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3UHPHVVR�FKH�
� TXHVWD� &LYLFD� $PPLQLVWUD]LRQH� FRQ� 'HOLEHUD]LRQH� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO����������� KD� GHOLEHUDWR� XQ� SURJUDPPD� LQWHJUDWR� VWUDRUGLQDULR� GL� HGLOL]LD� SXEEOLFD� DL� VHQVLGHOOD� � OHJJH� ������� � FRQ� OD� 6RFLHWj� &2�*(�,1�� GL� 6DYLJOLDQR� VX� DUHH� HGLILFDWRULH� VLWH� D0DGRQQD�GHOO
2OPR��LQ�ORFDOLWj�3LFFDSLHWUD��DO� ILQH�GL�DYYLDUH�XQ�SURJUDPPD�VWUDRUGLQDULR�GLHGLOL]LD� UHVLGHQ]LDOH� GD� FRQFHGHUH� LQ� ORFD]LRQH� R� LQ� JRGLPHQWR� DL� GLSHQGHQWLGHOO¶$PPLQLVWUD]LRQH�GHOOR�6WDWR�
� LQ�GDWD������������q�VWDWR�VLJODWR�O¶DFFRUGR�GL�SURJUDPPD�FRQ�OD�5HJLRQH�3LHPRQWH�
� FRQ SURYYHGLPHQWR�GL�&RQVLJOLR�&RPXQDOH�Q������GHOO¶����������VRQR�VWDWL� DOWUHVu� DSSURYDWLJOL�VFKHPL�GL�FRQYHQ]LRQH�FRPXQDOH�H�PLQLVWHULDOH��GLVFLSOLQDQWL� WXWWH� OH�FRQGL]LRQL��RQHUL�HGREEOLJKL�D�FDULFR�GHOOD�VRFLHWj�SHU�O
DWWXD]LRQH�GHO�3LDQR�,QWHJUDWR��VWDELOHQGR�OH�YDULH�VFDGHQ]HSHU�OD�VWLSXOD�GHOOH�FRQYHQ]LRQL�VWHVVH��H��GHOHJDQGR�OD�*LXQWD�&RPXQDOH�SHU�TXHOOH�PRGLILFKHH LQWHJUD]LRQL�ULWHQXWH�QHFHVVDULH�H�R�RSSRUWXQH�

&RQVLGHUDWR�FKH�
� OD�GLVWULEX]LRQH� LQWHUQD� DO� FRPSDUWR� ,,� QRQ� UHVLGHQ]LDOH� q� GD� LQWHQGHUVL� GL�PDVVLPD� H� TXLQGLVXVFHWWLELOH� GL� YDULD]LRQL� SODQLPHWULFKH� FLUFD� OD� SRVL]LRQH� GHJOL� VSD]L� D� SDUFKHJJLR� HGHOO¶HGLILFLR��IHUPR�UHVWDQGR�OH�YROXPHWULH��H�OH�GHVWLQD]LRQL�G¶XVR��H�SHUWDQWR�LO�PDSSDOH����VX� FXL� YHUUj� DG� LQVLVWHUH� �FKH� RUD� YLHQH� FHGXWR� SHU� LQWHUR�� GRYUj� HVVHUH� IUD]LRQDWR� H� YHUUjUHWURFHVVR�DO�&RPXQH�GL�&XQHR�JUDWXLWDPHQWH��O¶DUHD�GL�FLUFD������PT��,O�WXWWR�D�FXUD�H�VSHVHGHOO¶RSHUDWRUH�SULPD�GHO�ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�UHODWLYR�DO�FRPSDUWR�VWHVVR�
� DSSDUH� RSSRUWXQR� DOOHJDUH� DOOD� VXGGHWWD� FRQYHQ]LRQH� XQ� FURQRSURJUDPPD�� SXUDPHQWHLQGLFDWLYR� H� QRQ� YLQFRODQWH�� FKH� GHWWDJOL� PHJOLR� SHU� ORWWL� OH� IDVL� � GL� FRVWUX]LRQH� GHOOH� DUHHHGLILFDWRULH�H��UHODWLYH�RSHUH�GL�XUEDQL]]D]LRQH��FURQRSURJUDPPD�FKH�q�VWDWR�SRVVLELOH�UHGLJHUHVROR�GRSR�XQ�FRQIURQWR�WUD�LO�6HWWRUH�8UEDQLVWLFD�H�LO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�
� SHUWDQWR�� QRQ� q� VWDWR� SRVVLELOH� DQFRUD� VWLSXODUH� OD� FRQYHQ]LRQH� FRPXQDOH� SHU� FXL� RFFRUUHSURURJDUH� LO� WHUPLQH�� LQL]LDOPHQWH� SUHYLVWR� SHU� OD� VWLSXOD�� SHU� XQ� WHPSR� UDJLRQHYROH� DFRQVHQWLUH�OD�UHGD]LRQH�GHOO
DWWR�SXEEOLFR�H�QHO�FRQWHPSR�ILVVDUH�XQD�GDWD��LPSURURJDELOH�HQWUROD�TXDOH�OD�FRQYHQ]LRQH�GRYUj�HVVHUH�VWLSXODWD�
� DSSDUH��LQROWUH��QHFHVVDULR�SUHFLVDUH�PHJOLR�HG�LQWHJUDUH�L�VHJXHQWL�DUWLFROL�FRQ�ULIHULPHQWR�LQSDUWLFRODUH�DL� FRQWUDWWL� GL� DIILWWR� LQ� HVVHUH�SHU� L� WHUUHQL�� DO� FURQRSURJUDPPD� VRSUD� FLWDWR�� DOODGXUDWD�GHOOH�FDX]LRQL�H�DOOH�LSRWHFKH�OHJDOL�

$57���±�&(66,21(�$5($�(',),&$725,$,O�WHVWR�GHOO
DUWLFROR�YLHQH�VRVWLWXLWR�GDO�VHJXHQWH�$�� ,O &RPXQH� GL� &XQHR� YHQGH� DOO¶RSHUDWRUH� 6RF� &2�*(�,1� GL� 6DYLJOLDQR�� FKH� DFFHWWD�� ODSURSULHWj�GHOO¶DUHD�HGLILFDWRULD��DG�HVVR�SHUYHQXWD�FRQ��O¶DWWR�LQ�SUHPHVVD�FLWDWR��FHQVLWDDO�&�7��DO�)RJOLR�Q������PDSSDOL�Q� ��� �H[ ���I�� ��� �H[����H������� �H[����F������� �H[���E��� ���� �H[� ���F��� ���� �H[� ���G��� ���� �H[� ���I��� ���� �H[� ���K��� ���� ����L��� ���� �H[
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����E��������H[����G��������H[����E��������H[����P��������H[����L��������H[����F��������H[���O��� ���� �H[� ���Q��� ���� �H[� ���P��� SHU XQD VXSHUILFLH� WRWDOH� GL� FLUFD� PT�� �������FRPSUHVD� QHO� 3LDQR� ,QWHJUDWR� GL� 0DGRQQD� GHOO¶2OPR� �&DVFLQD� 3LFFDSLHWUD��� DOOHFRQGL]LRQL��PRGDOLWj�H�WHUPLQL�GL�FXL�VXFFHVVLYL�DUWLFROL�$JOL�HIIHWWL�FDWDVWDOL� OH�SDUWL�IDQQR�ULIHULPHQWR�DOOD�SODQLPHWULD�DOOHJDWD�GL�FXL�DO� WLSR�GLIUD]LRQDPHQWR� Q�� ������� UHGDWWR� GDO� JHRP�� )DEUL]LR� *DVWDOGL�� DSSURYDWR� LQ� GDWD����������,O�FHGHQWH�GLFKLDUD�FKH�O¶DUHD�LQ�TXHVWLRQH�q�OLEHUD�GD�YLQFROL�GL�TXDOVLDVL�QDWXUD��QRQFKpGD� WUDVFUL]LRQL� SUHJLXGL]LHYROL�� LVFUL]LRQL� LSRWHFDULH� H� SULYLOHJL� GL� VRUWD��PD� JUDYDWD� GDFRQWUDWWL� GL� DIILWWR� LQ� GHURJD� FRQ� VFDGHQ]D� QDWXUDOH� DOO¶����������� FKH� O¶RSHUDWRUHGLFKLDUD�GL�FRQRVFHUH�H�SHU�L�TXDOL� LO�&RPXQH�KD�IRUPXODWR�UHJRODUH� �GLVGHWWD��3HUWDQWRRJQL�RQHUH� �� QHVVXQR� HVFOXVR�� SHU� OLEHUDUH� LO� WHUUHQR� � GDJOL� DIILWWXDUL�� FRPSUHVH� WXWWH� OHDUHH� SHU� RSHUH� GL� XUEDQL]]D]LRQH�� LQ� SDUWLFRODUH� TXHOOH� GL� FXL� DOO¶DUWLFROR� ��� q� DVVROWRWRWDOPHQWH�GDOO¶DFTXLUHQWH�
%�� /H SDUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� FKH� OD� GLVWULEX]LRQH� LQWHUQD� DO� FRPSDUWR� ,�� QRQUHVLGHQ]LDOH��q�GD�LQWHQGHUVL�GL�PDVVLPD�H�TXLQGL�VXVFHWWLELOH�GL�YDULD]LRQL�SODQLPHWULFKHFLUFD�OD�SRVL]LRQH�GHJOL�VSD]L�D�SDUFKHJJLR�H�GHOO¶HGLILFLR��IHUPR�UHVWDQGR�OH�YROXPHWULH��HOH�GHVWLQD]LRQL�G¶XVR���SHUWDQWR�LO�PDSSDOH�����VX�FXL�GHWWR�FRPSDUWR�YHUUj�DG�LQVLVWHUH�FKH�RUD�YLHQH�FHGXWR�SHU�LQWHUR��GRYUj�HVVHUH�IUD]LRQDWR�H�YHUUj�UHWURFHVVD�DO�FRPXQH�GL&XQHR�JUDWXLWDPHQWH� � O¶DUHD�GL�FLUFD������PT���GHVWLQDWD�D�SDUFKHJJL�� ,O� WXWWR�D�FXUD�HVSHVH� GHOO¶RSHUDWRUH� SULPD� GHO� ULODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH� UHODWLYR� DO� FRPSDUWRVWHVVR�
&�� ,O FRUULVSHWWLYR� GHOOD� YHQGLWD� YLHQH� SDWWXLWR� LQ� ¼� ������ DO� PT��� SHU� FRPSOHVVLYL� ¼��������������/D�SUHVHQWH�FHVVLRQH�QRQ�q�VRJJHWWD�DG�,�9�$��SHU�FDUHQ]D�GHO�UHTXLVLWR�GLFRPPHUFLDELOLWj�DL�VHQVL�GHOO¶DUW�����GHO�'�/�������������Q������
'�� /D SUHVHQWH� FRQYHQ]LRQH� HG� LO� UHODWLYR� DWWR� GL� WUDVIHULPHQWR� VRQR� VRWWRSRVWL� DOODFRQGL]LRQH��VRVSHQVLYD�GHOO¶DYYHQXWD�VRWWRVFUL]LRQH�GHOOD�&RQYHQ]LRQH�8UEDQLVWLFD�FRQ�LO0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL��QHL�WHUPLQL�GL�FXL�DO�VXFFHVVLYR�DUWLFROR���

/H� DUHH� GHL� ORWWL� HGLILFDWRUL� VDUDQQR� XWLOL]]DWH� HG� RUJDQL]]DWH� VHFRQGR� TXDQWR� VWDELOLWRGDJOL�HODERUDWL�H�GDOOH�QRUPH�GL�DWWXD]LRQH�GHO�3LDQR�,QWHJUDWR�6XL�WHUUHQL�FRQILQDQWL�FRL�VXGGHWWL�ORWWL�HGLILFDWRUL��LQVLVWHQWL�VXO�SUHYLVWR�DPELWR�$37�GHOQXRYR�3LDQR�5HJRODWRUH�*HQHUDOH��YHUUDQQR�SUHYLVWH�RSHUH�GL�PLWLJD]LRQH�DPELHQWDOH�FRQDOEHUDWXUH�D�SURWH]LRQH�GHOOH�UHVLGHQ]H�GDL�IXWXUL�LQVHGLDPHQWL��

$57����±�&2175,%872�3(5�$5((�38%%/,&+(/D�FLIUD�GL�¼������������q�VRVWLWXLWD�GD��¼�������������
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�',�3$*$0(172$O�SXQWR���O
LPSRUWR�GL�¼��������������q�VRVWLWXLWR�GD��¼ ��������������$O�VHFRQGR�HOHQFR�SXQWDWR�GL�¼������������q�VRVWLWXLWR�GD��¼ ������������$O�SXQWR���GL�¼������������q�VRVWLWXLWR�GD��¼�������������/H�UDWH��A�H��A�VRQR�PRGLILFDWH�ULVSHWWLYDPHQWH�GD�¼������������LQ��¼ �����������

$57������87,/,==$=,21(�85%$1,67,&$�('�(',/,=,$�'(//(�$5(($O� SXQWR� �� DQ]LFKp� &RPSDUWR� ,� UHVLGHQ]LDOH� PRGLILFDUH� LQ� �&RPSDUWR� ,,� UHVLGHQ]LDOH� H&RPSDUWR�,,�QRQ�UHVLGHQ]LDOH�PRGLILFDUH�LQ��&RPSDUWR�,�QRQ�UHVLGHQ]LDOH��
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$57�������21(5,�('�23(5(�',�85%$1,==$=,21(�35,0$5,$�(�6(&21'$5,$�GRSRLO�VHVWR�FDSRYHUVR�DJJLXQJHUH�LO�VHJXHQWH�WHVWR��6L DOOHJD XQD SURSRVWD GL FURQRSURJUDPPD��GD�ULWHQHUVL�GL�PDVVLPD�� UHODWLYD�DOOH�RSHUH�GLXUEDQL]]D]LRQH�� FRQFRUGDWD� FRQ� LO� 6HWWRUH� *HVWLRQH� GHO� 7HUULWRULR�� � HYHQWXDOL� PRGLILFKH� HLQWHJUD]LRQL� H�� SHU� TXDQWR� GL� UDJLRQH�� SRWUDQQR� HVVHUH� DSSRUWDWH� VROR� D� VHJXLWR� GLDSSURYD]LRQH�GD�SDUWH�GHL�FRPSHWHQWL�XIILFL�FRPXQDOL��VHQ]D�FKH�FLz��FRVWLWXLVFD�PRGLILFD�DOODSUHVHQWH�FRQYHQ]LRQH��6L�SUHFLVD�FKH�WDOH�SURSRVWD��LQ�RJQL�FDVR��QRQ�SRWUj�PRGLILFDUH�L�WHPSLLQGLFDWL�GDO�FURQRSURJUDPPD�RSHUDWLYR��GL�FXL�DOO
$FFRUGR�GL�3URJUDPPD��5HJLRQDOH��
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$57�� � ��� ±� 9,*,/$1=$� 68//(� &26758=,21,� &219(1=,21$7(� (� 5,/$6&,2'(//(�&(57,),&$=,21,�',�$*,%,/,7¬$O�SHQXOWLPR�FDSRYHUVR�DJJLXQJHUH���«HG�DL FRQWHQXWL�GHOOD�FRQYHQ]LRQH�PLQLVWHULDOH��

$57�� ��� ±� &5,7(5,� (� 02'$/,7¬� 3(5� /$� '(7(50,1$=,21(� '(/� 35(==2� ',35,0$�&(66,21(�'(*/,�$//2**,�,1�(',/,=,$�$*(92/$7$$O�VHWWLPR�FDSRYHUVR�DJJLXQJHUH�GRSR�OHWWHUD�G����«�HG H���QRQFKp�GHOOH�DXWRULPHVVH��$OO
RWWDYR�FDSRYHUVR�VRVWLWXLUH��������FRQ������ ��$OO
XOWLPR� FDSRYHUVR� VRVWLWXLUH� �«VRQR� DOOHJDWL� DOOD� SUHVHQWH� FRQYHQ]LRQH�� FRQ� �«VRQRGHSRVLWDWL�DJOL�DWWL�GHO�&RPXQH�H�VL�LQWHQGRQR�DOOHJDWL�

$57�����5,181&,$�$'�,327(&$�/(*$/(,O� WHVWR� YLHQH� VRVWLWXLWR� FRQ� LO� VHJXHQWH�� �� ,O &RPXQH GL &XQHR GLFKLDUD� HVSUHVVDPHQWH� GLULQXQFLDUH� DG� RJQL� GLULWWR� GL� LVFUL]LRQH� LSRWHFD� OHJDOH� QHL� UHJLVWUL� LPPRELOLDUL�� FKH� SRWHVVHHYHQWXDOPHQWH� FRPSHWHUH� LQ� GLSHQGHQ]D� GHOOD� SUHVHQWH� FRQYHQ]LRQH�� HVRQHUDQGR� GD� RJQLUHVSRQVDELOLWj�LQ�PHULWR�LO�FRQVHUYDWRUH�GHL�UHJLVWUL�LPPRELOLDUL�´�

9LVWR�O¶DUW�����GHO�5HJRODPHQWR�GL�FRQWDELOLWj�
9LVWL�JOL�DUWW�����H�����GHO�7�8������������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR� $UFK�� *LRYDQQL� 35(9,*/,$12� LQ� RUGLQH� DOOD� UHJRODULWjFRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�'RWW��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO¶DUW����GHO�7�8������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
���� GL PRGLILFDUH� H� LQWHJUDUH� JOL� DUWLFROL� ��� ��� ��� ��� ���� ���� ��� H� ��� SHU� L�PRWLYL� H� QHL� WHUPLQLVSHFLILFDWL�LQ�SUHPHVVD�
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���� GL GDUH DWWR� FKH�� SHU� JOL� VWHVVL�PRWLYL� LQGLFDWL� LQ�SUHPHVVD�� OD� FHVVLRQH�GHOOH� DUHH� DOOD�6RF�&2�*(�,1�� GL� 6DYLJOLDQR� DYYLHQH� DO� SUH]]R� GL� ¼� ������������� DQ]LFKp� ¼� �������������PHQWUH� LO� FRQWULEXWR�GRYXWR�SHU� OH� DUHH�SXEEOLFKH� D�YLDELOLWj� H� VHUYL]L� GHYH� LQWHQGHUVL� GL� ¼�����������DQ]LFKp�¼������������

���� GL PRGLILFDUH�JOL�DFFHUWDPHQWL�GL�FXL�DL�SXQWL���H���GHOOD�SURSULD�SUHFHGHQWH�'HOLEHUD]LRQH�Q����������FRPH�VHJXH�
� LO�FRUULVSHWWLYR��GL�¼��������������GRYXWR�GDOOD�6RFLHWj�&2�*(�,1�SHU�O
DFTXLVWR�GHOOH�DUHH�FRPH�VHJXH�
� SHU�(XUR������������DO�7LWROR�,9��&DW���D��5LVRUVD�������&DSLWROR���������³)DEEULFDWL�HWHUUHQL�FRPXQDOL�GLVSRQLELOL�±�DOLHQD]LRQH��GHO�ELODQFLR�H�3(*��������F�D�������������
� SHU�(XUR������������DO�7LWROR� ,9��&DW���D��5LVRUVD�������&DSLWROR���������³$OLHQD]LRQLLPPRELOL�FRQ�GHVWLQD]LRQH�VRFLR�DVVLVWHQ]LDOH��GHO�ELODQFLR�H�3(*�������F�D�������������
� LO� FRQWULEXWR� UHODWLYR� DOOH� DUHH� D� VHUYL]L� H� YLDELOLWj�� TXDQWLILFDWR� DO� SUH]]RFRQYHQ]LRQDOPHQWH�SDWWXLWR�GL�¼�PT���������SHU�FRPSOHVVLYL�¼������������FRPH�VHJXH�
� SHU� (XUR� ����������� DO� 7LWROR� ,9�� &DW�� �D�� 5LVRUVD� ������ &DSLWROR� ��������³0RQHWL]]D]LRQH� DUHH�� GHO� ELODQFLR� H� 3(*� � ����� �F�D�� ����������� GD� YLQFRODUH� DGLQWHUYHQWL�VRFLR�DVVLVWHQ]LDOL�
� SHU� (XUR� ����������� DO� 7LWROR� ,9�� &DW�� �D�� 5LVRUVD� ������ &DSLWROR� ��������³0RQHWL]]D]LRQH�DUHH��GHO�ELODQFLR�H�3(*��������F�D������������GD�YLQFRODUH�DG�LQWHUYHQWLVRFLR�DVVLVWHQ]LDOL�

���� GL VWDELOLUH�FKH�OD�VWLSXOD�GHOOD�FRQYHQ]LRQH�FRPXQDOH�GL�FXL�DOOD�'HOLEHUD]LRQH�GL�&RQVLJOLR&RPXQDOH�Q�����������YHQJD�IRUPDOL]]DWD�FRQ�DWWR�SXEEOLFR�HQWUR� LO� FRUUHQWH� DQQR������HFKH� OD� VWLSXOD� GHOOD� FRQYHQ]LRQH� PLQLVWHULDOH� YHQJD� IRUPDOL]]DWD� HQWUR� FHQWRWWDQWD� JLRUQLGHFRUUHQWL� GDOOD� VWLSXOD� GHOOD� FRQYHQ]LRQH� FRPXQDOH� SHQD� OD� GHFDGHQ]D� GHO� 3URJUDPPD,QWHJUDWR�

���� GL GDUH DWWR�FKH� O¶XIILFLDOH� URJDQWH�SRWUj� DSSRUWDUH�TXHOOH�PRGLILFKH� ULWHQXWH�QHFHVVDULH�H�RRSSRUWXQH�QHOOD�VSHFLILFD�IXQ]LRQH�LQ�DGHJXDPHQWR�DOOH�QRUPH�GL�OHJJH��QRQFKp�OH�PRGLILFKHGL�FDUDWWHUH�WHFQLFR�IRUPDOH�DO�SDUL�JLXGLFDWH�RSSRUWXQH�H�FRPXQTXH�GLUHWWH�DG�XQD�PLJOLRUHUHGD]LRQH�GHJOL�DWWL�

���� GL GDUH DWWR�FKH�OH�VSHVH�GL�DWWR��UHJLVWUD]LRQH��RQHUL�YDUL�VDUDQQR�D�WRWDOH�FDULFR�GHOOD�6RFLHWj&2�*(�,1�GL�6DYLJOLDQR�

���� GL GDUH� DWWR� FKH� LO� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH7HFQLFR�'LUHWWLYR�GHO�6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�JHRP��&ODXGLR�/XFLDQR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�LQ�PHULWR�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


