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/D�FHQHUH�LQ�WHVWD&RPH� XQ� VLPSDWLFR� H� VFRQRVFLXWR� LQWHUORFXWRUH� PL� ULFRUGDYD� D� WHOHIRQR�� LQ� XQ� UHFHQWH�SDVVDWR�VXJJHULYR�VXOOH�SDJLQH�GL�XQD�ULYLVWD� FKH�O
DWWLYLWj�DHURELFD�R�FDUGLR�FRPH�RJJL�VL�SUHIHULVFH�FKLDPDUOD�QRQ�IRVVH�O
HVHUFL]LR�SL��LGRQHR�SHU�PDQWHQHUVL�JLRYDQL��9HUR�q�FKH�LO�PLR� GLVFRUVR�GL� DOORUD�HUD�SL��DUWLFRODWR�HG�HVSRQHYD� IDWWL� LQFRQWHVWDELOL�� SXU� WXWWDYLD� � OD�FHQHUH�LQ�WHVWD�� ULFRQRVFR�GL�DYHUH�SHU�DQQL�D�WRUWR�ULWHQXWR�FKH�L�SHVL�H�VROR�L�SHVL�IRVVHUR�O
HVHUFL]LR��GL�GRYHUH��SHU�JOL�XOWUD�TXDUDQWHQQL��2.��DGHVVR�OR�DPPHWWR��DQFKH�LO�ODYRUR�GL�UHVLVWHQ]D�HQWUR�FHUWL�OLPLWL�H�SHU�GLYHUVH�PRWLYD]LRQL�DLXWD�QHOOD�EDWWDJOLD�FRQWUR�LO�*HQHUDOH�7HPSR��)HUPL�UHVWDQGR�DOFXQL�SDOHWWL�FKH�TXL�GL�VHJXLWR�YDGR�D�LOOXVWUDUH�,�IDWWL�H�OH�HVSHULHQ]H4XDUDQW
DQQL�GL�SULPD� OLQHD�VXO� IURQWH�GHOO
HFFHOOHQ]D�PXVFRODUH�PL�KDQQR� LQVHJQDWR� IDWWL�VXOO
DHURELFD�WDOYROWD�LQ�DSSDUHQWH�FRQWUDVWR��� /
DWWLYLWj� DHURELFD� ULGXFH� LO� JUDVVR� VRWWRFXWDQHR� H� OD� ULWHQ]LRQH� LGULFD� FRQ� DOFXQL�GLVWLQJXR�x ,Q�PLVXUD�GLYHUVD�D�VHFRQGD�GHOOH�FLUFRVWDQ]H�x ,Q�PRGR� ORFDOL]]DWR�� LO� MRJJLQJ� LQ� SDUWLFRODUH� �DVFLXJD��H� �SXOLVFH��EDVVR�DGGRPH��ILDQFKL�H�FRVFH�x 6SHVVR�FDWDEROL]]DQGR�OD�WDQWR�VRVSLUDWD�PDVVD�PXVFRODUH�x 6HPSUH�R�TXDVL�OLPLWDQGR�OD�IRUPD]LRQH�GL�QXRYR�WHVVXWR�PDJUR��� (IIHWWL� DQDORJKL� D� TXHOOL� SURGRWWL� GDOO
DHURELFD� VRQR� RWWHQLELOL� FRQ� LO� FRVLGGHWWR� TXDOLW\�WUDLQLQJ FRL�SHVL��DOWH�ULSHWL]LRQL��EUHYLVVLPL�UHFXSHUL��HOHYDWR�YROXPH�GL� ODYRUR�D�EDVVD�LQWHQVLWj�� 8Q� WLSR� GL� ERG\EXLOGLQJ� FKH� KD� OR� VWHVVR� LQFRQYHQLHQWH� GHOO
DHURELFD���PDQJLD��OH�ILEUH�UDSLGH��DWURIL]]DWH�GDJOL�LPSXOVL�PRWRUL�D�EDVVD�IUHTXHQ]D�4XHVWD�ULFHUFD�VL�SURSRQH�GL�HYLGHQ]LDUH�FKH�x /
DWWLYLWj� FDUGLRYDVFRODUH� XWLOL]]D� LQ� PRGR� QRWHYROH� OR� ]XFFKHUR� H� QH� VWLPROD�O
DSSURYYLJLRQDPHQWR� FHOOXODUH� LQ� PRGR� LQVXOLQR�LQGLSHQGHQWH�� ,O� IHQRPHQR� ULGXFH� GL�FRQVHJXHQ]D�OD�DELWXDOH�� H�QHJOL�DQ]LDQL�VSHVVR�HFFHVVLYD�� SURGX]LRQH�GHOO
