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'(6&5,=,21(�*(1(5$/(:/6�5[���69�q�XQ�ULFHYLWRUH�PXOWLFDQDOH�D�PLFURSURFHVVRUH�VXSHUYLVLRQDWR�QDWR�SHU�ULVROYHUH�OH�SL��FRPXQL�HVLJHQ]H�GL�HVSDQVLRQH�UDGLR�GL�XQ�LPSLDQWR�ILODUH��)UXWWR�GHOOD�JUDQGH�HVSHULHQ]D�GL�&RVW��(O��QHOOD�VLFXUH]]D�VHQ]D�ILOL��TXHVWR�ULFHYLWRUH�VL�GLVWLQJXH�SHU�LO�JUDQGH�QXPHUR�GL�]RQH�UDGLR�GLVSRQLELOL��EHQ������H�O¶HVWUHPD�IOHVVLELOLWj�QHOOD�ORUR�JHVWLRQH��RJQL�]RQD�SXz�HVVHUH�LVWDQWDQHD�R�ULWDUGDWD��QRQ�FKp�SXz�YHQLUH�DVVHJQDWD�DG�XQD�GHOOH�GXH�DUHH��$��%���LQ�FXL�OD�VH]LRQH�UDGLR�GHOO¶LPSLDQWR�q�VXGGLY L�VLELOH�� ,�GXH�RUJDQL�GL�FRPDQGR�RSWLRQDO�PHWWRQR�D�GLVSRVL]LRQH�GHOO
XWHQWH�VROX]LRQL�GL� LPSLHJR�IUD�OH�SL��FRPRGH�HVLVWHQWL��XQ�UDGLRFRPDQGR�FRQ�WHFQRORJLD�GL�WUDVPLVVLRQH��UROOLQJ���:/6�5ROOLQWL[��H�XQDLQQRYDWLYD�WDVWLHUD�LQ�JUDGR�GL�FRPXQLFDUH�ELGLUH]LRQDOPHQWH�FRQ�OD�FHQWUDOH�PHGLDQWH�XQ�QXRYR�V LVWH�PD�GL�WUDVPLVVLRQH�GDWL���:/6�(OOLVVH�69���8QD�YDVWD�JDPPD�GL�SHULIHULFKH���VHQVRUL��VLUHQH��FRPELQD�WRUL�WHOHIRQLFL���FRPSOHWDQR�OD�JDPPD�GL�TXHVWR�VLVWHPD�G
DOODUPH�
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)81=,21,�'(//$�7$67,(5$�,17(51$:/6�5[���69�q�PXQLWR�GL�XQD WDVWLHUD�SRVWD�VXO�IURQWDOH�GDOOD�TXDOH�q�SRVVLELOH�VYROJHUH�OH�SULQ�FLSDOL�D]LRQL�GL�PHVVD�LQ�IXQ]LRQH�GHOO
LPSLDQWR�TXDOL��OD�SURJUDPPD]LRQH�GHO�ULFHYLWRUH�H�OH�RSHUD]LRQL�GL�LQVHULPHQWR�H�GLVLQVHULPHQWR�$G�RJQL�WDVWR�q�DVVRFLDWD�XQD�IXQ]LRQH�SUHFLVD�LQ PRGR�GD�UHQGHUQH�SL��IDFLOH�O
DSSUHQGLPHQWR�GD�SDUWH�GHOO
XWHQWH��'L�VHJXLWR�YHUUDQQR�GHVFULWWH�OH�IXQ]LRQL�UHODWLYH�DG�RJQL�WDVWR�
,QVHULPHQWR�GHOO¶DUHD�$ )XQ]LRQH�VSHFLDOH�LQ�SURJUDPPD]LRQH
,QVHULPHQWR�GHOO¶DUHD�% )XQ]LRQH�VSHFLDOH�LQ�SURJUDPPD]LRQH
'LVLQVHULPHQWR�GHOOH�DUHH�$�H�%� )XQ]LRQH�VSHFLDOH�LQ�SURJUDPPD]LRQH
(VFOXVLRQH�GHOOD�]RQD $ELOLWD]LRQH� IXQ]LRQH� GL� 6�0HWHU� �FRQ�WUROOR�GHOOD�SRUWDWD�UDGLR�
,QFOXVLRQH�GHOOD�]RQD 8VFLWD�GDOOD�SURJUDPPD]LRQH9LVXDOL]]D]LRQH�SUHFHGHQWH
3DQLFR 9LVXDOL]]D]LRQH�VXFFHVVLYD
8VFLWD ,QJUHVVR�QHOOD�IDVH�GL�WHVW,QJUHVVR�QHOOD�IDVH�GL�SURJUDPPD]LRQH)81=,21$0(172�'(/�5,&(9,725(&RPH�LQVHULUH�H�GLVLQVHULUH�OH�DUHH�GHO�ULFHYLWRUH�

(¶�SRVVLELOH�VWDELOLUH�VH�OH�DUHH�GHO�:/6�5[���GHYRQR�YHQLUH�DELOLWDWH�GDOOD�FHQWUDOH�ILODUH�D�FXL�q�FROOH�JDWR��IXQ]LRQH�GL�$WWLYD]LRQH�UHPRWD DELOLWDWD����RSSXUH�IDU�VL�FKH�HVVH�VLDQR�DELOLWDWH�GLUHWWDPHQWH�GD�XQR�GHJOL�RUJDQL�GL�FRPDQGR�GHO�ULFHYLWRUH��WDVWLHUH�LQWHUQD�H�UHPRWD��UDGLRFRPDQGL���&RQ�O¶RS]LRQH�GL�$WWLYD]LRQH�UHPRWD DELOLWDWD�LO�ULFHYLWRUH�SRWUj�HVVHUH�LQVHULWR�XQLFDPHQWH�XWLOL]]DQGR�L�GXH�LQJUHVVL� ,Q�$ H�,Q�% SUHVHQWL�LQ�PRUVHWWLHUD�H�FRPDQGDWL�GDOOD�FHQWUDOH��*OL�RUJDQL�GL�FRPDQGR�GHO�ULFHYLWRUH�DELOLW H�UDQQR�VROR�5\�$ H�5\�%��VHQ]D�LQVHULUH�$�H�%�
,QVHULUH�LO VROR�ULFHYLWRUH�PHGLDQWH�WDVWLHUH�H�UDGLRFRPDQGL 1RWH�VXOOD�SURJUDP�PD]LRQH

6L�ULFRUGD�FKH�LQ�TXHVWD�FRQILJXUD]LRQH�LO ULFHYLWRUH�SXz�HVVHUH�XWLOL]�]DWR� SHU� O¶LQVHULPHQWR� HG� LO� GLVLQVHULPHQWR� UDGLR� GL� XQD� FHQWUDOH ILODUH��PHGLDQWH�O¶XWLOL]]R�GHL�UHOq�5\�$�H�5\�%�WUDPLWH�L�TXDOL�VL�DQGUj�D FRPDQGD�UH�JOL�LQJUHVVL�GL�2Q�2II�GHOOD�FHQWUDOH�ILODUH�LQ�XVR�
7DVWLHUD� LQWHU�QD�

x GLJLWDUH�LO�FRGLFH�XWHQWH���������FRGLFH�VWDQGDUG�x 3UHPHUH�L�WDVWL�RQ�$ H�R�RQ�% SHU�LQVHULUH�OH�DUHH�GHVL�GHUDWH�x 3UHPHUH�LO�WDVWR�2)) SHU�GLVLQVHULUH�HQWUDPEH�OH�DUHH�
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7DVWLHUH:/6�(OOLVVH�69
x 3UHPHUH�LO�WDVWR�2Q VXOOD�WDVWLHUD�:/6�(OOLVVH�69x GLJLWDUH�LO�FRGLFH�XWHQWH���������FRGLFH�XWHQWH�x ,O� ULFHYLWRUH� ULPDQGD� OR� VWDWR� GHOOH� DUHH� LQVHULWH�� �OHG�URVVL�FRUULVSRQGHQWL�DFFHVL��x 3UHPHUH�L�WDVWL $ H�R�% SHU�LQVHULUH�R�GLVLQVHULUH�OH�DUHH�GHVLGHUDWH�x 3UHPHUH� LO� WDVWR�6HQG�SHU� LQYLDUH� OH� LQIRUPD]LRQL�DO� UL�FHYLWRUH5DGLRFRPDQGL:/6�5ROOLQWL[ x 3UHPHUH�LO�WDVWR�URVVR SHU�LQVHULUH�O¶LPSLDQWRx 3UHPHUH�LO�WDVWR�YHUGH SHU�GLVLQVHULUH�HQWUDPEH�OH�DUHH�GHOO¶LPSLDQWR

