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3URYLQFLD�� GL�� 5HJJLR�&DODEULD5HJRODPHQWR�(FRQRPDOH
$UW���2JJHWWR

�� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� LO� 6HUYL]LR� GL� HFRQRPDWR�� 8QLWj�2UJDQL]]DWLYD�LVWLWXLWD�SUHVVR�LO�6HWWRUH�)LQDQ]H�H�%LODQFLR����� ,O� UHVSRQVDELOH� GHO� 6HUYL]LR� (FRQRPDWR� �GHQRPLQDWR� DOWUHVu�³(FRQRPR´��� q� SUHSRVWR� DOOD� JHVWLRQH� GHOOD� FDVVD� HFRQRPDOH� HG� q� XQ�GLSHQGHQWH�GL�UXROR��LQ�SRVVHVVR�GHOOD�UHODWLYD�FRPSHWHQ]D�SURIHVVLRQDOH���� $O� GLSHQGHQWH� GL� FXL� DO� FRPPD� �� q FRUULVSRVWD� XQD� LQGHQQLWj� SHU�PDQHJJLR�GL�GHQDUR�H GL�YDORUH�QHL�OLPLWL�FRQVHQWLWL�GDOOD�YLJHQWH�QRUPDWLYD�FRQWUDWWXDOH��
$UW���$QWLFLSD]LRQH�GDO�IRQGR�HFRQRPDOH

�� ,O� GLULJHQWH� GHO� ³6HWWRUH� )LQDQ]H� H %LODQFLR´�� FRQ� DSSRVLWD�GHWHUPLQD]LRQH��DVVHJQD�DQQXDOPHQWH�DOO¶(FRQRPR�XQ¶�DQWLFLSD]LRQH�QRQ�VXSHULRUH�D (XUR�������������� 6X�PRWLYDWD� VHJQDOD]LRQH� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� (FRQRPDWR��TXDORUD�O¶DQWLFLSD]LRQH�GL�FXL�DO�FRPPD���ULVXOWL�LQVXIILFLHQWH��LO�'LULJHQWH�GHO�³6HWWRUH� )LQDQ]H� H� %LODQFLR´� SXz� GLVSRUUH� � XQ¶XOWHULRUH� DQWLFLSD]LRQH�GHOO¶LPSRUWR�FRUUHQWH���� /H�VRPPH�DQWLFLSDWH�GHYRQR�HVVHUH�YHUVDWH�VX�DSSRVLWR�F�F�SUHVVR� LO�WHVRULHUH� HG� LQWHVWDWR� ³3URYLQFLD� GL� 5HJJLR� &DODEULD� ± (FRQRPR�3URYLQFLDOH� �´� HG� XWLOL]]DWH� GDOO¶(FRQRPR� VLD� SHU� SUHOHYDPHQWL� LQ� FRQWDQWL�VLD�SHU�DVVHJQL�EDQFDUL�R�ERQLILFL�RG�DOWUH�IRUPH�OLEHUDWRULH�
$UW���6SHVH�DPPLVVLELOL

�� ,O� 5HVSRQVDELOH� GHO� 6HUYL]LR� (FRQRPDWR�� SXz� SURYYHGHUH�� DWWUDYHUVR�SUHOHYDPHQWL�GDOOD�FDVVD�HFRQRPDOH� ��DOO¶HIIHWWXD]LRQH� �GHOOH�VHJXHQWL�HG�XQLFKH��VSHVH��D� DFTXLVWR�GL�EHQL��SLFFROR�PDWHULDOH�GL�FRQVXPR�LQ�JHQHUH��H�VHUYL]L��E� VSHVH�SRVWDOL��WHOHJUDILFKH�H�DFTXLVWR�GL�FDUWH�H�YDORUL�EROODWL��



�

F� VSHVH�SHU�SDUWHFLSD]LRQH�D�FRQYHJQL��H�FRPSHQVL�SHU� LVFUL]LRQH�DFRUVL�� VSHVH� SHU� PLVVLRQL� H�R� WUDVIHUWH� GL� DPPLQLVWUDWRUL� H�GLSHQGHQWL�� QHOOD� PLVXUD� SUHYLVWD� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� H�UHJRODPHQWDUL�YLJHQWL� LQ�PDWHULD��SUHYHQWLYDPHQWH�DXWRUL]]DWH�GDOOD�*LXQWD�R�GDO�'LULJHQWH�GHO�6HWWRUH�GL�DSSDUWHQHQ]D��G� FDQRQL�SHU� DEERQDPHQWL�UDGLRIRQLFL�H�WHOHYLVLYL��H� VSHVH�SHU�DFFHUWDPHQWL�VDQLWDUL�SHU�LO�SHUVRQDOH�GLSHQGHQWH��I� VSHVH�FRQWUDWWXDOL��GL�UHJLVWUD]LRQH�H�YLVXUH�FDWDVWDOL��J� DQWLFLSD]LRQL� SHU� OH� VSHVH� GL� FRVWLWX]LRQH� LQ� FDXVD�� GLULWWL� HG� RQHUL�FRQQHVVL� H� SHU� OH� VSHVH� SHU� SURFHGXUH� HVHFXWLYH� H QRWLILFKH� D�PH]]R�GL�XIILFLDOL�JLXGL]LDUL��FRQ�REEOLJR�GL�UHQGLFRQWR�DOO¶HFRQRPDWR�GD�SDUWH�GHO�'LULJHQWH�GHO�6HWWRUH�$YYRFDWXUD�H�FRQWUDWWL��K� VSHVH� XUJHQWL� SHU� L� VHUYL]L� HIIHWWXDWL� SHU� FRQWR� GHOOR� 6WDWR� H� GHOOD�5HJLRQH�LQ�GLSHQGHQ]D�GL�REEOLJKL�SRVWL�GDOOH�OHJJL�YLJHQWL��L� VSHVH�G¶XUJHQ]D�LQ�FDVR�GL�FDODPLWj�QDWXUDOL��M� LQVHU]LRQH� VX� TXRWLGLDQL� H� SHULRGLFL� GL� DYYLVL� GL� JDUD� HG� DOWUH�SXEEOLFD]LRQL� ULFKLHVWH�GDOOD� OHJJH��QHFURORJL�� DOWUL� DYYLVL� DJOL� XWHQWL�GL�VHUYL]L�HG�DO�SXEEOLFR�LQ�JHQHUH��N� 9HUVDPHQWL�LQ�F�F��SRVWDOH�SHU�QXOODRVWD�99�))���O� 5LPERUVR� SLFFROH� VSHVH� XUJHQWL� SHU� LO� IXQ]LRQDPHQWR� GHL� VHUYL]L�LVWLWX]LRQDOL��P� 6SHVH� SHU� DQWLFLSD]LRQL� FRQFHVVH� DOO¶(FRQRPR� GDL� YDUL� GLULJHQWL�HVFOXVLYDPHQWH�SHU�L�VHUYL]L��GL�FXL�DOOH�OHWWHUH�SUHFHGHQWL��� ,O� OLPLWH� PDVVLPR� SHU� FLDVFXQD� GHOOH� VSHVH� HFRQRPDWL� VRSUD�WDVVDWLYDPHQWH�HOHQFDWH��q�ILVVDWR� LQ�(XUR���������� ,9$ LQFOXVD� ��(¶� IDWWR�GLYLHWR�GL�SURFHGHUH�DG�RUGLQD]LRQL�IUD]LRQDWH��
$UW���0RGDOLWj�GL�HIIHWWXD]LRQH�GHOOH�VSHVH�HFRQRPDWL�� /¶(FRQRPR� SURFHGH� DOO¶RUGLQD]LRQH� GHOOH� VSHVH� PHGLDQWH� DSSRVLWR�³EXRQR�G¶RUGLQH´��GRSR�DYHU�SURFHGXWR�DOOD�SUHYLD�YHULILFD�GHOOD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�VSHVD�ULFKLHVWD���� 1RQ� q� QHFHVVDULR� O¶XWLOL]]R� GHO� ³� EXRQR� G¶RUGLQH� ³�� XQLFDPHQWH� SHU� OH��VSHVH� GL� FXL� DOO¶DUW�� �� �� QRQ� HFFHGHQWL� O¶DPPRQWDUH� GL� (XUR� �������� ,9$�HVFOXVD���/H�VWHVVH�GRYUDQQR�WXWWDYLD�HVVHUH�XJXDOPHQWH�GRFXPHQWDWH�GD��IDWWXUD��VFRQWULQR�ILVFDOH�H�R�DOWUR�GRFXPHQWR�HTXLSROOHQWH���� ,� VRJJHWWL� FKH� SRVVRQR� ULFKLHGHUH� O
HIIHWWXD]LRQH� GL� VSHVH� GL� FXL� DO�FRPPD����� WUDPLWH� LO�6HUYL]LR�(FRQRPDWR�VRQR�XQLFDPHQWH�� LO�3UHVLGHQWH�GHOOD� 3URYLQFLD�� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� SURYLQFLDOH� �TXHVW¶XOWLPR�OLPLWDWDPHQWH�DOOH�VSHVH�QHFHVVDULH�SHU� LO� IXQ]LRQDPHQWR�GHO�&RQVLJOLR��� L�&DSLJUXSSR� &RQVLOLDUL� �OLPLWDWDPHQWH� DOOH� VSHVH� QHFHVVDULH� SHU� LO�IXQ]LRQDPHQWR�GHL�JUXSSL�H�QHL�OLPLWL�GHOOH�VRPPH�DJOL�VWHVVL�DVVHJQDWH���LO�6HJUHWDULR�*HQHUDOH�� LO�'LUHWWRUH�*HQHUDOH�� L�'LULJHQWL��R�L�)XQ]LRQDUL�GDJOL�VWHVVL�GHOHJDWL���
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$UW���3DJDPHQWR�GHOOH�VSHVH�HFRQRPDWL
�� ,O� SDJDPHQWR� GHOOH� VSHVH� GL� FXL� DO� FRPPD� ���� q� GLVSRVWR� GDO�5HVSRQVDELOH� GHO�6HUYL]LR�(FRQRPDWR� QHO� ULVSHWWR� GHOOH� IRUPH� OLEHUDWRULH�FRQVHQWLWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH���� ,O�SDJDPHQWR�GHOOH�VSHVH��GL�FXL�DO�FRPPD�SUHFHGHQWH��SRWUj�DYYHQLUH��VROR� GRSR� DOFXQL� DGHPSLPHQWL� SUHYHQWLYL� H� REEOLJDWRUL� GD� SDUWH� GHO�5HVSRQVDELOH� GHO� 6HUYL]LR� (FRQRPDWR�� ,Q� SDUWLFRODUH�� D�� FRQWUROOR� H�DSSRVL]LRQH�D� FXUD� GHOO¶(FRQRPR� VWHVVR� �� GL� � DSSRVLWR� �YLVWR� GL� IRUQLWXUD�H�R� SUHVWD]LRQH� HVHJXLWD´� VXOOD� IDWWXUD�� QRWD� VSHVD� R� DOWUR� GRFXPHQWR�HTXLSROOHQWH�� DYHQWH� LO� YDORUH� GL� DWWHVWD]LRQH� GL� UHJRODULWj� GHOOH�IRUQLWXUH�SUHVWD]LRQL� HIIHWWXDWH� H� GL� FRQIRUPLWj� DOOH� HYHQWXDOL� FRQGL]LRQL�SDWWXLWH��TXDOLWj��TXDQWLWj��SUH]]L���E��DQQRWD]LRQH�GHO�SHUWLQHQWH�LQWHUYHQWR�GL�ELODQFLR���� /H� ULFKLHVWH� GL� SDJDPHQWR� GRYUDQQR�HVVHUH� FRUUGDWH� GHOOD� LQHUHQWH� H�REEOLJDWRULD� GRFXPHQWD]LRQH�� LQ� SDUWLFRODUH� IDWWXUH�� QRWH� VSHVH� R DOWUL�GRFXPHQWL�HTXLSROOHQWL��QRQFKp�L��EXRQL�G
RUGLQH��LQ�TXDQWR�QHFHVVDUL�

$UW���5HJLVWUL�FRQWDELOL�H�UHQGLFRQWD]LRQH�GHOOH�VSHVH
�� 3HU� OD� UHJRODULWj� GHO� 6HUYL]LR�� O
(FRQRPR� WLHQH� DJJLRUQDWL�� DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�VWUXPHQWL�LQIRUPDWLFL��L�VHJXHQWL�UHJLVWUL�FRQWDELOL��D� JLRUQDOH� GL� FDVVD�� QXPHUDWR� SURJUHVVLYDPHQWH� H� SUHYHQWLYDPHQWH�YLGLPDWR�GDO�'LULJHQWH�GHO�6HWWRUH�)LQDQ]H�H�%LODQFLR��E� EROOHWWDULR�GL�EXRQL�G
RUGLQH��F� EROOHWWDULR�SHU�ULVFRVVLRQL�HQWUDWH���� /
(FRQRPR�UHQGH� LO�FRQWR�GHOOD�SURSULD�JHVWLRQH�FRQ�FDGHQ]D�DOPHQR�WULPHVWUDOH�H� OR� LQROWUD� �FRQ�DOOHJDWH� WXWWH� OH�GRFXPHQWD]LRQL� JLXVWLILFDWLYH�GHOOH� VSHVH�� DO� 6HWWRUH� )LQDQ]H� H %LODQFLR� SHU� LO� ULVFRQWUR� GL� UHJRODULWj�FRQWDELOH��GL�UHJROD�HQWUR�H�QRQ�ROWUH�LO�JLRUQR����GHO�PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GL�RJQL�WULPHVWUH����� ,O� 'LULJHQWH� GHO� ³6HWWRUH� )LQDQ]H� H %LODQFLR´� HIIHWWXD� L� ULVFRQWUL� GL�FRPSHWHQ]D�H�SURYYHGH�GL�UHJROD�DOOD�UHJRODUL]]D]LRQH�FRQWDELOH��HQWUR����JLRUQL�VXFFHVVLYL�DOOD��SUHVHQWD]LRQH�GHO�UHQGLFRQWR���� &RQ�O¶DSSURYD]LRQH�GHO�UHQGLFRQWR��O¶(FRQRPR�RWWLHQH�LO�GLVFDULFR�GHOOH�VRPPH�UHQGLFRQWDWH��
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$UW��,QWURLWL�GL�VRPPH�H�GHSRVLWL
�� /
(FRQRPR� q� DXWRUL]]DWR� DOOD� ULVFRVVLRQH� GL� VRPPH� GRYXWH� DOOD�3URYLQFLD� TXDQGR� VLD� ULWHQXWR� RSSRUWXQR� SHU� UDJLRQL� GL� IXQ]LRQDOLWj� GHL�6HUYL]L��QRQFKp�GHL�GHSRVLWL�SHU�VSHVH�FRQWUDWWXDOL�H�GLULWWL� LQHUHQWL�SUHYLVWL�GD�QRUPH�GL�OHJJH���� /
(FRQRPR� ULODVFLD� TXLHWDQ]D� GHOOH� VRPPH� ULVFRVVH�� PHGLDQWH�EROOHWWDUL� D�PDGUH� H ILJOLD�� QXPHUDWL� SURJUHVVLYDPHQWH� H� VRWWRVFULWWL� GDOOR�VWHVVR�HFRQRPR���� /H� VRPPH� ULVFRVVH� GHYRQR� HVVHUH� ULYHUVDWH� DOOD� 7HVRUHULD� GHOOD�3URYLQFLD�HQWUR�LO�JLRUQR�WUHQWD�G¶RJQL�PHVH��

$UW���5LVFXRWLWRUL�6SHFLDOL
�� *OL� DJHQWL� FRQWDELOL� LQWHUQL�� RYH� LQFDULFDWL� TXDOL� ULVFXRWLWRUL� VSHFLDOL� FRQ�SURYYHGLPHQWR� GHO� 'LULJHQWH� UHVSRQVDELOH� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� GL�DSSDUWHQHQ]D�� YHUVDQR� LQ� 7HVRUHULD� OH� VRPPH� ULVFRVVH� LQ� FRQWDQWL� R� LQ�QXPHUDULR�HQWUR�LO�JLRUQR�WUHQWD�GL�RJQL�PHVH��LQROWUH�JOL�VWHVVL��LQVHULVFRQR�OD�UHODWLYD�FRQWDELOL]]D]LRQH�QHO�UHQGLFRQWR�FKH�VRQR�WHQXWL�D�SUHVHQWDUH��DL�VHQVL� GHOOD� QRUPDWLYD� H� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� UHJRODPHQWR� GL�FRQWDELOLWj�YLJHQWH���� 2JQL� TXDOYROWD� OD� JLDFHQ]D� GHOOH� VRPPH� ULVFRVVH� VXSHUL� O
LPSRUWR� GL�(XUR� �������� O
LQFDULFDWR� GRYUj� SURYYHGHUH� DOO
LPPHGLDWR� YHUVDPHQWR�SUHVVR�OD�7HVRUHULD�DQFKH�SULPD�GHL�WHUPLQL�SUHYLVWL�DO�FRPPD����6H�LQYHFH�OD�JLDFHQ]D�QRQ�VXSHUD�O
LPSRUWR�GL�(XUR���������LO�YHUVDPHQWR�SXz�HVVHUH�HIIHWWXDWR�LQ�XQLFD�VROX]LRQH�HQWUR�LO�WUHQWD�GHO�PHVH��� /H�VRPPH� ULVFRVVH� WUDPLWH�FRQWR�FRUUHQWH�SRVWDOH�VRQR� ULYHUVDWH�DOOD�7HVRUHULD� GHOOD� 3URYLQFLD� FRQ� FDGHQ]D� PHQVLOH�� D� FXUD� GHOO¶DJHQWH�FRQWDELOH� ULVFXRWLWRUH�� LO� ULYHUVDPHQWR� SXz� DYYHQLUH� DQFKH� PHGLDQWH�VRWWRVFUL]LRQH� GD� SDUWH� GHO� PHGHVLPR� GL� DSSRVLWD� ULFKLHVWD� GL� SUHOLHYR�LQGLUL]]DWD� DO� 7HVRULHUH� H� FRQWURILUPDWD� GDO� UHVSRQVDELOH� GHO� 6HUYL]LR�(FRQRPDWR��/¶LPSRUWR�GHOOH�VRPPH�ULYHUVDWH�DL�VHQVL�GHO�SUHVHQWH�FRPPD�GRYUj�LQ�RJQL�FDVR�HVVHUH�LQVHULWR�QHO�UHQGLFRQWR�GL�FXL�DO�FRPPD���

$UW���5HVSRQVDELOLWj�H FRQWUROOL�UHODWLY L�DO��VHUYL]LR�GL�HFRQRPDWR
�� /¶(FRQRPR�q UHVSRQVDELOH�SHU� WXWWL� L� SURFHGLPHQWL H� OH�DWWLYLWj�FKH�VL�VYROJRQR� DOO¶LQWHUQR� GHO� 6HUYL]LR� � GDOOR� VWHVVR� GLUHWWR�� ,O� � GLULJHQWH� GHO�³6HWWRUH�)LQDQ]H�H�%LODQFLR´� �SXz� WXWWDYLD�GLVSRUUH� LQ�TXDOVLDVL�PRPHQWR���YHULILFKH�DXWRQRPH�GL�FDVVD��DQFKH�ROWUH�D�TXHOOH�GL�VSHWWDQ]D�GHOO¶RUJDQR�GL�UHYLVLRQH�HFRQRPLFR�± ILQDQ]LDULD�
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$UW����&HQWUL�GL�VSHVD�H FDVVH�LQWHUQH�DXWRQRPH
