQF@LRQDUHD��$FHVW�OXFUX�SRDWH�IL�UHDOL]DW�SULQ�PDL�PXOWH�PHWRGH��FHDPDL� FXQRVFXW?� ILLQG� FHD� FDUH� IRORVH>WH� UXODUHD� XQXL� SURJUDP� FDUH� WUHFH� SHULRGLF� SULQWU�R� ]RQ?� GHDGUHVH�>L�DVWIHO� UHWULJJHUHD]?�XQ�PRQRVWDELO� UHWULJJHUDELO� �ILJXUD��������)XQF@LRQDUHD�SHUWXUEDW?�FDUHVH� SRDWH�PDQLIHVWD� SULQWU�XQ�5(6(7� VDX� LH>LUHD� GLQ� EXFOD� GH� SURJUDP�� VH�PDQLIHVW?� SULQ� IDSWXO� F?PRQRVWDELOXO� QX� PDL� HVWH� UHGHFODQ>DW�� &X� R� RDUHFDUH� AQWkU]LHUH�� FDOFXODWRUXO� VXSUDYHJKHWRU� HVWHLQIRUPDW�GH�HURDUHD�DS?UXW?�AQ�VLVWHPXO�VXSUDYHJKHDW�

3UHOXFUDUHD�GDWHORU�RE@LQXWH�GH�OD�VRQGH�VH�H[HFXW?�SHQWUX�D�SXWHD�GHWHUPLQD�R�FRUHODUH�AQWUHGHIHFWHOH�FDOFXODWRUXOXL�VXSUDYHJKHDW�>L�XQ�DQXPLW� WLS�GH�SHUWXUED@LH��$QDOL]D�VH�IDFH�SULQ�FDOFXODUHD

6RQGD�SHQWUXDUPRQLFL�VXSHULRDUH
6RQGD�SHQWUXYDULD@LL�GH�IUHFYHQ@?

&DOFXODWRUVXSUDYHJKHWRU

&DOFXODWRU�VXSUDYHJKHDW

5H@HD
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FRHILFLHQWXOXL� GH� FRUHOD@LH�� FDUH� RIHU?� R� P?VXU?� D� JUDGXOXL� GH� OHJ?WXU?� AQWUH� GRX?� VDX� PDL� PXOWHP?ULPL�YDULDELOH�

����0?VXUDUHD�VXVFHSWLELOLW?@LL�OD�SHUWXUED@LL�FRQGXVH
3HQWUX�D�P?VXUD�VDX�D�YHULILFD�VXVFHSWLELOLWDWHD�HVWH�QHYRLH�GH�XQ�VLPXODWRU�GH�SHUWXUED@LL�>LGH�XQ�PLMORF�GH�FXSODUH�D�SHUWXUED@LHL�3HQWUX� VLPXODUHD� XQHL� SHUWXUED@LL� FRQGXV?� GH� UH@HDXD� GH� DOLPHQWDUH� � VH� SRW� XWLOL]D� F?LOH� GHFXSODUH�FDSDFLWLY?�>L�LQGXFWLY?��GH�PRG�FRPXQ�>L�GLIHUHQ@LDO��GDWH�AQ�ILJXUD������

/D� FXSODUHD� LQGXFWLY?� FRQGHQVDWRULL� DX� UROXO� FD� OD� AQDOW?� IUHFYHQ@?� V?� VFXUWFLUFXLWH]HFRPSRQHQWHOH�GH�AQDOW?�IUHFYHQ@?�FD�V?�QX�S?WUXQG?�AQ�UH@HD�
7LSXUL�GH�SHUWXUED@LL�JHQHUDWHaQ� ILJXUD� ����� VH� DUDW?� SDUDPHWULL� WLSLFL� SHQWUX� VXSUDWHQVLXQHD� AQ� UH@HD� FD� VHPQDO� GH� WHVW�FRQIRUP�(1�������>L�',1�9'(�������>L�SDUDPHWULL� WLSLFL�GH�WHVW�SHQWUX�YDULD@LD�GH�DPSOLWXGLQH��FDUHSUHYHGH�YDULD@LL�GH�������SHQWUX� UH@HOH�QHSHUWXUEDWH�>L��������SHQWUX� UH@HOH�SXWHUQLF�SHUWXUEDWH�� SHSHULRDGH�GH����V��DSRL����V�DPSOLWXGLQH�QRUPDO?��(1��������
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,PSXOVXO�GH�WHVW�SHQWUX�VWXGLXO�VXVFHSWLELOLW?@LL�OD�VXSUDWHQVLXQL�VH�DSOLF?�FD�AQ�ILJXUD������

,PSXOVXO� VH� JHQHUHD]?� SULQ� GHVF?UFDUHD� XQXL� FRQGHQVDWRU� SULQWU�XQ� WUDQ]LVWRU� VDX� WLULVWRU�,PSXOVXO�DUH�GH�UHJXO?�IRUPD�GXEOX�H[SRQHQ@LDO?��9DULD@LLOH�DPSOLWXGLQLL�WHQVLXQLL�GLQ�ILJXUD����VH�RE@LQFX�XQ�WUDQVIRUPDWRU�FX�SUL]H�FRPXWDWH��&RPXWDUHD�SUL]HORU�VH�SRDWH�IDFH�DWkW�PDQXDO�FkW�>L�DXWRPDW�7HVWDUHD� OD�F?GHUHD� WHQVLXQLL�GH� UH@HD�HVWH�GHVFULV?� AQ�',1�9'(�������2�F?GHUH� WLSLF?�HVWHOLSVD�XQHL�DOWHUQDQ@H� ���PV��VDX�VF?GHUHD� OD� MXP?WDWH�D�DPSOLWXGLQLL�XQHL�SHULRDGH��2�F?GHUH� WLSLF?�SUHFXP�>L�VFKHPD�EORF�D�XQXL�JHQHUDWRU�VXQW�GDWH�AQ�ILJXUD�������2*5��D��

aQWUHUXSHULOH�VXQW�JHQHUDWH�FX�XQ�WULDF�FRPDQGDW�GH�XQ�FLUFXLW�GH�FRPDQG?�AQ�ID]?��/D�UkQGXOOXL�� FLUFXLWXO� GH� FRPDQG?� AQ� ID]?� HVWH� FRPDQGDW� GH� XQ� FLUFXLW� GLJLWDO� FDUH� FRPDQG?� QXP?UXO� GHVHPLSHULRDGH�OLSV?��SUHFXP�>L�OXQJLPHD�XQHL�VHULL��VDOYH��GH�SHUWXUED@LL�
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7HVWDUHD�VXVFHSWLELOLW?@LL�OD�VDOYH�GH�LPSXOVXUL��VXSUDWHQVLXQL�6DOYHOH� GH� LPSXOVXUL� VXQW� IUHFYHQWH� AQ� UH@HD� GDWRULW?� FRPXW?ULORU� UHOHHORU� GH� IRU@?�� )RUPDLPSXOVXOXL� GH� WHVW� HVWH� GXEOX� H[SRQHQ@LDO?�� LPSXOV� GHV� AQWkOQLW� AQ� WHKQLFD� AQFHUF?ULORU� GH� AQDOW?WHQVLXQH��3DUDPHWULL�LPSXOVXOXL��SUHFXP�>L�DL�VDOYHL�GH�LPSXOVXUL�VXQW�GD@L�AQ�ILJXUD������

6H�GHILQHVF�PDL�PXOWH�JUDGH�GH�VHYHULWDWH��AQ�IXQF@LH�GH�FDUH�VH�PRGLILF?�WHQVLXQHD�PD[LP?�DLPSXOVXOXL��DVWIHO�������N9� ����N9� ����N9� ����N9�6FKHPD�SULQFLSLDO?�D�XQXL�JHQHUDWRU�GH�VDOYH�HVWH�GDW?�AQ�ILJXUD������

7U�HVWH�GDW�GH�GHVF?UFDUHD�FRQGHQVDWRUXOXL�FX�FRQVWDQWD�/�5(�� LDU�7D�HVWH�GDW�GH�AQF?UFDUHDFRQGHQVDWRUXOXL�FX�FRQVWDQWD�&65/�&XSODUHD� VDOYHL� GH� LPSXOVXUL� �VLPXODW?� SULQ� UH]LVWHQ@D� GH� ��: >L� FRQGHQVDWRUXO� GH� ��S)� VHIDFH� FDSDFLWLY� OD� FDEOXO� GH� DOLPHQWDUH� GH� UH@HD� DO� DSDUDWXOXL� WHVWDW� VDX� OD� OLQLLOH� GH� VHPQDO� AQWUH� �VXEVLVWHPH��FD�AQ�ILJXUD������

8�.9�
���
���
��� W��QV�7D���QV�������

7U���QV�������

8�.9�

��PV

��PV

W���PV�

'XUDWD�WRWDO?���PLQXW

)LJXUD�����

0RQRVWDELO�SHQWUXGXUDWD�SDFKHWXOXL 0RQRVWDELOSHQWUX�GXUDWDLPSXOVXOXL9&&

5L 5/

&6

/����������������:
��Q)5(

)LJXUD�����

5H@HD 887

6LPXODWRUXO�GH�VDOYH,]RODWRU
)LJXUD�����



��
6XQW� DGPLVH� >L� OHJDUHD� GLUHFW?� D� XQXL� FRQGHQVDWRU� VDX� DFRSHULUHD� FX� IROLH� DXWRDGH]LY?FRQGXFWRDUH�
7HVWDUHD�VXVFHSWLELOLW?@LL�OD�SHUWXUED@LL�GH�EDQG?�AQJXVW?$FHDVW?� WHVWDUH� VH� IDFH� FX� XQ� JHQHUDWRU� FXSODW� LQGXFWLY�� P?VXUDUHD� UHDOL]kQGX�VH� FX� RAQI?>XUDUH��FD�AQ�ILJXUD������
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,QFLQWHOH� GH� X]� PLOLWDU� VXQW� GH� PDUL� GLPHQVLXQL�� SHQWUX� WHVWDUHD� YHKLFXOHORU�� WDQFXULORU� >LDYLRDQHORU��0DL�QRX�AQV?��FKLDU�>L�X]LQHOH�9RONVZDJHQ�LQWHQ@LRQHD]?�V?�AQFHUFH�DSDUDWXUD�HOHFWULF?�DDXWRWXULVPHORU�>L�OD�LPSXOVXUL�1(03�
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$FHVWH�WHVWH�SRW�IL� I?FXWH�SHQWUX� WUDVHH�SH�DFHHD>L�SDUWH�D�SO?FLL�VDX�SHQWUX� WUDVHH�SH��� IH@HGLIHULWH�����0?VXUDUHD�PLMORDFHORU�GH�DWHQXDUH�D�SHUWXUED@LLORU
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0?VXUDUHD�DWHQX?ULL�HFUDQXOXL�FDEOXULORU0?VXUDUHD�DWHQX?ULL�SHQWUX�FkPSXUL�PDJQHWLFH� �IXQF@LH�GH� IUHFYHQ@?��FRQVW?� AQ�GHWHUPLQDUHDLPSHGDQ@HL�GH�FXSODM� �JDOYDQLF�VDX� LQGXFWLY���3HQWUX�F?�XQ�FkPS�PDJQHWLF�SHUWXUEDWRU�HVWH�FUHDW�GHXQ�FXUHQW�� WHVWDUHD�VH� IDFH� LQMHFWkQG�XQ�FXUHQW� ,3��&X�QRWD@LLOH�GLQ� ILJXUD������� LPSHGDQ@D� GH� FXSODMHVWH� = 8,/ S
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,QWHQVLWDWHD� FkPSXOXL� HOHFWULF� HVWH� ( 8�G�� 8� ILLQG� WHQVLXQHD� GH� LH>LUH� D� HPL@?WRUXOXL�� 6H� SRWDWLQJH�LQWHQVLW?@L�DOH�FkPSXOXL�AQWUH��������9�P��,QFLQWD�SRDWH�IL�IRORVLW?�SkQ?�OD�IUHFYHQ@H�GH�RUGLQXO���0+]�� 3HQWUX� VLPXODUHD� FkPSXOXL� AQWU�R� DVWIHO� GH� LQFLQW?� VH� SRW� IRORVL� SURJUDPHOH� 0$),$� >L&21&(37� �*HUPDQLD�� ������� $FHVWH� SURJUDPH�� XQXO� IRORVLQG� PHWRGD� GLIHUHQ@HORU� ILQLWH� >L� DOWXOPHWRGD�PRPHQWHORU�� DX� FD� GDWH� GH� LQWUDUH� GLPHQVLXQLOH� JHRPHWULFH� DOH� LQFLQWHL�� IXUQL]kQG� OD� LH>LUHGLUHF@LD� YHFWRULORU�(�>L�+� AQ� AQWUHDJD� LQFLQW?��5XODUHD�GXUHD]?�PXOW� SH�3&��GH�DFHHD�SURJUDPHOH� VHUXOHD]?�SH�VWD@LL�JUDILFH�FX�SURFHVRDUH�5,6&�2�SDUWH�D�HQHUJLHL�HPLVH�VH�UHIOHFW?��R�SDUWH�VH�DEVRDUEH�AQ�SURE?�>L�R�SDUWH�HVWH�UHFHS@LRQDW?GH�YROWPHWUXO�VHOHFWLY��3HQWUX�P?VXUDUHD�DWHQX?ULL�LQWURGXVH�GH�SURE?�VH�P?VRDU?�FkPSXO�I?U?�SURE?>L�FX�SURE?��AQ�WRDW?�JDPD�GH�IUHFYHQ@H�2� PHWRG?� DVHP?Q?WRDUH�� GDU� FX� SUHFL]LH� PDL� ULGLFDW?� QHFHVLW?� �� LQFLQWH� 7(0� FXSODWHHOHFWURPDJQHWLF��FD�AQ�ILJXUD������
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