
�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

,�VHUYL]L�HURJDELOL�FRQ�OD�,�VHUYL]L�HURJDELOL�FRQ�OD�&DUWD�1D]LRQDOH�GHL�6HUYL]L&DUWD�1D]LRQDOH�GHL�6HUYL]L
GGL�L�99LLQQFFHHQQ]]R�R�66FFRRJJQQDDPPLLJJOLOLRR

�VOLGH�ULDVVXQWLYH�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

&HUWLILFD]LRQH&HUWLILFD]LRQH8Q�ELVRJQR�LPSUHVFLQGLELOH�GHOOD�&16�ULJXDUGD�OD�SUHVHQ]D�GL�XQD��ILUPD�GLJLWDOH�DO�SURSULR�LQWHUQR�DXWHQWLFDWD�GDJOL�HQWL�FHUWLILFDWRUL�LQGLYLGXDWL�H�OHJLWWLPDWL�GDOOD�&1,3$
� 


 O
HOHQFR�SXEEOLFR�GHL�FHUWLILFDWRUL��SUHYLVWR�GDOO
DUWLFROR����FRPPD���GHO�'35����GLFHPEUH������Q�����H�VSHFLILFDWR�QHO�'3&0���IHEEUDLR�������YLHQH�PDQWHQXWR�GDOO
$XWRULWj H�UHVR�GLVSRQLELOH�SHU�YLD�WHOHPDWLFD�DOO¶LQGLUL]]R�KWWS���ZZZ�FQLSD�JRY�LW�



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

SUHVXSSRVWL�RUJDQL]]DWLYLSUHVXSSRVWL�RUJDQL]]DWLYLOD�&16��SHU�HVVHUH�IXQ]LRQDOH��SUHVXSSRQH
LQGLYLGXD]LRQH�H�VYLOXSSR��GD�SDUWH�GHOOH�3$�LQWHUHVVDWH���GHOOD�UHWH�GL�VHUYL]L�FKH�LQWHQGRQR�YHLFRODUH�DWWUDYHUVR�OD�FDUWD�H�FKH�QH�JLXVWLILFDQR�O¶HVLVWHQ]D

TXHVWR�ULFKLHGH�D�PRQWHLO�ULHVDPH�DFFXUDWR�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�LQWHUQL�FRQ�LPSDWWL�D�OLYHOOR�QRUPDWLYR�H�RUJDQL]]DWLYR

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

FRPH�IXQ]LRQDFRPH�IXQ]LRQDOH�RS]LRQL�GL�VHUYL]LROH�RS]LRQL�GL�VHUYL]LROD�&16��OD�&16��
� FRQWLHQH�OH�LQIRUPD]LRQL�SHU�OD�ILUPD�GLJLWDOH� SXz�VXSSRUWDUH�IXQ]LRQL�GL�SDJDPHQWR� SXz�FRQWHQHUH�DSSOLFD]LRQL�³VSHFLDOL´��FKH�YHGUHPR�� GHYH�FRQVHQWLUH�O¶XWLOL]]R�GHO�VLVWHPD�VDQLWDULR��SXU�QRQ�FRQWHQHQGR�L�GDWL�VDQLWDUL�DO�SURSULR�LQWHUQR�



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

HIIHWWLHIIHWWLSHU�OH�DPPLQLVWUD]LRQLSHU�OH�DPPLQLVWUD]LRQL
� IDFLOLWD]LRQL�GL�GLDORJR�FRQ�L�FLWWDGLQL� FRQWDWWR�H�LQWHJUD]LRQH�GHOOH�3$�WUD�GL�ORUR�H�FRQ�DOWUL�DWWRUL�SXEEOLFL�H�SULYDWL��EDQFKH��HQWL�HURJDWRUL�GL�VHUYL]L�GL�SXEEOLFD�XWLOLWj�� VYLOXSSR�GL�DWWLYLWj�GL�WLSR�QRUPDWLYR��RUJDQL]]DWLYR�H�WHFQLFR�YROWH�D�VHPSOLILFDUH�L�SURFHVVL�H�L�PHFFDQLVPL�GL�IXQ]LRQDPHQWR�LQWHUQL�DOOH�3$

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

/D�&DUWD�1D]LRQDOH�GHL�6HUYL]L�
&DUWD�1D]LRQDOH�6HUYL]L

(QWH�(PHWWLWRUH��&RPXQH�GL�3RUWLFL&RJQRPH��7L]LR1RPH��&DLR&RPXQH�GL�5HVLGHQ]D��3RUWLFL��1$�1��&DUWD�����������&�)��=77=7=7=7=7=77
'DWD�GL�HPLVVLRQH������������'DWD�GL�VFDGHQ]D�������������



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

,�GRFXPHQWL�QHOOD�3$
�,O�VXSSRUWR�EDVH�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�DPPLQLVWUDWLYH�QHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�q�GDL�WHPSL�SL��UHPRWL�LO�'2&80(172�1HJOL�XOWLPL�DQQL�O¶LQIRUPDWLFD�KD�FDPELDWR�LO�FRQFHWWR�GL�GRFXPHQWR�WUDVFLQDQGR�TXHOOR�FKH�SULPD�HUD�VROR�XQ�VXSSRUWR�FDUWDFHR�QHO�VXR�PRQGR�GLJLWDOH

