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���$FFHSWDUHD܈�L�GHILQLUHD�SULRULWă܊LL 
$FWLYLWDWHD� 6DOYăULL� HVWH� RUJDQL]DWă� SH� QLYHOXULOH� GH� SULRULWDWH� GHILQLWă� GH� FRGXUL� FRORUDWH� �L܈ VWDELOLWă� GH�
SURWRFROXUL� QD܊LRQDOH� �L܈ LQWHUQD܊LRQDOH�� 7ULDMXO� LQIHUPLHULVWLF� FRQVWDWHD]ă� FRQGL܊LLOH� FOLQLFH� D� SDFLHQ܊LORU� OD�
vQWUDUH܈�L�OH�DWULEXLH�XQXO�GLQ�XUPăWRDUHOH���FRGXUL��3ULRULWDWHD�HVWH�GDWă�OD�FRGXO�UR܈X��JDOEăQ܈�L�DOEDVWUX� 
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��ϰ�-��ŽĚƵů�sĞƌĚĞ 

��ϱ�-��ŽĚƵů��ůď 
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WĂĐŝĞŶƚ�ŠŶ�ƉŽƐŝďŝů�ƉĞƌŝĐŽů�ĚĞ�ǀŝĂƜĉ͕�ĐƵ�ƉƌĞǌĞŶƜĉ�ĚĞ�ƌŝƐĐ�ĞǀŽůƵƟǀ�ƉĞŶƚƌƵ�
ƐƚĂƌĞĂ�ŐĞŶĞƌĂůĉ�ĚĞ�ƐĉŶĉƚĂƚĞ͘� 

WĂĐŝĞŶƚ�ŶƵ�ŠŶ�ƉĞƌŝĐŽů�ĚĞ�ǀŝĂƜĉ͕�Ĩĉƌĉ�ƌŝƐĐ�ĞǀŽůƵƟǀ�ĚĂƌ�ĐƵ�ƐƵĨĞƌŝŶƜĉ�ƕŝ�ĐƵ�
ƌĞĐŝĚŝǀĉ�Ă�Ɛƚĉƌŝŝ�ŐĞŶĞƌĂůĞ�ĚĞ�ƐĉŶĉƚĂƚĞ͘� 
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ƐĉŶĉƚĂƚĞ͘ 
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���3DUFXUVXO�GH�7UDWDPHQW 
3D܈LL�XOWHULRUL�SUHYăG�� 

9L]LWD�0HGLFXOXL 
 
 
 

3DFLHQWXO�HVWH�YL]LWDW܈�L�HVWH�
VWDELOLW�GLDJQRVWLFXO�LQL܊LDO 
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,QYHVWLJD܊LL 
XOWHULRDUH� 

 
 
 

6H�HIHFWXHD]ă�H[DPLQăULOH܈�L�
FRQVXOWD܊LLOH�QHFHVDUH�SHQWUX�
FRQIHUPDUHD�GLDJQRVWLFXOXL܈�L�
GHILQLUHD�SODQXOXL�GH�WUDWDPHQW� 
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2EVHUYăUL 
XOWHULRDUH� 

 
 
 

'DFă�HVWH�QHFHVDU��SDFLHQWXO�HVWH�
PRQLWRUL]DW�SHQWUX�D�YHULILFD�HYROX܊LD�

VWăULL�VDOH�GH�VăQăWDWH� 
 

� 

/D�vQWUDUH�VH�OLYUHD]D�)RDLD�GH�7UDM�LQ�FDUH�VXQW�UDSRUWDWH�&RGXO�GH�3ULRULWDWH܈�L�1XPDUXO�GH�,GHQWLILFDUH�FX�FDUH�H�SRVLELO�GH�YHULILFDW�SH�
PRQLWRU�LQIRUPDWLYD�SDFLHQ܊LORU�vQ�D܈WHSWDUH܈�L�WLPSXO�VWLPDW�GH�DFFHV�OD�WUDWDPHQW� 
 

0HPEULL� IDPLOLHL� �L܈ vQVR܊LWRULL� VXQW� DFFHSWD܊L� vQ� ORFDOXO� 6HUYLFLXOXL� GH� XUJHQ܊ă� GRDU� SHQWUX� SDFLHQ܊LL� PLQRUL�� LQFDSDELOL� GH�
vQ܊HOHJHUH��FX�GL]DELOLWă܊L�VHPQLILFDWLYH��FX�DXWRUL]DUHD�DVLVWHQWXOXL�PHGLFDO�GH�OD�7ULDM� 
 

ÌQ� VDOD� GH� D܈WHSWDUH� VXQW� SUH]HQWH� VHUYLFLL� LJLHQLFH� �L܈ XQ� GLVWULEXWRU� GH� DSă�� =RQD� HVWH� VHUYLWă� GH� DFFHV� JUDWXLW� OD� LQWHUQHW� SULQ�
vQWHUPHGLXO�UH܊HOHL�1RYDUD:L)L��SXVă�OD�GLVSR]L܊LD�GH�SULPkULD�RUD܈XOXL�1RYDUD�� 

���&RQFOX]LD�SDUFXUVXO�GH�WUDWDPHQW܈�L�H[WHUQDUH 
ÌQDLQWHD�GH�D�SăUăVL�ORFDOXULOH�VDOYăULL�YHULILFD܊L�GDFă�D܊L�UHVWLWXLW�EUă܊DUD�LGHQWLILFDWLYă�SHVRQDOXOXL�LQIHUPLHULVWLF܈�L�GDFă�D܊L�
FROHFWDW�RELHFWHOH�SHUVRQDOH��HYHQWXDOă�GRFXPHQWD܊LH�FOLQLFă܈�L�GRFXPHQWHOH�GH�LGHQWLILFDUH�� 
 
5HJLXQHD�3LHPRQWH�GLVSXQH��SHQWUX�SDFLHQ܊LL�H[WHUQD܊L�FX�&RGXO�$OE��SODWD�GH�XQ�WLFNHW�GH����HXUR� 
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