�� 3HU� OD� JHVWLRQH� GHL� VHUYL]L� GL� QDWXUD� SDUWLFRODUH�� VX� SURSRVWD�GHOO¶(FRQRPR� H� FRQ� SURYYHGLPHQWR� GHO� GLULJHQWH� GHO� ³6HWWRUH� )LQDQ]H� H%LODQFLR´� VRQR� LVWLWXLWL� DXWRQRPL� FHQWUL GL� VSHVD�H� FDVVD� LQWHUQH�DIILGDWL� D�5HVSRQVDELOL� QRPLQDWL� GDO� 'LULJHQWH� GHOOD� VWUXWWXUD� RUJDQL]]DWLYD� GL�ULIHULPHQWR�� FKH� DVVXPRQR� OD� IXQ]LRQH� GL� FROODERUDWRUL� HVWHUQL�GHOO¶(FRQRPR���� $L� FHQWUL� GL� VSHVD� H� DOOH� FDVVH� LQWHUQH� GL� FXL� DO� SUHVHQWH� DUWLFROR�� VL�DSSOLFDQR�OH�GLVSRVL]LRQL�QRUPDWLYH�H�UHJRODPHQWDUL�GHWWDWH�SHU�LO�6HUYL]LR�(FRQRPDWR�H TXHOOH�UHODWLYH�DJOL�DJHQWL�FRQWDELOL��SHU��TXDQWR�FRPSDWLELOL���� ,� FROODERUDWRUL� GHOO¶HFRQRPR� VRQR� WHQXWL� D� UHQGHUH� LO� FRQWR� GHOOD� ORUR�JHVWLRQH�FRQ�FDGHQ]D�DOPHQR�WULPHVWUDOH��LQROWUDQGROR�DO�5HVSRQVDELOH�GHO�6HUYL]LR� (FRQRPDWR� �FRQ� DOOHJDWH� WXWWH� OH� GRFXPHQWD]LRQL� JLXVWLILFDWLYH�GHOOH�VSHVH���GL�UHJROD�HQWUR�H QRQ�ROWUH�LO�JLRUQR����GHO�PHVH�VXFFHVVLYR�G¶RJQL�WULPHVWUH���� /¶HFRQRPR�� SUHYLR� REEOLJDWRULR� ULVFRQWUR� GHOOD� UHJRODULWj� FRQWDELOH� GHL�UHQGLFRQWL� SUHVHQWDWL� GDL� SURSUL� FROODERUDWRUL� H� GHOOD� UHODWLYD�GRFXPHQWD]LRQH�DOOHJDWD��LQVHULVFH�OH�ULVXOWDQ]H�GHJOL�VWHVVL�QHO�FRQWR�FKH�q�WHQXWR�D SUHVHQWDUH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD���

$UW����5HVSRQVDELOLWj�GHOO
(FRQRPR
�� /
(FRQRPR� 3URYLQFLDOH�� D�� q� UHVSRQVDELOH� GHL� IRQGL� FXVWRGLWL� QHOOD�FDVVD� HFRQRPDOH� H� GHOOD� FRUUHWWD� WHQXWD� H� FRQVHUYD]LRQH� GHL� UHJLVWUL� H�FDUWH� FRQWDELOL�� E�� q� WHQXWR� D� UHQGHUH� LO� FRQWR� GL� FDVVD� FRPSUHQVLYR� GHL�UHQGLFRQWL� GL� FXL� DOO¶DUW�� ��� FRPPD� ��� HQWUR� GXH� PHVL� GDO� WHUPLQH�GHOO¶HVHUFL]LR� R� GHOOD� FHVVD]LRQH�GHOO¶LQFDULFR�� F�� UHGLJH� OD� SURSRVWD� GHOOH�VSHVH� GD LQVHULUH� LQ� ELODQFLR� SHU� L� VHUYL]L� GL� FRPSHWHQ]D� HFRQRPDOH�� G��SURYYHGH� �VROR� HG HVFOXVLYDPHQWH�� SHU� OH� PDWHULH� GL� FRPSHWHQ]D�HFRQRPDOH� GL� FXL� DOO¶DUW����� DOOD� IRUPD]LRQH� GHO� SURJHWWR� GL� FDSLWRODWR� GL�RQHUL� SHU� OH� IRUQLWXUH� HG� DSSURYYLJLRQDPHQWL�� QRQFKp� DOOD� UHGD]LRQHGHOO
HOHQFR�GHOOH�GLWWH�GD�LQYLWDUH�


