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$FHVW� AQGUXPDU� GH� ODERUDWRU� GH� 0HPRULL�� LQWHUIH@H� >L� SHULIHULFH� VH� DGUHVHD]?VWXGHQ@LORU� GH� OD� (OHFWURQLF?�$SOLFDW?� LQJLQHUL� >L� (OHFWURQLF?�&ROHJLX�� GDU� SRDWH� ILIRORVLW�GH�RULFLQH�GRUH>WH�V?�>L�SHUIHF@LRQH]H�SUHJ?WLUHD�AQ�DFHVW�GRPHQLX�6SUH�GHRVHELUH�GH�FXUVXO�GH� ,3&�XQGH�VH�VWXGLDX�FX�SUHF?GHUH�HFKLSDPHQWHOHSHULIHULFH�� DFHVW� AQGUXPDU� FRQ@LQH� OXFU?UL� RULHQWDWH� PDL� PXOW� VSUH� LQWHUIH@H� >LLQWHUID@DUH�8QHOH� OXFU?UL� GLQ� DFHVW� AQGUXPDU� SRW� IL� IRORVLWH� >L� OD� &RPSDWLELOLWDWH(OHFWURPDJQHWLF?�GH�VWXGHQ@LL�GH�OD�(OHFWURQLF?�$SOLFDW?�LQJLQHUL�0XO@XPLP� SH� DFHDVW?� FDOH� WXWXURU� VWXGHQ@LORU� FDUH� DX� FRQWULEXLW� OD� UHDOL]DUHDDFHVWXL�AQGUXPDU��)?U?�HIRUWXO�ORU�DFHVW�AQGUXPDU�QX�DU�IL�SXWXW�DS?UHD��0XO@XPLP�GHDVHPHQHD�FROHJLORU�GLQ�&DWHGU?�FDUH�QH�DX�DMXWDW�FX�VIDWXULOH�ORU�>L�ILUPHORU�FDUH�DXFRQWULEXLW�OD�GRWDUHD�/DERUDWRUXOXL�

$XWRULL



�
$63(&7(�/(*$7(��'(�3527(&`,$�081&,,�a1��/$%25$7258/��'((&+,3$0(17(�3(5,)(5,&(�^,��,17()(`(

$�1R@LXQL�JHQHUDOH
aQ� ODERUDWRUXO� GH� (FKLSDPHQWH� 3HULIHULFH� DOLPHQWDUHD� OXFU?ULORU� VH� IDFH� GH� OD� UH@HDXD� GHWHQVLXQH�DOWHUQDWLY?�GH����9��SULQ� LQWHUPHGLXO� XQRU� WDEORXUL� L]RODQWH� FX�SUL]H�� FDUH� VH� J?VHVF� AQGUHSWXO�ILHF?UHL�SODWIRUPH�GH�OXFUX��$FHVWH�WDEORXUL�VXQW�FRQHFWDWH�OD�XQ�SDQRX�GH�GLVWULEX@LH�ORFDO�FX�VLJXUDQ@H�DXWRPDWH�>L�FX�SRVLELOLWDWHD�GHFRQHFW?ULL�FRPSOHWH�GH�UH@HD�6H�FRQVLGHU?�WHQVLXQL�SHULFXORDVH�SHQWUX�FRUSXO�RPHQHVF�FHOH�FDUH�GHS?>HVF�YDORDUHD�GH���9��8Q� IDFWRU�KRW?UkWRU� AQ�SULYLQ@D�SHULFROXOXL�GH�HOHFWURFXWDUH� AO� UHSUH]LQW?�YDORDUHD� LQWHQVLW?@LLFXUHQWXOXL�FDUH�WUHFH�SULQ�FRUS��&XUHQ@LL�FX�YDORUL�PDL�PDUL�GH�����P$�VXQW�FRQVLGHUD@L�SHULFXOR>L�9DORDUHD� FXUHQWXOXL� HVWH� GHWHUPLQDW?� GH� YDORDUHD� WHQVLXQLL� OD� FDUH� HVWH� VXSXV� FRUSXO� >L� GHYDORDUHD� UH]LVWHQ@HL� HOHFWULFH� AQWUH� FHOH� GRX?� SXQFWH� GH� DSOLFDUH� D� WHQVLXQLL�� &kQG� SLHOHD� HVWHXVFDW?��UH]LVWHQ@D�HOHFWULF?�D�FRUSXOXL�YDULD]?�AQWUH�OLPLWHOH����������������GH�RKPL�7HQVLXQLOH� GH� DOLPHQWDUH� D� OXFU?ULORU� VXQW� RE@LQXWH� GH� OD� VXUVH� GH� WHQVLXQH� VWDELOL]DW?� VDXSULQ�DXWRWUDQVIRUPDWRU��aQ�DPEHOH�FD]XUL�HVWH�DVLJXUDW?�L]RODUHD�JDOYDQLF?�GH�UH@HDXD�GH����9�/XFU?ULOH�OD�FDUH�DSDU�WHQVLXQL�PDUL�DX�PDUFDWH�GLVWLQFW�WRDWH�SXQFWHOH�SHULFXORDVH�3RGHDXD� ODERUDWRUXOXL� WUHEXLH� V?� ILH� GLQ� PDWHULDO� HOHFWURL]RODQW� VDX� V?� ILH� DFRSHULW?� FXPDWHULDO�HOHFWURL]RODQW�3HQWUX�FD�DFWLYLWDWHD�VWXGHQ@LORU�AQ�ODERUDWRUXO�GH�(FKLSDPHQWH�3HULIHULFH�V?�VH�GHVI?>RDUHAQ�FRQGL@LL�OLSVLWH�GH�RULFH�SHULFRO��OXFU?ULOH�GH�ODERUDWRU�YRU�AQFHSH�QXPDL�GXS?�FH�VWXGHQ@LL�A>L�YRUAQVX>L�XUP?WRDUHOH�QRUPH�GH�SURWH@LD�PXQFLL���$FFHVXO�VWXGHQ@LORU� AQ� ODERUDWRU�VH� IDFH�AQ�JUXS��QXPDL� AQ�SUH]HQ@D�FDGUHORU�GLGDFWLFH�FDUHFRQGXF�OXFU?ULOH���aQFHSHUHD� OXFU?ULORU� VH� IDFH� QXPDL� GXS?� FH� VWXGHQ@LL� DX� HIHFWXDW� LQVWUXFWDMXO� GH� SURWHF@LDPXQFLL�� (IHFWXDUHD� LQVWUXFWDMXOXL� VH� FRQVHPQHD]?� AQ� IL>HOH� GH� SURWHF@LD�PXQFLL� >L� AQ� UHJLVWUXO� GHSURWHF@LD�PXQFLL���'LVFLSOLQD� WUHEXLH�S?VWUDW?� AQ� WRW� WLPSXO� DFWLYLW?@LL� GLQ� ODERUDWRU��6XQW� LQWHU]LVH� SOLPE?ULOH� AQODERUDWRU�>L�PDQHYUDUHD�DSDUDWXULL�FH�QX�LQWHUYLQH�AQ�OXFUDUH���3HQWUX�HYLWDUHD�DFFLGHQWHORU�SURYHQLWH�GLQ�OLSVD�XQRU�FXQR>WLQ@H�VXILFLHQWH�DVXSUD�OXFU?ULORU�FDGUXO�GLGDFWLF�FRQGXF?WRU�YD�YHULILFD�QLYHOXO�DFHVWRU�FXQR>WLQ@H���5HDOL]DUHD� PRQWDMXOXL� H[SHULPHQWDO� VH� YD� IDFH� I?U?� FD� DFHVWD� V?� ILH� FRQHFWDW� OD� UH@HD�$SDUDWHOH�DIHUHQWH�OXFU?ULL�YRU�IL�VFRDVH�GLQ�SUL]?��LDU�AQWUHUXS?WRDUHOH�GH�UH@HD�GHFRQHFWDWH���aQDLQWH� GH� FRQHFWDUHD� OD� UH@HD� D� PRQWDMXOXL� >L� D� DSDUDWHORU� DIHUHQWH�� FRUHFWLWXGLQHDOHJ?WXULORU�YD�IL�YHULILFDW?