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$OFRL��DGUHoD�D�O
HIHFWH�GH�QRWLILFDFLRQV��DSDUWDW�GH�FRUUHXV�����±�
������$OFRL����
(Q�UHODFLy�DPE�HO�6HFWRU�13�5��GHO�3*28�G
,EL��
(�;�3�2�6�(�0���
3ULPHU���'HVSUpV�GH�O
DSURYDFLy�GHILQLWLYD��O
DQ\�������GH�OD�UHYLVLy�GHO�3OD�*HQHUDO�G
2UGHQDFLy� 8UEDQD� G
,EL� �3*28��� OD� OHJLVODFLy� YDOHQFLDQD� KD� LQFRUSRUDW� DOV� VHXV�WH[WRV�WRWD�XQD�VqULH�GH�SULQFLSLV�L�GLUHFWULXV�GH�VRVWHQLELOLWDW�DPELHQWDO�TXH��SHU� OD� VHXD� WUDQVFHQGqQFLD� ²WDQW� SHU� D� OD� TXDOLWDW� GH� YLGD� GH� OHV� JHQHUDFLRQV�DFWXDOV�FRP�SHU�DO�IXWXU�GH�OHV�SUz[LPHV�JHQHUDFLRQV²��YROGUtHP�TXH�QR�TXHGDUHQ�HQ�SDSHU�PXOODW�L�TXH�V
DSOLFDUHQ��DO�PpV�SURPSWH�SRVVLEOH��GH�IRUPD�UHDO�L�HIHFWLYD��
$L[t��L�VHQVH�jQLP�G
H[KDXVWLYLWDW��OD�/OHL���������GH����GH�MXQ\��GH�OD�*HQHUDOLWDW��G
RUGHQDFLy�GHO�WHUULWRUL�L�SURWHFFLy�GHO�SDLVDWJH��/2733���OD�/OHL����������GH����GH�GHVHPEUH��GH� OD�*HQHUDOLWDW��XUEDQtVWLFD�YDOHQFLDQD� �/89���HO�'HFUHW����������GH���� GH� PDLJ�� GHO� &RQVHOO�� SHO� TXDO� V
DSURYD� HO� 5HJODPHQW� G
RUGHQDFLy� L� JHVWLy�WHUULWRULDO�L�XUEDQtVWLFD��52*78�²PRGLILFDW�SHO�'HFUHW����������GH����G
DEULO²��L�HO�'HFUHW� ���������� G
��� G
DJRVW�� GHO� &RQVHOO�� SHO� TXDO� V
DSURYD� HO� 5HJODPHQW� GH�SDLVDWJH��53���FRQWHQHQ�P~OWLSOHV�UHIHUqQFLHV�D��

�� OD�XWLOLW]DFLy�UDFLRQDO�GHOV�UHFXUVRV�QDWXUDOV��SHU�H[HPSOH��DUW������E�L�DUW�����/2733�L�DUW�����52*78���
�� OD�PHQRU�RFXSDFLy�SRVVLEOH�GH�VzO��DUW������H�L����/2733���
�� OD� FRQVHUYDFLy� GH� O
HVWUXFWXUD� WHUULWRULDO� DJUjULD� �DUW�� ����K� /2733� L� DUW�� ��� L������52*78���
�� O
~V�HILFLHQW�GHOV�UHFXUVRV�KtGULFV�L�OD�SURWHFFLy�GH�OD�VHXD�TXDOLWDW��DUW���������L����/2733�L�DUW�������/89���
�� OD� PDMRU� HILFjFLD� GH� OD� GHVSHVD� S~EOLFD� HQ� OD� SUHVWDFLy� GH� VHUYLFLV� �DUW�� ���/2733�L������D�/89���
�� O
LQFUHPHQW�GH�O
HILFLqQFLD�GHOV�UHFXUVRV�HQHUJqWLFV��DUW�����/2733��L�
�� OD�SUHVHUYDFLy�GHO�SDLVDWJH��DUW�������L����/2733�L�DUW����53���

(Q� OD� FRQVHFXFLy� GH� WRWV� DTXHVWRV� FULWHULV� L� REMHFWLXV� GH� VRVWHQLELOLWDW� Wp� XQD�LPSRUWjQFLD�GHFLVLYD�O
RSFLy�SHU�OD�FLXWDW�FRPSDFWD��DUW�������L������/2733�L�DUW�����52*78���FRQWUDSRVDGD�DOV�PRGHOV�XUEDQtVWLFV�GLVSHUVRV�L�GHVDJUHJDWV��(Q�DTXHVW�



SXQW�� FRQYp� TXH� H[SRVHP� DOJXQV� GHOV� SUREOHPHV� TXH� JHQHUHQ� OHV� XUEDQLW]DFLRQV�DOOXQ\DGHV�GHOV�QXFOLV�XUEDQV��
0pV�WUjQVLW�(OV�KDELWDQWV�GH�OHV�XUEDQLW]DFLRQV�GHSHQHQ�GHO�FRW[H�SHU�D�WRW��MD�TXH�V
KDQ�GH� GHVSODoDU� D� jUHHV� DOOXQ\DGHV� SHU� D� VDWLVIHU� OHV� QHFHVVLWDWV� TXRWLGLDQHV��WUHEDOO�� HVFROD�� FRPSUHV�� JHVWLRQV�� VDQLWDW�� RFL�� HWF���� $L[z� LQFUHPHQWD� HO�WUjQVLW�PRWRULW]DW� L�� HQ� FRQVHT�qQFLD�� O
LPSDFWH�DPELHQWDO� L� VRFLDO� VREUH�HO�FRQMXQW� GH� OD� FLXWDW�� PpV� VRUROO�� PpV� FRQWDPLQDFLy� DWPRVIqULFD�� PpV�EDUUHUHV�L�PDMRU�LQVHJXUHWDW��
%DODILDPHQW�G
DLJXD�(O�FRQVXP�G
DLJXD�HQ�HOV�KDELWDWJHV�XQLIDPLOLDUV�pV�PROW�VXSHULRU��HQWUH���L����YROWHV�PpV��DO�GHOV�SLVRV�R�FDVHV�EDL[HV�VHQVH�MDUGt��$L[z�FRPSRUWD�XQD�PDMRU�VREUHH[SORWDFLy�GH�OHV�DLJ�HV�VXEWHUUjQLHV��
$OW�FRQVXP�GH�VzO�/HV�XUEDQLW]DFLRQV�FRQVXPHL[HQ�PROWD�VXSHUItFLH�GH�WHUUHQ\�SHU�KDELWDQW��(O�EDODILDPHQW�GH�VzO�DJUtFROD�R�QDWXUDO��XQ�FDSLWDO�LQVXEVWLWXwEOH��pV�XQD�JUHX�LUUHVSRQVDELOLWDW�� TXH� LPSHGHL[� TXH� HQ� HO� IXWXU� V
KL� SXJD� GHVWLQDU� D� XVRV�UHDOPHQW�QHFHVVDULV�L�EHQHILFLRVRV�SHU�D�WRWKRP��
&RQVXP�G
HQHUJLD�/HV�FDVHV�XQLIDPLOLDUV� WHQHQ�XQ�FRQVXP�HQHUJqWLF�SHU�KDELWDQW�PpV�HOHYDW�TXH�DOWUHV�WLSRORJLHV�GH�FRQVWUXFFLy��WDPEp�OD�LO OXPLQDFLy�GHOV�FDUUHUV�GH�OHV�XUEDQLW]DFLRQV� FRQVXPHL[� PROWD� PpV� HQHUJLD� SHU� KDELWDQW�� $� G
DL[z� FDO�DIHJLU�O
HQHUJLD�QHFHVVjULD�SHU�DO�QRX�WUjQVLW�JHQHUDW��
6REUHFRVW�L�GHJUDGDFLy�GH�OD�FLXWDW�(O� PDQWHQLPHQW� GH� OHV� LQIUDHVWUXFWXUHV� L� VHUYHLV� GH� OHV� XUEDQLW]DFLRQV��FODYHJXHUDP��VXEPLQLVWUDPHQW�G
DLJXD��HQOOXPHQDW��QHWHMD��HWF����DPE�XQD�EDL[D� GHQVLWDW� GH� SREODFLy� L� VHSDUDGHV� GH� OD� FLXWDW�� Wp� XQ� FRVW� HOHYDW� TXH�UHFDX�HQ�HO�FRQMXQW�GHOV�KDELWDQWV�GHO�PXQLFLSL��/HV�XUEDQLW]DFLRQV� LQFUHPHQWHQ� OD�GHJUDGDFLy�GHOV� EDUULV� GH� OD� FLXWDW�� TXH�SRGHQ�SHUGUH�SREODFLy�L�OHV�LQYHUVLRQV�TXH�QHFHVVLWHQ��
6HJUHJDFLy�VRFLDO�/HV�XUEDQLW]DFLRQV�FRQWULEXHL[HQ�D�OD�VHJUHJDFLy�VRFLDO�VHJRQV�HOV�QLYHOOV�GH�UHQGD��(OV�FDUUHUV�L�HOV�VHUYHLV�G
XQD�FLXWDW�FRPSDFWD�HVWDQ�D�O
DEDVW�GH�WRWV�HOV�VHXV�KDELWDQWV�� LQGHSHQGHQWPHQW�GH�OHV�VHXHV�FDSDFLWDWV�HFRQzPLTXHV��SHUz�OHV�XUEDQLW]DFLRQV�VyQ�XQ�HVSDL�H[FOXVLX�G
XQ�JUXS�UHGXwW��
,PSDFWH�VREUH�HO�SDLVDWJH�L�HOV�HVSDLV�QDWXUDOV�L�DJUtFROHV�/HV�XUEDQLW]DFLRQV�GHVWUXHL[HQ�HO�SDLVDWJH�L�IDQ�GHVSDUpL[HU�EDUUDQFV��]RQHV�GH� FXOWLX� L� G
DOWUHV� HOHPHQWV� WUDGLFLRQDOV� FRP� DUD� HOV� FDPLQV�� HOV�PDUJHV��HWF��$�PpV��VXSRVHQ�XQD�PDMRU�SUHVVLy�KXPDQD�VREUH�HOV�HVSDLV�QDWXUDOV� L�FRQWULEXHL[HQ� DO� VHX� DwOODPHQW� L� IUDJPHQWDFLy�� FRQGHPQDQW�ORV� D�GHVDSDUpL[HU��(QFDUD�TXH�HO�YDORU�HFRQzPLF�GH�OHV�QRVWUHV�H[SORWDFLRQV�DJUtFROHV�SXJD�VHU��²HQ�OD�FRQMXQWXUD�DFWXDO²�UHGXwW��QR�RFRUUH�HO�PDWHL[�DPE�HO�VHX�YDORU�FRP�D� SUHVHUYDGRUHV� GH� O
HVWUXFWXUD� GHO� WHUULWRUL�� GHO� SDLVDWJH� L� GHOV� YDORUV�QDWXUDOV�� IDFWRUV� DTXHVWRV� TXH�� FRP� KHP� YLVW�� VyQ� EjVLFV� HQ� HOV� PRGHOV�WHUULWRULDOV�EDVDWV�HQ�OD�VRVWHQLELOLWDW�DPELHQWDO��

3HU� WRW�HO�TXH�KHP�H[SRVDW�� FRQVLGHUHP�TXH� O
DSURYDFLy�GHILQLWLYD�GHO�SURJUDPD� L�GHO�SOD�SDUFLDO�GHO�VHFWRU�13�5��GHO�3*28�G
,EL��ILQFD�%DUEHUj��VHULD�PROW�QHJDWLYD�L�TXH�D�PpV�D�PpV��SHU�O
LQQHJDEOH�YDORU�DJUtFROD�GHOV�WHUUHQ\V��DTXHVWRV�KDXULHQ�GH�WRUQDU�D�VHU�QR�XUEDQLW]DEOHV��WDO�FRP�KR�VyQ�WRWV�HOV�DGMDFHQWV��8QD�PRGLILFDFLy�GHO�3*28�G
,EL�HQ�DTXHVWD� OtQLD�VHULD�XQD�PDJQtILFD�DSRVWD�SHU� OD�VRVWHQLELOLWDW�VRFLDO��DPELHQWDO�L�HFRQzPLFD�GHO�PXQLFLSL��DPE�HO�YDORU�DIHJLW�TXH�XQD�DFWXDFLy�H[HPSODU�HQ�,EL�VHUYLULD�WDPEp�GH�UHIHUqQFLD�DOV�PXQLFLSLV�FRQIURQWDQWV��DPE�HOV�TXH�V
KDXULD�



GH�FRQFHUWDU�XQ�PRGHO�WHUULWRULDO�VRVWHQLEOH�L�FRKHUHQW��1R�KHP�G
REOLGDU�TXH�D�$OFRL�L�D�;L[RQD�V
KDQ�SODQWHMDW�DFWXDFLRQV�XUEDQtVWLTXHV�PROW�DJUHVVLYHV�TXH�DPHQDFHQ�O
