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&DUR�VXEDFTXHR���
*UD]LH� SHU� DYHU� FKLHVWR� LQIRUPD]LRQL� ULJXDUGR� DO� &RUVR� GL� VYLOXSSR� SHU�LVWUXWWRUL�3$',��,'&�,QVWUXFWRU�'HYHORSPHQW�&RXUVH��
4XHVWR�q�LO�WXR�SULPR�WUDJXDUGR�SHU�GLYHQWDUH�XQ�LVWUXWWRUH��VHJXHQGR�JOL�VWDQGDUG� 3$',�� 4XHVWR� SURJUDPPD� KD� XQD� YDOLGLWj� LQWHUQD]LRQDOH� HG� q�ULFRQRVFLXWR� GDO� 567&� (XURSHR� H� ,QWHUQD]LRQDOH� �5HFUHDWLRQDO� 6FXED�7UDLQLQJ�&RXQFLO��
/¶,'&�VDUj�XQ�SURJUDPPD�PROWR�LQWHQVR�D�SUHVFLQGHUH�GDOOD�IRUPXOD�FKH�VFHJOLHUDL� SHU� LO� VXR� VYROJLPHQWR�� HG� q� SHU� TXHVWR� FKH� ELVRJQHUj� VIUXWWDUH� DO�PDVVLPR� OH� SRWHQ]LDOLWj� GHO� SURJUDPPD� SHU� SRWHU� UHQGHUH� DO� PHJOLR� QHO� WXR�HVDPH� �,(�� $O� WHUPLQH� GHO� SURJUDPPD� HIIHWWXHUDL� O¶HVDPH� �,(� FKH� VDUj�VRODPHQWH�XQD�YHULILFD�GL�FLz�FKH�GL�EXRQR�DYUDL�IDWWR�GXUDQWH�LO�WXR�,'&�
'D TXHVW¶DQQR� VDUj� SRVVLELOH� HIIHWWXDUH� LO� SURJUDPPD� LVWUXWWRUL� LQ� GXH�SDUWL� GLVWLQWH�� L� SULPL� �� JLRUQL� VDUDQQR� GHGLFDWL� DO� SURJUDPPD� $VVLVWDQW�,QVWUXFWRU� �$,�� L� �� JLRUQL� VXFFHVVLYL� VDUDQQR� GHGLFDWL� DOO¶2SHQ�:DWHU� 6FXED�,QVWUXFWRU��2:6,���L�GXH�SURJUDPPL�DVVLHPH�UDSSUHVHQWDQR�O¶LQWHUR�,'&�
6DUj SRVVLELOH� HIIHWWXDUH� L� GXH� SURJUDPPL� FRQVHJXHQ]LDOPHQWH� FRPH�HIIHWWXDWR� VLQR� DG� RJJL� R� VHSDUDWDPHQWH� LQ� XQ� PRPHQWR� VXFFHVVLYR� DYHQGR�FRVu� OD� SRVVLELOLWj� GL� XQ� SDJDPHQWR� SL�� IOHVVLELOH� H� GL� XQ� DSSUHQGLPHQWR� SL��GLJHULELOH��� 6SHULDPR� GL� SRWHU� VRGGLVIDUH� RJQL� WXR� GXEELR� H� D� WDO� SURSRVLWR� FL�PHWWLDPR�D�WXD�FRPSOHWD�GLVSRVL]LRQH�SHU�TXDOVLDVL�XOWHULRUH�LQIRUPD]LRQH��� %HQYHQXWR�QHO�PRQGR�GHL�SURIHVVLRQLVWL�VXEDFTXHL���������%ROOH�%OX�
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35(67$=,21,� 5,&+,(67(� 3(5� 3257$5(� $� 7(50,1(� &21�68&&(662� 81� &2562� 3(5� ',9(17$5(� $66,67(17(�,67587725(�3$',��
) )UHTXHQWDUH�OH���OH]LRQL�GHO�&XUULFXOXP�GHO�&RUVR�GL�)RUPD]LRQH�,VWUXWWRUL�3$',�) 7HQHUH� GXH� HVHUFLWD]LRQL� GLGDWWLFKH� VXOOR� 6YLOXSSR� GHOOH� &RQRVFHQ]H� RWWHQHQGR� XQD�

YDOXWD]LRQH�H�XQ�SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 7HQHUH�XQ¶HVHUFLWD]LRQH�GLGDWWLFD� LQ�DFTXD�FRQILQDWD�RWWHQHQGR�XQD�YDOXWD]LRQH�H�XQ�
SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 7HQHUH� DOPHQR� XQD� HVHUFLWD]LRQH� GLGDWWLFD� LQ� DFTXD� OLEHUD� FRQVHJXHQGR� XQD�
YDOXWD]LRQH�H�XQ�SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 'LPRVWUDUH� FRPSHWHQ]D� H� DELOLWj� QHOO¶HVHJXLUH� WXWWL� L� ��� HVHUFL]L� VXEDFTXHL� HOHQFDWL�
VXOOD� ODYDJQHWWD� GL� 9DOXWD]LRQH� GHO� &LUFXLWR� GHJOL� HVHUFL]L� 3$',� UDJJLXQJHQGR� XQ�SXQWHJJLR�WRWDOH�SDUL�D����H�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH�LQ�RJQL�HVHUFL]LR�) 5DJJLXQJHUH�XQ�SXQWHJJLR�GL��������R�VXSHULRUH�SHU�O¶(VDPH�GL�YHULILFD�GHJOL�6WDQGDUG�
SHU�LVWUXWWRUH��
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35(67$=,21,� 5,&+,(67(� 3(5� 3257$5(� $� 7(50,1(� &21�68&&(662� 81� 352*5$00$� 23(1� :$7(5� 6&8%$�,16758&725�3$',��
) )UHTXHQWDUH�OH����OH]LRQL�GHO�&XUULFXOXP�GHO�&RUVR�GL�)RUPD]LRQH�,VWUXWWRUL�3$',�) 7HQHUH� GXH� HVHUFLWD]LRQL� GLGDWWLFKH� VXOOR� 6YLOXSSR� GHOOH� &RQRVFHQ]H� RWWHQHQGR� XQD�

YDOXWD]LRQH�H�XQ�SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 7HQHUH�XQ¶HVHUFLWD]LRQH�GLGDWWLFD�LQ�DFTXD�FRQILQDWD�RWWHQHQGR�XQD�YDOXWD]LRQH�HG�XQ�
SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 7HQHUH� DOPHQR� XQD� HVHUFLWD]LRQH� GLGDWWLFD� LQ� DFTXD� OLEHUD� FRQVHJXHQGR� XQD�
YDOXWD]LRQH�H�XQ�SXQWHJJLR�SDUL�R�VXSHULRUH�D�����SXQWL�LQ�DOPHQR�XQD�) 'LPRVWUDUH� FRPSHWHQ]D� H� DELOLWj� QHOO¶HVHJXLUH� WXWWL� L� ��� HVHUFL]L� VXEDFTXHL� HOHQFDWL�
VXOOD� ODYDJQHWWD� GL� 9DOXWD]LRQH� GHO� &LUFXLWR� GHJOL� HVHUFL]L� 3$',� UDJJLXQJHQGR� XQ�SXQWHJJLR�WRWDOH�SDUL�D����H�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH�LQ�RJQL�HVHUFL]LR�) 5DJJLXQJHUH�XQ�SXQWHJJLR�GL��������R�VXSHULRUH�SHU�O¶(VDPH�GL�YHULILFD�GHJOL�6WDQGDUG�
SHU�LVWUXWWRUH�) 1XRWDUH�SHU�����PHWUL� XWLOL]]DQGR�PDVFKHUD�� VQRUNHO� H�SLQQH�� FRQ� LO� YLVR� VRPPHUVR�
QHOO¶DFTXD�H�VHQ]D�IHUPDUVL�
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� ,1',&(�'(*/,�$5*20(17,�'(//¶$,�� 2:6, �,'&��)2ULHQWDPHQWR�DO�FRUVR�) /¶,QVHJQDPHQWR��O¶DSSUHQGLPHQWR�H�LO�VLVWHPD�3$',�) 3UHSDUD]LRQH�GHOOH�OH]LRQL�VXOOR�VYLOXSSR�GHOOH�FRQRVFHQ]H�) ,QVHJQDPHQWR�GHO�3URMHFW�$ZDUH�H�GHOOD�VSHFLDOLWj�GL�0DVVLPD�(VHFX]LRQH�GHOO¶$VVHWWR�
3$',�) , SURJUDPPL�3$',�'LVFRYHU�6FXED�H�6QRUNHOLQJ�) ,QVHJQDPHQWR�LQ�DFTXH�FRQILQDWH�) &RQGX]LRQH�GHOOH�LPPHUVLRQL�GL�DGGHVWUDPHQWR�LQ�DFTXH�OLEHUH�) 3DQRUDPLFD�GHOO¶,QGXVWULD�VXEDFTXHD�) 6WDQGDUG�H�3URFHGXUH�*HQHUDOL�) 5HVSRQVDELOLWj�/HJDOH�H�JHVWLRQH�GHO�ULVFKLR�) ,O�UXROR�GHL�PH]]L�GL�FRPXQLFD]LRQH�QHOOD�PHWRGRORJLD�GHOO¶LQVHJQDPHQWR�) , &RUVL�3$',�6FXED�'LYHU�H�2SHQ�:DWHU�'LYHU�) &RPH�LQVHJQDUH�LO�3LDQLILFDWRUH�GL�LPPHUVLRQL�5LFUHDWLYH��3�,�5���) ,QVHJQDPHQWR�DL�EDPELQL�) 7HRULD�VXOO¶HGXFD]LRQH�FRQWLQXD�3$',�) 3ULQFLSL�FRPPHUFLDOL�SHU�L�VXEDFTXHL�SURIHVVLRQLVWL�) ,O�SURJUDPPD�$GYHQWXUHV�LQ�'LYLQJ�) , &RUVL�GL�6SHFLDOLWj�SHU�VXEDFTXHL�HG�LO�SURJUDPPD�0DVWHU�6FXED�'LYHU�3$',�) ,O�&RUVR�5HVFXH�'LYHU�3$',�) ,O�&RUVR�'LYHPDVWHU�3$',�) 3URJUDPPL�SHU�PDQWHQHUH�L�VXEDFTXHL�LQ�DWWLYLWj�
�
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35(67$=,21,�5,&+,(67(�3(5�3257$5(�$�7(50,1(�&21�68&&(662�81�,16758&725�(;$0,1$7,21��,(��3$',��
6L� WUDWWD� GL� XQ� SURJUDPPD� YDOXWDWLYR� DUWLFRODWR� LQ� SL�� SDUWL� FKH�HVDPLQD� OH� FDSDFLWj� GLPRVWUDWH� GDOO¶DOOLHYR� LVWUXWWRUH�QHOO¶LQVHJQDPHQWR�� OH� VXH� FRQRVFHQ]H� WHRULFKH�� LO� VXR� OLYHOOR�QHOO¶DSSOLFD]LRQH� GHOOH� DELOLWj� DFTXDWLFKH�� OD� VXD� FRPSUHQVLRQH� GHO�VLVWHPD� 3$',� �� O¶DWWLWXGLQH� H� OD� SURIHVVLRQDOLWj�� /R� VFRSR� GHOO¶HVDPH�FRQVLVWH�QHO�YDOXWDUH�RELHWWLYDPHQWH�OH�DELOLWj�GHO�FDQGLGDWR�LVWUXWWRUH�H VRGGLVIDUH�JOL�RELHWWLYL�QHFHVVDUL�SHU�RWWHQHUH�OD�FHUWLILFD]LRQH���

&5,7(5,�',�9$/87$=,21(�(�5(*2/(�'(//¶(6$0(��)�$YHU�FRPSOHWDWR�FRQ�VXFFHVVR�XQ�&RUVR�,'&�R�2:6,�)�$YHUH�UHJLVWUDUH�����LPPHUVLRQL�VXO�SURSULR�ORJ�ERRN�)�(VVHUH�FHUWLILFDWR�FRPH�VXEDFTXHR�GD�DOPHQR���PHVL�)� $YHUH� XQD� GLFKLDUD]LRQH� PHGLFD� GL� LGRQHLWj� DOOD� DWWLYLWj� VXEDFTXHD� QRQ�
DQWHFHGHQWH�DL����PHVL�)�2WWHQHUH�XQ�SXQWHJJLR�SDUL�D��������R�VXSHULRUH�LQ�WXWWL�H���JOL�DUJRPHQWL�
GHOO¶HVDPH�GL�WHRULD�VXEDFTXHD��q�FRQVHQWLWR�XQ�HVDPH�GL�ULSDUD]LRQH�LQ�XQ�VROR DUJRPHQWR��)�2WWHQHUH� XQ� SXQWHJJLR� SDUL� D� ������� R� VXSHULRUH� QHOO¶HVDPH� VXL� 6LVWHPL���
6WDQGDUG�H�3URFHGXUH�3$',��QRQ�q�FRQVHQWLWR�QHVVXQ�HVDPH�GL�ULSDUD]LRQH��)�2WWHQHUH�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH�QHOO¶(VHUFLWD]LRQH�GLGDWWLFD�
GHOO¶DUJRPHQWR� DVVHJQDWR� �q� FRQVHQWLWD� XQD� VHFRQGD� RSSRUWXQLWj� GL�ULSDUD]LRQH�FRQVHJXHQGR�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH��)�2WWHQHUH�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH�QHOO¶(VHUFLWD]LRQH�GLGDWWLFD�LQ�
DFTXH FRQILQDWH� DVVHJQDWD� �q� FRQVHQWLWR� XQD� VHFRQGD� RSSRUWXQLWj� GL�ULSDUD]LRQH�FRQVHJXHQGR�XQ�SXQWHJJLR�SDUL�D�����R�VXSHULRUH��
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)�2WWHQHUH�XQD�PHGLD�GL�����R�VXSHULRUH�QHOO¶(VHUFLWD]LRQH�GLGDWWLFD�LQ�DFTXH�
OLEHUH� �GXH� HVHUFL]L�� DVVHJQDWD� �VLFFRPH� LO� SXQWHJJLR� q� XQD� PHGLD� GHOOD�YDOXWD]LRQH�GHL�GXH�HVHUFL]L��QRQ�q�FRQVHQWLWR�ULPHGLDUH��)�'LPRVWUDUH�OD�SURSULD�FRPSHWHQ]D�QHO�UHFXSHUR�GL�XQ�VXEDFTXHR�FKH�VLPXOD�
XQR VWDWR� QRQ� FRVFLHQWH�DVVHQ]D� GL� UHVSLUD]LRQH� LQ� VXSHUILFLH� �q� DPPHVVD�XQD SURYD�GL�ULSDUD]LRQH��)�2WWHQHUH�XQ�SXQWHJJLR�GL�����R�VXSHULRUH�QHOOD�GLPRVWUD]LRQH�GL���HVHUFL]L�
HG RWWHQHUH�XQ�SXQWHJJLR�WRWDOH�GL����SXQWL�R�VXSHULRUH�QHOO¶LQWHUR�FLUFXLWR�GL�YDOXWD]LRQH� GHJOL� HVHUFL]L� �q� DPPHVVD� XQD� ULSDUD]LRQH� GL� WXWWH� H� �� JOL�HVHUFL]L��VROR�VH�OD�GLPRVWUD]LRQH�GL�XQ�HVHUFL]LR�KD�FRQVHJXLWR�XQ�SXQWHJJLR�LQIHULRUH�D�����RSSXUH� VH� LO� SXQWHJJLR� WRWDOH�q� LQIHULRUH�D����� ,O� SXQWHJJLR�GHOOD SURYD�GL�ULSDUD]LRQH�GHYH�HVVHUH�GL�����R�VXSHULRUH�QHOOD�GLPRVWUD]LRQH�GL RJQL�HVHUFL]LR�H�LO��SXQWHJJLR�WRWDOH�GHYH�HVVHUH����R�VXSHULRUH��3XQWHJJL�GL ����R����� LQ�GXH�R�SL��HVHUFL]L� � QHOOD�GLPRVWUD]LRQH� LQL]LDOH�RSSXUH�QRQ�VXSHUDUH� L� SXQWHJJL� ULFKLHVWL� QHOOH� SURYH� GL� ULSDUD]LRQH� SURYRFKHUj� OD�ERFFLDWXUD�QHOO¶,(�3$',��)�'LPRVWUDUH� OD�SURSULD�FRPSHWHQ]D�LQ�WXWWL�JOL�HVHUFL]L�VXEDFTXHL�GXUDQWH� OH�
OH]LRQL�LQ�DFTXH�OLEHUH�H�LQ�DFTXH�FRQILQDWH�)� 'LPRVWUDUH� XQ� FRPSRUWDPHQWR� SURIHVVLRQDOH�� OH� SURSULH� DWWLWXGLQH� H� OH�
SURSULH�DELOLWj�GXUDQWH�WXWWH�OH�IDVL�GHOO¶,(�3$',�)�/D�3$',�VL�ULVHUYD�LO�GLULWWR�GL�PRGLILFDUH�TXHVWL�FULWHUL�VHFRQGR�QHFHVVLWj�

� ,O� QXRYR� HVDPH� LVWUXWWRUL� HQWUDWR� LQ� YLJRUH� QHO� *HQQDLR� ����� q� VWDWR� GLYLVR� LQ�TXDWWUR� DUHH� GL� YDOXWD]LRQH�� %LVRJQD� VXSHUDUH� FRQ� VXFFHVVR� WXWWH� H� TXDWWUR� OH� DUHH� SHU�GLYHQWDUH� ,VWUXWWRUL� 3$',�� 3HU� DOFXQH� DUHH� q� SUHYLVWD� XQ¶XOWHULRUH� SRVVLELOLWj� GL� UHFXSHUR��0DNH�XS�� QHOOR� VWHVVR� ,(�� 1HOO¶LSRWHVL� GL� QRQ� ULXVFLUH� D� VXSHUDUH� XQD� R� GXH� DUHH� GL�YDOXWD]LRQH��LQFOXVH�OH�SURYH�GL�0DNH�XS��ELVRJQHUj�ULSHWHUH�LQ�XQ�DOWUR�,(��OH�SURYH�IDOOLWH�SDJDQGR�XQLFDPHQWH� OH�SRU]LRQL�GD�ULSHWHUH��6H� LQYHFH�YHQJRQR�IDOOLWH�SL��GL�GXH�DUHH�GL�YDOXWD]LRQH� ELVRJQHUj� ULSHWHUH� XQ� DOWUR� LQWHUR� ,(� SDJDQGR� QXRYDPHQWH� OD� WDVVD�FRPSOHVVLYD�G¶HVDPH���
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35(5(48,6,7,�3(5�327(56,�,6&5,9(5(�$/�&2562�,67587725,�3$',��) $9(5�&203,872����$11,�) $9(5�277(1872�,/�35,02�%5(9(772�3$',�2�(48,9$/(17(�'$�$/0(12���0(6,�) $9(5�())(778$72�$/0(12����,00(56,21,�5(*,675$7(�68/�35235,2�/,%5(772�

',�,00(56,21(��)$�)('(�$1&+(�81$�',&+,$5$=,21(�6267,787,9$�),50$7$�) %5(9(772�',9(0$67(5�3$',�2�$66,67$17�,16758&725�3$',�2�(48,9$/(17(�2�
%5(9(772� ,67587725(� ,1� 67$72� ',� ,16(*1$0(172� ',� 81$� 25*$1,==$=,21(�','$77,&$�5,&2126&,87$��'$�$/0(12���0(6,�3(5�,2&��) %5(9(772�0(',&� ),567�$,'� 3$',�(�)�5�� 3$',�2�(48,9$/(17(��121�2/75(� ,� ���
0(6,

'2&80(17$=,21(�5,&+,(67$�3(5�,/�&$1','$72�,67587725(�3$',��) )272&23,$�)5217(�5(752�',�7877,�,�%5(9(77,�277(187,�) )272&23,$�%5(9(772�0�)�$��3$',�(�)�5��3$',�2�(48,9$/(17(�) /,%5(772�'¶,00(56,21(�&+(�$77(67,�/(����,00(56,21,�())(778$7(�) &(57,),&$72�0(',&2�',�,'21(,7$¶�$//¶$77,9,7$¶�68%$&48($��121�3,8¶�9(&&+,2�
',����0(6,�) � )272�7(66(5$�
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�

0DWHULDOL� $,� ,'& 2:6,
0DQXDOH�LVWUXWWRUL�&'�5RP�R�&DUWDFHR� VL� VL� VL�
0DQXDOH�FDQGLGDWR�,'&�3$',� VL� VL� 6L�
0DQXDOH�2SHQ�:DWHU�'LYHU�3$',� VL� VL� VL�
0DQXDOH�$GYHQWXUHV�LQ�GLYLQJ�3$',� VL� VL� VL�
0DQXDOH�5HVFXH�'LYHU�3$',� QR� VL� VL�
0DQXDOH�'LYHPDVWHU�3$',� QR� VL� VL�
5'3�YHUVLRQH�WDEHOOD��YHUVLRQH�5XRWD��YHUVLRQH�H5GS� VL� VL� 6L�
4XL]]�ILQDOL�2SHQ�:DWHU�'LYHU�3$',� QR� VL� 6L�
4XL]]�ILQDOL�5HVFXH�'LYHU�3$',� QR� VL� 6L�
4XL]]�ILQDOL�'LYHPDVWHU�3$',� QR� VL� 6L�
2XWOLQH�3URMHFW�$:$5(�3$',� VL� VL� 6L�
2XWOLQH�0DVVLPD�HVHF�QH�$VVHWWR� VL� VL� 6L�
/DYDJQHWWH�LVWUXWWRUH�$FTXH�FRQILQDWH� VL� VL� 6L�
/DYDJQHWWH�LVWUXWWRUH�$FTXH�OLEHUH� VL� VL� 6L�
7KH�EHVW�RI�8QGHUVHD�-RXUQDO� 5DFFRPDQGDWR�
(QFLFORSHGLD�VXEDFTXHD�ULFUHDWLYD� 5DFFRPDQGDWR�
/LEUR�HVHUFL]L�HQFLFORSHGLD� 5DFFRPDQGDWR�
9LGHR�FRUVL�3$',� 5DFFRPDQGDWR�
6FXED�7XQH�8S� 5DFFRPDQGDWR�

$775(==$785$�5,&+,(67$�3(5�/¶$,�2:6,�,'&�,(�3$',��
Â0DVFKHUD�
Â 6QRUNHO�
Â 3LQQH�
Â 6LVWHPD�GL�]DYRUUD�
Â 0XWD�DGHJXDWD�
Â *DY�
Â (URJDWRUH�
Â )RQWH�G¶DULD�DOWHUQDWLYD�
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Â 0DQRPHWUR�
Â 3URIRQGLPHWUR�R�FRPSXWHU�VXEDFTXHR�
Â %XVVROD�
Â &ROWHOOR�
Â 2URORJLR�
Â 6HJQDODWRUH�DFXVWLFR�
Â /DYDJQHWWD�VXE�
Â 3DOORQH�VROOHYDPHQWR��

/¶DWWUH]]DWXUD�GHYH�HVVHUH�LQ�EXRQR�VWDWR���
�

',9(17$�81�352)(66,21,67$��'(//$�68%$&48($�$66,(0(�$�������%2//(�%/8���


