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 ,O� SULPR� JLRUQR� GHOOD� VHWWLPDQD�� 0DULD� GL�
0jJGDOD�VL�UHFz�DO�VHSROFUR�GL�PDWWLQR��TXDQGR�HUD�
DQFRUD�EXLR��H�YLGH�FKH�OD�SLHWUD�HUD�VWDWD�WROWD�GDO�
VHSROFUR� 
&RUVH�DOORUD�H�DQGz�GD�6LPRQ�3LHWUR�H�GDOO¶DOWUR�
GLVFHSROR��TXHOOR�FKH�*HV��DPDYD��H�GLVVH�ORUR��
©+DQQR� SRUWDWR� YLD� LO� 6LJQRUH� GDO� VHSROFUR� H�
QRQ�VDSSLDPR�GRYH�O¶KDQQR�SRVWR�ª� 
3LHWUR�DOORUD�XVFu�LQVLHPH�DOO¶DOWUR�GLVFHSROR�H�VL�
UHFDURQR� DO� VHSROFUR�� &RUUHYDQR� LQVLHPH� WXWWL� H�
GXH��PD�O¶DOWUR�GLVFHSROR�FRUVH�SL��YHORFH�GL�3LH�
WUR�H�JLXQVH�SHU�SULPR�DO�VHSROFUR��6L�FKLQz��YLGH�
L�WHOL�SRVDWL�Oj��PD�QRQ�HQWUz� 
*LXQVH� LQWDQWR� DQFKH� 6LPRQ� 3LHWUR�� FKH� OR� VH�
JXLYD��HG� HQWUz�QHO� VHSROFUR�H�RVVHUYz� L� WHOL�SR�
VDWL�Oj��H�LO�VXGDULR�-�FKH�HUD�VWDWR�VXO�VXR�FDSR�-�
QRQ�SRVDWR�Oj�FRQ�L� WHOL��PD�DYYROWR�LQ�XQ�OXRJR�
D�SDUWH� 
$OORUD�HQWUz�DQFKH�O¶DOWUR�GLVFHSROR��FKH�HUD�JLXQWR�
SHU�SULPR�DO�VHSROFUR��H�YLGH�H�FUHGHWWH��,QIDWWL�QRQ�
DYHYDQR� DQFRUD� FRPSUHVR� OD� 6FULWWXUD�� FKH� FLRq�
HJOL�GRYHYD�ULVRUJHUH�GDL�PRUWL� 