,QVHULUH�LO�ULFHYLWRUH�PHGLDQWH�OD�FHQWUDOH�DQWLIXUWR 1RWH�VXOOD�SURJUDP�PD]LRQH
6L�ULPDQGD�DO�PDQXDOH�G¶XVR�GHOOD�FHQWUDOH�&RPH�HVFOXGHUH�R�LQFOXGHUH�XQD�OLQHD3HU�HVFOXGHUH�XQD�OLQHD�RFFRUUH��� 'LJLWDUH�LO�FRGLFH�XWHQWH��� 6HOH]LRQDUH�OD�OLQHD GD�HVFOXGHUH�DJHQGR�FRQ�OH�IUHFFH��fg��� 3UHPHUH�LO�WDVWR�H[FO �'���VXO�GLVSOD\�DSSDULUj�XQ�SXQWR�WUD�OH�GXH�FLIUH�DG�LQGLFDUH�FKH�OD�OLQHD�q�VWDWD�HVFOXVD���� 3UHPHUH�LO�WDVWR�(VF SHU�XVFLUH�GD�TXHVWR�PRGR�GL�IXQ]LRQDPHQWR�
3HU�LQFOXGHUH�OD�OLQHD��� 'LJLWDUH�LO�FRGLFH�XWHQWH��� 6HOH]LRQDUH�OD�OLQHD�GD�HVFOXGHUH�DJHQGR�FRQ�OH�IUHFFH��fg��� 3UHPHUH�LO�WDVWR� LQFO �7RW���VXO�GLVSOD\�DSSDULUj�XQ�SXQWR�WUD�OH�GXH�FLIUH�DG�LQGLFDUH�FKH�OD�OLQHD�q�VWDWD�HVFOXVD���� 3UHPHUH�LO�WDVWR�(VF SHU�XVFLUH�GD�TXHVWR�PRGR�GL�IXQ]LRQDPHQWR�

6HJQDOD]LRQL�GL�DQRPDOLH�R�DYYLVL�SDUWLFRODUL
2JQL�DQRPDOLD�YHUUj�VHJQDODWD��GXUDQWH�LO�WHPSR�GL�XVFLWD��GD�GHOOH�VHULH�GL�WUH�³EHHS´�LQWHUYDOODWH�WUD�ORUR�GD�XQ�EUHYH�VLOHQ]LR�1HOOR�VWDWR�GL�QRUPDOH�IXQ]LRQDPHQWR�LO�:/6�5[���SUHVHQWD�OD�VHJXHQWH�YLVXDOL]]D]LRQH�VXO�GLVSOD\��,QROWUH�L�OHG�DGLELWL�DOOD�VHJQDOD]LRQH�GHOOH�DQRPDOLH�ULVXOWDQR�VSHQWL��PHQWUH�TXHOOL�UH�ODWLYL�DOO¶LQVHULPHQWR�GHOOH�DUHH�VDUDQQR�DFFHVL�R�PHQR�LQ�YLUW��GHOOR�VWDWR�GHOO¶LPSLDQWR�7XWWH�OH�LQIRUPD]LRQL�UHODWLYH�DJOL�DOODUPL�R�DOOH�DQRPDOLH�GHO�ULFHYLWRUH�YHQJRQR�ULDVVXQWH�GDL�FLQTXH�OHG�YHUWLFDOL�SRVWL�LPPHGLDWDPHQWH�VRWWR�DO�GLVSOD\��

,O�OHG�DOO VL�DFFHQGH�TXDQGR�XQ�VHQVRUH�UDGLR�KD�JHQHUDWR�XQ�DOODUPH�
3HU�FDSLUH�D�TXDOH�OLQHD�VL�ULIHULVFH��RFFRUUH�IDU�VFRUUHUH�VXO�GLVSOD\�OH�]RQH�ILQR�D�FKH��LQ�FRU�ULVSRQGHQ]D�GL�XQD�R�SL��GL�HVVH��QRQ�VL�DFFHQGHUj�LO�OHG�UHODWLYR�DOO
DQRPDOLD�ULVFRQWUDWD��3HU�IDU�FLz�EDVWHUj�VHPSOLFHPHQWH�SUHPHUH�XQR�GHL�GXH�WDVWL�fg�

??
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,O�OHG���K VL�DFFHQGH�TXDQGR�XQ�VHQVRUH�UDGLR�q�VWDWR�PDQRPHVVR�3HU�FDSLUH�D�TXDOH�OLQHD�VL�ULIHULVFH��RFFRUUH�IDU�VFRUUHUH�VXO�GLVSOD\�OH�]RQH�ILQR�D�FKH��LQ�FR U�ULVSRQGHQ]D�GL�XQD�R�SL��GL�HVVH��QRQ�VL�DFFHQGHUj�LO�OHG�UHODWLYR�DOO
DQRPDOLD�ULVFRQWUDWD��3HU�IDU�FLz�EDVWHUj�VHPSOLFHPHQWH�SUHPHUH�XQR�GHL�GXH�WDVWL�fg�
,O�OHG�%DW VL�DFFHQGH�TXDQGR�XQR�GHL�VHQVRUL�KD�UDJJLXQWR�XQ�OLYHOOR�GL�EDWWHULD�EDVVD���7URYD�WR�FRVu�LO�VHQVRUH��RFFRUUHUj�VRVWLWXLUJOL�OD�EDWWHULD� 1RQ�DSSHQD�QH�YHUUj�PRQWDWD�XQD�GL�QXR�YD��LO�OHG�VL�VSHJQHUj�DXWRPDWLFDPHQWH��1HO�FDVR�OD�VHJQDOD]LRQH�GL�EDWWHULD�VFDULFD�VLD�O
XOW L�PD�DYYHQXWD��GLJLWDQGR�LO�FRGLFH�XWHQWH�OD�FHQWUDOH�OD�LQGLFKHUj�SHU�SULPD�VXO�GLVSOD\�3HU�FDSLUH�D�TXDOH�OLQHD�VL�ULIHULVFH��RFFRUUH�IDU�VFRUUHUH�VXO�GLVSOD\�OH�]RQH�ILQR�D�FKH��LQ�FRU�ULVSRQGHQ]D�GL�XQD�R�SL��GL�HVVH��QRQ�VL�DFFHQGHUj�LO�OHG�UHODWLYR�DOO
DQRPDOLD�ULVFRQWUDWD��3HU�IDU�FLz�EDVWHUj�VHPSOLFHPHQWH�SUHPHUH�XQR�GHL�GXH�WDVWL�fg�
6H�q�DFFHVR�LO�OHG�69��VLJQLILFD�FKH�XQD�GHOOH�OLQHH�FRPSUHVH�WUD�OD���H�OD�����QRQ�KD�LQYLDWR�LO�VHJQDOH�GL�VXSHUYLVLRQH�SHU�DOPHQR�GXH�RUH�FRQVHFXWLYH���R�OD�FHQWUDOH�QRQ�OR�KD�ULFHYXWR���,Q�TXHVWR�FDVR�VL�FRQVLJOLD�GL�YHULILFDUH�O¶LQWHQVLWj�GHO�VHJQDOH�UDGLR�ULFHYXWR�GDO�ULFHYLWRUH�R�OD�SUHVHQ]D�GL�DOWUH�DQRPDOLH�VXO�VHQVRUH�3HU�FDSLUH�D�TXDOH�OLQHD�VL�ULIHULVFH��RFFRUUH�IDU�VFRUUHUH�VXO�GLVSOD\�OH�]RQH�ILQR�D�FKH��LQ�FR U�ULVSRQGHQ]D�GL�XQD�R�SL��GL�HVVH��QRQ�VL�DFFHQGHUj�LO�OHG�UHODWLYR�DOO
DQRPDOLD ULVFRQWUDWD��3HU�IDU�FLz�EDVWHUj�VHPSOLFHPHQWH�SUHPHUH�XQR�GHL�GXH�WDVWL�fg�

%DVWD�FKH�XQR�R�SL��OHG��WUD�TXHOOL� LQGLFDWL�LQ�SUHFHQGHQ]D��VLD�DWWLYR�H�LO�UHOq�$QRP YHUUj�DWWLYDWR��*UD]LH�D�FLz�VDUj�SRVVLELOH�FRPDQGDUH XQ�LQJUHVVR�DQRPDOLD�GHOOD�FHQWUDOH�ILODUH�R�XQD�TXDOVLYRJOLD�LQ�GLFD]LRQH�UHPRWD� 6HJQDOD]LRQL�GL�SDQLFR2JQL� VHJQDOD]LRQH�GL�SDQLFR�YHUUj�YLVXDOL]]DWD� WUDPLWH� LO�SXQWLQR�SUHVHQWH�VXO�GLVSOD\��FRPH�LQGLFDWR�D�ODWR���ROWUH�DOO¶DOODUPH�JHQHUDWR�GDO�UHOq�3DQLFSRVWR� LQ�PRUVHWWLHUD��(¶�SRVVLELOH�JHQHUDUH�XQD�VHJQDOD]LRQH�GL�SDQLFR�GD�XQR� TXDOVLDVL� GHJOL� RUJDQL� GL� FRPDQGR� GHO� ULFHYLWRUH�� ,O� GLVSOD\� GHO�:/6�5[��� LQGLFKHUj� O¶DYYHQXWR� SDQLFR� PHGLDQWH� O¶DFFHQVLRQH� GHO� SXQWR�OXPLQRVR�SRVWR�WUD�OH�GXH�FLIUH�FHQWUDOL�
7DVWLHUD� LQWHU�QD� x GLJLWDUH�LO�FRGLFH�XWHQWH���������FRGLFH�VWDQGDUG�x 3UHPHUH�LO�WDVWR���7DVWLHUH:/6�(OOLVVH�69 x 3UHPHUH�LO�WDVWR�2Q VXOOD�WDVWLHUD�:/6�(OOLVVH�69x GLJLWDUH�LO�FRGLFH�XWHQWH���������FRGLFH�XWHQWH�x 3UHPHUH�LO�WDVWR��5DGLRFRPDQGL:/6�5ROOLQWL[ x 3UHPHUH�FRQWHPSRUDQHDPHQWH�HQWUDPEL� L� WDVWL�GHO� UD�GLRFRPDQGR�

??
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6HJQDOD]LRQL�GL�DQRPDOLD�GDOOD�FHQWUDOH�DQWLIXUWR
,O�:/6�5[���SHUPHWWH�GL�ULFHYHUH�LQIRUPD]LRQL�UHODWLYH�DOOH�DQRPDOLH�ULVFRQWUDWH�GDOOD�FHQWUDOH�DQW L�IXUWR�PHGLDQWH�O¶LQJUHVVR�,Q�$QRP�SUHVHQWH�LQ�PRUVHWWLHUD��7DOH�LQJUHVVR�q�FRQILJXUDELOH�FRQ�OH�PRGD�OLWj�GL�IXQ]LRQDPHQWR�FKH�VL�ULSRUWDQR�GL�VHJXLWR�5LSRUWDUH�OH�DQRPDOLH�GHOOD�FHQWUDOH�DQWLIXUWR�VXO�:/6�5[�� 1RWH�VXOOD�SURJUDPPD]LRQH

�� &HQWUDOH�FRQ�XVFLWD�GL�DQRPDOLD� SRVLWLYD�����9GF��DG�DQRPDOLD�SUHVHQWH�
4XDQGR� TXHVWD� XVFLWD� q� DWWLYD�����9GF�� O¶LQJUHVVR� ,Q�$QRP GHO�:/6�5[��� ULFHYH� XQD� LQIRUPD�]LRQH� GL� DQRPDOLD� GD� DIILDQFDUH��HYHQWXDOPHQWH��DOOH�DOWUH�UHODWLYH�DOOH�OLQHH�UDGLR��

2S]LRQH� ��� �'HILQL]LRQH� GHOOD� SRODULWj�GHJOL�LQJUHVVL�,1�$�H�,1�%�D�SDJLQD�����GLVDELOLWDWD� H� RS]LRQH� ��� �'HILQL]LRQH�GHOOD� ORJLFD�GHJOL� LQJUHVVL�,1�$�H�,1�%��D�SDJLQD���� GLVDELOLWDWD�
�� &HQWUDOH�FRQ�XVFLWD�GL�DQRPDOLD� QHJDWLYD��*1'�� DG� DQRPDOLD�QRQ�SUHVHQWH�

4XDQGR� TXHVWD� XVFLWD� q� DWWLYD��*1'�� O¶LQJUHVVR� ,Q� $QRP GHO�:/6�5[��� ULFHYH� XQD� LQIRUPD�]LRQH� GL� DQRPDOLD� GD� DIILDQFDUH��HYHQWXDOPHQWH��DOOH�DOWUH�UHODWLYH�DOOH�OLQHH�UDGLR�

2S]LRQH� ��� �'HILQL]LRQH� GHOOD� SRODULWj�GHJOL�LQJUHVVL�,1�$�H�,1�%�D�SDJLQD����DELOLWDWD�H�RS]LRQH�����'HILQL]LRQH�GHOOD�ORJLFD�GHJOL�LQJUHVVL�,1�$�H�,1�%��D�SD�JLQD���� GLVDELOLWDWD�
�� &HQWUDOH�FRQ�XVFLWD�GL�DQRPDOLD� SRVLWLYD�����9GF��DG�DQRPDOLD�QRQ�SUHVHQWH�

4XDQGR� TXHVWD� XVFLWD� q� DWWLYD�����9GF�� O¶LQJUHVVR� ,Q�$QRP GHO�:/6�5[��� ULFHYH� XQD� LQIRUPD�]LRQH� GL� DQRPDOLD� GD� DIILDQFDUH��HYHQWXDOPHQWH��DOOH�DOWUH�UHODWLYH�DOOH�OLQHH�UDGLR��

2S]LRQH� ��� �'HILQL]LRQH� GHOOD� SRODULWj�GHJOL�LQJUHVVL�,1�$�H�,1�%�D�SDJLQD����GLVDELOLWDWD� H� RS]LRQH� ��� �'HILQL]LRQH�GHOOD� ORJLFD�GHJOL� LQJUHVVL�,1�$�H�,1�%��D�SDJLQD���� DELOLWDWD�
�� &HQWUDOH�FRQ�XVFLWD�GL�DQRPDOLD� QHJDWLYD��*1'�� DG� DQRPDOLD��SUHVHQWH�

4XDQGR� TXHVWD� XVFLWD� q� DWWLYD��*1'�� O¶LQJUHVVR� ,Q� $QRP GHO�:/6�5[��� ULFHYH� XQD� LQIRUPD�]LRQH� GL� DQRPDOLD� GD� DIILDQFDUH��HYHQWXDOPHQWH��DOOH�DOWUH�UHODWLYH�DOOH�OLQHH�UDGLR�

2S]LRQH� ��� �'HILQL]LRQH� GHOOD� SRODULWj�GHJOL�LQJUHVVL�,1�$�H�,1�%�D�SDJLQD����DELOLWDWD�H�RS]LRQH�����'HILQL]LRQH�GHOOD�ORJLFD�GHJOL�LQJUHVVL�,1�$�H�,1�%��D�SD�JLQD���� DELOLWDWD�
&RPH�UHVHWWDUH�HYHQWXDOL�LQGLFD]LRQL�GL�$//����K��$120$/,$�HFF��

�� 'LJLWDUH�LO�FRGLFH�XWHQWH�VWDQGDUG�������
�� 3UHPHUH�LO�WDVWR�GL�WHVW��&OU� ILQR�D�FKH�OH�GXH�FLIUH�GHO�GLVSOD\�QRQ�VL�PHWWRQR�D�ODPSHJJLDUH�
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1RPH�H�&RJQRPH�GHOO
LQVWDOODWRUH�
9LD 1� &LWWj7HOHIRQR�DELWD]LRQH� 7HOHIRQR�FHOOXODUH�
&RGLFH�XWHQWH$VVHJQD]LRQH�GHJOL�RUJDQL�GL�FRPDQGR�DJOL�XWHQ WL
8WHQWH 1RPH 'HVFUL]LRQH 7LSR�GLGLVSRVLWLYR 1XPHURGHO�GLVSRVLWLYR

:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69� 5DGLRFRPDQGR:/6�(OOLVVH�69�� 5DGLRFRPDQGR
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