RUPRQH�H�QH� ID� OR� VWUXPHQWR� LGHDOH� SHU� SUHYHQLUH� H� FRQWUDVWDUH� OD� FRVLGGHWWD� 6LQGURPH�0HWDEROLFD�� VWUHWWDPHQWH� FRUUHODWD� D� LSHULQVXOLQHPLD H� LSHUJOLFHPLD� FURQLFKH� GRYXWH�DOO
DOLPHQWD]LRQH� LSHUFDUERLGUDWD�� /D� UHVLVWHQ]D� DOO
LQVXOLQD� FKH� QH� GHULYD� LQIDWWL�DFFHOHUD�H� UHQGH�SL��GUDPPDWLFR� LO�SURFHVVR�GL� LQYHFFKLDPHQWR�GL� WXWWH� OH�FHOOXOH�GHO�QRVWUR�RUJDQLVPR��x ,�JUDVVL�YHQJRQR�RVVLGDWL�GRUPHQGR SLXWWRVWR�FKH�FRUUHQGR�x 6L� SRVVRQR� DUPRQL]]DUH� ERG\EXLOGLQJ� H� ODYRUR� DHURELFR� SHU� DXPHQWDUH� PDVVD� H�SRWHQ]D� PXVFRODUH� H� GHILQLUVL� DOOR� VWHVVR� WHPSR�� (
� TXDQWR� FL� LQVHJQD� OD� PHWRGLFD�GHOO¶+XQWLQJ�± 3LJ�RXW�*OL�VWXGL��OH�ULFHUFKH/
RVVLGD]LRQH� DHURELFD� GL� ]XFFKHUL�� SURWHLQH� H� JUDVVL� �TXHVWL� XOWLPL� XWLOL]]DELOL� VROR�DWWUDYHUVR�WDOH�YLD��VL�DWWXD�QHL�PLWRFRQGUL��(
�XQ�PHFFDQLVPR�GL�IRUQLWXUD��HQHUJHWLFD�FKH�XWLOL]]D� LQ�PRGR�SL��R�PHQR� LPSRUWDQWH� L�GLYHUVL�VXEVWUDWL� LQ� UHOD]LRQH�D�PROWHSOLFL� IDWWRUL��5LVXOWD�IRQGDPHQWDOH�TXLQGL�QRQ�SHQVDUH�D�TXHVWR�PHWDEROLVPR�HVFOXVLYDPHQWH�LQ�FKLDYH�
� *�&,$17,� ��)DW W L �XQ� UHJDOR � �FDPSD�FHQW 
DQQL� �&8/785$�),6,&$�Q������1RYHPEUH�'LFHPEUH� ������� *�&,$17,� ��)LJKW LQ 
DJH��� �&8/785$�),6,&$�Q����� �0DU]R� � �$SUL OH ������ �
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GLPDJUDQWH�� LQ� UHDOWj� VL� WUDWWD� GL� XQ� VLVWHPD� PHWDEROLFR� PROWR� HFRQRPLFR� FKH� PHWWH� D�GLVSRVL]LRQH�$73�D�SDUWLUH�GD�TXDOVLDVL�QXWULHQWH�&$5',2�(�,17(16,7$
(
� XQLYHUVDOPHQWH�DFFHWWDWR� FKH�QHO� ULSRVR�H�QHOO
HVHUFL]LR�D�EDVVD� LQWHQVLWj�]XFFKHUL�H�JUDVVL� VLDQR� RVVLGDWL� LQ� XJXDOH� PLVXUD�� 6ROR� FRO� SUROXQJDUVL� GHOO
DWWLYLWj� QHO� WHPSR�� LQ�SDUDOOHOR�FRQ�OD�ULGX]LRQH�GHOOH�VFRUWH�GHO�JOLFRJHQR��L�JUDVVL�WHQGRQR�D�GLYHQLUH�LO�VXEVWUDWR�SULQFLSDOH��5RPLMQ� � KD� GLPRVWUDWR� FKH� OD�PDVVLPD� RVVLGD]LRQH� GHL� JUDVVL� VL� RWWLHQH� FRO�����GHO�92��PD[��$OWUL� HYLGHQ]LDQR�LQYHFH�FKH�SXU�YDULDQGR�LO�IOXVVR�HPDWLFR�GHJOL�DFLGL�JUDVVL�OLEHUL��))$��OD�ORUR�RVVLGD]LRQH�QRQ�SUHVHQWD�YDULD]LRQL�GL�ULOLHYR�WUD�LO����H�LO�����GHO�92��PD[�&$5',2�(�/,9(//2�',�$//(1$0(1721HL� QRQ� DOOHQDWL� LO� ODYRUR� FDUGLRYDVFRODUH� XWLOL]]D� LQ� SUHYDOHQ]D� JOL� ]XFFKHUL��� ��� FKH� DO�FRQWUDULR�ULVXOWDQR�HVVHUH�PHQR�LPSRUWDQWL�QHL�VRJJHWWL�DOOHQDWL��6L�q�LQROWUH�GLPRVWUDWR�FKH�LO�FDWDEROLVPR�SURWHLFR�QHL�QRQ�DOOHQDWL�q�PDJJLRUH� ULVSHWWR�DL�VRJJHWWL�SUDWLFDQWL�DELWXDOL�&$5',2�(�6(662,QGLVFXWLELOPHQWH�OH�IHPPLQH�SULYLOHJLDQR��VLD�SXUH�GL�SRFR��L�JUDVVL�QHO�ODYRUR�DHURELFR��PHQWUH�JOL�]XFFKHUL�VRQR�XWLOL]]DWL�LQ�PLVXUD�PDJJLRUH�GDL�PDVFKL���6L�VXSSRQH�FKH�TXHVWR�DYYHQJD�SHU�OD�PLQRUH�SURGX]LRQH�GL�DGUHQDOLQD H�QRUDGUHQDOLQD�GD�SDUWH�GHOOH�GRQQH�&$5',2�(�25021,6L�q�YLVWR�� FKH�PDJJLRUH�q�OD�TXDQWLWj�GL�]XFFKHUR�XWLOL]]DWR�QHO�ODYRUR�PXVFRODUH�SHU��OD�SL�� HOHYDWD� LQWHQVLWj� GHOO
HVHUFL]LR� �SL�� LQWHQVLWj� XJXDOH� D� SL�� DGUHQDOLQD���PDJJLRUH� q� OD�TXDQWLWj�GHL�JUDVVL�RVVLGDWD�QHOOD�IDVH�GL�UHFXSHUR�FKH�QH�FRQVHJXH��SL��*+���'
DOWURQGH�q�JLj�VWDWR�FKLDULWR�� FRPH�VROR�LO�ODYRUR�DHURELFR�H�QRQ�TXHOOR�FRL�SHVL�PLJOLRUL�OD�UHVLVWHQ]D�DOO
LQVXOLQD�H�.HOOH\�GLPRVWUD�� FRPH�O
REHVLWj�VLD�GRYXWD�DOO
LQFDSDFLWj�GL�RVVLGDUH�L�JUDVVL�SLXWWRVWR� FKH� DOOD� ORUR� LQJHVWLRQH� H� FRPH� TXHVWD� LQFDSDFLWj� VLD� GRYXWD� DOOD� UHVLVWHQ]D�LQVXOLQLFD�� 6L� VD� GD� WHPSR� FKH� JOL� RUPRQL� VHVVXDOL�� GHWHUPLQDQR� L� VLWL� GL� GHSRVLWR� GHO�
� $675$1'��52'$+/���)LVLR ORJLD� �(',�(50(6��0LODQR������� - �$�520,-1�HW �D O � ��6XEVWUD WH �PHWDERO LVP�GXU LQJ�G LIIHUHQW �H[HUFL]H � LQWHQVL W LHV � LQ�HQGXUDQFH�WUD LQHG�ZRPHQ� �-2851$/�2)�$33/,('�3+<6,2/2*<������� ����������� �0D\������� $�/�)5,('/$1'(5�HW �D O � ��(QGXUDQFH� W UD LQLQJ� LQFUHDVHV� ID W W\�DFLG � WXUQRYHU � �EXW �QRW � ID W �R[LGDW LRQ� LQ�\RXQJ�PHQ� �-2851$/�2)�$33/,('�3+<6,2/2*<������� �����������-XQH������� $�(�-(8.(1'583�HW �D O � ��([RJHQRXV�JOXFRVH�R[LGDW LRQ�GXU LQJ�H[HUFL]H � LQ�HQGXUDQFH�WUD LQHG�DQG�XQWUD LQHG�VXEMHFWV� �-2851$/�2)�$33/,('�3+<6,2/2*<������� ��������� �0DUFK������� /�6,'266,6�HW �D O � ��5HJXODW LRQ�RI� ID W W\�DFLG �R[LGDW LRQ� LQ�XQWUD LQHG�YV� � W UD LQHG �PHQ�GXU LQJ�H[HUFL]H� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(����(���� �0DUFK������ 6�0F.(1=,(�HW �D O � ��(QGXUDQFH�H[HUFL]H � W UD LQLQJ�D W WHQXDWHV� OHXFLQH�R[LGDW LRQ�DQG�%&2$'�DFW LYDW LRQ�GXU LQJ�H[HUFL]H � LQ�KXPDQV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(�������� �$SU L O ������� 7 �+25721�HW �D O � ��)XHO �PHWDERO LVP�LQ�PHQ�DQG�ZRPHQ�GXU LQJ�DQG�DIWHU � ORQJ�GXUDW LRQ�H[HUFL]H� �-2851$/�2)�$33/,('�3+<6,2/2*<������� ����������� �1RYHPEHU �������� &�35,7=/$))�HW �D O � ��&DWHFKRODPLQH�UH OHDVH � �JURZWK�KRUPRQH�VHFUHW LRQ�DQG�HQHUJ\�H[SHQGLWXUH �GXU LQJ�H[HUFL]H �YV� � UHFRYHU\� LQ�PHQ� �-2851$/�2)�$33/,('�3+<6,2/2*<�������� ��������� �6HSWHPEHU �������� 7 �2�7$.$/$�HW �D O � �� ,QVXO LQ�DFW LRQ�RQ�KHDU W �DQG�VNHOH WD O �PXVFOH �JOXFRVH�XSWDNH� LQ�ZHLJKW O L I WHU �DQG�HQGXUDQFH�D WKOH WHV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(����(���� �$SUL O �������� '�(�.(//(<�HW �D O � ��6NHOH WD O �PXVFOH � ID W W\�DFLG �PHWDERO LVP�LQ�DVVRFLD W LRQ�ZLWK� LQVXO LQH �UHVLV WDQFH� REHVL W\�DQG�ZHLJKW � ORVV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(�����(����� �'HFHPEHU �������� - �0�(/%(56�HW �D O � ��(IIHFWV �RI�VH[�VWHUR LG �KRUPRQHV�RQ�UHJLRQDO � ID W �GHSRWV �DV �DVVHVVHG �E\�PDJQHW LF � UHVRQDQFH� LPDJLQJ� LQ� W UDQVVH[XDOV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<������� �(����(���� �)HEUXDU\������
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JUDVVR�VRWWRFXWDQHR��(QHYROGVHQ�� LQILQH�FKLDULVFH�FRPH�LO�JUDVVR�YLVFHUDOH�VLD�DOWDPHQWH�LQGLFDWLYR�GL�UHVLVWHQ]D�DOO
LQVXOLQD�H�GL�FRPH�O
HVHUFL]LR�DHURELFR�SRVVD�VHUYLUH�D�PLJOLRUDUH�OD�VHQVLELOLWj�GHOOH�FHOOXOH�PDJUH�&$5',2��=8&&+(5,�(�,168/,1$$� QRVWUR� DYYLVR� q� O
DVSHWWR� IRQGDPHQWDOH� GHO� ODYRUR� FDUGLRYDVFRODUH�� 'D� WHPSR� q�GLPRVWUDWR�� FKH�OD�FDSDFLWj�GHO�WHVVXWR�PXVFRODUH�GL�FDSWDUH�LO�JOXFRVLR�HPDWLFR�DXPHQWD�VXELWR� GRSR� O
HVHUFL]LR�� 4XHVWR� DYYLHQH� LQ� PRGR� LQVXOLQR�LQGLSHQGHQWH�� /H� FRQWUD]LRQL�PXVFRODUL�� DOOR�VWHVVR�PRGR�GHOO