©(QWUz��YLGH�H�FUHGHWWHªª DĞĚŝƚĂǌŝŽŶĞ��;ƐƵů�sĂŶŐĞůŽͿ 

���
�0DULD�GL�0jJGDOD�SRUWD�VXELWR�OD�QRWL]LD�D�3LHWUR�
H�D�*LRYDQQL�������������������������������������������������������������� 
'LR�KD�GHOHJDWR�L�VXRL�SRWHUL�DJOL�XRPLQL��PD�KD�FRQIL�
GDWR� L� WUH� PDJJLRUL� VHJUHWL� GHO� 5HJQR� D� GHOOH� GRQQH�
FRQ�OD�VSOHQGLGD�PLVVLRQH�GL�ULYHODUOL�DO�PRQGR��LO�PL�
VWHUR�GHOO¶,QFDUQD]LRQH�DOOD�JLRYDQLVVLPD�9HUJLQH�,P�
PDFRODWD�0DULD�GL�1D]DUHW��TXHOOR�GHOOD�0HVVLDQLWj�D�
XQD� GRQQD� VDPDULWDQD�� LO� VHJUHWR� GHOOD� 5LVXUUH]LRQH�
DG�DOFXQH�GRQQH�JDOLOHH��VRSUDWWXWWR�D�0DULD�GL�0jJ�
GDOD�� 
9HQXWD�FRPH�LPEDOVDPDWULFH�GL�XQ�FDGDYHUH��0DULD�VH�
QH� ULSDUWH� FRPH� DQQXQFLDWULFH� GHOOD� SL�� IRUPLGDELOH�
QRYLWj��LO�&URFLILVVR�q�ULVRUWR�� 
'DOOD� WRPED� DSHUWD�� QHO� FLHOR� D]]XUUR� GL� XQ� PDWWLQR�
G¶DSULOH�VFRFFD�OD�ULVXUUH]LRQH� 
���
� 'XH� VHJQL� GL� ULVXUUH]LRQH�� OD� WRPED� YXRWD� H� OH�
EHQGH��FLRq�OD�VLQGRQH��LO�OHQ]XROR��6DQ�*LRYDQQL��XQR�
GHL� GXH� GLVFHSROL� UHFDWLVL� DO� VHSROFUR�� PHQ]LRQD� OH�
EHQGH� SUREDELOPHQWH� SHU� ULFRUGDUH� DL� FULVWLDQL� O¶LP�
SURQWD�YLVLYD�ODVFLDWD�GDO�5LVRUWR�*HV��VXO�OHQ]XROR� 
���
�,O�VXGDULR�FRUULVSRQGH� IRUVH�DO� ID]]ROHWWR�FKH�VL�
XVD�PHWWHUH�VRWWR�OD�PDVFHOOD�GHL�PRUWL�SHU�ILVVDUH�OD�
PDQGLEROD�QHO�ULJRU�PRUWLV��FLRq�QHOOD�ULJLGLWj�FDGD�
YHULFD��SLHJDWR�LQ�XQ�OXRJR�D�SDUWH��6L�SRWUHEEH�DQ�
FKH�WUDGXUUH��DUURWRODWR�QHOOR�VWHVVR�SRVWR� 
$OORUD�HQWUz�DQFKH� O¶DOWUR�GLVFHSROR�� ,O�GLVFHSROR�FKH�
*HV�� DPDYD� HQWUD� D� FRVWDWDUH�� GRSR�3LHWUR�� DXWRULWj�
XIILFLDOH��*LRYDQQL�q�LO�GLVFHSROR�FDULVPDWLFR� 

��9LGH�H�FUHGHWWH��PD�LO�VXR�FUHGHUH�q�XQD�IHGH�LQFRP�
SOHWD��7XWWL�H�GXH��3LHWUR�H�*LRYDQQL��QRQ�DYHYDQR�DQ�
FRUD�OD�IHGH�SLHQD��OD�FRVLGGHWWD�IHGH�HFFOHVLDOH��FKH�q�
GDWD�GDOOD�FRPSUHQVLRQH�GHOOD�6FULWWXUD�� 
,Q�XQD�FULVWRIDQuD� � �DSSDUL]LRQH�GHO�&ULVWR� ULVRUWR���
*HV�� DSULUj� OD� PHQWH� GHL� VXRL� GLVFHSROL� D� FDSLUH� OD�
6FULWWXUD��q�GL�PH�FKH�0RVq�KD�VFULWWR��*Y������� 
��������������������������������������������������&DUOR�'H�$PEURJLR 
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'DO����DO��������������)DP��)DUQHGL�$OGR�H�*UD]LHOOD  &RQVHJQD�0HVVD�RUH������ 
'DO����DO��������������)DP��0DVFL�0DULD    &RQVHJQD�0HVVD�RUH������ 
'DO����DO��������������)DP��*UHJRUL�%HQLWR�H�/XFLDQD��  &RQVHJQD�0HVVD�RUH�������R������ 
'DO����DO��������������)DP��%XGLQL�$XURUD    &RQVHJQD�0HVVD�RUH������ 
 

3HU� DYHUH� OD� 0DGRQQD� 3HOOHJULQD� LQ� FDVD� FRQWDWWDUH� OD� 6LJQRUD� ,YDQD���
������������R�����-������ 

�ĞŶƚƌŝ�Ěŝ�ĂƐĐŽůƚŽ�ƋƵĂƌĞƐŝŵĂůŝ 
�ƵĚŝŶŝ��ƵƌŽƌĂ   >ƵŶĞĚŞ�ŽƌĞ�ϮϬ͕ϰϱ YLD�0DGRQQD�GHOOR�6FKLRSSR��  WHO������������ 
�ĞƌƚĂĐĐŝŶŝ�sŝƩŽƌŝŽ�Ğ�/ǀĂŶĂ 'ŝŽǀĞĚŞ�ŽƌĞ�ϮϬ͕ϰϱ YLD�0RUFLDQR������    WHO������������ 
�ĂƐĂĚĞŝ�&ƌĂŶĐŽ�Ğ�>ĂƵƌĂ  'ŝŽǀĞĚŞ�ŽƌĞ�ϮϬ͕ϰϱ YLD�%RVFRQH�Q�������   WHO������������ 
&Ăďďƌŝ��ůĂƵĚŝŽ�Ğ�EĂĚŝĂ  'ŝŽǀĞĚŞ�ŽƌĞ�ϮϬ͕ϰϱ YLD�&HUFKLD�GL�VDQW
(JLGLR�Q�������� WHO������������� 
 

-sŝĞ��ƌƵĐŝƐ�ƋƵĂƌĞƐŝŵĂůŝ 
 

sĞŶĞƌĚŞ�ϭϮ�ĂƉƌŝůĞ͕�ŽƌĞ�ϮϬ͕ϯϬ  ƉĞƌ�ůĞ�ǀŝĞ�ĚĞůůĂ�WĂƌƌŽĐĐŚŝĂ 

WƌŽŐĞƩŽ�͞�ƌŝƐƚŽĨŽƌŽ͟ 
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ƚĞůĞĨŽŶĂƌĞ�ĚĂůůĞ�Ϭϵ͘ϬϬ�ĂůůĞ�ϭϮ͘ϯϬ͗����������Ăů�ĐĞůů͘�ϯϯϭ�-�ϴϵϴϳϳϵϱ� 

,Q�XQ�JLDUGLQR�ULFFR�GL� ILRUL�GL�RJQL� VSHFLH��FUHVFHYD��SURSULR�QHO�FHQWUR��XQD�SLDQWD�VHQ]D�QRPH��(UD� UREXVWD��PD�
VJUD]LDWD��FRQ�GHL�ILRUL�VWRSSRVL�H�VHQ]D�SURIXPR��3HU�OH�DOWUH�SLDQWH�QRELOL�GHO�JLDUGLQR�HUD�Qp�SL��Qp�PHQR�XQD�HU�
EDFFLD�H�QRQ�JOL�ULYROJHYDQR�OD�SDUROD��0D�OD�SLDQWD�VHQ]D�QRPH�DYHYD�XQ�FXRUH�SLHQR�GL�ERQWj�H�GL�LGHDOL� 
4XDQGR�L�SULPL�UDJJL�GHO�VROH��DO�PDWWLQR��DUULYDYDQR�D�IDUH�LO�VROOHWLFR�DOOD�WHUUD�H�D�JLRFKHUHOODUH�FRQ�OH�JRFFH�GL�UX�
JLDGD��SHU�IDUOH�VHPEUDUH�LULGHVFHQWL�GLDPDQWL�VXOOH�FDPHOLH��UXELQL�H�]DIILUL�VXOOH�URVH��OH�DOWUH�SLDQWH�VL�VWLUDFFKLDYDQR�
SLJUH� 
/D�SLDQWD�VHQ]D�QRPH��LQYHFH��QRQ�VL�SHUGHYD�XQ�VROR�UDJJLR�GL�VROH��6H�OL�EHYHYD�WXWWL�XQR�GRSR�O¶DOWUR��7UDVIRUPDYD�
WXWWD�OD�OXFH�GHO�VROH�LQ�IRU]D�YLWDOH��LQ�]XFFKHUL��LQ�OLQID��7DQWR�FKH��GRSR�XQ�SR
��LO�VXR�IXVWR�FKH�SULPD�HUD�UDFKLWLFR�H�
GHEROH��HUD�GLYHQWDWR�XQR�VWXSHQGR�IXVWR�UREXVWR��GLULWWR��DOWR�SL��GL�GXH�PHWUL� 
/H�SLDQWH�GHO�JLDUGLQR�FRPLQFLDURQR�D�FRQVLGHUDUOR�FRQ�ULVSHWWR��H�DQFKH�FRQ�XQ�SR
�G¶LQYLGLD��©4XHOOR�VSLOXQJRQH�q�
XQ�SR
�PDWWRª��ELVELJOLDYDQR�GDOLH�H�PDUJKHULWH� 
/D�SLDQWD�VHQ]D�QRPH�QRQ�FL�EDGDYD��$YHYD�XQ�SURJHWWR��6H�LO�VROH�VL�PXRYHYD�QHO�FLHOR��OHL�O¶DYUHEEH�VHJXLWR�SHU�
QRQ�DEEDQGRQDUOR�XQ�LVWDQWH��1RQ�SRWHYD�FHUWR�VUDGLFDUVL�GDOOD�WHUUD��PD�SRWHYD�FRVWULQJHUH�LO�VXR�IXVWR�D�JLUDUH�DOO¶X�
QLVRQR�FRQ�LO�VROH��&RVu�QRQ�VL�VDUHEEHUR�ODVFLDWL�PDL� 
/H�SULPH�DG�DFFRUJHUVHQH�IXURQR�OH�RUWHQVLH�FKH��FRPH�WXWWL�VDQQR��VRQR�SHWWHJROH�H�FRPDUL��©6L�q�LQQDPRUDWR�GHO�
VROHª��FRPLQFLDURQR�D�SURSDJDUH�DL�TXDWWUR�YHQWL��©/R�VSLOXQJRQH�q�LQQDPRUDWR�GHO�VROHª��GLFHYDQR�ULGDFFKLDQGR�L�
WXOLSDQL��©2RRRK��FRP¶q�URPDQWLFR�ª��VXVVXUUDYDQR�SXGLFDPHQWH�OH�YLROH�PDPPROH� 
/D�PHUDYLJOLD�WRFFz�LO�FXOPLQH�TXDQGR�LQ�FLPD�DO�IXVWR�GHOOD�SLDQWD�VHQ]D�QRPH�VERFFLz�XQ�PDJQLILFR�ILRUH�FKH�DVVR�
PLJOLDYD�LQ�PRGR�VWUDRUGLQDULR�SURSULR�DO�VROH��(UD�JUDQGH��WRQGR��FRQ�XQD�UDJJLHUD�GL�SHWDOL�JLDOOL��GL�XQ�EHO�JLDOOR�
GRUDWR��FDOGR��ERQDULR��(�TXHO�IDFFLRQH��VHFRQGR�OD�VXD�DELWXGLQH��FRQWLQXDYD�D�VHJXLUH�LO�VROH��QHOOD�VXD�FDPPLQDWD�
SHU�LO�FLHOR��&RVu�L�JDURIDQL�JOL�PLVHUR�QRPH�©JLUDVROHª��*OLHOR�PLVHUR�SHU�SUHQGHUOR�LQ�JLUR��PD�SLDFTXH�D�WXWWL��FRP�
SUHVR�LO�GLUHWWR�LQWHUHVVDWR� 
'D�TXHO�PRPHQWR��TXDQGR�TXDOFXQR�JOL�FKLHGHYD�LO�QRPH��ULVSRQGHYD�RUJRJOLRVR��©0L�FKLDPR�*LUDVROHª��5RVH��RU�
WHQVLH�H�GDOLH�QRQ�FHVVDYDQR�SHUz�GL�ELVELJOLDUH�VX�TXHOOD�FKH��VHFRQGR�ORUR��HUD�XQD�VWUDQH]]D�FKH�QDVFRQGHYD�WURSSR�
RUJRJOLR�R��SHJJLR��TXDOFKH�VHQWLPHQWR�PROWR�GLVRUGLQDWR��)XURQR�OH�ERFFKH�GL�OHRQH��L�ILRUL�SL��&RUDJJLRVL�GHO�JLDU�
GLQR��D�ULYROJHUH�GLUHWWDPHQWH�OD�SDUROD�DO�JLUDVROH� 
©3HUFKp�JXDUGL�VHPSUH�LQ�DULD"�3HUFKp�QRQ�FL�GHJQL�GL�XQR�VJXDUGR"�(SSXUH�VLDPR�SLDQWH��FRPH�WHª��JULGDURQR�OH�
ERFFKH�GL�OHRQH�SHU�IDUVL�VHQWLUH��©$PLFLª��ULVSRVH�LO�JLUDVROH��©VRQR�IHOLFH�GL�YLYHUH�FRQ�YRL��PD�LR�DPR�LO�VROH��(VVR�
q�OD�PLD�YLWD�H�QRQ�SRVVR�VWDFFDUH�JOL�RFFKL�GD�OXL��/R�VHJXR�QHO�VXR�FDPPLQR��/R�DPR�WDQWR�FKH�VHQWR�JLj�GL�DVVRPL�
JOLDUJOL�XQ�SR
��&KH�FL�YROHWH�IDUH"�LO�VROH�q�OD�PLD�YLWD�H�LR�YLYR�SHU�OXL���ª� 
&RPH�WXWWL�L�EXRQL��LO�JLUDVROH�SDUODYD�IRUWH�H�O¶XGLURQR�WXWWL�L�ILRUL�GHO�JLDUGLQR��(�LQ�IRQGR�DO�ORUR�SLFFROR��SURIXPDWR�
FXRUH��VHQWLURQR�XQD�JUDQGH�DPPLUD]LRQH�SHU�©O¶LQQDPRUDWR�GHO�VROHª� 

