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5H]XOWDWXO�GYV�
$ΌL FRPDQGDW XQ VHW GH WHVWH JHQHWLFH FDUH LQYHVWLJKHD]ă JHQHOH UHOHYDQWH SHQWUX
IDFWRULL FH LQIOXHQΌHD]ă JUHXWDWHD FRUSRUDOă� ,DWă vQ FRQWLQXDUH FRQFOX]LLOH WHVWHORU GYV�
JHQHWLFH�

�:HLJKW�6HQVRU �'HQXPLUHD�ΊWLLQΌLILFă� �5H]XOWDW�GH�ODERUDWRU
�*HQă�SHQWUX�JUHXWDWH�� �)$%3���UV�������� �*�*
�*HQă�SHQWUX�JUHXWDWH�� �33$5*��UV�������� �&�*
�*HQă�SHQWUX�JUHXWDWH�� �$'5%���UV�������� �$�*
�*HQă�SHQWUX�JUHXWDWH�� �$'5%���UV�������� �&�*
�*HQă�SHQWUX�JUHXWDWH�� �$'5%���UV����� �7�7
�*HQă�SHQWUX�JUHXWDWH�� �)72��UV�������� �$�$
�*HQă�SHQWUX�JUHXWDWH�� �$32$���UV����� �&�&
�*HQă�SHQWUX�JUHXWDWH�� �$32$���UV������� �*�$

7UHEXLH DYXW vQ YHGHUH IDSWXO Fă WUăVăWXULOH GYV� IL]LFH VXQW UH]XOWDWXO LQWHUDFΌLXQLORU FRPSOH[H
GLQWUH GLIHULWH JHQH� 7HQGLQΌD VSUH REH]LWDWH HVWH vQ PRG SDUWLFXODU LQIOXHQΌDWă GH DFHVWH
LQWHUDFΌLXQL� 5H]XOWDWHOH XQXL WHVW JHQHWLF VXQW IRDUWH GLILFLO GH LQWHUSUHWDW ΊL� DVWIHO�
JHQHWLFLHQLL QRΊWUL DX SUHJăWLW XQ UDSRUW SULQ FDUH HVWH H[SOLFDW HIHFWXO JOREDO DO SURILOXOXL GYV�
JHQHWLF�

$QDOL]D�FDX]HORU &kW�GH�SXWHUQLFă�HVWH�WHQGLQΌD�GYV��VSUH�REH]LWDWH"

7HQGLQΌD�GYV��JHQHWLFă�VSUH�REH]LWDWH��
�6&Ă=87Ă
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5H]XOWDWXO�GYV�� 3UHGLVSR]LWLD GYV� JHQHWLFă OD REH]LWDWH HVWH ULGLFDWă� 'LQ QHIHULFLUH�
JHQHOH GYV� DFΌLRQHD]ă vPSRWULYD SLHUGHULL vQ JUHXWDWH� $FHDVWă
WHQGLQΌă JHQHWLFă VH SRDWH JHVWLRQD SULQWU�XQ FRQWURO DWHQW DO
VWLOXOXL GH YLDΌă ΊL R DWHQΌLH VSRULWă DFRUGDWă UHJLPXOXL DOLPHQWDU ΊL
H[HUFLΌLXOXL�IL]LF�

��������



Ή7,,1Ă

5H]XPDWXO�ΊWLLQΌHL
����)$%3����3URWHLQD�LQWHVWLQDOă�FH�OHDJă�DFL]LL�JUDΊL����UV��������
��3URWHLQă FH OHDJă DFL]LL JUDΊL � �)$%3�� FXQRVFXWă ΊL FD SURWHLQD GH WLS LQWHVWLQDO FDUH OHDJă DFL]LL JUDVL �,�)$%3� HVWH R SURWHLQă
FDUH� vQ FD]XO RDPHQLORU� HVWH FRGLILFDWă GH JHQD )$%3�� 3URWHLQHOH LQWHUFHOXODUH FH OHDJă DFL]LL JUDΊL �)$%3V� DSDUΌLQ XQHL IDPLOLL
PXOWLJHQH FX DSURDSH �� GH PHPEUL LGHQWLILFDΌL� )$%3�XULOH VXQW GLYL]DWH vQ FHO SXΌLQ � WLSXUL GLVWLQFWH� GHQXPLWH WLSXO KHSDWLF�
LQWHVWLQDO ΊL� UHVSHFWLY� FDUGLDF� $FHVWHD IRUPHD]ă ����� SURWHLQH N'D ΊL VH FRQVLGHUă Fă SDUWLFLSă OD DEVRUEΌLH� OD PHWDEROLVPXO
LQWUDFHOXODU ΊL�VDX OD WUDQVSRUWXO GH DFL]L JUDΊL vQ ODQΌ OXQJ� $FHDVWă JHQă SUH]LQWă XQ SROLPRUILVP OD FRGRQXO �� FDUH D LGHQWLILFDW
R DOHOă GH FRGLILFDUH D DODQLQHL ΊL XQD GH FRGLILFDUH D WUHRQLQHL� 3URWHLQD 7KU��� HVWH DVRFLDWă FX R[LGDUHD FUHVFXWă D JUăVLPLORU ΊL
UH]LVWHQΌD�OD�LQVXOLQă�

�5(6 �*HQRWLS �323 ����3RVLELOH�UH]XOWDWH
�; �*�* ���� ��1LFLXQ�HIHFW
� �$�* ���� ��6HQVLELOLWDWH�FUHVFXWă�OD�JUăVLPL

�5LVF�FUHVFXW�GH�GHSR]LWDUH�GH�JUăVLPL�vQ�MXUXO�RUJDQHORU�
� �$�$ ��� ��6HQVLELOLWDWH�FUHVFXWă�OD�JUăVLPL

�5LVF�FUHVFXW�GH�GHSR]LWDUH�GH�JUăVLPL�vQ�MXUXO�RUJDQHORU�
����5HIHULQΌH
����-�%LRO�&KHP�������2FW����������������������(SXE������$XJ����7KH�SRO\PRUSKLVP�DW�FRGRQ����RI�WKH�)$%3��JHQH�LQFUHDVHV�IDW�DEVRUSWLRQ�LQ�KXPDQ
LQWHVWLQDO�H[SODQWV��/HY\�(��0pQDUG�'��'HOYLQ�(��6WDQ�6��0LWFKHOO�*��/DPEHUW�0��=LY�(��)HROL�)RQVHFD�-&��6HLGPDQ�(�

����-�/LSLG�5HV�������'HF����������������(IIHFWV�RI�DQ�$OD��7KU�SRO\PRUSKLVP�LQ�WKH�LQWHVWLQDO�IDWW\�DFLG�ELQGLQJ�SURWHLQ�RQ�UHVSRQVHV�WR�GLHWDU\�IDW�LQ
KXPDQV��3UDWOH\�5(��%DLHU�/��3DQ�'$��6DOEH�$'��6WRUOLHQ�/��5DYXVVLQ�(��%RJDUGXV�&�

����$UWHULRVFOHU�7KURPE�9DVF�%LRO�������2FW�����������������3RVWSUDQGLDO�OLSHPLF�UHVSRQVH�LV�PRGLILHG�E\�WKH�SRO\PRUSKLVP�DW�FRGRQ����RI�WKH�IDWW\�DFLG�
ELQGLQJ�SURWHLQ���JHQH��$JUHQ�--��9DOYH�5��9LGJUHQ�+��/DDNVR�0��8XVLWXSD�0�

����2EHV�5HV�������)HE�������������,QWHVWLQDO�)$%3��$��7�SRO\PRUSKLVP��DVVRFLDWLRQ�ZLWK�LQVXOLQ�UHVLVWDQFH�DQG�REHVLW\�LQ�ZRPHQ��$OEDOD�&��6DQWRV�-/�
&LIXHQWHV�0��9LOODUURHO�$&��/HUD�/��/LEHUPDQ�&��$QJHO�%��3pUH]�%UDYR�)�

����0HWDEROLVP�������'HF����������������&RPSDULVRQ�RI�WKH�DFXWH�UHVSRQVH�WR�PHDOV�HQULFKHG�ZLWK�FLV��RU�WUDQV�IDWW\�DFLGV�RQ�JOXFRVH�DQG�OLSLGV�LQ
RYHUZHLJKW�LQGLYLGXDOV�ZLWK�GLIIHULQJ�)$%3��JHQRW\SHV��/HIHYUH�0��/RYHMR\�-&��6PLWK�65��'HODQ\�-3��&KDPSDJQH�&��0RVW�00��'HQNLQV�<��GH�-RQJH�/�
5RRG�-��%UD\�*$�

����0HWDEROLVP�������'HF����������������&RPSDULVRQ�RI�WKH�DFXWH�UHVSRQVH�WR�PHDOV�HQULFKHG�ZLWK�FLV��RU�WUDQV�IDWW\�DFLGV�RQ�JOXFRVH�DQG�OLSLGV�LQ
RYHUZHLJKW�LQGLYLGXDOV�ZLWK�GLIIHULQJ�)$%3��JHQRW\SHV��/HIHYUH�0��/RYHMR\�-&��6PLWK�65��'HODQ\�-3��&KDPSDJQH�&��0RVW�00��'HQNLQV�<��GH�-RQJH�/�
5RRG�-��%UD\�*$�
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&kWă�PDVă�PXVFXODUă�SLHUGHΌL�DWXQFL�FkQG�UHGXFHΌL�FDORULLOH"��
�38,1Ă

� �
08/7Ă

s

���������



2%(=,7$7(

*HQHOH�ΊL�VXFFHVXO�XQXL�SURJUDP�GH�VOăELUH
2EH]LWDWHD HVWH R SUREOHPă vQ FUHΊWHUH vQ ΌăULOH LQGXVWULDOL]DWH ΊL HVWH GHWHUPLQDWă GH
R FRPELQDΌLH GH IDFWRUL� DOLPHQWDΌLD QHFRUHVSXQ]ăWRDUH� OLSVD DFWLYLWăΌLL IL]LFH ΊL
SUHGLVSR]LΌLD�JHQHWLFă�

&X PXOWă YUHPH vQ XUPă� DWXQFL FkQG
VWUăPRΊLL QRΊWUL HUDX YkQăWRUL ΊL FXOHJăWRUL
FDUH DYHDX QHYRLH GH ILHFDUH VXUVă GLVSRQLELOă
GH KUDQă� FDSDFLWDWHD GH D VWRFD H[FHVXO GH
FDORULL UHSUH]HQWD R IXQFΌLH YLWDOă SHQWUX
VXSUDYLHΌXLUH� &X WRDWH DFHVWHD� vQ SUH]HQW�
VWLOXO QRVWUX GH YLDΌă ΊL VXUVHOH GH KUDQă DX
VXIHULW WUDQVIRUPăUL PDMRUH� DVWIHO vQFkW
DFHVWH WUăVăWXUL JHQHWLFH SHULFOLWHD]ă
VăQăWDWHD PXOWRU RDPHQL� 0kQFăP SUHD PXOW
ΊL QX GHVIăΊXUăP VXILFLHQWă DFWLYLWDWH IL]LFă�
SULQ XUPDUH� OD QLYHOXO VRFLHWăΌLL PRGHUQH D
VSRULW ULVFXO REH]LWăΌLL� ÌQ SOXV IDΌă GH DFHDVWă
WHQGLQΌă JHQHUDOă� vQ IXQFΌLH GH FRQVWLWXΌLD
JHQHWLFă SURSULH� LQGLYL]LL YRU IL VXSXΊL XQXL
ULVF PDL PDUH VDX PDL PLF GH DSDULΌLH D
REH]LWăΌLL� %LQHvQΌHOHV� UHJLPXO DOLPHQWDU
MRDFă� GH DVHPHQHD� XQ URO LPSRUWDQW�
6WXGLLOH DX DUăWDW Fă HOHPHQWHOH GLQ
FRPSR]LΌLD UHJLPXOXL DOLPHQWDU SRW DYHD WRW
DWkWD LQIOXHQΌă DVXSUD JUHXWăΌLL FRUSRUDOH FD
ΊL QXPăUXO GH FDORULL FRQVXPDWH� 6SUH
H[HPSOX� SHUVRDQHOH FDUH FRQVXPă R
FDQWLWDWH SURSRUΌLRQDO PDL PDUH GH JUăVLPL
SURYHQLWH GLQ DOLPHQWHOH FRQVXPDWH ΊL
SURSRUΌLRQDO� R FDQWLWDWH PLFă GH YLWDPLQH ΊL
PLQHUDOH� VXQW PDL SUHGLVSXVH OD REH]LWDWH
FRPSDUDWLY FX SHUVRDQHOH FDUH DX XQ UHJLP
DOLPHQWDU PDL HFKLOLEUDW� 6WLOXO GH YLDΌă
UHSUH]LQWă XQ DOW IDFWRU GH ULVF DO DSDULΌLHL
REH]LWăΌLL� GDU UROXO SUHGLVSR]LWLHL JHQHWLFH
GHYLQH GLQ FH LQ FH PDL FODU� ÌQ SUH]HQW�
RDPHQLL GH VWLLQΌă FRQVLGHUă Fă XQ SURFHQW GH
DSUR[LPDWLY ��� GLQ ULVFXO GH DSDULΌLH DO
REH]LWăΌLL HVWH PRΊWHQLW� LPSOLFkQG DVWIHO
UăGăFLQL JHQHWLFH� 3HUVRDQHOH FDUH VXQW
SUHGLVSXVH OD REH]LWDWH GH OD QDΊWHUH VH
FRQIUXQWă FX GLILFXOWăΌL PXOW PDL PDUL SHQWUX