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

)LUPD�GL�XQ�GRFXPHQWR� )LUPD��PHFFDQLVPR�FKH�JDUDQWLVFH�DO�VXSSRUWR�ILVLFR�
O $XWHQWLFLWj
O LQWHJULWj
O ULFRQRVFLPHQWR

� /D�QDWXUD�GHOOD�ILUPD�q�VWUHWWDPHQWH�OHJDWD�DO�VXSSRUWR�ILVLFR��FRQ�LO�VXR�FDPELDPHQWR�FDPELD�DQFKH�LO�PRGR�GL�ILUPDUH



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� �

)LUPD�QHL�GRFXPHQWL�FDUWDFHL
�3HU�GRFXPHQWL�VX�VXSSRUWR�FDUWDFHR�VL�DGRWWD�LO�PHFFDQLVPR�GHOOD� ILUPD�DXWRJUDID FKH�KD�L�VHJXHQWL�SUHJL�

O XQLYHUVDOPHQWH�DFFHWWDWD
O 5HDOL]]D]LRQH�VHPSOLFH�H�LPPHGLDWD��XQD�SHQQD�H�YLD�
O OLYHOOR�GL�VLFXUH]]D�VXIILFLHQWH�QHL�FRQWHVWL�SL��FRPXQL�GL�XWLOL]]R
O 5LFRQRVFLPHQWR�OHJDOH

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

(�QHO�GLJLWDOH"/D�QDVFLWD�GL�QXRYH�WHFQRORJLH�SRUWD�FRQ�VH�OD�QDVFLWD�GL�QXRYH�HVLJHQ]H�3HU�IDUH�LO�VDOWR�GL�TXDOLWj�DQFKH�L�GRFXPHQWL�GLJLWDOL�KDQQR�ELVRJQR��SHU�HVVHUH�ULFRQRVFLXWL�H�ULFRQRVFLELOL��GL�XQ�PHFFDQLVPR�GL�DXWHQWLILFD]LRQH�,O�SHUFRUVR�FKH�KD�SRUWDWR�DOOD�³)LUPD�GLJLWDOH´�QRQ�q�VWDWR�Qp�VHPSOLFH�Qp�YHORFH



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

/D�ILUPD�GLJLWDOH�H�OD�&16
� &RPH�DFFHQQDWR�OD�ILUPD�GLJLWDOH�q�OD�FRORQQD�SRUWDQWH�GHOOD�&16�LQ�TXDQWR��VHQ]D�HVVD��QRQ�VL�SXz�GDUH�DOFXQR�YDORUH�DOOD�VPDUW�FDUG�LQ�TXHVWLRQH�H�QHVVXQD�YDOLGLWj�DL�VHUYL]L�GD�HVVD�RIIHUWD�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

,QQRYD]LRQL����
�8Q�WLSR�GL�FHUWLILFDWR

�8Q�WLSR�GL�FHUWLILFDWRUH

'XH�WLSL�GL�FHUWLILFDWR�� 4XDOLILFDWR� 1RQ�TXDOLILFDWR
7UH�WLSL�GL�FHUWLILFDWRUH�� 5LODVFLD�FHUWLILFDWL�QRQ�TXDOLILFDWL� 5LODVFLD�FHUWLILFDWL�TXDOLILFDWL�� 4XDOLILFDWR� $FFUHGLWDWR

9HFFKLR 1XRYR



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

,QQRYD]LRQL����
�8Q�WLSR�GL�ILUPD�HOHWWURQLFD

4XDWWUR�WLSL�GL�ILUPD�HOHWWURQLFD�� VHPSOLFH� DYDQ]DWD� TXDOLILFDWD� GLJLWDOH

9HFFKLR 1XRYR

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

7LSL�GL�GRFXPHQWL�/H�GHILQL]LRQL�FKH�VHJXRQR�VRQR�SL��EXURFUDWLFKH�FKH�LQIRUPDWLFKH�'HOLEHUD�&1,3$��H[�$,3$�����GHO����GLFHPEUH������
O GRFXPHQWR�DQDORJLFR��XWLOL]]D�XQD�JUDQGH]]D�ILVLFD�FRQWLQXD��WUDFFH�VX�FDUWD��LPPDJLQL�VX�ILOP��«�
O GRFXPHQWR�GLJLWDOH��XWLOL]]D�XQD�JUDQGH]]D�ILVLFD�GLVFUHWD��YDORUL�ELQDUL�
O GRFXPHQWR�LQIRUPDWLFR��GRFXPHQWR�GLJLWDOH�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