�GH�FDGUXO�GLGDFWLF�FRQGXF?WRU���(YHQWXDOH� PRGLILF?UL� � AQ� PRQWDMH� VH� IDF� QXPDL� GXS?� FH� V�D� GHFRQHFWDW� WHQVLXQHD� GHDOLPHQWDUH��5HFRQHFWDUHD�OD�UH@HD�VH�YD�IDFH�QXPDL�AQ�SUH]HQ@D�FDGUXOXL�GLGDFWLF�GXS?�YHULILFDUHDPRGLILF?ULORU�I?FXWH���'XS?� WHUPLQDUHD� OXFU?ULL�� FX� DFRUGXO� FDGUXOXL� GLGDFWLF�� VH� YRU� GHFRQHFWD� AQ� RUGLQHAQWUHUXS?WRDUHOH�GH�UH@HD��VH�VFRW�GLQ�SUL]?�DSDUDWHOH�>L�PRQWDMXO�>L�VH�GHVIDF�OHJ?WXULOH���aQ� HYHQWXDOLWDWHD� XQXL� DFFLGHQW� VH� YD� AQWUHUXSH� LPHGLDW� DOLPHQWDUHD� GH� OD� WDEORXO� GHGLVWULEX@LH�ORFDO?�>L�VH�YD�DFRUGD�SULPXO�DMXWRU�
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��/XFU?ULOH��AQ�VSHFLDO�FHD�GH�VXUVH��SRW�V?�DLE?�R�SDUWH�HOHFWURQLF?� I?U?�VHSDUDUH�JDOYDQLF?GH� UH@HD�� $FHDVW?� OXFUDUH� LPSXQH�P?VXUL� GHRVHELWH� GH� SURWHF@LD� PXQFLL� >L� R� DWHQ@LH� GHRVHELW?�$VWIHO�� OD� SDUWHD� I?U?� VHSDUDUH� JDOYDQLF?� QX� VH� YD� FRQHFWD� PDVD� QLFL� XQXL� DSDUDW� GH� P?VXU?�$WLQJHUHD�S?U@LORU�HOHFWURQLFH�I?U?�VHSDUDUH�JDOYDQLF?�HVWH�LQWHU]LV?���3HQWUX� SURWHF@LD� XPDQ?� >L� SHQWUX� SURWHF@LD� DSDUDWHORU� IRORVLWH� OD� OXFU?UL�� VH� LPSXQHDOLPHQWDUHD� ORU� QXPDL� GH� OD� SUL]H� FX� APS?PkQWDUH�� 6H� YHULILF?� AQDLQWH� GH� OXFUDUH� H[LVWHQ@DAPS?PkQW?ULL� FRPXQH� SHQWUX� WRDWH� VXEDQVDPEOHOH� FRQHFWDWH�� aQ� FD]XO� WUDQVPLVLHL� VHULDOH� AQWUHGRX?� FDOFXODWRDUH�� OLSVD� XQHL� OHJ?WXUL� GH� APS?PkQWDUH� SRDWH� GXFH� OD� GLVWUXJHUHD� LQWHUIH@HORUVHULDOH���&RQHFWDUHD� OHJ?WXULORU� AQWUH� GRX?� FDOFXODWRDUH� VDX� LQWURGXFHUHD� �VFRDWHUHD�� XQHL� LQWHUIH@HSH�PDJLVWUDO?�VDX�OD�&(17521,&6�VH�IDFH�FX�FDOFXODWRUXO��FDOFXODWRDUHOH��RSULWH�
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��'DF?�VH� LPSXQH�HIHFWXDUHD�XQRU� OLSLWXUL�SH� LQWHUIH@HOH�XQXL�FDOFXODWRU��DFHVWHD�VH�YRU� IDFHFX�FDOFXODWRUXO� RSULW�� FX�XQ� OHWFRQ�DYkQG�YkUIXO� OHJDW� OD� APS?PkQWDUH��1X�HVWH� LQGLFDW?� IRORVLUHDSLVWROXOXL�GH�OLSLW�GDWRULW?�IDSWXOXL�F?�YkUIXO�DFHVWXLD�HVWH�OD�XQ�SRWHQ@LDO�QHGHWHUPLQDW��IORWDQW����3HQWUX�HOLPLQDUHD�HOHFWULFLW?@LL�VWDWLFH��AQDLQWH�GH�D�VH� OXFUD� AQWU�XQ�FDOFXODWRU��HVWH� LQGLFDW?GHVF?UFDUHD� SHUVRDQHL� AQ� FDX]?� SULQ� DWLQJHUHD� FX� SDOPD� GHVFKLV?� D� FDUFDVHL� OHJDWH� ODAPS?PkQWDUH��$U�IL�GH�GRULW�D>H]DUHD�VLVWHPXOXL�GH�FDOFXO�SH�R�VXSUDID@?�FRQGXFWLY?��DQWLVWDWLF?��>LOXFUXO�FX�EU?@?UL�DQWLVWDWLFH���6XQW�LQWHU]LVH�LPSURYL]D@LLOH�GH�RULFH�IHO�
&�0HUVXO�OXFU?ULORU
��6HWXO� GH� UHIHUDWH� HVWH� OD� GLVSR]L@LD� VWXGHQ@LORU��3HQWUX� OXFU?UL� VWXGHQ@LL� VH� YRU� SUH]HQWD� FXFRQVSHFWXO�OXFU?ULL��$FHDVWD�FRQGL@LRQHD]?�DGPLWHUHD�OD�OXFUDUH���/XFU?ULOH�QX�SRW� IL� UHFXSHUDWH�QXPDL� AQ�FD]XUL�H[FHS@LRQDOH��GHRDUHFH�QHFHVLW?�R�SUHJ?WLUHPDWHULDO?�DQWHULRDU?�
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��(FKLSDPHQWH�SHULIHULFH����&XQRD>WHUHD�HFKLSDPHQWHORU�SHULIHULFH����5ROXO� SURVSHFWHORU� AQ� GHWHUPLQDUHD� FDUDFWHULVWLFLORU� >L� SHUIRUPDQ@HORU� HFKLSDPHQWHORUSHULIHULFH����6XUVH�GH�DOLPHQWDUH����6WDQG�SHQWUX�WHVWDUHD�VXUVHORU�GH�DOLPHQWDUH����8QLWDWHD�GH�GLVF�IOH[LELO����9LGHRWHUPLQDOXO�'$)������,QWHUIH@H����$VSHFWH� WHRUHWLFH� SULYLQG� FXSODUHD� SULQ� &(17521,&6� >L� SH� PDJLVWUDO?�� 3URJUDPH�'(%8**(5�������&XSODUHD�SULQ�LQWHUID@D�&(17521,&6������&XSODUHD�SH�PDJLVWUDO?������&XSODUHD�SH�PDJLVWUDOH�ORFDOH������3URJUDPH��'(%8**(5�����&XSODUHD�033�>L�0FF�SULQ�&(17521,&6����&XSODUHD�XQXL�FLUFXLW�GH�LQWHUID@?�SDUDOHO?�,�����SH�PDJLVWUDO?����&XSODUHD�0FF�SH�PDJLVWUDO?����&XSODUHD�XQXL�QXP?U?WRU��WHPSRUL]DWRU�,�����SH�PDJLVWUDO?����&XSODUHD�XQXL�FLUFXLW�GH�LQWHUID@?�VHULDO?�,�����SH�PDJLVWUDO?����&XSODUHD�XQXL�FRQYHUWRU�$�'�>L�'�$ SH�PDJLVWUDO?��7UDQVIHUXUL�GH�GDWH�����,QWHUID@D�VHULDO?�VWDQGDUG��56����>L�EXFO?