DT�tIHU�GHO�0ROLQDU�L�HO�SDWULPRQL�UXUDO��FXOWXUDO�L�SDLVDWJtVWLF�GH�OD�YDOO�GH�OD�&DQDO��OD�TXDO�pV��D�PpV�D�PpV��XQ�FRUUHGRU�DPELHQWDO�GH�SULPHU�RUGUH��DIRUWXQDGDPHQW��O
$MXQWDPHQW�GH�;L[RQD�OHV�KD�GHVFDUWDGHV���
�
6HJRQ��� (O� GUHW� GHOV� FLXWDGDQV� D� SDUWLFLSDU� HQ� HOV� SURFHVVRV� G
RUGHQDFLy� L� JHVWLy�WHUULWRULDO� L� XUEDQtVWLFD� pV�XQ�DOWUH�GHOV� SLODUV� GH� OD� OHJLVODFLy� DSOLFDEOH� �DUW�� ���� L�VHJ�HQWV�GHO�52*78��DUW����H�GH�OD�QRYD�/OHL���������GH����GH�PDLJ��GHO�VzO��HWF���SLODUV�TXH�YROGUtHP�TXH�HV�FRQVWUXwUHQ�VzOLGDPHQW��
(Q� QRYHPEUH� GH� ������ HO� &RQVHOO� 0XQLFLSDO� GH� 0HGL� $PELHQW� G
,EL� �zUJDQ� GH�SDUWLFLSDFLy�DPELHQWDO�HQ�HO�TXDO�WHQHQ�SDUWLFLSDFLy�UHSUHVHQWDQWV�GH�WRWV�HOV�SDUWLWV�SROtWLFV�� GH� FRO OHFWLXV� HFRORJLVWHV�� HPSUHVDULV� L� UHVSRQVDEOH� VDQLWDULV�� YD� UHEXWMDU��²SHU�YRWDFLy�XQjQLPH�GH�WRWV�HOV�VHXV�PHPEUHV²�HO�SURMHFWH�SHU�D�OD�FRQVWUXFFLy�GH�OD�XUEDQLW]DFLy�GH�OD�ILQFD�%DUEHUj��
3RVWHULRUPHQW��HQ�XQD�UHXQLy�PDQWLQJXGD�DPE�UHSUHVHQWDQWV�GHOV�QRVWUHV�JUXSV��OD�VHQ\RUD� DOFDOGHVVD� YD� H[SUHVVDU� HO� VHX� VXSRUW� D� O
LQIRUPH� QHJDWLX� GHO� &RQVHOO�0XQLFLSDO�GH�0HGL�$PELHQW�L�OD�VHXD�GLVSRVLFLy�D�LQLFLDU�HOV�SDVVRV�FDS�D�OD�VXSUHVVLy�G
DTXHVW�VHFWRU�XUEDQLW]DEOH��
�
7HUFHU���(Q�HO�'2&9�Q~P�������GH������������V
KD�SXEOLFDW�O
DQXQFL�G
LQIRUPDFLy�S~EOLFD� GHO� SURMHFWH� GH� UHSDUFHO ODFLy� IRUoRVD� GHO� VHFWRU� 13�5��� 0DOJUDW� TXH�O
$MXQWDPHQW� G
,EL� FRPSWD� DPE� SjJLQD� ZHE�� QL� O
DQXQFL� QL� HO� SURMHFWH� V
KL� KDQ�LQVHULW�� GH� PDQHUD� TXH� O
H[SHGLHQW� QRPpV� HV� SRW� FRQVXOWDU�� GXUDQW� HOV� GLHV�ODERUDEOHV�� HQ� HO� 'HSDUWDPHQW� G
8UEDQLVPH� GH� OD� FRUSRUDFLy� PXQLFLSDO�� 6L� HO�SURFHGLPHQW� GH� UHSDUFHO ODFLy� V
KD� LQLFLDW� D� SDUWLU� GHO� GLD� ������������ DTXHVWD�PDQFDQoD� FRQWUDYp� O
2UGUH� GH� ��� G
DEULO� GH� ������ GH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L�+DELWDWJH�� TXH� UHJXOD� OD� LQVHUFLy� HQ� LQWHUQHW� SHOV� DMXQWDPHQWV� GH� OD� LQIRUPDFLy�XUEDQtVWLFD�UHODWLYD�DOV�SURJUDPHV�SHU�DO�GHVHQYROXSDPHQW�G