)LUPD�GLJLWDOH�
�'35������������

O ILUPD�GLJLWDOH��LO ULVXOWDWR�GHOOD�SURFHGXUD�LQIRUPDWLFD�GL�YDOLGD]LRQH EDVDWD�VX�XQ�VLVWHPD�GL�FKLDYL�DVLPPHWULFKH�D�FRSSLD��XQD�SXEEOLFD�H�XQD�SULYDWD��FKH�FRQVHQWH�DO�VRWWRVFULWWRUH�WUDPLWH�OD�FKLDYH�SULYDWD�H�DO�GHVWLQDWDULR�WUDPLWH�OD�FKLDYH�SXEEOLFD��ULVSHWWLYDPHQWH��GL�UHQGHUH�PDQLIHVWD�H�GL�YHULILFDUH�OD�SURYHQLHQ]D�H�O
LQWHJULWj�GL�XQ�GRFXPHQWR�LQIRUPDWLFR�R�GL�XQ�LQVLHPH�GL�GRFXPHQWL�LQIRUPDWLFL�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOWUL�WLSL�GL�ILUPD�5HJRODPHQWR��������
O ),50$�(/(77521,&$��O¶LQVLHPH�GHL�GDWL�LQ�IRUPD�HOHWWURQLFD��DOOHJDWL�RSSXUH�FRQQHVVL�WUDPLWH�DVVRFLD]LRQH�ORJLFD�DG�DOWUL�GD WL�HOHWWURQLFL��XWLOL]]DWL�FRPH�PHWRGR�GL�DXWHQWLFD]LRQH�LQIRUPDWLF D�
O ),50$�(/(77521,&$�$9$1=$7$��OD�ILUPD�HOHWWURQLFD�RWWHQXWD�DWWUDYHUVR�XQD�SURFHGXUD�LQIRUPDWLFD�FKH�JDUDQWLVFH�OD�FRQQHVVLRQH�XQLYRFD�DO�ILUPDWDULR�H�OD�VXD�XQLYRFD�LGHQWLILFD]LR QH��FUHDWD�FRQ�PH]]L�VXL�TXDOL�LO�ILUPDWDULR�SXz�FRQVHUYDUH�XQ�FRQWU ROOR�HVFOXVLYR�H�FROOHJDWD�DL�GDWL�DL�TXDOL�VL�ULIHULVFH�LQ�PRGR�GD�FRQVHQWLUH�GL�ULOHYDUH�VH�L�GDWL�VWHVVL�VLDQR�VWDWL�VXFFHVVLYDPH QWH�PRGLILFDWL�
O ),50$�(/(77521,&$�48$/,),&$7$��OD�ILUPD�HOHWWURQLFD�DYDQ]DWD�FKH�VLD�EDVDWD�VX�XQ�FHUWLILFDWR�TXDOLILFDWR�H�FUHDWD�PHGLDQWH�XQ�GLVSRVLWLYR�VLFXUR�SHU�OD�FUHD]LRQH�GHOOD�ILUPD�



�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&HUWLILFDWR�������'35������������
O FHUWLILFDWR��LO�GRFXPHQWR�ULODVFLDWR�GD�XQD�DPPLQLVWUD]LRQH�SXEEOLFD�DYHQWH�IXQ]LRQH�GL�ULFRJQL]LRQH��ULSURGX]LRQH�H�SDUWHFLSD]LRQH�D�WHU]L�GL�VWDWL��TXDOLWj SHUVRQDOL�H�IDWWL�FRQWHQXWL�LQ�DOEL��HOHQFKL�R�UHJLVWUL�SXEEOLFL�R�FRPXQTXH�DFFHUWDWL�GD�VRJJHWWL�WLWRODUL�GL�IXQ]LRQL�SXEEOLFKH

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&HUWLILFDWR������
� 5HJRODPHQWR����������

O FHUWLILFDWL�HOHWWURQLFL���«��JOL�DWWHVWDWL�HOHWWURQLFL�FKH�FROOHJDQR�L�GDWL�XWLOL]]DWL�SHU�YHULILFDUH�OH�ILUPH�HOHWWURQLFKH�DL�WLWRODUL�H�FRQIHUPDQR�O
LGHQWLWj GHL�WLWRODUL�VWHVVL
O FHUWLILFDWL�TXDOLILFDWL���«��L�FHUWLILFDWL�HOHWWURQLFL�FRQIRUPL�DL�UHTXLVLWL�GL�FXL�DOO
DOOHJDWR�,�GHOOD�GLUHWWLYD�Q����������&(��ULODVFLDWL�GDFHUWLILFDWRULFKH�ULVSRQGRQR�DL�UHTXLVLWL�GL�FXL�DOO
DOOHJDWR�,,�GHOOD�PHGHVLPD�GLUHWWLYD



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&HUWLILFDWRUH
�5HJRODPHQWR����������

O &(57,),&$725(�DL�VHQVL�GHOO
DUWLFROR����FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������LO�VRJJHWWR�FKH�SUHVWD�VHUYL]L�GL�FHUWLILFD]LRQH�GHOOH�ILUPH�HOHWWURQLFKH�R�FKH�IRUQLVFH�DOWUL�VHUYL]L�FRQQHVVL�FRQ�TXHVWH�XOWLPH�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&KLDYL�'35������������
O FKLDYL�DVLPPHWULFKH� OD�FRSSLD�GL�FKLDYL�FULWWRJUDILFKH��XQD�SULYDWD�HG�XQD�SXEEOLFD��FRUUHODWH�WUD�ORUR��GD�XWLOL]]DUVL�QHOO
DPELWR�GHL�VLVWHPL�GL� YDOLGD]LRQH R�GL�FLIUDWXUD GL�GRFXPHQWL�LQIRUPDWLFL
O FKLDYH�SULYDWD� O
HOHPHQWR�GHOOD�FRSSLD�GL�FKLDYL�DVLPPHWULFKH��GHVWLQDWR�DG�HVVHUH�FRQRVFLXWR�VROWDQWR�GDO�VRJJHWWR�WLWRODUH��PHGLDQWH�LO�TXDOH�VL�DSSRQH�OD�ILUPD�GLJLWDOH�VXO�GRFXPHQWR�LQIRUPDWLFR�R�VL�GHFLIUD�LO�GRFXPHQWR�LQIRUPDWLFR�LQ�SUHFHGHQ]D�FLIUDWR�PHGLDQWH�OD�FRUULVSRQGHQWH�FKLDYH�SXEEOLFD
O FKLDYH�SXEEOLFD� O
HOHPHQWR�GHOOD�FRSSLD�GL�FKLDYL�DVLPPHWULFKH�GHVWLQDWR�DG�HVVHUH�UHVR�SXEEOLFR��FRQ�LO�TXDOH�VL�YHULILFD�OD�I LUPD�GLJLWDOH�DSSRVWD�VXO�GRFXPHQWR�LQIRUPDWLFR�GDO�WLWRODUH�GHOOH�FKLDYL�DVLPPHWULFKH�R�VL�FLIUDQR�L�GRFXPHQWL�LQIRUPDWLFL�GD�WUDVPHWWHUH�DO�WLWRODUH�GHOOH�SUHGHWWH�FKLDYL



