
����9HFLQLL�QRúWUL��HYROX LL�UHFHQWH�vQ�HFRQRPLD�5RPkQLHL

��&,65��QRLHPEULH������02/'29$�Ì1�75$1=,�,(���

����9HFLQLL�QRúWUL��HYROX LL�UHFHQWH�vQ�HFRQRPLD�5RPkQLHL

ÌQ�WLPS�FH�DQXO������D�UHSUH]HQWDW�SULPD�WHQWDWLY��HIHFWLY��GH�DGRSWDUH�D�XQRU�UHIRUPH
UDGLFDOH�GH�F�WUH�QRXO�JXYHUQ�GHPRFUDWLF�DOHV�vQ�RFWRPEULH�������vQ������ULWPXO�WUDQVIRUP�ULORU
HFRQRPLFH�D�VF�]XW�IRDUWH�PXOW��1LFL�R�VFKLPEDUH�HVHQ LDO��QX�VH�SRDWH�HYLGHQ LD�SHQWUX�DFHVW�DQ�
ID ��GH�FHHD�FH�D�IRVW�SURSXV�LQL LDO��'HúL�vQ������V�D�vQUHJLVWUDW�XQ�GHFOLQ�GH������DO�3URGXVXOXL
,QWHUQ�%UXW��SkQ��vQ�SUH]HQW�QX�VH�FRQVWDW��QLFL�XQ�VHPQ�GH�vQYLJRUDUH�D�FUHúWHULL�HFRQRPLFH�
'HILFLWXO�EXJHWDU�HVWH�vQF��IRDUWH�ULGLFDW��LDU�ULWPXO�SULYDWL]�ULL�HVWH�QHSHUPLV�GH�VF�]XW�
6RFLHWDWHD�URPkQHDVF��QX�D�FXQRVFXW�SUDFWLF�QLFL�R�UHIRUP��VWUXFWXUDO��VHPQLILFDWLY���SULQ
XUPDUH��ULVFXO�GH� DU��FDOFXODW�GH�RUJDQL]D LLOH�LQWHUQD LRQDOH�SODVHD]��5RPkQLD�SH�R�SR]L LH
QHIDYRUDELO��

&DGUXO�SROLWLF

3ULQFLSDOXO�IDFWRU�FDUH�D�JHQHUDW�DFHDVW��VLWXD LH�GH�VWDJQDUH�D�UHIRUPHORU�vO�UHSUH]LQW�
FUL]D�SROLWLF��GHFODQúDW��vQ�GHFHPEULH������GH�F�WUH�3DUWLGXO�'HPRFUDW��DO�F�UXL�OLGHU�HVWH�IRVWXO
3ULP�0LQLVWUX�3HWUH�5RPDQ��$FHVW�SDUWLG�IDFH�SDUWH�GLQ�DFWXDOD�FRDOL LH�JXYHUQDPDQWDO��&'5��
&RQYHQ LD�'HPRFUDW��GLQ�5RPkQLD��ÌQ�GHFHPEULH�������GXS��UHPDQLHUHD�JXYHUQDPHQWDO���3'�D
DQXQ DW�LQWHQ LD�VD�GH�D�S�U�VL�FRDOL LD�GDF��3ULPXO�0LQLVWUX�9LFWRU�&LRUEHD�QX�HVWH�vQORFXLW�
$WLWXGLQHD�3DUWLGXOXL�'HPRFUDW�D�IRVW�PRWLYDW��GH�LQVDWLVIDF LD�PHPEULORU�V�L�vQ�FHHD�FH�SULYHúWH
PRGXO�vQ�FDUH�3ULPXO�0LQLVWUX�D�LQL LDW�UHIRUPHOH�HFRQRPLFH��DFHVWD�ILLQG�DFX]DW�GH
FRQVHUYDWRULVP�SROLWLF�úL�LQFDSDFLWDWH�GH�D�LPSOHPHQWD�P�VXUL�HFRQRPLFH�UDGLFDOH��3ULQ�XUPDUH�
SULPHOH�GRX��OXQL�DOH�DQXOXL������DX�IRVW�SUDFWLF�LQDFWLYH�vQ�SODQXO�UHIRUPHORU��ÌQ�ILQDO��&'5�D
DFFHSWDW�FRQGL LLOH�LPSXVH�GH�3HWUH�5RPDQ��5DGX�9DVLOH�ILLQG�QXPLW�QRXO�3ULP�0LQLVWUX�

1RXO�JXYHUQ�úL�D�DQXQ DW�LQWHQ LD�GH�D�DFFHOHUD�UHIRUPHOH��GDU�SURJUHVXO�UHDO�DO�DFHVWRUD�D
IRVW�SUDFWLF�QHVHPQLILFDWLY�SkQ��vQ�SUH]HQW��,QIOXHQ D�IRDUWH�PDUH�D�IDFWRUXOXL�SROLWLF�DVXSUD
WXWXURU�GHFL]LLORU�HFRQRPLFH�D�vPSLHGLFDW�DFHVW�SURJUHV��6HPQDUHD�XQXL�FRQWUDFW�PLOLWDU��IRDUWH
FRQWURYHUVDW��FX�%HOO�+HOLFRSWHUV�D�JHQHUDW�WHQVLXQL�LPSRUWDQWH�SULQWUH�PHPEULL�JXYHUQXOXL��vQ
VHSWHPEULH������3ULPXO�0LQLVWUX�OXkQG�GHFL]LD�GH�D�O�VFKLPED�GLQ�IXQF LH�SH�0LQLVWUXO�GH�)LQDQ H
'DQLHO�'DLDQX��FDUH�D�UHIX]DW�VHPQDUHD�FRQWUDFWXOXL�UHVSHFWLY�

)UDJLOLWDWHD�FRDOL LHL�DIODWH�OD�SXWHUH�UHSUH]LQW��vQ�FRQWLQXDUH�SULQFLSDOD�GHILFLHQ ��D�FDGUXOXL
SROLWLF�úL�HFRQRPLF�DFWXDO��ÌQ�VHSWHPEULH�DF��R�DOW��IRUPD LXQH�SROLWLF����8'05��8QLXQHD
'HPRFUDW��D�0DJKLDULORU�GLQ�5RPkQLD����úL�D�DQXQ DW�GH�DVHPHQHD�LQWHQ LD�GH�D�S�U�VL�FRDOL LD
GHRDUHFH�SDUODPHQWXO�D�UHIX]DW�V��YRWH]H�vQILLQ DUHD�XQHL�XQLYHUVLW� L�GH�VWDW�FX�SUHGDUH�vQ�OLPED
PDJKLDU���'LQ�IHULFLUH��8'05�D�UHYHQLW�DVXSUD�DFHVWHL�GHFL]LL�vQ�RFWRPEULH��FkQG�&'5�D
DFFHSWDW�XQ�FRPSURPLV���DFHOD�DO�XQHL�XQLYHUVLW� L�PXOWLFXOWXUDOH��/D�PLMORFXO�OXQLL�1RLHPEULH
vQV���8'05�D�vQFHUFDW�R�QRX��WHQWDWLY��GH�D�RE LQH�R�XQLYHUVLWDWH�H[FOXVLY�SHQWUX�PLQRULWDWHD
PDJKLDU���FHHD�FH�D�DJLWDW�GLQ�QRX�VSLULWHOH�vQ�FDGXO�FRDOL LHL�

3H�O�QJ��DFHVWH�FRQIOLFWH�LQWHUQH��vQFUHGHUHD�SRSXOD LHL�vQ�JXYHUQ�D�VF�]XW�DSUHFLDELO
GDWRULW��XQRU�FD]XUL�UHSHWDWH�GH�FRUXS LH�vQ�FDUH�DX�IRVW�LPSOLFD L�vQDO L�IXQF LRQDUL�GH�VWDW��XQLL
GLQWUH�DFHúWLD�I�FkQG�SDUWH�GLQ�DQWXUDMXO�SUHúHGLQWHOXL�&RQVWDQWLQHVFX��&RQIX]LD�D�IRVW
DPSOLILFDW��GH�IDSWXO�F��DFWXDOD�FRDOL LH�D�UHIX]DW�V��LD�P�VXUL�GHFLVLYH�vQ�FHHD�FH�SULYHúWH
DFWLYLWDWHD�GH]DVWUXRDV��D�)RQGXOXL�3URSULHW� LL�GH�6WDW��5HVSRQVDELOLWDWHD�SHQWUX�DFHDVW��VWDUH
GH�OXFUXUL�DSDU LQH�DSURDSH�H[FOXVLY�SUHúHGLQWHOXL�DFHVWHL�LQVWLWX LL��6RULQ�'LPLWULX��D�F�UXL
vQORFXLUH�D�IRVW�HYLWDW���'RDU�OD�VIkUúLWXO�OXQLL�RFWRPEULH�6RULQ�'LPLWULX�D�IRVW�GHVWLWXLW�
5HVWUXFWXUDUHD�)36��DQXQ DW��LPHGLDW�GH�QRXO�SUHúHGLQWH��SDUH�vQV��D�IL�DPkQDW��SHQWUX�R
SHULRDG��YLLWRDUH�
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(YROX LD�HFRQRPLHL�vQ�����

ÌQ�SULPHOH�RSW�OXQL�DOH�DFHVWX�DQ��HFRQRPLD�D�FXQRVFXW�XQ�GHFOLQ�VHULRV��3URGXF LD
LQGXVWULDO��UHSUH]LQW��QXPDL�������GLQ�QLYHOXO�FRUHVSXQ]�WRU�DFHOHLDúL�SHULRDGH�D�DQXOXL������
FHO�PDL�vQVHPQDW�GHFOLQ�ILLQG�vQUHJLVWUDW�GH�UDPXUD�SUHOXFU�WRDUH��XQGH�SURGXF LD�EXQXULORU�GH
OXQJ��GXUDW��V�D�VLWXDW�GRDU�OD�������GLQ�YROXPXO�SURGXF LHL�SH�SULPHOH�RSW�OXQL�DOH�DQXOXL
SUHFHGHQW��3UHYL]LXQHD�JXYHUQXOXL�SHQWUX�vQWUHJXO�DQ������DUDW��R�VF�GHUH�D�SURGXF LHL
LQGXVWULDOH�GH����ID ��GH�������vQV��HYROX LD�GH�SkQ��DFXP�YD�GHWHUPLQD��GXS��XQHOH�RSLQLL��RXQ
GHFOLQ�GH�FHO�SX LQ�����

ÌQ�DJULFXOWXU���FRQIRUP�HVWLP�ULORU�RILFLDOH��SURGXF LD�DFHVWXL�DQ�YD�IL�PDL�PLF��GHFkW�DQXO
WUHFXW�FX�����$FHDVW��SUHYL]LXQH�SDUH�vQV��D�IL�SUHD�RSWLPLVW���vQ�SULPHOH�RSW�OXQL�DWkW�SURGXF LD
YHJHWDO��FkW�úL�FHD�DQLPDO��ILLQG�PXOW�LQIHULRDUH�QLYHOHORU�vQUHJLVWUDWH�vQ�DQXO�SUHFHGHQW�

9ROXPXO�LQYHVWL LLORU�SXEOLFH�D�FXQRVFXW�GH�DVHPHQHD�XQ�GHFOLQ�LPSRUWDQW��������SHQWUX
SULPXO�WULPHVWUX���vQ�WLPS�FH�LQYHVWL LLOH�VHFWRUXOXL�SULYDW�DX�FUHFXW�FX������vQ�DFHHDúL�SHULRDG��
3RQGHUHD�FUHGLWHORU�EDQFDUH�vQ�WRWDOXO�VXUVHORU�ILQDQFLDUH�GH�LQYHVWL LL�U�PkQH�vQ�FRQWLQXDUH
IRDUWH�VF�]XW��������SHQWUX�DQVDPEOXO�HFRQRPLHL��UHVSHFWLY�QXPDL������vQ�VHFWRUXO�SULYDW�

([SRUWXULOH�SULPHORU�úDSWH�OXQL�DX�VF�]XW�FX������ID ��GH�DFHHDúL�SHULRDG��GLQ�������vQ
WLPS�FH�LPSRUWXULOH�DX�FUHDVFXW�FX�������3ULQ�XUPDUH��GHILFLWXO�FRPHUFLDO�)2%�&,)�D�FUHVFXW�FX
�������vQ�SULPHOH�úDSWH�OXQL��FRPSDUDWLY�FX�DFHOHDúL�OXQL�GLQ�������6LWXD LD�FULWLF��D�FRPHU XOXL
H[WHULRU�VH�PHQ LQH�FKDLU�úL�vQ�VHFWRUXO�SULYDW��XQGH�YROXPXO�H[SRUWXOXL�D�VF�]XW�FX�������LDU�FHO
DO�LPSRUWXOXL�D�FUHVFXW�FX������

5DWD�GH�VFKLPE�PDQLIHVW��R�GHSUHFLHUH�XúRDU��D�OHXOXL�vQ�WHUPHQL�QRPLQDOL��������OD
VIkUúLWXO�OXQLL�VHSWHPEULH��ID ��GH�GHFHPEULH��������vQV��R�DSUHFLHUH�UHDO��GH�FLUFD������5LWPXO
GHSUHFLHULL�PRQHGHL�QD LRQDOH�V�D�DFFHQWXDW�OD�vQFHSXWXO�OXQLL�QRLHPEULH��FkQG�OHXO�URPkQHVF�V�D
DSURSLDW�GH�SUDJXO�GH�������OHL�SHQWUX�XQ�GRODU�68$��GDU�%15�FRQVLGHU��F��DFHDVW��HYROX LH�VH
PHQ LQH�vQ�OLPLWHOH�GH�GHSUHFLHUH�IL[DWH�OD�vQFHSXWXO�DFHVWXL�DQ�

9DORDUHD�VHUYLFLLORU�SHQWUX�SRSXOD LH�D�VF�]XW�FX�������vQ�SULPHOH�úDSWH�OXQL�DOH�DQXOXL�
FRPSDUDWLY�FX�DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW��FHD�PDL�GUDPDWLF��VF�GHUH�ILLQG�vQUHJLVWUDW�
vQ�WXULVP���������

5DWD�PHGLH�OXQDU��D�LQIOD LHL�SHQWUX�SHULRDGD�,DQXDULH���DXJXVW�D�IRVW�GH�����vQ�WLPS�FH
LQIOD LD�PHGLH�OXQDU��D�DFHOHLDúL�SHULRDGH�GLQ������D�IRVW�GH�������$FHDVWD�FRUHVSXQGH�XQHL
LQIOD LL�GH�������SHQWUX�SULPHOH�úDSWH�OXQL��ID ��GH�GHFHPEULH�������'LQ�DFHVW�SXQVW�GH�YHGHUH�
�����UHSUH]LQW��DQXO�FX�FHO�PDL�PDUH�VXFFHV�SHQWUX�WUDQ]L LH��FkQG�LQIOD LD�SDUH�D�VH�VLWXD�VXE
QLYHOXO�SURSXV��FHO�GH������&UHúWHUHD�PDL�PLF��D�SUH XULORU�vQ������FRUHVSXQGH�EXQXULORU
DOLPHQWDUH��vQ�PHGLH�������OXQDU���vQ�WLPS�FH�VHUYLFLLOH�DX�vQUHJLVWUDW�FHD�PDL�PDUH�FUHúWHUH
OXQDU���������vQ�PHGLH��&HO�PDL�UHGXV�QLYHO�DO�LQIOD LHL�V�D�vQUHJLVWUDW�vQ�VHSWHPEULH��������
DFHDVWD�ILLQG�FHD�PDL�VF�]XW��YDORDUH�OXQDU��GLQ�PRPHQWXO�OLEHUDOL]�ULL�SUH XULORU�vQ�RFWRPEULH
�����

6DODULXO�PHGLX�OXQDU�EUXW�D�IRVW�GH���������OHL�vQ�OXQD�DXJXVW��FLUFD�����86����LDU�VDODULXO
PHGLX�QHW��SHQWUX�vQWUHDJD�HFRQRPLH��D�DWLQV�QLYHOXO�GH���������OHL������86����ÌQ�PHGLH�
UDSRUWXO�GLQWUH�LQGLFHOH�VDODULXOXL�PHGLX�QRPLQDO�úL�LQGLFHOH�SUH XOXL�GH�FRQVXP�D�IRVW������
FRPSDUDWLY�FX�DXJXVW�������UHVSHFWLY�������ID ��GH�RFWRPEULH������
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/D�VIkUúLWXO�OXQLL�DXJXVW��QXP�UXO�úRPHULORU�vQUHJLVWUD L�D�IRVW�GH���������FX�������PDL
SX LQ�GHFkW�OXQD�SUHFHGHQW��úL�FX��������PDL�PXOW�FD�vQ�DXJXVW�������7HQGLQ D�GHVFUHVF�WRDUH�D
úRPDMXOXL�vQFHSH�vQ�IHEUXDULH�������vQV��DFHDVWD�VH�GDWRUHD]��vQ�SULQFLSDO�H[SLU�ULL�SHULRDGHL�GH
DFRUGDUH�D�DMXWRUXOXL�GH�úRPDM�SHQWUX�R�PDUH�SDUWH�D�FHORU�FDUH�EHQHILFLDX�DQWHULRU�GH�DFHVW
GUHSW��5DWD�úRPDMXOXL�D�IRVW�GH������vQ�OXQD�DXJXVW�������SHQWUX�IHPHL���ÌQ�DXJXVW�������UDWD
úRPDMXOXL�D�UHSUH]HQWDW������������SHQWUX�IRU D�GH�PXQF��IHPLQLQ����&HO�PDL�ULGLFDW�QLYHO�DO
úRPDMXOXL�U�PkQH�vQ�FRQWLQXDUH�vQ�MXGH HOH�9DVOXL��1HDP ��9kOFHD�úL�6XFHDYD��SHVWH������

3URGXVXO�,QWHUQ�%UXW�SHQWUX�SULPXO�WULPHVWUX�DO�DQXOXL�FXUHVQW����������PLOLDUGH�OHL�vQ
SUH XUL�FXUHQWH��UHSUH]LQW��QXPDL�������GLQ�QLYHOXO�vQUHJLVWUDW�vQ�DFHHDúL�SHULRDG��D�DQXOXL������
(VWLP�ULOH�SHQWUX�SULPXO�VHPHVWUX�DUDW��XQ�GHFOLQ�GH�FLUFD������ID ��GH�SULPHOH�úDVH�OXQL�GLQ
������&KLDU�GDF��RELHFWLYXO�JXYHUQXOXL��DQXQ DW�OD�vQFHSXWXO�DFHVWXL�DQ��HUD�DFHOD�DO�XQHL�FUHúWHUL
]HUR�D�3,%��HYROX LD�GH�SkQ��DFXP�D�SULQFLSDOHORU�VHFWRDUH�HFRQRPLFH�VXJHUHD]��R�VF�GHUH�D
DFHVWXL�LQGLFDWRU�GH�FHO�SX LQ������SHQWUX�vQWUHJXO�DQ�

(YROX LD�UHIRUPHORU

$P�SUHFL]DW�F��LQVWDELOLWDWHD�SROLWLF��D�GHVFXUDMDW�vQ�PRG�VHPQLILFDWLY�PHUVXO�JHQHUDO�DO
UHIRUPHORU��2ELHFWLYHOH�SURSXVH�DX�IRVW�vQGHSOLQLWH�GRDU�SDU LDO�úL�FX�PDUH�vQWkU]LHUH��3ULYDWL]DUHD
VRFLHW� LL�5207(/(&20��FHO�PDL�LPSRUWDQW�HYHQLPHQW�DO�DQXOXL��D�IRVW�DPkQDW��GH�FkWHYD�RUL
GDWRULW��LQWHUHVXOXL�VF�]XW�PDQLIHVWDW�GH�QYHVWLWRULL�VWU�LQL��ÌQ�1RLHPEULH��ILUPD�27&�D
DFKL]L LRQDW�vQ�VIkUúLW�����GLQ�SDFKHWXO�GH�DF LXQL��SHQWUX�R�YDORDUH�GH�����PLOLRDQH�GRODUL�68$�

3ULYDWL]DUHD�FHORU�WUHL�E�QFL�FRPHUFLDOH��%5'���%DQFD�5RPkQ��GH�'H]YROWDUH��%DQFSRVW�úL
%DQFD�$JULFRO���QX�YD�IL�SRVLELO��SkQ��OD�ILQHOH�DFHVWXL�DQ��FKLDU�GDF��%5'�D�IRVW�SUHJ�WLW�
SHQWUX�SULYDWL]DUH�vQF��GLQ�������LDU�%DQFD�$JULFRO��D�IRVW�UHFDSLWDOL]DW��SULQWU�R�PDVLY��LQIX]LH
GH�FDSLWDO�

7UDQVIRUPDUHD�UHJLLORU�DXWRQRPH�vQ�FRPSDQLL�FRPHUFLDOH�vQ�YHGHUHD�SULYDWL]�ULL�V�D�I�FXW
QXPDL�SDU LDO��&HO�PDL�LPSRUWDQW�SDV�vQ�DFHVW�VHQV�vO�UHSUH]LQW��UHVWUXFWXUDUHD�FHORU�GRX�
PRQRSROXUL�QDWXUDOH��FRPSDQLD�GH�HOHFWULFLWDWH�5(1(/��UHVSHFWLY�61&)5���FRPSDQLD�GH
WUDQVSRUW�IHURYLDU��$FHVW�SURFHV�GH�UHVWUXFWXUDUH�UHSUH]LQW��vQV���SHQWUX�PRPHQW��GRDU
UHRUJDQL]DUHD�FHORU�GRX��VRFLHW� L�GH�VWDW�SULQ�GLYL]DUHD�vQ�PDL�PXOWH�XQLW� L�IXQF LRQDOH�
5HVWUXFWXUDUHD�ORU�HIHFWLY��YD�QHFHVLWD�FHO�SX LQ�GRL�DQL�

5HIRUPHOH�LQVWLWX LRQDOH�VH�DIO��GH�DVHPHQHD�vQ�vQWkU]LHUH��/HJHD�IXQF LRQDUXOXL�SXEOLF�QX�D
IRVW�vQF��YRWDW��GH�F�WUH�SDUODPHQW��3URLHFWXO�DFHVWHL�OHJL�D�IRVW�vQDLQWDW�IRUXOXL�OHJLVODWLY�FX
DSURDSH�GRL�DQL�vQ�XUP���5HRUJDQL]DUHD�JXYHUQXOXL��SODQLILFDW��LQL LDO�SHQWUX�PLMORFXO�DQXOXL
������VH�DIO��vQF��SH�DJHQGD�GH�OXFUX�D�JXYHUQXOXL�

'HFL]LD�GH�vQFKLGH�vQWUHSULQGHULOH�GH�VWDW�PDUL�SURGXF�WRDUH�GH�SLHUGHUL�QX�D�IRVW�vQF��OXDW��
1XPDL����FRPSDQLL�DX�IRVW�GHFODUDWH�IDOLPHQWDUH�úL�vQFKLVH�vQ�������GDU�HFRQRPLD�URPkQHDVF�
HVWH�vQ�SUH]HQW�FRQIUXQWDW��FX�SRYDUD�D�FLUFD�����GH�vQWUHSULQGHUL�FDUH�DX�DFXPXODW�DULHUDWH�úL
SLHUGHUL�XULDúH��XQHOH�GLQWUH�DFHVWHD��FLUFD����GH�FRPSDQLL�FRPHUFLDOH��SURGXFkQG�YDORDUH
DG�XJDW��QHJDWLY���-XP�WDWH�GLQ�SURGXF�WRULL�LQGXVWULDOL�DX�vQ�SUH]HQW�GDWRULL�OD�5(1(/�úL
520*$=��YROXPXO�WRWDO�DO�DULHUDWHORU�F�WUH�5(1(/�ULGLFkQGX�VH�OD�DSUR[LPDWLY������PLOLDUGH
OHL������PLOLRDQH�GRODUL�68$��OD�VIkUúLWXO�WULPHVWUXOXL�,,,�������

ÌQ�GRPHQLXO�SROLWLFLORU�ILVFDOH��LQWURGXFHUHD�LPSR]LWXOXL�JOREDO�SH�YHQLWXO�SHUVRQDO�
DQXQ DW��SHQWUX�vQFHSXWXO�DFHVWXL�DQ��D�IRVW�DPkQDW��SHQWUX�YLLWRU��&ROHFWDUHD�WD[HORU�úL
LPSR]LWHORU�QX�DUDW��QLFL�R�vPEXQ�W� LUH��vQ�SUH]HQW�GRDU�����GLQ�VXPHOH�GDWRUDWH�OD�EXJHW�ILLQG
SO�WLWH�vQ�PRG�HIHFWLY�
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� 3URLHFWXO�GH�EXJHW�SHQWUX�DQXO������QX�D�DMXQV�vQF��vQ�SDUODPHQW��GDWRULW��FRQIOLFWHORU
GLQWUH�JXYHUQ�úL�SDUODPHQW�JHQHUDWH�GH�XQHOH�IDFLOLW� L�ILVFDOH�DFRUGDWH�DJHQ LORU�HFRQRPLFL�GH
F�WUH�IRUXOOHJLVODWLY��IDFLOLW� L�FDUH�VXQW�vQ�IODJUDQW��FRQWUDGLF LH�FX�UHFRPDQG�ULOH�JXYHUQXOXL�

3ULQWUH�UH]XOWDWHOH�SR]LWLYH�DOH�DFHVWXL�DQ��VH�SRDWH�PHQ LRQD�UHIRUPD�VLVWHPXOXL�HGXFDWLY�
SUHFXP�úL�SUHJ�WLUHD�FDGUXOXL�OHJDO�SHQWUX�LQWURGXFHUHD�VLVWHPXOXL�GH�SHQVLL�SULYDWH��ÌQ�SULPXO
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