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,RDQ�HVWH�DGHVHD�QXPLW�Ä$SRVWROXO�LXELULĹ �L�SHQWUX�XQ�PRWLY�vQWHPHLDW܈��HO�IRORVH܈WH�FXYkQWXO�
GUDJRVWH�vQ�SURSRU܊LH�PXOW�PDL�PDUH�GHFkW�RULFH�DOW�VFULLWRU�DO�1RXOXL�7HVWDPHQW��(O�IRORVH܈WH�
DFHVW�FXYkQW�GH�SHVWH����GR�RUL�QXPDL�vQ���,RDQ��FHHD�FH�vQVHDPQă�R�GDWă�OD�����GH�FXYLQWH��
'HYHQLP�PDL�SXWHUQLFL�SH�PăVXUă�FH�GUDJRVWHD�OXL�'XPQH]HX�D�IRVW�WXUQDWă�vQ�LQLPLOH�QRDVWUH�GH�
'XKXO�6IkQW��5RPDQL��������ÌQ�DFHVW�YHUVHW��GUDJRVWHD�SH�FDUH�'XPQH]HX�R�DUH�SHQWUX�QRL�H[SOLFă�
PDL�SH�GHSOLQ�PRGXO�vQ�FDUH�WUăLP�vQ�(O� 
'��-XGHFDWD��Y���� 
&UH܈WLQLL�QX�DX�GH�FH�Vă�VH�WHDPă�GH�]LXD�MXGHFă܊LL��GHRDUHFH�-XGHFăWRUXO܈�L-D�GRYHGLW�GHMD�
GUDJRVWHD�SHQWUX�QRL��&HL�FDUH�DX�PRWLYH�Vă�VH�WHDPă�vQ�DFHD�]L�VXQW�6DWDQD܈�L�RULFLQH�-�GLQ�RULFH�
WLPS܈�L�RULFH�QD܊LXQH�-�FDUH�XUPHD]ă�GXKXO�$QWLFULVWXOXL����,RDQ�������$SRF������-���� 
,,,��&UHGLQ܊D����,RDQ�����-�� 
$��2�vQFUHGHUH�FRQWLQXă��Y�� 
&HL�ELUXLWRUL�YRU�IL�FHL�FH�DOHJ�FDOHD�'RPQXOXL���HL�YRU�ELUXL�OXPHD��3XWHP�DYHD�vQFUHGHUH�vQ�DFHVW�
IDSW�SH�PăVXUă�FH�H[SHULPHQWăP�GUDJRVWHD�OXL�'XPQH]HX܈�L�H[SULPăP�GUDJRVWHD�ID܊ă�GH�FHLODO܊L� 
%��(OHPHQWXO�)XQGDPHQWDO��Y��� 
,VXV�HVWH�IRUPD�JUHDFă�D�QXPHOXL�HEUDLF�,RVXD��DPEHOH�vQVHPQkQG�ÄPkQWXLWRU �́�ÌQ�FkWHYD�ORFXUL��
SH�OkQJă�DFHVW�YHUVHW��,RDQ�VXEOLQLD]ă�IDSWXO�Fă�0kQWXLWRUXO�HVWH�)LXO�OXL�'XPQH]HX����,RDQ�������
���������������������'HVHPQDUHD�)LXOXL�OXL�'XPQH]HX�VH�UHIHUă�OD�VWDWXWXO�ÄVLQJXUXO�QăVFXW�GLQ�
7DWăO �́,RDQ���������������������$FHDVWă�DILUPD܊LH�V-D�RSXV�GLUHFW�5RPDQLORU�GLQ�VHFROXO�,��FDUH�vO�
FRQVLGHUDX�SH�vPSăUDWXO�$XJXVWXV܈�L�SH�DO܊L�vPSăUD܊L�ILL�GH�GXPQH]HL�� 
&RQFOX]LL 
3XWHP�DYHD�YLFWRULH܈�L�SXWHP�ELUXL�OXPHD�QXPDL�SULQ�FUHGLQ܊D�vQ�,VXV�+ULVWRV��)LXO�OXL�'XPQH]HX��
3XWHP�ELUXL�FkQG�SHUPLWHP�'XKXOXL�6IkQW��WULPLV�GXSă�vQăO܊DUHD�OXL�,VXV��Vă�QH�vPSXWHUQLFHDVFă�
Vă�IDFHP�DFHVW�OXFUX��'XPQH]HX�D�SXV�vQ�DSOLFDUH�DFHVW�SODQ��FKLDU�GDFă�FHL�FUHD܊L�GXSă�FKLSXO�VăX�
O-DX�UHVSLQV�GLQ�FkQG�vQ�FkQG��,RDQ�����-���������ÌQ�FLXGD�DFHVWHL�UHVSLQJHUL��'XPQH]HX�vQFă�
FDXWă�Vă�VDOYH]H�RDPHQLL�GH�OD�PRDUWHD�YH܈QLFă����3HWUX�������3ODQXO�UăPkQH�DFHOD܈L�DVWă]L�FD�vQ�
SULPXO�VHFRO�$'�-�QX�V-D�VFKLPEDW��ÌQ�YLD܊D�VD��,VXV܈�L-D�GRYHGLW�LGHQWLWDWHD��vQ�PRDUWHD�VD��,VXV�D�
SOăWLW�SHGHDSVD�SHQWUX�SăFDW��vQ�vQYLHUHD�6D��,VXV�D�vQYLQV�SXWHUHD�PRU܊LL��vQ�vQăO܊DUHD�VD��HO�
GRPQH܈WH�SHQWUX�WRWGHDXQD� 

�&H�WUHEXLH�Vă�PHPRUăP��6LQJXUD�FDOH�GH�D�ELUXL�OXPHD�HVWH�SULQ�FUHGLQаD�
vQ�,VXV� 