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&RVD�121�q�OD�ILUPD�GLJLWDOH�
� /D�ILUPD�GLJLWDOH�QRQ�GHYH�HVVHUH�FRQIXVD��QHO�PRGR�SL��DVVROXWR��FRQ�OD�GLJLWDOL]]D]LRQH GHOOD�ILUPD�DXWRJUDID��RYYHUR�OD�UDSSUHVHQWD]LRQH�GLJLWDOH�GL�XQ
LPPDJLQH�FRUULVSRQGHQWH�DOOD�ILUPD�DXWRJUDID�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&ULWWRJUDILD
�/D�FULWWRJUDILD�q�XQD�WHFQLFD��XQ�SURFHGLPHQWR�PDWHPDWLFR��GDOOH�RULJLQL�DQWLFKH��LPSLHJDWD�VWRULFDPHQWH�SHU�JDUDQWLUH�OD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�WUDVPHVVH�D�GLVWDQ]D��,Q�DPELWR�LQIRUPDWLFR��HVVD�SXz�WUDVIRUPDUH�XQ�ILOH�GL�GDWL�LQ�XQ�LQVLHPH�GL�VLPEROL�LQFRPSUHQVLELOL�H�LQXWLOL]]DELOL�SHU�FKLXQTXH�QRQ�SRVVLHGD�OR�VWUXPHQWR�SHU�GHFLIUDUOL�



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&ULWWRJUDILD
�(VLVWRQR�GXH�WLSL�IRQGDPHQWDOL�GL�FULWWRJUDILD��

O D�FKLDYH�XQLFD��R�VLPPHWULFD �
O D�GRSSLD�FKLDYH��R�DVLPPHWULFD�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�GL�FULWWRJUDILD�VLPPHWULFD�/D�VWHVVD�FKLDYH�VHUYH�SHU�FLIUDUH�H�SHU�GHFLIUDUH
�8QD�FKLDYH�QRQ�SXz�GHFLIUDUH�XQ�ILOH�FLIUDWR�FRQ�XQ¶DOWUD�FKLDYH
�/D�FKLDYH�q�SRVVHGXWD�GDO�PLWWHQWH�H�GDO�GHVWLQDWDULR

),/(�$$$�� ),/(�===��



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�GL�FULWWRJUDILD�VLPPHWULFD�9DQWDJJL��
O (IILFLHQ]D

�6YDQWDJJL��
O 1HFHVVLWj�GL�SUHYHGHUH�XQD�FKLDYH�SHU�RJQL�FRSSLD�GL�LQWHUORFXWRUL��RJQL�VRJJHWWR�q�FRVWUHWWR�D�SRVVHGHUH�PROWH�FKLDYL�
O 3UREOHPL�GL�VLFXUH]]D�LQ�IDVH�GL�GLVWULEX]LRQH�GHOOD�FKLDYH

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�GL�FULWWRJUDILD�DVLPPHWULFD�8Q�GRFXPHQWR�FLIUDWR�FRQ�XQD�FKLDYH�SXz�HVVHUH�GHFLIUDWR�FRQ�O¶DOWUD�H�YLFHYHUVD��2JQL�FKLDYH�SXz�FLIUDUH�R�GHFLIUDUH��/D�FKLDYH�FKH�FLIUD�QRQ�SXz�GHFLIUDUH�OR�VWHVVR�ILOH�8QD�FKLDYH�q�SRVVHGXWD�GDO�PLWWHQWH��FKLDYH�SULYDWD��HG�qVHJUHWD��O¶DOWUD�FKLDYH��FKLDYH�SXEEOLFD��q�DFFHVVLELOH�D�WXWWL�L�GHVWLQDWDUL

),/(�$$$�� ),/(�===��

/H�FKLDYL�YHQJRQR�JHQHUDWH�LQ�FRSSLD�GD�XQR�VSHFLDOH�DOJRULWPR�HG�q�LPSRVVLELOH�RWWHQHUH�XQD�FKLDYH�D�SDUWLUH�GDOO¶DOWUD�



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�GL�FULWWRJUDILD�DVLPPHWULFD�9DQWDJJL��
O 6LFXUH]]D��QRQ�ELVRJQD�GLVWULEXLUH�OD�FKLDYH�SULYDWD�
O )UXLELOLWj��OD�VWHVVD�FRSSLD�GL�FKLDYL�YLHQH�XWLOL]]DWD�GD�WXWWL�JOL�XWHQWL

�6YDQWDJJL��
O &RPSOHVVLWj�DOJRULWPLFD�⇒ HOHYDWL�WHPSL�GL�FDOFROR

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�GL�KDVKLQJ�VLFXUR�3HUPHWWRQR�GL�FUHDUH�GD�XQD�VHTXHQ]D�GL�ELW�TXDOVLDVL�H�GL�TXDOVLDVL�OXQJKH]]D��WLSLFDPHQWH��XQ�ILOH��XQD�VHTXHQ]D�GL�ELW�D�OXQJKH]]D�ILVVD�FRUUHODWD�LQ�PRGR�PROWR�VWUHWWR�DOOD�VHTXHQ]D�GL�SDUWHQ]D��4XHVWR�WLSR�GL�FRPSUHVVLRQH�JDUDQWLVFH��D�PHQR�GL�SUREDELOLWj�WUDVFXUDELOL��FKH�LO�ILOH�FRPSUHVVR�VLD�XQLYRFDPHQWH�GHWHUPLQDWR�GDO�ILOH�RULJLQDULR��LO�ILOH�FRPSUHVVR�FKH�VL�RWWLHQH�YLHQH�FKLDPDWR�³LPSURQWD´��R�³GLJHVW´��GHO�ILOH�



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

*OL�DOJRULWPL�XWLOL]]DWL�+DVKLQJ VLFXUR��DOJRULWPR�6+$ �6HFXUH�+DVK�$OJRULWKP�
�&ULWWRJUDILD�DVLPPHWULFD��DOJRULWPR�56$��SURSRVWR�GD�5LYHVW��6KDPLU H�$GOHPDQ�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

/¶DOJRULWPR�GL�ILUPD
�$OJRULWPR�GL�FRPSUHVVLRQH��6+$��
⇒ LPSURQWD�XQLYRFD

'2&�
6+$

,03������

56$

),50$�;<=��

$OJRULWPR�GL�FULWWRJUDILD��56$��⇒ ILUPD
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/¶DOJRULWPR�GL�YHULILFD
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,03������ ,PSURQWD�GHO�GRFXPHQWRQHOOD�YHUVLRQH�FRUUHQWH
,PSURQWD�GHO�GRFXPHQWRDO�PRPHQWR�GHOOD�ILUPD  ≠≠

9HULILFD�IDOOLWD9HULILFD�ULXVFLWD
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(VLWR
O 9HULILFD�ULXVFLWD��OD�ILUPD�q�YDOLGD
O 9HULILFD�IDOOLWD��OD�ILUPD�q�IDOVD��RSSXUH�OD�ILUPD�q�DXWHQWLFD�PD�q�VWDWD�DSSRVWD�VX�XQ�GRFXPHQWR�GLYHUVR�GD�TXHOOR�DOOHJDWR�
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&HUWLILFDWR
1RPH��0DULR&RJQRPH��5RVVL&)��56605,11;11;111;
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&HUWLILFDWR
�,O�&HUWLILFDWR�LQFOXGH ��

O ,O�QRPH�GHOO
$XWRULWj�GL�&HUWLILFD]LRQH
O /D�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR
O /D�GDWD�GL�VFDGHQ]D�GHO�FHUWLILFDWR
O ,O�QRPLQDWLYR�GHO�VRJJHWWR
O /D�FKLDYH�SXEEOLFD�GHO�VRJJHWWR
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/XQJKH]]D�H�YDOLGLWj�LGHDOL�GHOOH�FKLDYL
������ELW ������ELW ������ELW��DQQL ��DQQL ��DQQL
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6LFXUH]]D�GHOOH�FKLDYL� 8QD�FKLDYH�VHJUHWD�SXz�VHPSUH�HVVHUH�JHQHUDWD�GD�XQ�RSSRUWXQR�SURJUDPPD��PDOLJQR�� /D�SRVVLELOLWj�FKH�XQD�FKLDYH�YHQJD�JHQHUDWD�H�DSSOLFDWD�DO�GRFXPHQWR�FRUUHWWR�q�GHO�WXWWR�WUDVFXUDELOH� /D�JHQHUD]LRQH�GL�XQD�FKLDYH�SHU�³DSULUH´�LOOHFLWDPHQWH�XQ�GRFXPHQWR�SXz�ULFKLHGHUH�DQQL
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,QIUDVWUXWWXUD�D�FKLDYH�SXEEOLFD
�,O�WHUPLQH�LQIUDVWUXWWXUD�D�FKLDYH�SXEEOLFD��3.,��3XEOLF�.H\�,QIUDVWUXFWXUH��q XWLOL]]DWR�SHU�GHVFULYHUH�O¶LQVLHPH�GL�VRIWZDUH��GL�DWWRUL�H�GL�FULWHUL�RUJDQL]]DWLYL�FKH�FRQVHQWH�GL�JHVWLUH�L�FHUWLILFDWL�H�OH�FKLDYL�SXEEOLFKH�H�SULYDWH
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$XWRULWj�GL�&HUWLILFD]LRQH
�/¶$XWRULWj GL�&HUWLILFD]LRQH��&$��&HUWLILFDWLRQ�$XWKRULW\��q XQD�WHU]D�SDUWH��FRQVLGHUDWD�DWWHQGLELOH�GD�WXWWL�JOL�DWWRUL��FKH�HPHWWH�H�JHVWLVFH�L�FHUWLILFDWL
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$XWRULWj�GL�&HUWLILFD]LRQH
�3ULQFLSDOL�DWWLYLWj�� 5LFHYH�OH�ULFKLHVWH�GL�FHUWLILFD]LRQH� *HQHUD�H�VRWWRVFULYH�L�FHUWLILFDWL� 5LFHYH�H�JHVWLVFH�ULFKLHVWH�GL�VRVSHQVLRQH�H�UHYRFD� 0DQWLHQH�DJJLRUQDWD�OD�&5/�H�OD�&6/��OLVWH�GL�UHYRFD�H�VRVSHQVLRQH�� 0DQWLHQH�DJJLRUQDWD�OD�OLVWD�GHL�FHUWLILFDWL�HPHVVL� *DUDQWLVFH�O
XQLFLWj GHL�FHUWLILFDWL
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$XWRULWj�GL�5HJLVWUD]LRQH
�3ULQFLSDOL�DWWLYLWj�� 9HULILFD�O¶LGHQWLWj GHO�ULFKLHGHQWH� (YHQWXDOPHQWH�JHQHUD�OD�FRSSLD�GL�FKLDYL�SHU�LO�ULFKLHGHQWH� *HQHUD�OD�ULFKLHVWD�GL�FHUWLILFD]LRQH�H�OD�LQYLD�DOOD�&$� (YHQWXDOPHQWH�IRUQLVFH�LO�GLVSRVLWLYR�GL�ILUPD
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5LODVFLR�GL�XQ�FHUWLILFDWR
�,O�ULODVFLR�GL�XQ�FHUWLILFDWR�VL�FRQFUHWL]]D�� 3UHQRWD]LRQH�SUHVVR�XQD�&$� 5LFRQRVFLPHQWR�ILVLFR�GHO�ULFKLHGHQWH� 5LODVFLR�GHO�FHUWLILFDWR��H�GHO�VZ GL�ILUPD�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

5HYRFD�H�VRVSHQVLRQH�GL�XQ�FHUWLILFDWR
�5HYRFD�GHO�FHUWLILFDWR�HOHWWURQLFR��O
RSHUD]LRQH�FRQ�FXL�LO�FHUWLILFDWRUH DQQXOOD�OD�YDOLGLWjGHO�FHUWLILFDWR�GD�XQ�GDWR�PRPHQWR��QRQ�UHWURDWWLYR��LQ�SRL
�6RVSHQVLRQH�GHO�FHUWLILFDWR�HOHWWURQLFR��O
RSHUD]LRQH�FRQ�FXL�LO�FHUWLILFDWRUH VRVSHQGH�OD�YDOLGLWjGHO�FHUWLILFDWR�SHU�XQ�GHWHUPLQDWR�SHULRGR�GL�WHPSR
�,�FHUWLILFDWL�UHYRFDWL�H�VRVSHVL�VRQR�LQVHULWL�QHOO¶HOHQFR�GL�UHYRFKH�GL�FHUWLILFDWL��&5/��&HUWLILFDWH�5HYRFDWLRQ /LVW�
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'LVSRVLWLYL�GL�ILUPD
�/D�QRUPDWLYD�LWDOLDQD�SUHYHGH�FKH�LO�SURFHVVR�GL�ILUPD�VLD�HVHJXLWR�LQWHUQDPHQWH�DG�XQ�GLVSRVLWLYR�FDUDWWHUL]]DWR�GD�HOHYDWL�OLYHOOL�GL�VLFXUH]]D�H�GL�SURWH]LRQH�GHOOD�FKLDYH�SULYDWD�
�,Q�SUDWLFD�TXHVWR�UHTXLVLWR�VL�WUDGXFH�QHOO ¶XVR�GL�VSHFLDOL�VPDUW�FDUG�FHUWLILFDWH�,76(&��
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'LVSRVLWLYL�GL�ILUPD
�/H�QRUPDOL�FDUG�FRQWHQJRQR�XQ�FKLS�QRQ�GXSOLFDELOH�LQ�JUDGR�GL�PHPRUL]]DUH�LQ�PRGR�LQDOWHUDELOH�LQIRUPD]LRQL�GL�LQWHUHVVH�SHU�O ¶XWHQWH�H�R�QHFHVVDULH�SHU�O¶XWLOL]]R�GL�VSHFLILFKH�DSSOLFD]LRQL�
�/D�FDUG�GLDORJD�FRQ�OD�VWD]LRQH�GL�ODYRUR�DWWUDYHUVR�XQ�DSSRVLWR�OHWWRUH��HG�VRIWZDUH�DSSOLFDWLYR�SX zLQWHUURJDUOD�SHU�RWWHQHUH�OH�LQIRUPD]LRQL�LQ�HVVD�PHPRUL]]DWH�
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'LVSRVLWLYL�VLFXUL�GL�ILUPD��VPDUW�FDUG�
�0HPRUL]]DQR�LQ�PRGR�LQDOWHUDELOH�OD�FKLDYH�SULYDWD�GHOO¶XWHQWH�H�GLVSRQJRQR�GL�ILUPZDUH��PLFUR�SURFHVVRUH�H�PHPRULD�SHU�HVHJXLUH�RQ �ERDUG�
1RQ�ULFKLHGRQR�LO�WUDVIHULPHQWR�GHOOD�FKLDYH�SULYDWD�GHOO¶XWHQWH�VXOOD�VWD]LRQH�GL�ODYRUR��/D�FKLDYH�YLHQH�FUHDWD�GDOOD�VPDUW �FDUG�H�ULPDQH�VHPSUH�VWDELOPHQWH�PHPRUL]]DWD�QHOOD�VXD�PHPRULD�LQWHUQD

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

)LUPD�GLJLWDOH�H�VLFXUH]]D
�/D�VLFXUH]]D�QHOO¶XWLOL]]R�GHOOD�ILUPD�GLJLWDOH�GLSHQGH�GD�GLYHUVL�DVSHWWL �� 7HFQRORJLFL� 6LVWHPD�RSHUDWLYR� 6RIWZDUH�GL�ILUPD� 'LVSRVLWLYL�GL�ILUPD� ,QIUDVWUXWWXUDOL� $XWRULWj GL�&HUWLILFD]LRQH� 2UJDQL]]DWLYL� 0RGDOLWj GL�XWLOL]]R�GHJOL�VWUXPHQWL�D�GLVSRVL]LRQH� $WWHQ]LRQH�QHOOD�FRQVHUYD]LRQH�H�QHOO¶XWLOL]]R�GHOOD�VPDUW�FDUG
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)LUPD�GLJLWDOH�H�VLFXUH]]D
�*OL�DVSHWWL�SL��FULWLFL�VRQR�VLFXUDPHQWH�TXHOOL�OHJDWL�DO�FRQWHVWR��DOO¶RUJDQL]]D]LRQH�H�DOOH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�ILUPD�GLJLWDOH��SLXWWRVWR�FKH�D�TXHOOL�SXUDPHQWH�WHFQRORJLFL�R� LQIUDVWUXWWXUDOL

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

,�VHUYL]L�HURJDELOL
� 2JQL�&RPXQH�FKH�GHFLGH�GL�DGRWWDUH�OD�&16�VFHJOLH�TXDOL�VHUYL]L�DVVRFLDUYL�LQ�EDVH�DOOH�SURSULH�HVLJHQ]H�H�DOOH�LQIUDVWUXWWXUH�FKH�KD�D�GLVSRVL]LRQH� /H�WLSRORJLH�GL�VHUYL]LR�VRQR�VYDULDWH�HG�q�QHFHVVDULD�XQD�RSSRUWXQD�SUHSDUD]LRQH�VLD�GD�SDUWH�GL�FKL�UHQGH�XVXIUXLELOH�LO�VHUYL]LR�VLD�GD�SDUWH�GHOO¶XWHQ]D
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,�VHUYL]L�HURJDELOL�FRQ�OD�&16
/H�FDUDWWHULVWLFKH�FKH�GHILQLVFRQR�LO�FLUFXLWR�GL�HPLVVLRQH��OH�PRGDOLWj�GL�DFFHVVR�DL�VHUYL]L�H�OH�VWUXWWXUH�VRIWZDUH�GHJOL�VWHVVL�VHUYL]L�ULSRUWDQR�LPPHGLDWDPHQWH�DO�:HE�,QIDWWL�OH�EDVL�WHFQRORJLH�DOOD�EDVH�GHOOD�&16�FRPH�GL�TXDOVLDVL��DOWUD�VPDUW�FDUG�FRQ�VHUYL]L�PXOWLSOL�VRQR�VLPLOL��VH�QRQ�OH�VWHVVH���GL�,QWHUQHW�H�GHO�:RUOG�:LGH :HE�

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

&16
� $G�HVHPSLR��OD�&16�SUHYHGH�OD�SRVVLELOLWj�GL�HVVHUH�XVDWD�SHU�LO�SDJDPHQWR�GL�LPSRVWH�WUDPLWH�XQD�RSSRUWXQD�DELOLWD]LRQH�WUDPLWH�XQD�EDQFD��TXHVWR�q�D�WXWWL�JOL�HIIHWWL�XQ�VLVWHPD�GL�SDJDPHQWR�ULVFRVVLRQH�RQ�OLQH�� 6RQR�ULSRUWDELOL�D�VHUYL]L�ZHE�DQFKH�OH�ULFKLHVWH�GL�GRFXPHQWL�RQ�OLQH��GL�DXWRFHUWLILFD]LRQL��HWF�
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6HUYL]L�GLVWULEXLWL
� ,PSRVWD]LRQH�&OLHQW��� 6HUYHU� 'DWDEDVH�GLVWULEXLWL� ,QIRUPD]LRQH�LQ�EURDGFDVW��PDLOLQJ�� 'LVWULEX]LRQH�GHL�FOLHQW�VX�WHUULWRULR� $FFHVVR�DOOD�FDUWD�WUDPLWH�,QWHUQHW� 3URLH]LRQH�VX�VFDOD�QD]LRQDOH� 'LIILFROWj�GL�LQWHURSHUDELOLWj D�FDXVD�GHOOD�IUDPPHQWD]LRQH�GHOOH�VFHOWH�GHL�FRPXQL

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

,�VHUYL]L�QHO�ZHE
� $VWH�RQ�OLQH� 6SRUWHOOR�%DQFRPDW�HOHWWURQLFR� *HVWLRQH�EROOHWWD�GHO�WHOHIRQR� 0DLOLQJ�OLVW
� 8WLOL]]R�GL�TXHVWH�IXQ]LRQL�QHOOD�&16
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&16��,�VHUYL]L
� 7HVVHUD�VDQLWDULD� 5LFKLHVWD�FHUWLILFDWR�DQDJUDIH� (VHPSL�SUDWLFL�H�ORUR�LPSOHPHQWD]LRQH
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6LVWHPL�GLVWULEXLWL
3HU�VLVWHPL�GLVWULEXLWL�VL�LQWHQGRQR�GHL�VLVWHPL�OD�FXL�FDSDFLWj�FRPSXWD]LRQDOH�QRQ�ULVLHGH�LQ�XQD�XQLFD�HQWLWj�ILVLFD�,�VLVWHPL�GLVWULEXLWL�SRVVRQR�HVVHUH�GL�GXH�WLSL�� +DUGZDUH� 6RIZDUH
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6LVWHPL�GLVWULEXLWL
,O�IDWWR�FKH�HVLVWDQR�GXH�WLSL�GL�VLVWHPL�GLVWULEXLWL�QRQ�YXRO�GLUH�FKH�VLDQR�PXWXDPHQWH�HVFOXVLYL��DQ]L��PROWR�VSHVVR�OD�SUHVHQ]D�GL�XQR�LPSOLFD�O¶DOWUR�
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6LVWHPL�GLVWULEXLWL
� ,O�:RUOG�:LGH�:HE�q�XQ�VLVWHPD�GLVWULEXLWR�KDUGZDUH��DUFKLWHWWXUD�FOLHQW�VHUYHU�� ,�SURJUDPPL�GL�FRQGLYLVLRQH�0S��VRQR�VLD�VRIWZDUH�FKH�KDUGZDUH� ,O�FLUFXLWR�GL�XWLOL]]R�GHOOD�&16�q�GL�EDVH�KDUGZDUH�PD�SXz�HVVHUH�LPSOHPHQWDWR�DQFKH�FRPH�VRIWZDUH
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6LVWHPL�GLVWULEXLWL
6H�VL�DFFHGH�D�XQ�VLWR�ZHE�VL�VWD�VIUXWWDQGR�LQ�SDUWH�O¶HODERUD]LRQH�GL�XQ�FRPSXWHU�UHPRWR��VHUYHU��H�LQ�SDUWH�TXHOOR�GHO�FRPSXWHU�ORFDOH��FOLHQW��1HO�VLVWHPD�&16�VDUDQQR�SUHYLVWL�GHL�³FKLRVFKHWWL´�H�YDUL�VHUYHU�
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6LVWHPL�GLVWULEXLWL

&KLRVFKHWWR XWHQWH &KLRVFKHWWR XWHQWH

6HUYHU ,PSLHJDWR
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6LVWHPL�GLVWULEXLWL
� $�VHFRQGD�GHOOH�VFHOWH�GHOOD�3$�L�FKLRVFKHWWLGHOOH�&16�SRWUDQQR�DYHUH�GLYHUVL�JUDGL�GL�³DXWRVXIILFLHQ]D´��OD�ULFKLHVWD�PLQLPD�q�FKH�VLDQR�FDSDFL�GL�JDUDQWLUH�OD��6,&85(==$�GHOOH�WUDQVD]LRQL
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6LVWHPL�GLVWULEXLWL
� ,QIDWWL��LO�SUREOHPD�SULQFLSDOH�GL�TXDOVLDVL�IRUPD�GL�FRPXQLFD]LRQH�VLFXUD�ULVLHGH�QHO�FDQDOH��RYYHUR�QHO�PH]]R�GL�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL� 8QD�LQWHUFHWWD]LRQH�GHO�FDQDOH�GHYH�HVVHUH�UHVD�GLIILFLOH�H��QHO�FDVR�DYYHQJD��O¶LQIRUPD]LRQH�GHYH�HVVHUH�SURWHWWD�LQ�PDQLHUD�DOWHUQDWLYD��FULWWRJUDILD��



��

9LQFHQ]R�6FRJQDPLJOLR�� �,�VHUYL]L�HURJDELOL�FRQ�OD�&16� ��

6LVWHPL�GLVWULEXLWL
� 1HO�FDVR�GHL�VHUYL]L�HURJDELOL�GDOOD�&16�OD�VLFXUH]]D�q�DQFRUD�SL��LPSRUWDQWH��TXHVWR�q�LO�PRWLYR�SULQFLSDOH�SHU�FXL�XQ�VLVWHPD�FRVu�YHFFKLR��VPDUW�FDUG��WURYD�DSSOLFD]LRQH�VROR�RUD�FKH�OD�VLFXUH]]D�GLJLWDOH�KD�UDJJLXQWR�RELHWWLYL�VRGGLVIDFHQWL
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6HUYL]L�GLVWULEXLWL
� /D�&16�GHYH�RIIULUH��VX�XQD�VWUXWWXUD�GLVWULEXLWD��DQFKH�GHL�VHUYL]L�GLVWULEXLWL�� 7UDPLWH�OR�VWHVVR�³FKLRVFKHWWR´�GHYRQR�HVVHUH�DFFHVVLELOL�L�VHUYL]L�GL�SL��(QWL�3XEEOLFL�H�3ULYDWL��&RPXQH��2VSHGDOH��%DQFD�HWF�� /¶LQWHURSHUDELOLWj�KZ�H�VZ�q�TXLQGL�LQGLVSHQVDELOH