DFWXDFLRQV�LQWHJUDGHV�L�DOV�SURMHFWHV�GH�UHSDUFHO ODFLy��FDStWRO�9,�L�GLVSRVLFLy�WUDQVLWzULD���
/
HPSUHVD� �9LYLHQGDV� -DUGtQ� 6$�� Wp� OD� FRQGLFLy� G
DGMXGLFDWDUL� SURYLVLRQDO�
GHO�SURJUDPD�HQ�YLUWXW�GHO�TXH�GLVSRVDYD�O
DUWLFOH������GH�OD�/OHL���������GH����GH�QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD��/5$8���
/
DSURYDFLy�GHILQLWLYD�GHO�SURJUDPD��DUW�����GH�OD�/5$8�L�������GH�OD�/89��SRW�
VHU� VLPXOWjQLD�R�SRVWHULRU�D� OD�GH� O
RUGHQDFLy�GHWDOODGD� �HQ�DTXHVW� FDV�HO�
SOD�SDUFLDO�SUHFHSWLX���
(O�SOD�SDUFLDO�²LPSUHVFLQGLEOH�SHU�DO�GHVHQYROXSDPHQW�GH�O
DFWXDFLy²�HQFDUD�QR�
KD�HVWDW�DSURYDW�GHILQLWLYDPHQW�SHO�SOH�GH�O
$MXQWDPHQW�G
,EL��&DO�VXEUDWOODU�TXH��G
DFRUG�DPE�O
DUWLFOH������F�GH� OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH� OHV�EDVHV� GHO� UqJLP� ORFDO�� HO� SOH� pV� O
~QLF� zUJDQ� FRPSHWHQW� ²SHU� UDy� GH� OD�
PDWqULD²�SHU�D�DSURYDU�OR�GHILQLWLYDPHQW��VHJRQV�O
DSDUWDW���GHO�PDWHL[�DUWLFOH����� VyQ� LQGHOHJDEOHV� OHV� FRPSHWqQFLHV� GHO� SOH� SHU� D� SRVDU� IL� D� OD� WUDPLWDFLy�PXQLFLSDO� GHOV� SODQV� L� GHOV� LQVWUXPHQWV� G
RUGHQDFLy� SUHYLVWRV� HQ� OD� OHJLVODFLy�XUEDQtVWLFD���$L[z�FRPSRUWDULD�OD�QXO OLWDW�GH�SOH�GUHW�GH�TXDOVHYRO�DFWH�G
DSURYDFLy�GHILQLWLYD�GLFWDW�SHU�XQ�zUJDQ�GLVWLQW�GHO�SOH��DUWLFOH������E�GH�OD�/OHL����������GH����GH�GHVHPEUH��GH� UqJLP� MXUtGLF�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV� L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���
&RP�TXH�HO�SOD�SDUFLDO�QR�KD�HVWDW�DSURYDW�GHILQLWLYDPHQW��QR�V
KD�SRJXW�
SXEOLFDU�L��SHU�WDQW��WDPSRF�QR�pV�H[HFXWLX��DUWLFOH�����GH�OD�/89���$L[z�LPSOLFD�TXH�PHQWUH�TXH�HO�SOD�SDUFLDO�QR�V
DSURYH�GHILQLWLYDPHQW� L�HV�SXEOLTXHQ� OHV�VHXHV�QRUPHV�XUEDQtVWLTXHV�QR�HV�SRW�HIHFWXDU�FDS�DFWLYLWDW�G
H[HFXFLy��



$WpV�TXH�HO�SURFHGLPHQW�GH�SURJUDPDFLy�HV�YD�LQLFLDU�DEDQV�GH�O
HQWUDGD�HQ�YLJRU�GH�OD� /89� L� OD� VHXD� DSURYDFLy�PXQLFLSDO�� FRP� KHP� YLVW�� pV� LPSOtFLWD� L� DPE� FDUjFWHU�SURYLVLRQDO�� V
KD� G
DSOLFDU� HQ� DTXHVW� FDV� O
