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BHUYL]LR GL PHGLD]LRQH OLQJXLVWLFR FXOWUWL QHID FHPEIBL WBHRPHGLDWOLBUXLVWLFR
FXOWXUDOL SHU L SURJHWWL GL 3URJUDPPD
3URJUDPIRDNHRUD¥QVHU Y IGIPRIGLD]LRIQMIXLVWLFR
FXOWXDBPRHDPDWIDYRDWRVBIXEEOHBWVSIULYBWL' DO DWW UD XIQUVRGBXEEOHFDV XFFHVVLYD
LVWLW X}ORKUWY LPIDR/ FFHRQO RELHWIWDY¥RO LO/D UMW WL Y DGHRQHI LR @HU YAIFHGLD]LRIQMIXLVWLFR
FRPXQLFDMWRIHJVRRELYHBVBR Y HQ LA ¥ XHU D GFEX O W X\WXOM M B U R J U D RLR)DV HV B Q\RW DU/DHF FR O W H
OLQIXLY¥RQMULEPNWXSHRU®HEDUULFHKUIERVVRQEDQGLG BB BHN LRIPH G L D \WRUWALDHEGH V S H UHV L
RV W D F RO IDQFHO XI\DLERBUHW H F L SIWIVWRAQMDIDW R F LD OFHD Q G L G DRVX B X U U L RIX.GF Bl YEK WD W D O RIDGVQ R
HLVWLWX]LRQBOBIJLBDUWHEDVLOHUYLJLRQHFRQVHQWDMURHD]LREQMK Q GD WD E BWIS L FDW R
DWWLSBWRSSRU\WDLUHRQHORKP LQRVYWUD QLA USURIHVVLRGHOWMHGLD]LRQHQJIJXLVWLFR FXOW
SDUWLFRIERHN BYWW D D F F RUGH G Q [IDV WHWD]LLRHQ HR E L H VB\WW DYOR L Q4 TIXBMIEASARV W L YWQXE. D & B W L
DOO LQWBWPHEQWWRDODLWAFSRVVLEPLOGLRODUMHPSDHJLRU FKWD FFROXIWSWR ISORIHVVLRQDO
FRPSUHQWHRRLS WRIHD R Y X@IH QWR URPLIJBLEL FKISRVVIDFRRI ULV S R@BMHLBHGHIUR JH\SGWQ O H
RSHUD®HRIHU YIDUD QWX@GERRPSDJQDPHQWRFBWWLYRWWHQXMWHEBRSHUD@QH®D DPEH®®D
QHL SHUFRUVL HGXFDWLYL VRFLDOL H GL LOWGUDRAB®IKLVWLFR'F&OM BV X$HRIQH
ULFR SIWAURBG RH G L D W.RW XWAX BSLU R J HHW MALY L] L
3HULRGR GL VYROURIHOWR VWDELOH 3URJUDPPQWHDWWDWLBYROXVLY DPHQ®R®QMW DWW L
SUHVHQWL LQ TXHVWR GDWDEDVH
3ULQFLSDOL ULVXOWDWL
. FRPPLWWHQ]H -VWLWXWL &RPSUHQVLY(LQMW KHQIWLVBX3IRMBWEPPD LQWHJUD
. RUH GL PHGLD]JLRQH OLQJXLVWLFR FXOWXUDOH H URJDWH
e OLQJXH GL PHGLD]LRQH 3HULRGR GL VYR®URBHOWWR VWDELOH

3ULQFLSDOL ULVXOWDWL
. FDQGLGDWXUH GRQQH XRPLQL
. QD]LRQDOLW¢ UDSSUHVHQWDWH




$IILGDPHQARBHUYLGL7XWRUDJJM LR )RUPD]LRQ$FFRIJOLHQXBSRUWBRPDRMWHODHVWLEBEOD
QHOO DPELWR GHOOH DWWLYLW¢ SUHYLVWH GRW HUR QHMWHNEH O OB YSRHCRD |BRQL QHL &$6
O $VVRFLD]J]LRQH GHOOD &URFH 5RVVD -WDOLDQD 2GY b
~BPRUVIRF FRJO IHV/X]PS R B WS H U F RIRWIP D VBLLY R
~GURJHWQWRH QOHRU]®BBESDFGWER P L WML RUHJLYROWRR HU D WRRISH U D WSWHLE H Q WAL
HURJDWHUYGIYXSSRDWR LQF WRFILIQMD Y RUDVSEFRJOLEQIDDR UG L&BBGHOBDWILR@BUGHJIQD
G HOSHHU V RIDWHL V F BILHRV F O X V DRVQAHU D X B UDARVBLLY IQ/RE) F D« H G L D WIPWIG L D WX IOFL X PSS E 1 QQMQ@ O H
IRUPD]LRQHKWR UD LYLRIDWPORQWDOORORQW DD WH IGDWRR JO LHHIABPRP SDJQ D BHYWRKLHGHQ W |
2ELHWVBIHYCRODRSR\BWR JHXD O FODSLDQLILFHLRURWH]ILRWHU QD [$W @D O M B0US/SRU R EPIWRH JUD WR
UHDOL]]DGLRISH UFRIRWRP DWIRBWHG LM FOXVLRGBUWHFLSBRUYRUQLVWH XP WQ\R ILSFUD W L F L
VRFLR ODYRUDWLYD GL LQGLYLGXL LQ VWD R UV WEG@H ULDACHOMBAQY H ELLDR. QW B SELEFHIW W L
GHOO DFFRGDORR)RVFHQDXDGQRUPDWLYR

(QWH DWW XDWRRUBPPD LQWHJUD GHIVLVWIBRBURWH]LIR@BR VW U X]GRQHHOD]LR QL
SRVLWLYMHUFXIQWROOQIQGLY HE®XXNEBRUWR

3HULRGR GL VY RRWMWHREUMR G HO®HIU VR Q H UDEG DAXP L VWIDG UHVHE]D
RQOLQH

SULQFLSDOL ULVXOWDWL
. IRUPD]LRQH HURJDWD (QWH DWW X3DWMRRUBPPD LQWHJUD
. SDUWHFLSDQWLDbDb
SHULRGIYYROJLPHQWR/ WREUH GLFHPEUH

SBULQFLSDOL LVSOWWWELSDQWL
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