D�ΊL PHQΌLQH R JUHXWDWH QRUPDOă GHFkW
SHUVRDQHOH FDUH QX VXQW SUHGLVSXVH OD
REH]LWDWH� 7RWXΊL� WUHEXLH DYXWă vQ YHGHUH
LPSRUWDQΌD PHQΌLQHULL XQHL JUHXWăΌL QRUPDOH�
GHRDUHFH PXOWH DIHFΌLXQL RELΊQXLWH VXQW
GLUHFW DVRFLDWH FX REH]LWDWHD� ÌQ VSHFLDO�
JUăVLPHD DEGRPLQDOă LQWHUQă HVWH DFWLYă GLQ
SXQFW GH YHGHUH PHWDEROLF ΊL FRQWULEXLH OD
DSDULΌLD XQHL JDPH ODUJL GH DIHFΌLXQL�
$IHFΌLXQLOH XUPăWRDUH FRQVWLWXLH IDFWRUL GH
ULVF VHPQLILFDWLYL vQ FD]XO GH]YROWăULL
REH]LWăΌLL�

‰��+LSHUWHQVLXQH��WHQVLXQH�DUWHULDOă�ULGLFDWă�
‰��'LDEHW�]DKDUDW�GH�WLS����OD�DGXOΌL�
‰��5HIOX[�DFLG
‰��%ROL�GH�LQLPă
‰��$WHURVFOHUR]ă
‰��$FFLGHQW�YDVFXODU�FHUHEUDO
‰��&DQFHU�OD�VkQ
‰��$UWULWH
‰��'XUHUL�DUWLFXODUH
‰��%ROL�GHJHQHUDWLYH�DOH�FRORDQHL�YHUWHEUDOH
‰��'HIRUPăUL�DOH�SLFLRUXOXL
‰��$IHFΌLXQL�DOH�YH]LFLL�ELOLDUH
‰��*XWă
‰��$SQHH�vQ�VRPQ
‰��7URPER]ă�YHQRDVă
‰��7XOEXUăUL�FRJQLWLYH
‰��'HPHQΌă
‰��%RDOD�$O]KHLPHU
‰��$IHFΌLXQL�DOH�DSDUDWXOXL�ORFRPRWRU��LQFOXVLY
DIHFΌLXQL�DOH�DUWLFXODWLLORU��DOH�PXΊFKLORU�
UXSWXUL�OLJDPHQWDUH��WHQGLQLWH��EXUVLWH�
GHIRUPăUL�RVRDVH�VDX�DOH�FRORDQHL�YHUWHEUDOH�
KHUQLL�GH�GLVF�ΊL�WXOEXUăUL�GH�FUHΊWHUH�D�RDVHORU
OD�FRSLL�ΊL�DGROHVFHQΌL��

8QHOH SHUVRDQH UăPkQ VODEH FKLDU ΊL vQ FD]XO
vQ FDUH VH VXSXQ vQ PRG SHUPDQHQW XQXL VWLO
GH YLDΌă QHVăQăWRV� vQ WLPS FH DOWH SHUVRDQH

���������
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7LSXO�FDUH�DUGH�FDUERKLGUDΌL�VDX�JUăVLPL"
6WUăPRΊLL QRΊWUL HUDX YkQăWRUL ΊL FXOHJăWRUL FDUH VH KUăQHDX FX R FDQWLWDWH PDUH GH SHΊWH ΊL
FDUQH� DΊD vQFkW� GLHWD ORU HUD ERJDWă vQ JUăVLPL ΊL SURWHLQH� 0DL WkU]LX� DWXQFL FkQG DJULFXOWXUD D
OXDW DPSORDUH� PDMRULWDWHD RDPHQLORU D vQFHSXW Vă FRQVXPH DOLPHQWH ERJDWH vQ FDUERKLGUDΌL�
*HQHOH QRDVWUH V�DX DGDSWDW GRDU SDUΌLDO OD DFHVWH WUDQVIRUPăUL UDGLFDOH DOH VXUVHORU DOLPHQWDUH�
$VWIHO� DQXPLΌL RDPHQL VXQW vQ FRQWLQXDUH SURJUDPDΌL GLQ SXQFW GH YHGHUH JHQHWLF Vă �DUGă
JUăVLPL�� 2UJDQLVPXO DFHVWRUD SRDWH SURFHVD JUăVLPL ΊL SURWHLQH� GDU HVWH DIHFWDW UDSLG GH
REH]LWDWH DWXQFL FkQG LQWUă vQ FRQWDFW FX PDUL FDQWLWăΌL GH FDUERKLGUDΌL� $OWH SHUVRDQH VXQW
FODVLILFDWH GLQ SXQFW GH YHGHUH JHQHWLF FD �WLSRORJLL FDUH DUG FDUERKLGUDΌL�� ÌQ FD]XO DFHVWRUD�
FDUERKLGUDΌLL SUH]LQWă XQ LPSDFW PLQRU DVXSUD JUHXWăΌLL� GDU SRW GHYHQL vQ VFXUW WLPS REH]L
GDFă VH VXSXQ XQXL UHJLP ERJDW vQ JUăVLPL� $QDOL]D GXPQHDYRDVWUă D FRQGXV OD XUPăWRUXO
UH]XOWDW�

7LSXO�GYV�� 7,38/�0,;7��,�

&UHΊWHΌL�vQ�JUHXWDWH�GH�OD�FDUERKLGUDΌL"��
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&UHΊWHΌL�vQ�JUHXWDWH�GH�OD�JUăVLPL"��
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ÌQ�FD]XO�GYV���SURWHLQHOH�FDX]HD]ă�VXSUDSRQGHUDOLWDWH"��
�18�35($
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6ăQăWDWHD�ΊL��(IHFWXO�GH�<R�<R�
6WXGLLOH DX GHPRQVWUDW Fă XQLL RDPHQL UHYLQ OD JUHXWDWHD LQLΌLDOă PXOW PDL UDSLG GHFkW DOΌLL�
GXSă SDUFXUJHUHD XQHL GLHWH GH VXFFHV� $FHDVWă GLIHUHQΌă HVWH FRQWURODWă GH JHQHOH QRDVWUH�
SULQ XUPDUH� XQHOH SHUVRDQH WUHEXLH Vă ILH PDL GLVFLSOLQDWH GHFkW DOWHOH SHQWUX D PHQΌLQH vQ
SHUPDQHQΌă R JUHXWDWH VăQăWRDVă� ÌQ SOXV� JHQHOH GHWHUPLQă ORFXULOH XQGH HVWH GHSR]LWDWă
JUăVLPHD�vQ�RUJDQLVPHOH�QRDVWUH�

7LSXO�GYV�� 7,3�()(&7�<2�<2�387(51,&

&kW�GH�SXWHUQLF�HVWH�HIHFWXO�GH��\R�\R��OD�GYV�"��
�6&Ă=87Ă

� �
387(51,&Ă

s

5H]XOWDW� 9ă FDUDFWHUL]DΌL SULQWU�XQ HIHFW \R�\R SXWHUQLF� FHHD FH vQVHDPQă Fă�
GLQ QHIHULFLUH� YHΌL OXD UDSLG vQ JUHXWDWH GXSă R GLHWă UHXΊLWă� GDFă
YHΌL UHYHQL OD RELFHLXULOH DQWHULRDUH� 3HQWUX GYV� HVWH GHRVHELW GH
LPSRUWDQW�Vă�Yă�VFKLPEDΌL�GHILQLWLY�VWLOXO�GH�YLDΌă�ΊL�GLHWD�

7LSXO�GYV�� 7,38/�&8�25*$1(�&8�1,9(/�6325,7�'(�*5Ă6,0(

*UăVLPHD�HVWH�GHSR]LWDWă�PDL�PXOW�vQ�MXUXO�RUJDQHORU"��
�18�35($

� �
(;7(16,9

s

5H]XOWDW� 'HSR]LWHOH GH JUăVLPH GH SH PHPEUHOH LQIHULRDUH� ΊROGXUL ΊL IHVH QX
RIHUă R LPDJLQH SOăFXWă� GDU GLQ SXQFW GH YHGHUH DO VăQăWDΌLL DFHVWHD
VXQW FRQVLGHUDWH PXOW PDL VăQăWRDVH GHFkW GHSR]LWHOH GH JUăVLPH
GLQ MXUXO RUJDQHORU YLWDOH� 'DWRULWă JHQHORU� RUJDQLVPXO GYV� DUH
WHQGLQΌD Vă GHSR]LWH]H vQ PRG H[FHVLY JUăVLPHD vQ MXUXO RUJDQHORU
GHFkW vQ FD]XO SHUVRDQHORU FX DOW WLS GH JHQH� $FHDVWD vQVHDPQă Fă
SLHUGHUHD vQ JUHXWDWH QX UHSUH]LQWă GRDU XQ PLMORF GH D DUăWD PDL
ELQH��FL�DUH�ΊL�XQ�LPSDFW�PDMRU�DVXSUD�VăQăWăΌLL�JHQHUDOH�

���������
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$QDOL]ă�FRPSRUWDPHQWDOă
*HQHOH FRQWUROHD]ă VHQ]DΌLD GH IRDPH ΊL SH FHD GH VDΌLHWDWH� 'LQ FDX]D GLIHUHQΌHORU JHQHWLFH�
XQHOH SHUVRDQH UHVLPW PDL SXWHUQLF GHFkW DOWHOH� VHQ]DΌLD GH IRDPH� GXSă SHULRDGH vQGHOXQJDWH
vQ FDUH QX DX DFFHV OD KUDQă� *HQHOH QH SRW� GH DVHPHQHD� vQΊHOD Vă FRQVXPăPPDL PXOWH FDORULL
OD�ILHFDUH�PDVă��7HVWXO�GXPQHDYRDVWUă�JHQHWLF�DUH�XUPăWRUXO�UH]XOWDW�

7LSXO�GYV�� 7,38/�&8�6(1=$,(�'(�)2$0(�387(51,&Ă

&kW�GH�LQWHQVă�HVWH�VHQ]DΌLD�GH�IRDPH"��
�6&Ă=87Ă

� �
387(51,&Ă

s

5H]XOWDW� 3HUVRDQHOH FX JHQH DVHPăQăWRDUH FX DOH GYV� WLQG Vă ILH DIHFWDWH
PDL PXOW GH VHQ]DΌLD GH IRDPH GHFkW SHUVRDQHOH FX DOW WLS GH JHQH�
$FHDVWă WUăVăWXUă YD IDFH FD UHGXFHUHD FDORULLORU �SULQ UHGXFHUHD
DOLPHQWHORU FRQVXPDWH� Vă ILH PXOW PDL GLILFLOă SHQWUX GYV� 5DSRUWXO
YD SUH]HQWD PDL GHSDUWH LQVWUXFΌLXQLOH GHVSUH FH WUHEXLH Vă IDFHΌL
SHQWUX�D�IDFH�IDΌă�PDL�ELQH�DFHVWXL�DVSHFW�

7LSXO�GYV�� 7,38/�&8�6(1=$,(�'(�6$,(7$7(�387(51,&Ă

&kW�GH�LQWHQVă�HVWH�VHQ]DΌLD�GH�VDΌLHWDWH"��
�6&Ă=87Ă

� �
387(51,&Ă

s

5H]XOWDW� 6HQ]DΌLD GYV� GH VDΌLHWDWH HVWH PXOW PDL SXWHUQLFă GHFkW vQ FD]XO
SHUVRDQHORU FX DOW WLS GH JHQH� $FHVW OXFUX Yă DMXWă Vă HYLWDΌL
VXSUDDOLPHQWDUHD�ΊL�Vă�DVLJXUDΌL�SDX]H�PDL�OXQJL�vQWUH�PHVH�

���������
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0XΊFKL��FDORULL�ΊL�H[HUFLΌLL�IL]LFH
2UJDQLVPXO DUH QHYRLH GH R DQXPLWă FDQWLWDWH GH HQHUJLH �FDORULL� SH ]L FD ΊL FRPEXVWLELO SHQWUX
PXΊFKL ΊL RUJDQH� ÌQ PRPHQWXO vQ FDUH RUJDQLVPXO QX REΌLQH VXILFLHQWH FDORULL GLQ DOLPHQWH�
DFHVWD H[WUDJH HQHUJLH GLQ UH]HUYHOH GH JUăVLPH� IDSW FH GXFH OD R VFăGHUH vQ JUHXWDWH� 'LQ
QHIHULFLUH� DFHVW SURFHV DIHFWHD]ă vQ HJDOă PăVXUă PXΊFKLL ΊL DOWH ΌHVXWXUL� FHHD FH QX HVWH GH
GRULW� 8QHOH SHUVRDQH SUH]LQWă WUăVăWXUL JHQHWLFH FDUH SHUPLW RUJDQLVPXOXL ORU Vă XWLOL]H]H vQ
PRG GHVWXO GH HILFLHQW UH]HUYHOH GH JUăVLPH GH FDUH GLVSXQ� DVWIHO vQFkW� SULQWU�XQ UHJLP
KLSRFDORULF� SRW SLHUGH vQ JUHXWDWH IRDUWH XΊRU� $OWH WUăVăWXUL JHQHWLFH SHUPLW PDL JUHX
SLHUGHUHD vQ JUHXWDWH SULQWU�R DOLPHQWDΌLH PDL SRQGHUDWă� 7HVWXO GYV� JHQHWLF D GXV OD
XUPăWRDUHOH�UH]XOWDWH�

7LSXO�GYV�� 7,38/�3,(5'(5,,�086&8/$5(�02'(5$7(

&kWă�PDVă�PXVFXODUă�SLHUGHΌL�DWXQFL�FkQG�UHGXFHΌL�FDORULLOH"��
�38,1Ă

� �
08/7Ă

s

5H]XOWDW� 'DWRULWă JHQHORU� RUJDQLVPXO GYV� YD UHGXFH UDSLG ΌHVXWXO PXVFXODU
ΊL DGLSRV DWXQFL FkQG UHGXFHΌL DSRUWXO FDORULF ]LOQLF� 3ULQ XUPDUH�
HVWH IRDUWH LPSRUWDQW SHQWUX GYV� Vă vQFHSHΌL XQ SURJUDP GH
FRQVWUXFΌLH GH PDVă PXVFXODUă SHQWUX FD vPSUHXQă FX GLHWD
KLSRFDORULFă�Vă�Yă�PHQWLQHΌL�PDVD�PXVFXODUă�

7LSXO�GYV�� 7,38/�&$/25,&�Ή,�$/�(;(5&,,,/25�),=,&(
&DUH�HVWH�VWUDWHJLD�GYV��FHD�PDL�HILFLHQWă�SHQWUX�D�SLHUGH�vQ
JUHXWDWH"��
�5(675,&,$
&$/25,&Ă

� �
(;(5&,,,�),=,&(

s

��������NFDO�]L�UHGXFΌLH �����NFDO�]L�D�IL�DUV�

5H]XOWDW� 2UJDQLVPXO GYV� HVWH PRGHUDW VXE DVSHFWXO HILFLHQΌHL GH D H[WUDJH
HQHUJLH GLQ GHSR]LWHOH GH JUăVLPH� vQ WLPSXO H[HUFLΌLLORU IL]LFH�
$FHDVWD vQVHDPQă Fă YHΌL SLHUGH PRGHUDW vQ JUHXWDWH� SH SDUFXUVXO
HIRUWXOXL IL]LF� LDU XQ SURJUDP PRGHUDW GH H[HUFLΌLL IL]LFH HVWH
VXILFLHQW SHQWUX SURILOXO GYV� JHQHWLF� 'H DVHPHQHD� YHΌL EHQHILFLD
PRGHUDW GH SH XUPD XQHL GLHWH DOLPHQWDUH KLSRFDORULFH� GHRDUHFH
RUJDQLVPXO GYV� VH DGDSWHD]ă PRGHUDW OD XQ UHJLP DOLPHQWDU
KLSRFDORULF� $FHVW OXFUX vQVHDPQă Fă FHO PDL ELQH SHQWUX GYV� HVWH Vă
Yă VXSXQHΌL XQXL SURJUDP GH VOăELW D[DW DWkW SH H[HUFLΌLX IL]LF� FkW ΊL
SH�UHJLP�DOLPHQWDU�

���������
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6ă�vQΌHOHJHP�FHOH�WUHL�HWDSH
(WDSD�GH�SLHUGHUH�vQ�JUHXWDWH����

$WkWD WLPS FkW QX DWLQJHΌL ΌLQWD GH JUHXWDWH GRULWă� Yă DIODΌL vQ HWDSD �SLHUGHULL vQ JUHXWDWH� ΊL
WUHEXLH Vă XUPDΌL LQVWUXFΌLXQLOH DIHUHQWH DFHVWHL HWDSH� $FHVW VWDGLX SRDWH IL SXΌLQ SURYRFDWRU�
GHRDUHFH�JUHXWDWHD�GYV��VH�UHGXFH�UDSLG�

(WDSD�GH�DGDSWDUH����

2GDWă FH DΌL DWLQV QLYHOXO GH JUHXWDWH GRULW� vQFHSHΌL HWDSD GH DGDSWDUH� FDUH GXUHD]ă �
VăSWăPkQL� ÌQ DFHDVWă HWDSă� RUJDQLVPXO GYV� VH DGDSWHD]ă WUHSWDW OD XQ QXPăU VSRULW GH
FDORULL�

(WDSD�GH�VWDELOL]DUH����

'XSă FH DΌL UHXΊLW Vă DMXVWDΌL WUHSWDW QXPăUXO GH FDORULL ]LOQLFH� YHΌL vQFHSH HWDSD GH VWDELOLWDWH�
ÌQ DFHDVWă HWDSă� YHΌL XUPD XQ SURJUDP VLPSOX GH H[HUFLΌLL IL]LFH ΊL YHΌL vQYăΌD H[DFW FH IHO GH
DOLPHQWH ΊL FH FDQWLWDWH DQXPH SXWHΌL Vă FRQVXPDΌL� 9HΌL vQYăΌD� GH DVHPHQHD� FXP Vă
UHVSHFWDΌL XQ UHJLP DOLPHQWDU FDUH Vă Yă PHQΌLQă R JUHXWDWH VWDELOă� IăUă Vă UHQXQΌDΌL OD
DOLPHQWHOH SH FDUH OH DJUHDΌL� 'DFă DYHΌL GHMD JUHXWDWHD RSWLPă ΊL GRULΌL Vă DIODΌL FXP Vă Yă
vPEXQăWăΌLΌL�QXWULΌLD��SXWHWL�vQFHSH�LPHGLDW�FX�HWDSD�GH�VWDELOLWDWH�

$FHDVWă�GLDJUDPă
SUH]LQWă�FHHD�VH

vQWkPSOă�vQ�ILHFDUH
HWDSă��IDSWXO�Fă�OD
vQFHSXW�SLHUGHΌL�vQ
JUHXWDWH��DSRL�Yă

PHQΌLQHΌL�FRQWLQXX
QRXD�JUHXWDWH

REΌLQXWă�*UHXWDWH

7LPS

���������



&UHDΌL�Yă�XQ�SURJUDP�GH�DQWUHQDPHQW
'DFă Y�DΌL GHFLV DVXSUD VSRUWXULORU SUHIHUDWH� DVXSUD GXUDWHL ΊL QXPăUXOXL ΊHGLQΌHORU QHFHVDUH� SXWHΌL
vQWRFPL XQ SODQ GHWDOLDW GH DQWUHQDPHQW� ,QWURGXFHΌL VSRUWXO SUHIHUDW VL GXUDWD vQ WDEHOXO GH OD
ILQDOXO EURΊXULL ΊL DVLJXUDΌL�Yă Fă YHΌL SDUWLFLSD OD QXPăUXO QHFHVDU GH ΊHGLQΌH GH DQWUHQDPHQW SH
VăSWăPkQă�

ÌQ XOWLPHOH SDJLQL DOH DFHVWHL EURΊXUL� YHΌL JăVL WDEHOXO SHQWUX SODQLILFDUHD
SURJUDPXOXL�GH�H[HUFLΌLL�IL]LFH�

([HPSOX�GH�SODQ�GH�H[HUFLΌLL�IL]LFH�FX���ΊHGLQΌH�SH�VăSWăPkQă

7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��
7LS�GH�VSRUW��

ΉHGLQΌH�GH�DQWUHQDPHQW�SH�VăSWăPkQă

����0HGLD�GH�NFDO�]L

�/XQL �0DUΌL �0LHUFXUL �-RL
� �7LS�GH�VSRUW�� �7LS�GH�VSRUW�� �7LS�GH�VSRUW��
� �FHO�SXΌLQ����PLQ �FHO�SXΌLQ����PLQ �FHO�SXΌLQ����PLQ
� � � �

�9LQHUL �6kPEăWă �'XPLQLFă
� � �

� � �

� � �

���������
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3ODQLILFDUHD�GLHWHL�GXPQHDYRDVWUă
3HQWUX�SODQLILFDUHD�GLHWHL��WUHEXLH�Vă�IDFHP�FkWHYD�FDOFXOH�SHQWUX�GXPQHDYRDVWUă�

3DVXO����&kWH�FDORULL�VXQW�QHFHVDUH�SH�]L"

ÌQ�IXQFΌLH�GH�JHQHOH�GXPQHDYRDVWUă��QX�WUHEXLH�Vă�GHSăΊLWL�XUPăWRUXO�QXPăU�GH�FDORULL�SH�]L

�1HFHVDUXO
GXPQHDYRDVWUă�]LOQLF
SHQWUX�R�JUHXWDWH

VWDELOă

���� �5HGXFHUHD�FDORULLORU�vQ
IXQFΌLH�GH�JHQHOH

SURSULL�

���� �&DORULLOH
GXPQHDYRDVWUă

]LOQLFH�SH�SDUFXUVXO
(WDSHL��

������NFDO �� �����NFDO � ������NFDO

3DVXO����&XP�DU�WUHEXL�GLVWULEXLWH�FDORULLOH"

$QDOL]D GYV� JHQHWLFă LQGLFă IDSWXO Fă YHΌL OXD vQ JUHXWDWH DWkW SULQ FRQVXPXO GH JUăVLPL� FkW ΊL
SULQ FHO GH FDUERKLGUDΌL� 3ULQ XUPDUH� WUHEXLH Vă ILΌL DWHQW�ă� Vă PHQΌLQHΌL XQ HFKLOLEUX vQWUH
JUăVLPL��FDUERKLGUDΌL�ΊL�SURWHLQH��8UPăWRDUHD�UHSDUWL]DUH�Yă�YD�PD[LPL]D�SLHUGHUHD�vQ�JUHXWDWH�

�7LSXO�GH�FDORULL �'LVWULEXΌLD�RSWLPă �1XPăUXO�PD[LP
SH�]L

�1XPăUXO�SHU
SURGXV

DOLPHQWDU
�&DUERKLGUDΌL ��������� �DSUR[������������J �������J
�*UăVLPL ��������� �DSUR[����������J �����J
�3URWHLQH ��������� �DSUR[����������J �����J
�NFDO �� �DSUR[�������������

NFDO
��������NFDO

���������



3DVXO����&XP�IXQFΌLRQHD]ă�VLVWHPXO�SURGXVHORU�DOLPHQWDUH"

'XPQHDYRDVWUă GH FDORULL� FDORULLOH SHUPLVH ]LOQLF ΊL FDQWLWDWHD GRULWă GH JUăVLPL� FDUERKLGUDΌL
ΊL SURWHLQH� SHQWUX D FDOFXOD FDQWLWDWHD LGHDOă SHQWUX GXPQHDYRDVWUă GLQ ILHFDUH SURGXV
HOLPHQWDU� 6LVWHPXO Yă FDOFXOHD]ă OD QLYHO SHUVRQDO FDQWLWDWHD SRWULYLWă GLQ ILHFDUH SURGXV
DOLPHQWDU��vQ�IXQFΌLH�GH�SURILOXO�JHQHWLF�SURSULX�

ÌQ FD]XO vQ FDUH XQ SURGXV LQFOXGH FDORULL FDUH VXQW QHIDYRUDELOH JHQHORU
GXPQHDYRDVWUă

'DFă XQ SURGXV DOLPHQWDU LQFOXGH FDORULL FDUH VXQW QHIDYRUDELOH JHQHORU GXPQHDYRDVWUă�
VLVWHPXO YD UHGXFH FDQWLWDWHD SH FDUH R FRQVXPDΌL SkQă FkQG QX YD PDL DYHD XQ HIHFW
VHPQLILFDWLY DVXSUD GLHWHL ]LOQLFH JHQHUDOH� 3ULQ XUPDUH� FKLDU GDFă SURGXVXO QX HVWH SRWULYLW
SHQWUX�JHQHOH�GXPQHDYRDVWUă��SXWHΌL�WRWXΊL�Vă�vO�FRQVXPDΌL�vQ�FDQWLWDWHD�PLFă�UHFRPDQGDWă�

ÌQ FD]XO vQ FDUH XQ SURGXV LQFOXGH FDORULL FDUH VXQW FRQVLGHUDWH RSWLPH
SHQWUX�JHQHOH�GXPQHDYRDVWUă

3H GH DOWă SDUWH� GDFă XQ SURGXV DOLPHQWDU LQFOXGH FDORULL RSWLPH SHQWUX JHQHOH
GXPQHDYRDVWUă� VLVWHPXO VSRUHΊWH FDQWLWDWHD DFHOXL SURGXV SHQWUX D FRQVXPD R FDQWLWDWH PDL
PDUH GLQ DFHO HOHPHQW� $WXQFL FkQG FRQVXPDΌL FDQWLWăΌL PDUL GH DOLPHQWH FDUH Yă VXQW
UHFRPDQGDWH ΊL GRDU FDQWLWăΌL PLFL GLQ SURGXVHOH FDUH QX Yă VXQW UHFRPDQGDWH� GLHWD
GXPQHDYRDVWUă�YD�IL�HFKLOLEUDWă�vQ�PRG�FRUHVSXQ]DWRU�

'LVWULEXΌLD�FRUHVSXQ]ăWRDUH

���������
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(WDSD�GH�DMXVWDUH�ΊL�HWDSD�GH�VWDELOLWDWH
2GDWă DWLQVă JUHXWDWHD GRULWă� WUHFHΌL OD HWDSD GH DMXVWDUH FDUH PDL GXUHD]ă �
VăSWăPkQL� ÌQ DFHDVWă HWDSă� RUJDQLVPXO GYV� VH DFRPRGHD]ă WUHSWDW FX XQ QXPăU PDL
PDUH�GH�FDORULL�

2ELHFWLYXO HVWH DFHOD GH D QH vQGUHSWD FăWUH XQ VHW PDL VLPSOX ΊL VXVWHQDELO GH H[HUFLΌLL IL]LFH ΊL
GH�D�FUHΊWH�VăSWăPkQDO�QXPăUXO�DOLPHQWHORU�

ÌQ WLPSXO HWDSHL GH SLHUGHUH vQ JUHXWDWH DΌL FRQVXPDW PDL SXΌLQH FDORULL GHFkW DΌL XWLOL]DW ΊL
DVWIHO� DΌL SLHUGXW SUDFWLF vQ JUHXWDWH� 3HQWUX D SUHYHQL HIHFWXO GH <R�<R� DFXP WUHEXLH Vă
FUHΊWHP XΊRU QXPăUXO ]LOQLF UHODWLY GH FDORULL� 3ULQ XUPDUH� WUHEXLH Vă DMXVWăP QXPăUXO
DOLPHQWHORU GLQ DFHVW WDEHO ΊL Vă FRQFHSHP QRXO SODQ QXWULΌLRQDO� 6H SRDWH H[WLQGH SODQXO
H[LVWHQW�VDX�VH�SRDWH�FRQFHSH�XQXO�QRX�FX�R�QRXă�OLVWă�

1XPăUXO�DOLPHQWHORU�SHQWUX�HWDSD�XUPăWRDUH�

�(WDSD �3URGXVH�DOLPHQWDUH�SH�]L
�(WDSD�GH�DGDSWDUH���6ăSWăPkQD��� ���
�(WDSD�GH�DGDSWDUH���6ăSWăPkQD��� ���
�(WDSD�GH�VWDELOL]DUH� ���

'DFă XUPDΌL DFHVWH LQVWUXFΌLXQL� Yă YHΌL PHQΌLQH vQ PRG SHUPDQHQW JUHXWDWHD ΊL YHΌL UăPkQH
VODE�ă� IăUă SUHD PDUH HIRUW� ÌQ FD]XO vQ FDUH� SHULRGLF� FRQVXPDΌL FHYD PDL PXOWH DOLPHQWH�
SHQWUX FD Vă DUGHΌL FDORULLOH VXSOLPHQWDUH� IDFHΌL PDL PXOWH H[HUFLΌLL IL]LFH� 3HQWUX D Yă
PRQLWRUL]D JUHXWDWHD SH WHUPHQ OXQJ� FkQWăULΌL�Yă vQ SULPD ]L D ILHFăUHL OXQL� 'DFă DΌL FkΊWLJDW vQ
JUHXWDWH IăUă Vă Yă GRULΌL DFHVW OXFUX� UHQXQΌDΌL OD XQ VLQJXU SURGXV GLQ DOLPHQWHOH SH FDUH OH
FRQVXPDΌL ]LOQLF� 'DFă DΌL SLHUGXW vQ JUHXWDWH� DGăXJDΌL XQ DOLPHQW ]LOQLF� $VWIHO� Yă YHΌL SXWHD
PHQΌLQH�DSRUWXO�FDORULF�RSWLP�ΊL�Yă�YHΌL�PHQΌLQH�JUHXWDWHD�FRQVWDQWă�vQ�WLPS�

���������



1XWULWLRQ�6HQVRU
8Q�SODQ�GH�GLHWă�HVWH�OD�IHO�GH�XQLF�FD�ΊL�GYV��FD�SHUVRDQă�

��&H�DOLPHQWH�VXQW�FRQVLGHUDWH�VăQăWRDVH�SHQWUX�GYV�"
��&H�WLSXUL�GH�DOLPHQWH�DU�WUHEXL�Vă�HYLWDΌL"
��$QDOL]D�D�SHVWH����GH�JHQH�UHOHYDQWH�vQ�UDSRUW�FX�QXWULΌLD
��(YDOXDUHD�D�SHVWH�������GH�DOLPHQWH��vQ�IXQFΌLH�GH�JHQHOH�GYV�
��,GHQWLILFDUHD�QHFHVDUXOXL�LQGLYLGXDO�GH�PLFURQXWULHQΌL
��,QIOXHQΌD�DVXSUD�D�SHVWH����GH�SUREOHPH�GH�QDWXUă�PHWDEROLFă
��8Q�SDUFXUV�FăWUH�R�VăQăWDWH�PDL�EXQă��SULQWU�R�GLHWă�SHUVRQDOL]DWă

3UHYHQΌLH
'HWHFWDUHD�WLPSXULH
7UDWDPHQW
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5H]XOWDWXO�GYV�
$ΌL DOHV XQ SDFKHW GH WHVWH JHQHWLFH SHQWUX D DQDOL]D JHQHOH GXPQHDYRDVWUă ΊL SHQWUX D
GHWHUPLQD DQXPLWH WUăVăWXUL FDUH IDF FD DQXPLWH DOLPHQWH Vă ILH QHRELΊQXLW GH VăQăWRDVH VDX
GH�QHVăQăWRDVH�SHQWUX�GXPQHDYRDVWUă��5H]XOWDWXO�DQDOL]HL�JHQHWLFH�LQGLFă�DVWIHO�
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1XWULJHQHWLFD��&XP�SRDWH�RIHUL�R�DQDOL]ă
JHQHWLFă�UHFRPDQGăUL�GLHWHWLFH
3ROLPRUILVPHOH JHQHWLFH DQDOL]DWH LQIOXHQΌHD]ă UăVSXQVXO RUJDQLVPXOXL GYV� OD DQXPLΌL
QXWULHQΌL ΊL LQJUHGLHQWH DOLPHQWDUH ΊL LQIOXHQΌHD]ă VXEVWDQΌHOH FDUH VXQW PHWDEROL]DWH
FRUHFW GH RUJDQLVPXO GYV� &KLDU ΊL ULVFXO GH D GH]YROWD DQXPLWH EROL HVWH LQIOXHQΌDW vQ
PDUH PăVXUă GH SURILOXO GYV� JHQHWLF� 'LQ PRPHQW FH GLHWD MRDFă XQ URO GHFLVLY vQ
GH]YROWDUHD PXOWRU EROL� SXWHP HYDOXD DQDOL]D JHQHORU GYV� ΊL SXWHP RIHUL XQ SODQ
QXWULΌLRQDO�SRWULYLW�FDUH�YD�UHGXFH�SXQFWHOH�VODEH�JHQHWLFH�

$FHDVWă VIHUă D PHGLFLQHL � GHQXPLWă QXWULJHQHWLFă � vΊL SURSXQH Vă GHWHUPLQH PRGXO GH UHJODUH
DO GLHWHL� FRQIRUP GDWHORU JHQHWLFH FH QH LQIOXHQΌHD]ă VăQăWDWHD� 'DFă R DQDOL]ă LQGHQWLILFă XQ
ULVF ULGLFDW vQ PRG VSHFLDO SHQWUX R DQXPLWă ERDOă� SODQXO GYV� QXWULΌLRQDO HVWH DMXVWDW SHQWUX D
H[FOXGH WRDWH LQJUHGLHQWHOH FDUH IDFLOLWHD]ă GH]YROWDUHD DFHVWHL EROL ΊL LQFOXGH vQ ORF VXEVWDQΌH
VăQăWRDVH� $QDOL]kQG SHVWH �� GH YDULDΌLL JHQHWLFH DP FROHFWDW PXOWH LQIRUPDΌLL GHVSUH
VOăELFLXQLOH ΊL FDOLWăΌLOH QRDVWUH HUHGLWDUH� $WXQFL FkQG GHFLGHP GDFă XQ DQXPLW DOLPHQW VDX
LQJUHGLHQW HVWH VăQăWRV SHQWUX FRQVXPXO GYV�� vQWRWGHDXQD OXăP vQ FRVLGHUDUH LPDJLQHD GH
DQVDPEOX� 'H H[HPSOX� GDFă XQ QXWULHQW HVWH EHQHILF SHQWUX R ERDOă� GDU GăXQăWRU SHQWUX DOWD�
vQ OXDUHD GHFL]LHL UHVSHFWLYH� WUHEXLH Vă ILH FkQWăULW ULVFXO DPEHORU EROL� $WXQFL FkQG GDWHOH GH OD
WRDWH DQDOL]HOH JHQHWLFH UHOHYDQWH VXQW OXDWH vQ FRQVLGHUDUH� VXQWHP vQ PăVXUă Vă HYDOXăP
ULVFXO GYV� LQGLYLGXDO GH ERDOă ΊL SXWHP GHWHUPLQD GDFă DOLPHQWHOH VXQW PDL VăQăWRDVH VDX PDL
QHVăQăWRDVH�SHQWUX�GYV��
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