�GH�FXUHQW�����7UDQVIHUXO�SH���EL@L�SULQ�&(17521,&6����7UDQVIHUXO�SULQ�UH@HD�����6WXGLXO�SURSDJ?ULL�VHPQDOHORU�GLJLWDOH�SULQ�OLQLL�GH�WUDQVPLVLH����7UDQVIHUXO�AQ�LQIUDUR>X��SULQ�ILEU?�RSWLF?�>L�SULQ�DHU��6WXGLXO�XQHL�XQLW?@L�FHQWUDOH�WLSLFH�GH�3&�$7��7HVWH�GH�FDOLWDWH%LEOLRJUDILH$QH[?��FLUFXLWHOH�,������,������,������00&�����VFKHPH�HOHFWULFH�DOH�SODFKHWHORU GH�ODERUDWRU
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����&XQRD>WHUHD�HFKLSDPHQWHORU�SHULIHULFH
D�$SDUDWXUD�QHFHVDU?�HFKLSDPHQWH�SHULIHULFH�>L�VXEDQVDPEOH�GHIHFWH
E�0HUVXO�OXFU?ULL/D� ILHFDUH� HFKLSDPHQW� SHULIHULF� VH� SULYHVF� VXEDQVDPEOHOH� FRPSRQHQWH�� GLVFXWkQG� GHVSUHSDUWLFXODULW?@L�� FRQFHS@LH�� UHDOL]DUH� WHKQRORJLF?�� 6H� LQVLVW?� SH� FRUHODUHD� FXQR>WLQ@HORU� WHRUHWLFHRE@LQXWH�OD�FXUV�FX�VXEDQVDPEOXO�FRQFUHW�6H�VWXGLD]?�DVWIHO��XQLWDWHD� GH� GLVF� IOH[LELO� GH� ��� FX� PRWRU� GH� DQWUHQDUH� D� GLVFKHWHL� FXSODW� SULQ� FXUHD� GHWUDQVPLVLH�XQLWDWHD�GH�GLVF�IOH[LELO�GH����FX�PRWRU�H[WUDSODW�FX�DQWUHQDUHD�FDSHWHORU�FX�EDQG?�HODVWLF?�XQLWDWHD�GH�GLVF�IOH[LELO�GH������FX�DQWUHQDUHD�FDSHWHORU�FX�>XUXE�I?U?�VIkU>LW2EVHUYD@LH� VH�UHPDUF?�GHRVHELULOH�GH�IRUPDUH�D�LPSXOVXOXL�GH�LQGH[��PRGXULOH�GH�GHWHFWDUH�DSLVWHL����D�SURWHF@LHL�OD�VFULHUH��VH�REVHUY?�FRQVWUXF@LD�FDSHWHORU�FX�>WHUJHUH�WXQHO��XQLWDWHD�GH�KDUG�GLVF�FX�DF@LRQDUHD�FDSHWHORU�FX�033�UDGLDO?�XQLWDWHD� GH� KDUG� GLVF� ,'(� FX� EUD@� RVFLODQW� DF@LRQDW� FX� 0FF� VHUYRSR]L@LRQDW�� FDUH� VHDOLPHQWHD]?��REVHUYkQGX�VH�PL>F?ULOH�FRPDQGDWH�GH�DXWRWHVWXO�XQLW?@LL�XQLWDWHD� GH� EDQG?� PDJQHWLF?�� XQGH� VH� UHPDUF?� PL>FDUHD� SH� YHUWLFDO?� D� FDSHWHORU� SHQWUXSR]L@LRQDUH�ILQ?�LPSULPDQWD�FX�PDUJDUHW?�FX�033�GH�DF@LRQDUH�D�PDUJDUHWHL�LPSULPDQW?�FX�DFH��VH�GHWDOLD]?�VLVWHPHOH�GH�DYDQV�DO�FDUXOXL��D�KkUWLHL��GHWHFWDUHD�PDUJLQLLGLQ�VWkQJD��WUDVHXO�KkUWLHL��DQWUHQDUHD�SDQJOLFLL�WX>DWH�VH�VHF@LRQHD]?