DSDUWDW� �� GH� OD� GLVSRVLFLy� WUDQVLWzULD�TXDUWD�GHO�52*78��
/D� FODVVLILFDFLy� FRP� D� VzO� XUEDQLW]DEOH� QRPpV� FRPSRUWD� OD� PHUD� DSWLWXG� GHOV�WHUUHQ\V� SHU� D� OD� VHXD� XUEDQLW]DFLy�� SHUz�� ILQV� TXH� QR� V
DSURYH� GHILQLWLYDPHQW� HO�SURJUDPD�� DTXHVWRV� TXHGHQ� VXEMHFWHV� DO� UqJLP� SURSL� GHO� VzO� VHQVH� SURJUDPDFLy��'
DFRUG�DPE�O
DUWLFOH������GH�O
DQWLJD�/OHL���������GH����G
DEULO��GH�UqJLP�GHO�VzO� L�YDORUDFLRQV�� VRWD� FDS� FRQFHSWH� O
HPSUHVD� �9LYLHQGDV� -DUGtQ� 6$�� KD� SRJXW�
SDWULPRQLDOLW]DU� OHV� SRVVLELOLWDWV� HGLILFDWzULHV� R� OHV� H[SHFWDWLYHV�
XUEDQtVWLTXHV�GH�OD�UHYLVLy�GHO�3*28�GH�O
DQ\�������MD�TXH�OD�IDOWD�G
DSURYDFLy�GHILQLWLYD� GHO� SOD� SDUFLDO� LPSHGHL[� FRQVLGHUDU� FDS� GH� OHV� SRVVLEOHV� XWLOLW]DFLRQV�XUEDQtVWLTXHV�GH� OD� ILQFD��/D�QRYD�/OHL���������GH����GH�PDLJ��GHO�VzO��GHWHUPLQD�TXH�� ILQV�TXH�QR�DFDEHQ� OHV�DFWXDFLRQV�G
XUEDQLW]DFLy�SHU� ILQDOLW]DFLy�GH� OHV�REUHV�FRUUHVSRQHQWV�� HO� VzO� HV� WURED� HQ� VLWXDFLy� GH� VzO� UXUDO� �DUWLFOH� �����E� L� VHJRQ�SDUjJUDI�GH�O
DUWLFOH��������VHQVH�TXH�SHU�D�OD�VHXD�YDORUDFLy�SXJXHQ�FRQVLGHUDU�VH�H[SHFWDWLYHV� GHULYDGHV� GH� O
DVVLJQDFLy� G
HGLILFDELOLWDWV� L� XVRV� TXH� QR� KDJHQ� VLJXW�SOHQDPHQW�UHDOLW]DWV��DUWLFOH��������$L[z�VLJQLILFD�TXH�VL�QR�V
DSURYD�GHILQLWLYDPHQW�HO� SOD� SDUFLDO� L� HO� SURJUDPD� L�� SHU� FRQWUD�� HV� PRGLILFD� HO� 3*28� SHUTXq� OD� ILQFD�%DUEHUj�WRUQH�D�FODVVLILFDU�VH�FRP�D�QR�XUEDQLW]DEOH��QRPpV�V
KDXUj�G
LQGHPQLW]DU��9LYLHQGDV� -DUGtQ� 6$�� SHO� FRVW� G
HODERUDFLy� G
DTXHVWRV� GRFXPHQWV�� (O� FRVW� GHO�SURMHFWH�GH�UHSDUFHO ODFLy�QR�SRW�VHU�LQGHPQLW]DW�SHUTXq�V
KD�SUHVHQWDW�TXDQ�HO�SOD�SDUFLDO�QL�V
KD�DSURYDW�SHO�SOH�GH�O
$MXQWDPHQW�G
,EL�QL�pV�H[HFXWLX��
eV�SHU�DL[z�TXH��
6�2�/� �/�,�&�,�7�(�0���
4XH� HO� SOH� GH� O
$MXQWDPHQW� G
,EL� QR� DSURYH� GHILQLWLYDPHQW� HO� SOD� SDUFLDO� L� HO�SURJUDPD� GHO� VHFWRU� 13�5�� �ILQFD� %DUEHUj�� L� TXH� UHVROJD� H[SUHVVDPHQW� OD� VHXD�GHQHJDFLy��
4XH�V
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