LQVXOLQD�� SURYRFDQR�OD�FRQFHQWUD]LRQH�GHOOH�SURWHLQH�GL�WUDVSRUWR�GHO�JOXFRVLR��*/87��VRSUDWWXWWR��VXOOD�VXSHUILFLH�GHOOD�FHOOXOD�SHU�DOFXQH�RUH��(
�FHUWR� TXLQGL� FKH� O
HVHUFL]LR� DHURELFR� UHJRODUH� ULGXFH� LQ� PRGR� VLJQLILFDWLYR� LO� ULVFKLR� GL�VYLOXSSDUH� UHVLVWHQ]D� LQVXOLQLFD�� PHQWUH� QRQ� q� DOWUHWWDQWR� VFRQWDWR� FKH� LO� EHQHILFLR� VLD�HVWHVR�DO�GLDEHWH�LQVXOLQR�GLSHQGHQWH�/
HYLGHQ]D�GHOO
XWLOL]]R�GHJOL�]XFFKHUL�GXUDQWH�H�GRSR�LO�ODYRUR�FDUGLRYDVFRODUH�q�GLPRVWUDWD�VLD�D�LQWHQVLWj�UHODWLYD�FKH�DVVROXWD�������,QYHFH�O
LQFUHPHQWR��SL��VLJQLILFDWLYR�GHOOD�OLSROLVL�VL�KD�QHOOD�ULSHWL]LRQH�D�GLVWDQ]D�GL�XQ
RUD�GL�XQ�HSLVRGLR�DHURELFR����(VDXULWH�FRO�SULPR�ODYRUR�OH�VFRUWH�GL�JOLFRJHQR��QHO�VHFRQGR�HSLVRGLR�YHQJRQR�RVVLGDWL�SUHYDOHQWHPHQWH�L�JUDVVL�&$5',2�(�$/,0(17$=,21($� GLJLXQR� VL� KD� XQ� XWLOL]]R� SUHYDOHQWH� GHL� JUDVVL�� H� XQ� DQDORJR� ULVXOWDWR� VL� HYLGHQ]LD�TXDQGR� OH� ULVHUYH� GL� JOLFRJHQR� VRQR� ULGRWWH����� PHQWUH� QHOO
LSHUJOLFHPLD� SUHYDOH�O
RVVLGD]LRQH�GHJOL�]XFFKHUL��8QD�GLHWD�WURSSR�ULFFD�GL�JUDVVL�LQILQH��DXPHQWD�OD�UHVLVWHQ]D�DOO
LQVXOLQD�� DJHQGR� VXOOD� JOLFROLVL� H� VXOOD� VLQWHVL� GHO� JOLFRJHQR�� 8QD� GLHWD� OHJJHUPHQWH�LSHUFDORULFD� LQYHFH�� ULFFD� GL� SURWHLQH� ����� JU�NJ�SF�JLRUQR�� GHWHUPLQD� XQ� ELODQFLR� SRVLWLYR�GHOO
D]RWR�H�QHJDWLYR�GHL�JUDVVL���/D�SUDWLFD3HU�LQVHULUH�QHO�SLDQR�GL� ODYRUR�O
HVHUFL]LR�FDUGLRYDVFRODUH�HG�DYHUQH�VROR�YDQWDJJL�H�QRQLQFRQYHQLHQWL�SHU�OR�VYLOXSSR�PXVFRODUH��VL�q�GRYXWR�FKLDULUH�O
DQWLWHVL�WUD��IDVH�GL�ODYRUR�HIDVH� GL� UHFXSHUR�� QHOO
HVHUFL]LR� GL� SRWHQ]D��1HWWDPHQWH� VHSDUDWD� OD� IDVH� GL� UHFXSHUR� q�PROWR� GHOLFDWD�� /
HFFHVVR� FDORULFR� H� SURWHLFR� QHFHVVDUL� SHU� DXPHQWDUH� OD� SURGX]LRQH� GL�
�� /�+�(1(92/'6(1�HW �D O � ��(IIHFW �RI�H[HUFL]H � W UD LQLQJ�RQ� LQ�YLYR � LQVXO LQ�VW LPXODWHG �JOXFRVH�XSWDNH� LQ� LQWUD�DEGRPLQDO �DG LSRVH� W LVVXH� LQ� UD WV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(���(���-DQXDU\�������� /�- �*22'<($5��3K'� �%�%�.$+$1��0'���([HUFL]H � �JOXFRVH� W UDQVSRU W �DQG� LQVXO LQ�VHQVL W LYL W\� �$118$/�5(9,(:6�0(',&,1(������ �������������� %�&�%(5*0$1�HW �D O � ��(QGXUDQFH� W UD LQLQJ� LQFUHDVHV�JOXFRQHRJHQHVLV �GXU LQJ�UHVW �DQG�H[HUFL]H �LQ�PHQ� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(�������� �)HEUXDU\�������� %�&�%(5*0$1�HW �D O � ��(YDOXDW LRQ�RI�H[HUFL]H �DQG� W UD LQLQJ�RQ�PXVFOH � O LS LG �PHWDERO LVP� �-2851$/�2)�$33/,('�3+<6,2/2*<�������� �(����(����-DQXDU\�������� 9�67,&+�HW �D O � ��$GLSRVH� W LVVXH� O LSRO\VLV � LV � LQFUHDVHG �GXU LQJ�D � UHSHDWHG �ERXW �RI�DHURELF � � �H[HUFL]H� �-2851$/�2)�$33/,('�3+<6,2/2*<������� ����������� �$SU L O �������� (�)�&2</(���6XEVWUD WH �XW L O L]D W LRQ�GXU LQJ�H[HUFL]H � LQ�DFW LYH �SHRSOH� �7+(�$0(5,&$1�-2851$/�2)�&/,1,&$/�1875,7,21��9RO ��� � ����������� �������� 6�0�:(/7$1�HW �D O � �� ,QIOXHQFH�RI�PXVFOH �JO\FRJHQ�FRQWHQW �RQ�PHWDERO LF �
UHJXODW LRQ�$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(���(���-DQXDU\������ �
�� 6�0�:(/7$1�HW �D O � ��3UHH[HUFL]H �PXVFOH �JO\FRJHQ�FRQWHQW �DIIHFWV �PHWDERO LVP�GXU LQJ�H[HUFL]H �GHVSL WH �PDLQWHQDQFH�RI�K\SHUJO\FHPLD� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(���(��� �-DQXDU\�������� &�.,0�HW �D O � ��(IIHFWV �RI�KLJK�ID W �G LH W �DQG�H[HUFL]H � W UD LQLQJ�RQ� LQWUDFHO OXODU �JOXFRVH�PHWDERO LVP�LQ� UD WV� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(�������� �-XQH�������� $�+�)256/81'�HW �D O � ��(IIHFW �RI�SURWH LQ� LQWDNH�DQG�SK\VLFDO �DF W LYL W\�RQ����K�SDW WHUQ�DQG�UD WH �RI�PDFURQXWU LHQW �XW L O L]D W LRQ� �$0(5,&$1�-2851$/�2)�3+<6,2/2*<�������� �(����(���� �0D\�������� *�&,$17,� ��7KH�+XQWLQJ�3LJ�RXW �&\FOH� �2/<03,$1
6���� �6HW WHPEUH������
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,*)����*+�H�LQVXOLQD�GHYRQR�HVVHUH�FRQWUROODWL�SHU�HYLWDUH�O
DFFXPXOR�GHO�JUDVVR��HIIHWWR�GL�XQ� HFFHVVLYR� OLYHOOR� GL� LQVXOLQD�� (FFR� DOORUD� FKH� O
HVHUFL]LR� DHURELFR� QRQ� VROR� RVVLGHUj�O
HYHQWXDOH� VXUSOXV� GL� ]XFFKHUL�� PD� DQFKH� H� VRSUDWWXWWR� ULGXUUj� O
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