�XQ�FDUWX>�JRO�GH�FHUQHDO?�GH�OD�LPSULPDQWHOH�FX�MHW�SHQWUX�D�YHGHD�FDSXO�FDUHFRQ@LQH�GX]HOH�GH�LPSULPDUH�VH�GHVIDFH�XQ�VLVWHP�FLOLQGUX��WRQHU�GH�OD�LPSULPDQWHOH�HOHFWURIRWRJUDILFH�VH�GHVIDFH�XQ�PRXVH�>L�VH�REVHUY?�VLVWHPHOH�GH�DF@LRQDUH�AQ�FRRUGRQDWH�>L�IRWRHOHPHQWHOH�VH�GHVIDFH�XQ�/$3723�;7�SHQWUX�D�VH�SXWHD�YHGHD�FLUFXLWHOH�QHFHVDUH�DFWLY?ULL�DIL>DMXOXL�FXFULVWDOH�OLFKLGH��WDVWDWXUD�>L�PRGXOHOH�GH�PHPRULH�5$0�DOLPHQWDWH�GH�OD�EDWHULH�WDEOHWD�GH�GLJLWL]DUH�FX�LQWHUID@?�VHULDO?�GLIHULWH�SO?FL� GH�ED]?� OD� FDUH� VH�REVHUY?�VLWDUHD�GLIHULWHORU� FRPSRQHQWH�� VRFOXUL�� �AQ� VSHFLDO=,)�=HUR�,QVHUW�)RUFH������ 5ROXO� SURVSHFWHORU� AQ� GHWHUPLQDUHD� FDUDFWHULVWLFLORU� >LSHUIRUPDQ@HORU�HFKLSDPHQWHORU�SHULIHULFH
D�$SDUDWXUD�QHFHVDU?0DL� PXOWH� VHWXUL� GH� SURVSHFWH� FRQ@LQkQG� FDUDFWHULVWLFL� >L� SHUIRUPDQ@H� DOH� FHORU� PDL� X]XDOHHFKLSDPHQWH�SHULIHULFH��KDUG�GLVFXUL�0)0�>L�,'(�FDUH�FRQ@LQ�GDWH�GHVSUH�WLPSLL�GH�DFFHV��ILDELOLWDWH��FRQVXP��HWF��LPSULPDQWH�� FDUH� FRQ@LQ� GDWH� GHVSUH� SURJUDPDUHD� XQRU�PRGXUL� VSHFLDOH� GH� OXFUX�� UH]ROX@LL�HWF� �FXSORDUH�YLGHR��FDUH�FRQ@LQ�GDWH�GHVSUH�SURJUDPDUHD�XQRU�PRGXUL�VSHFLDOH�GH�OXFUX�SORWWHUH�>L�LPSULPDQWH�FDUH�DX�>L�UHJLP�GH�SORWWHU��DGPLW�+3*/��XQLW?@L�GH�GLVF�IOH[LELO�>L�GH�EDQG?�PDJQHWLF?�PRQLWRDUH�SO?FL�GH�ED]?
E�0HUVXO�OXFU?ULL3URVSHFWHOH� VH� GLVWULEXLH� VWXGHQ@LORU� APSUHXQ?� FX� FkWH� XQ� VHW� GH� AQWUHE?UL� FDUH� FHU� GHH[HPSOX��FODVLILF?UL�GXS?�UH]ROX@LL�>L�SULQFLSLX�GH�IXQF@LRQDUH�D�HFKLSDPHQWHORU�FX�DIL>DUH�PDWULFLDO?�FRPSDUD@LL� AQWUH� GLIHULWH� WLSXUL� GH� KDUG� GLVFXUL� GXS?� YLWH]D� GH� WUDQVIHU�� ILDELOLWDWH�� WLPS� GHDFFHV��HWF�
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����6XUVH�GH�DOLPHQWDUH
D�$SDUDWXUD�QHFHVDU?�PRGXO�VSHFLDO�GH�ODERUDWRU�DXWRWUDQVIRUPDWRU�RVFLORVFRS���PXOWLPHWUH
E�(OHPHQWH�WHRUHWLFH2� VXUV?� OLQLDU? FRQVW?� GLQWU�XQ� WUDQVIRUPDWRU�� UHGUHVRU�� ILOWUX� >L� VWDELOL]DWRU� FX� HOHPHQW� GHUHJODUH�VHULH�VDX�SDUDOHO�2�VXUV?� AQ� FRPXWD@LH FRQVW?�GLQWU�XQ� WUDQVIRUPDWRU�� UHGUHVRU�� ILOWUX� >L� XQ� VWDELOL]DWRU� AQ� FDUHHOHPHQWXO�GH�UHJODUH�OXFUHD]?�AQ�UHJLP�GH�FRPXWD@LH��ILLQG�GHRELFHL�FRPDQGDW�GH�XQ�FLUFXLW�LQWHJUDWVSHFLDOL]DW�SULQWU�R�EXFO?�GH�UHDF@LH�2�VXUV?�FX�FRPXWD@LH�GH�OD�UH@HD FRQVW?�AQWU�XQ�UHGUHVRU�XUPDW�GH�XQ�HOHPHQW�GH�UHJODUH� AQUHJLP�GH�FRPXWD@LH�FDUH�OXFUHD]?�OD�WHQVLXQHD�UH@HOHL�>L�IUHFYHQ@D�LPSXV?�GH�XQ�FLUFXLW�VSHFLDOL]DW�)DFWRUXO� GH� XPSOHUH� DO� LPSXOVXULORU� GH� FRPDQG?� HVWH� YDULDELO� >L� FRPDQGDW� SULQWU�R� EXFO?� GHUHJODUH�$YDQWDMHOH�VXUVHORU�AQ�FRPXWD@LH(ILFLHQ@D�XQHL�VXUVH�AQ�FRPXWD@LH������������HVWH�PDL�PDUH�GHFkW�DO�XQHL�VXUVH�OLQLDUH����������GHRDUHFH�D�� WUDQ]LVWRUXO� GH� FRPXWD@LH� HVWH� AQ� VWDUH� GH� EORFDUH� VDX� VDWXUD@LH�� GHFL� SLHGHUL� GH� SXWHUHPLQLPH�E��IUHFYHQ@D�ULGLFDW?�OD�FDUH�VH�OXFUHD]?�GXFH�OD�PLF>RUDUHD�GLPHQVLXQLORU�FRQGHQVDWRDUHORU�>LWUDQVIRUPDWRUXOXL�'H]DYDQWDM��DSDU�SHUWXUED@LL� OD�LH>LUH�FX�PD[LPXO�GH�DPSOLWXGLQH�OD�IUHFYHQ@D�GH�FRPXWD@LH�DVXUVHL��FDUH�YRU�IL�SXVH�AQ�HYLGHQ@?�AQ�DFHDVW?�OXFUDUH�2EVHUYD@LL�SHQWUX�VXUVHOH�AQ�FRPXWD@LH�FX�FRPXWD@LH�GH�OD�UH@HD���&RQHFWDUHD�RVFLORVFRSXOXL�3ULPDUXO�WUDQVIRUPDWRUXOXL��WUDQ]LVWRUXO�GH�FRPXWD@LH�>L�7'$�����QX�VXQW�VHSDUDWH�JDOYDQLF�GH�UH@HD��3HQWUX�P?VXUDUHD�FX�RVFLORVFRSXO�VXUVD�WUHEXLH�DOLPHQWDW?�FXXQ�WUDQVIRUPDWRU�GH�VHSDUDUH�SHQWUX�D�SXWHD�FXSOD�PDVD�RVFLORVFRSXOXL���3XQHUHD�AQ�IXQF@LXQH�D�VXUVHL�DOLPHQWDUHD�GLUHFW?�GH�OD�UH@HD�GXFH�OD�GLVWUXJHUHD�WUDQ]LVWRUXOXL�GH�FRPXWD@LH�GDF?�H[LVW?�XQUHJODM�GHIHFWXRV�DO�VXUVHL��'H�DFHHD�VXUVD�VH�SRUQH>WH�FX�WHQVLXQH�UHGXV?�������9�F�D��>L�VH�IDFP?VXU?WRULOH�GH�IRUP?�DOH�VHPQDOXOXL��
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