,�O����*�L�U�D�V�R�O�H   



&DULVVLPL�� 

����������������FRPH�VHPSUH�OD�QRVWUD�2QOXV�VL�DGRSHUD�LQ�RJQL�PRPHQWR�GHOO¶DQQR�
SHU�SRUWDUH�DYDQWL�L�VXRL�SURJHWWL�H�OH�VXH�DWWLYLWj��O¶HVSHULHQ]D�GHOOD�&DULWj��q�
XQ�IDUR�FKH�LOOXPLQD�OD�QRVWUD�YLWD�GL�IHGH�H�GHOLQHD�LQ�PRGR�FKLDUR�LO�FDPPL�
QR�FKH�SHUFRUULDPR�FRPH�YRORQWDUL�H�FRPH�FRPXQLWj� 

$QFKH�LQ�TXHVWR������DEELDPR�ULFHYXWR�PROWH�ULFKLHVWH�GL�DVVLVWHQ]D�HG�DLXWR��
L�SURJHWWL�SDUWLWL�RUPDL�GD�GLYHUVL�DQQL�VWDQQR�SURFHGHQGR�FRQ�VHPSUH�PDJJLR�

UH� LPSHJQR� GD� SDUWH� GL� WXWWL� QRL�� VR�
SUDWWXWWR� LO� QRVWUR� 2UDWRULR� 3DUURF�
FKLDOH�VWD�LQWHQVLILFDQGR�OD�VXD�DWWLYLWj�
D� VRVWHJQR� GHL� EDPELQL� H� GHOOH� IDPL�
JOLH�FKH�YL�DGHULVFRQR��TXHVWR�SHU�WXWWL�
QRL�UDSSUHVHQWD�XQD�JLRLD�HG�DO�WHPSR�
VWHVVR� XQR� VWLPROR� QHO� SURVHJXLUH�
TXHOOR�FKH�GL�EXRQR�DEELDPR�FRVWUXLWR�
H�VWLDPR�DQFRUD�FRVWUXHQGR� 

$�WDOH�VFRSR��SURSULR�SHU�SURVHJXLUH�H�
PDQWHQHUH� WXWWR� TXHOOR� FKH� GL� EXRQR�
DEELDPR� FRVWUXLWR� LQWRUQR� DOOD� QRVWUD�
FRPXQLWj�� FL� YHQJRQR� LQ� DLXWR� DQFKH�
EHQHIDWWRUL� HVWHUQL�� LQ� TXHVWR� FDVR� VL�
WUDWWD� GHOOD� VRFLHWj� &HVHQD� )&�� 3UR�
SULR� OD� VTXDGUD� GL� FDOFLR� GHOOD� QRVWUD�

FLWWj�� KD� DFFHWWDWR� GL� DGHULUH� DG� XQD� QRVWUD� LQL]LDWLYD� EHQHILFD�� FKH� DEELDPR�
FRVWUXLWR�LQVLHPH�DJOL�LQVWDQFDELOL�PHPEUL�GHO�&OXE�)RU]D�&HVHQD�6��(JLGLR�
HG�L�JHQHURVL�UDJD]]L�GHO�0XVHR�%LDQFRQHUR�GHO�&HVHQD��/D�VTXDGUD�JLRFKHUj�
OD�VXD�XOWLPD�SDUWLWD�DOO¶2URJHO�6WDGLXP��LQGRVVDQGR�XQD�PDJOLD�VSHFLDOH��GL�
VHJQDWD�GDL�UDJD]]L�GHO�0XVHR�%LDQFRQHUR��'LHFL�GL�TXHVWH�PDJOLH��SRL��VDUDQ�
QR�PHVVH�FRPH�SUHPLR�GL�XQD�/RWWHULD�GL�%HQHILFHQ]D�FRQ�HVWUD]LRQH�FKH�VL�
WHUUj�SUHVVR�LO�5LVWRUDQWH�)XRULSRUWD�OD�VHUD�GHO����PDJJLR��*Lj�LQ�TXHVWL�JLRU�
QL�DEELDPR�FRPLQFLDWR�D�YHQGHUH�L�SULPL�ELJOLHWWL�LQ�JLUR�SHU�OD�FLWWj�HG�LQYL�
WLDPR�DQFKH�YRL��PHPEUL�GHOOD�QRVWUD�FRPXQLWj��D�SDUWHFLSDUH�D�TXHVWD�ORWWH�
ULD��,�ELJOLHWWL�VDUDQQR�GLVSRQLELOL�SUHVVR�LO�EDU�GHOOD�SDUURFFKLD��SUHVVR�LO�&OXE�
)RU]D�&HVHQD�6��(JLGLR��L�QHJR]L�H�O¶HGLFROD�GL�6��(JLGLR��DO�SUH]]R�GL��¼�O¶X�
QR� 

7XWWR�LO�ULFDYDWR�GDOOD�YHQGLWD�GHL�ELJOLHWWL�VDUj�GHYROXWR�DOOD�2QOXV�D�VRVWHJQR�
GHL�VXRL�SURJHWWL�FKH��FRPH�GHWWR�SULPD��VRQR�VHPSUH�DO�FHQWUR�GHO�QRVWUR�SHU�
FRUVR�GL�YRFD]LRQH�DOOD�&DULWj�HG�DO�VRVWHJQR�GL�FKL�QRQ�SXz�IDUFHOD�GD�VROR��
5LQQRYLDPR�TXLQGL�O¶LQYLWR�DQFKH�D�YRL��D�FRQGLYLGHUH�WXWWL�LQVLHPH�TXHVWL�
SURJHWWL�SHUFKp�SRVVDQR�ULPDQHUH�VHPSUH�GLVSRQLELOL�D�FKL�KD�ELVRJQR� 



 

 

 &HOHEUD]LRQL�SDVTXDOL����� 
 

'RPHQLFD����DSULOH '20(1,&$�'(//(�3$/0(� 

RUH�������6��0HVVD 

RUH�������EHQHGL]LRQH�SDOPH��SURFHVVLRQH�H�6��0HVVD 

�SDUWHQ]D�GDOOD�&HOOHWWD�FRQ�O¶LPPDJLQH�GL�0DULD�LQ�YLD�&HUYHVH� 

    RUH�������6��0HVVD 

 

 

/XQHGu����DSULOH  /81('Î�6$172 

RUH�������FRQIHVVLRQL�FRPXQLWDULH 

    �FRQ�OD�SUHVHQ]D�GL�GLYHUVL�VDFHUGRWL� 

 

 

0HUFROHGu����DSULOH 0(5&2/('Î�6$172 

    RUH�������-������EHQHGL]LRQL�XRYD�H�FRQIHVVLRQL 

 

 

*LRYHGu����DSULOH *,29('Î�6$172 

RUH�������6��0HVVD�LQ�&RHQD�'RPLQL 

5DFFROWD�RIIHUWH�IUXWWR� 

GHOOD�³4XDUHVLPD�GL�FDULWj´�H�³%RUVH�GHOOD�6ROLGDULHWj´ 

 

 

9HQHUGu����DSULOH 9(1(5'Î�6$172 

RUH�������FHOHEUD]LRQH�GHOOD�SDVVLRQH 

RUH�������–�������$GRUD]LRQH� 

 

 

6DEDWR����DSULOH  6$%$72�6$172 

2UH�������–�������&RQIHVVLRQL 

2UH���������������������9HJOLD�3DVTXDOH 

 

 

'RPHQLFD����DSULOH 3$648$�'(/�6,*125( 

RUH�������–�������-�������66��0HVVH 

RUH���������������������������������9HVSUL�VROHQQL 

 

 

/XQHGu����DSULOH  /81('Î�'(//¶$1*(/2 

   RUH�������-�������-�������66��0HVVH 


