
&2081(�GL�$/3,*1$12��3URYLQFLD�GL�7RULQR��9LDOH�9LWWRULD�Q������ ������$OSLJQDQR $5($�),1$1=(6HWWRUH�3DWULPRQLR�,PPRELOLDUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������������������������������������������������������������������������������

��		����������		����������		������]]����

		������

����	�	���		
�
���		��
�
�������

��
�
�		����

��������

��



$SSURYDWR�FRQ�GHOLEHUD�&�&�����GHO����������



6200$5,2
3UHPHVVD SDJ���
,QWURGX]LRQH SDJ���
6H]LRQH�, ��$OLHQD]LRQH�GHL�%HQL�,PPRELOL SDJ���6H]LRQH�,,���$OLHQD]LRQH�GHL�%HQL�0RELOL SDJ���
6H]LRQH�,,, ��1RUPH�ILQDOL�H�WUDQVLWRULH SDJ����



3UHPHVVD
,Q�PDWHULD�GL�DOLHQD]LRQH�GL�EHQL�GHO�SDWULPRQLR�LPPRELOLDUH�LO�VHFRQGR�FRPPD�GHOO¶DUWLFROR����GHOOD�/HJJH�Q������GHO�����������FRQWLHQH�GLVSRVL]LRQL�WHQGHQWL�D�VQHOOLUH�H�VHPSOLILFDUH�L�SURFHVVL�,�&RPXQL�H�OH�3URYLQFH�SRVVRQR�SURFHGHUH�DOOH�DOLHQD]LRQL�GHO�SURSULR�SDWULPRQLR�LPPRELOLDUH�DQFKH�LQ�GHURJD DOOD�OHJJH����GLFHPEUH�������Q������H�DO�5HJRODPHQWR�GL�FXL�DO�5HJLR�GHFUHWR�����JLXJQR�������Q�������VL�WUDWWD�GL�GLVSRVL]LRQL�VXOO¶XQLILFD]LRQH�GHL�VLVWHPL�GL�DOLHQD]LRQH�H�GL�DPPLQLVWUD]LRQH�GHJOL�LPPRELOL�SDWULPRQLDOL�GHOOR�6WDWR�$SSRVLWR�UHJRODPHQWR GHOO¶(QWH�GRYUj�GHILQLUH�� FULWHUL�GL�WUDVSDUHQ]D�� DGHJXDWH�IRUPH�GL�SXEEOLFLWj�SHU�DFTXLVLUH�H�YDOXWDUH�FRQFRUUHQWL�SURSRVWH�GL�DFTXLVWR�



,QWURGX]LRQH
/¶DOLHQD]LRQH�GHL�EHQL�PRELOL�HG�LPPRELOL�GL�SURSULHWj�FRPXQDOH�KD�OR�VFRSR�GL�IDYRULUH�OD�FHVVLRQH�D�WHU]L�GL�EHQL�RUPDL�LQ�GLVXVR�R�QRQ�SL��LGRQHL�DO�VRGGLVIDFLPHQWR�GL�HVLJHQ]H�SXEEOLFKH�,O� SUHVHQWH� UHJRODPHQWR� SHU� O¶DOLHQD]LRQH� GHL� EHQL�PRELOL� HG� LPPRELOL� GL� SURSULHWj� FRPXQDOH�QDVFH�GDOO¶HVLJHQ]D�GL�GHILQLUH�L�SULQFLSL�H�OH�PRGDOLWj�GL�DOLHQD]LRQH�
,O�SUHVHQWH�UHJRODPHQWR�VL�DUWLFROD�LQ�WUH�VH]LRQL�H�SUHYHGH
6H]LRQH�,��$OLHQD]LRQH�GHL�%HQL�,PPRELOL
���$PELWR�GL�DSSOLFD]LRQH����3LDQR�GHOOH�DOLHQD]LRQL����%HQL�GD�DOLHQDUH����6WLPD�DVVHYHUDWD�R�YDOXWD]LRQH�GHO�YDORUH�GHL�EHQL�GD�DOLHQDUH����0RGDOLWj�GL�DOLHQD]LRQH����&DX]LRQH����$JJLXGLFD]LRQH���&RQWUDWWR���*DUDQ]LD�����3UH]]R�
6H]LRQH�,,���$OLHQD]LRQH�GHL�%HQL�0RELOL
����$PELWR�GL�DSSOLFD]LRQH�����'HILQL]LRQH�����SLDQR�GL�DOLHQD]LRQH�����0RGDOLWj�GL�DOLHQD]LRQH�����$JJLXGLFD]LRQH�����'RQD]LRQH��URWWDPD]LRQH��GLVWUX]LRQH�GHL�EHQL�
6H]LRQH�,,,���1RUPH�ILQDOL�H�WUDQVLWRULH
����&ODXVROH�QRQ�SUHYLVWH�����(QWUDWD�LQ�YLJRUH�



6(=,21(�,
$/,(1$=,21(�%(1,

,002%,/,



$UWLFROR��
��$PELWR�GL�DSSOLFD]LRQH��

���� � ,O� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFD� D� WXWWL� L� EHQL� LPPRELOL�� FRPSUHVL� L� GLULWWL� H� OH� VHUYLW�� GL�SURSULHWj�FRPXQDOH�ULHQWUDQWL�QHO�SDWULPRQLR��UHGDWWR�DL�VHQVL�GHOO¶DUW������ FRPPD���� GHOOD�/HJJH Q������ GHO� ��� PDJJLR� ����� LQ� GHURJD� DOOH� QRUPH� GL� FXL� DOOD� /HJJH� Q�� ���� GHO� ��� GLFHPEUH� ����� H�VXFFHVVLYH� PRGLILFD]LRQL�� QRQFKq� DO� 5HJRODPHQWR� DSSURYDWR� FRQ� LO� 5HJLR� 'HFUHWR� Q�� ���� GHO� ���JLXJQR������
$UWLFROR��

��3LDQR�DQQXDOH�GL�DOLHQD]LRQL��
��� � /D�*LXQWD�&RPXQDOH�� LQ� VHGH� GL� DSSURYD]LRQH�GHO�3LDQR�(VHFXWLYR�GL�*HVWLRQH�� VWDELOLVFH� OH�SULRULWj�� OD� WHPSLVWLFD�H� LO�GHWWDJOLR�GHOOH�DOLHQD]LRQL�SUHYLVWH� LQ�ELODQFLR�QHOO¶HVHUFL]LR�ILQDQ]LDULR�GL�ULIHULPHQWR�H�DWWULEXLVFH�L�FRUULVSRQGHQWL�RELHWWLYL�GL�JHVWLRQH�DOOD�VWUXWWXUD�RSHUDWLYD�SUHSRVWD��3HU�LO�UDJJLXQJLPHQWR�GL�WDOL�RELHWWLYL�VL�DGRWWHUDQQR�DSSRVLWH�GHWHUPLQD]LRQL�GLULJHQ]LDOL�

$UWLFROR��
��%HQL�GD�DOLHQDUH��

���� � 3RVVRQR� HVVHUH� DOLHQDWL� VROWDQWR� L� EHQL� FKH� ULHQWULQR� QHOO¶HIIHWWLYD� GLVSRQLELOLWj� GHO� &RPXQH��FRPH� ULVXOWD� GDOO¶LQYHQWDULR� GL� WXWWL� L� WLWROL� HG� DWWL� FKH� VL� ULIHULVFRQR� DO� SDWULPRQLR� LPPRELOLDUH�FRPXQDOH�HG�DOOD�&RQVHUYDWRULD�GHL�5HJLVWUL�,PPRELOLDUL�
���� � 3RVVRQR� DQFKH� HVVHUH� DOLHQDWL L� EHQL� GHL� TXDOL� LO� &RPXQH� q� GLYHQXWR� SURSULHWDULR� D� WLWROR�RULJLQDULR�SHU�HVSURSULD]LRQH��XVXFDSLRQH�HG�DOWUH�FDXVH�
���� � 3RVVRQR� HVVHUH� DOLHQDWL� L� EHQL� LPPRELOL� LQGLVSRQLELOL�� VROR� VXFFHVVLYDPHQWH� DOOD� ORUR�WUDVIRUPD]LRQH�LQ�EHQL�GLVSRQLELOL��PHGLDQWH�DSSRVLWR�DWWR�GHOLEHUDWLYR�GHOOD�*LXQWD�&RPXQDOH�
����� /H�DOLHQD]LRQL�ULJXDUGDQWL�JOL�LPPRELOL�GL�SURSULHWj�FRPXQDOH�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��GRYUDQQR�DYYHQLUH�LQ�DFFRUGR�FRQ�OD�5HJLRQH�3LHPRQWH�H�FRQ�SULRULWj�DVVROXWD�D�IDYRUH�GL�FRORUR�FKH�VRQR�OHJLWWLPL�DVVHJQDWDUL�DL�VHQVL�GHOOD�/HJJH� ��������H�GHOOD�/HJJH�5HJLRQH�3LHPRQWH�Q��������H�V�P�L���
����� 3HU�O¶DOLHQD]LRQH�GL�EHQL�LPPRELOL�GL�LQWHUHVVH�VWRULFR�DUWLVWLFR��YLQFRODWL�DL�VHQVL�GHOO¶DUW����GHOOD�/HJJH���JLXJQR�������Q�� ������ VL� DSSOLFKHUDQQR� OH�GLVSRVL]LRQL� SUHYLVWH�GDOOD�6RSULQWHQGHQ]D�SHU� L�%HQL�$PELHQWDOL�H�$UFKLWHWWRQLFL�GHO�3LHPRQWH��DL�VHQVL�GHOOD�/HJJH�Q������GHO�����������
���� � /D�YHQGLWD� GHL� EHQL� YLQFRODWL� GD� OHJJL� VSHFLDOL� R� UHDOL]]DWL� FRQ� FRQWULEXWR�GHOOR�6WDWR� D� IRQGR�SHUGXWR��q�SUHFHGXWD�GDOO¶HVSOHWDPHQWR�GHOOD�IRUPDOLWj�OLEHUDWRULD�GHO�YLQFROR�
����� 4XDQGR�LO�EHQH�q�JUDYDWR�GD�GLULWWR�GL�SUHOD]LRQH��OD�FLUFRVWDQ]D�GHYH�HVVHUH�LQGLFDWD�QHJOL�DYYLVL�GL�YHQGLWD�H�O¶DJJLXGLFD]LRQH�GRYUj�HVVHUH�PRGLILFDWD�QHL�PRGL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�LQ�PDWHULD�









$UWLFROR��
��6WLPD�DVVHYHUDWD�R�YDOXWD]LRQH�GHO�YDORUH�GHL�EHQL�GD�DOLHQDUH��

���� � ,� EHQL� GD� DOLHQDUH�� SULPD� GL� HVVHUH� LVFULWWL� QHO� SLDQR� GHOOH� DOLHQD]LRQL�� YHQJRQR� YDOXWDWL� FRQ�DSSRVLWD�SHUL]LD�HVWLPDWLYD�LQWHUQD�UHGDWWD�VXOOD�EDVH�GHOOH�PHWRGRORJLH�H�GHOOH WHFQLFKH�HVWLPDWLYH�SL��FRHUHQWL�DOOD�QDWXUD�GHO�EHQH�GD�YDOXWDUH�
����� 4XDORUD�QRQ�VL�ULHVFD�DG�HIIHWWXDUH�OD�YDOXWD]LRQH�DL�VHQVL�GHO�SUHFHGHQWH�FRPPD��L�EHQL�LPPRELOL�GD�DOLHQDUH�SRVVRQR�HVVHUH�YDOXWDWL�VHFRQGR�TXDQWR�ULVXOWD�GDOO¶LQYHQWDULR�GHL�EHQL FRPXQDOL�

$UWLFROR��
��0RGDOLWj�GL�DOLHQD]LRQH��

���� � $L� ILQL� GL� DVVLFXUDUH� QHOOD� VFHOWD� GHO� FRQWUDHQWH� DGHJXDWL� FULWHUL� GL� WUDVSDUHQ]D� H� SXEEOLFLWj�� OH�DOLHQD]LRQL�GHL�EHQL�LPPRELOL�DYYHUUDQQR�PHGLDQWH��� DVWD�SXEEOLFD TXDQGR�LO�SRWHQ]LDOH�LQWHUHVVH DOO¶DFTXLVWR�GHO�EHQH�RIIHUWR�q��SHU�OD�QDWXUD�GHO�EHQH�VWHVVR���OD�VXD�SRWHQ]LDOH�XWLOL]]D]LRQH�H�R�LO�YDORUH�YHQDOH��ULFRQGXFLELOH�DG�XQ�PHUFDWR�YDVWR��D�OLYHOOR�QD]LRQDOH�R�LQWHUQD]LRQDOH��� JDUD�LQIRUPDOH TXDQGR�O¶DSSHWLELOLWj�GHO�EHQH�q��SHU�OD�VXD�QDWXUD��OD�VXD�XWLOL]]D]LRQH�SRWHQ]LDOH�H�LO�VXR�YDORUH�YHQDOH��ULFRQGXFLELOH�DG�XQ�PHUFDWR�ULVWUHWWR�GL�DPELWR�SURYLQFLDOH�R�UHJLRQDOH��� WUDWWDWLYD�SULYDWD TXDQGR�O¶DSSHWLELOLWj�GHO�EHQH�q��SHU�OD�VXD�XELFD]LRQH��OD�VFDUVD�FRQVLVWHQ]D�H�LO�PRGHVWR� YDORUH�� ULVWUHWWD� DG� XQD� FHUFKLD� GL� LQWHUHVVDWL� IUD� JOL� DELWDQWL� GHOOD� ]RQD� GL� XELFD]LRQH�GHOO¶LPPRELOH�VWHVVR�
����� 3RWUDQQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�DQFKH�RIIHUWH�DO�ULEDVVR��VH�SUHYLVWR�GDO�EDQGR�GL�JDUD��HQWUR�LO�OLPLWH�GHO����SHU�FHQWR�GHO�SUH]]R�EDVH�G¶DVWD�
����� 1HO�FDVR�LQ�FXL�O¶DVWD�SXEEOLFD�DQGDVVH�GHVHUWD�VL�SURFHGHUj�D�WUDWWDWLYD�SULYDWD�

$UWLFROR��
��&DX]LRQH��

����� 3HU�SDUWHFLSDUH�DOO¶$VWD�SXEEOLFD��GRYUj�HVVHUH�SURGRWWD�LQVLHPH�DOO¶RIIHUWD�VFULWWD�LQFRQGL]LRQDWD�GHO�SUH]]R�LQ�FLIUH�HG�LQ�OHWWHUH��OD�SURYD�GHOO¶DYYHQXWD�FRVWLWX]LRQH�GHOOD�FDX]LRQH�SURYYLVRULD��SDUL�DG�XQ�GHFLPR�GHO�YDORUH�SRVWR�D�EDVH�GHOOD�JDUD�
$UWLFROR��

��$JJLXGLFD]LRQH��
����� /¶DJJLXGLFD]LRQH�VDUj�GLVSRVWD�FRQ�VHSDUDWR�DWWR�GLULJHQ]LDOH�









$UWLFROR��
��&RQWUDWWR��

���� � /D� YHQGLWD� YLHQH� SHUIH]LRQDWD� PHGLDQWH� OD� VWLSXOD]LRQH� GL� XQ� FRQWUDWWR�� FRQ� OH� IRUPH� H� OH�PRGDOLWj�SUHYLVWH�GDO�&RGLFH�&LYLOH�
$UWLFROR��
��*DUDQ]LD��

����� ,O�&RPXQH�JDUDQWLVFH�O¶HYL]LRQH�GHOO¶DFTXLUHQWH�H�OD�SLHQD�WLWRODULWj�H�OLEHUWj�GHL�GLULWWL�YHQGXWL��GLFKLDUDQGR�OD�VXVVLVWHQ]D�R�PHQR�GL�SHVL�R�IRUPDOLWj�SUHJLXGL]LDOL�
���� � $OO¶DFTXLUHQWH� YLHQH� JDUDQWLWR� LO� SRVVHVVR� OHJDOH� GHO� EHQH� DOLHQDWR�� D� WXWWL� JOL� HIIHWWL� XWLOL� HG�RQHURVL��GDOOD�GDWD�GL�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�FRPSUDYHQGLWD�

$UWLFROR���
��3UH]]R��

������ /¶DFTXLUHQWH�GHYH�SDJDUH�LO�SUH]]R�GL�YHQGLWD��FRPH�ULVXOWDQWH�GDJOL�HVLWL�GHOO¶DVWD��GDOOD�JDUD�R�GHOOD�WUDWWDWLYD��QRQ�ROWUH�OD�GDWD�GL�VWLSXOD]LRQH�GHO�FRQWUDWWR�
������ ,Q�PDQFDQ]D��LO�&RPXQH�WUDWWHUj�OD�FDX]LRQH�YHUVDWD�H�SRUUj�D�FDULFR�GHO�PDQFDWR�DFTXLUHQWH�L�FRVWL� GL� HYHQWXDOL� QXRYH� JDUH�� DQFKH� ULYDOHQGRVL� VX� FUHGLWL� HYHQWXDOPHQWH� YDQWDWL� GD� TXHVWL� QHL�FRQIURQWL� GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�� IHUPH� UHVWDQGR� WXWWH� OH� D]LRQL� LQ� WHPD� GL� UHVSRQVDELOLWj�FRQWUDWWXDOH�
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$UWLFROR���
��$PELWR�GL�DSSOLFD]LRQH��

����� � /D�SUHVHQWH� VH]LRQH� VL� DSSOLFD� D� WXWWL� L�PRELOL�� DUUHGL�� DWWUH]]DWXUH�� DSSDUHFFKLDWXUH�GL� QDWXUD�LQIRUPDWLFD�GLYHQXWL�LQVHUYLELOL�H�LQDGHJXDWL�SHU�OD�IXQ]LRQH�FXL�HUDQR�GHVWLQDWL�
$UWLFROR���
��'HILQL]LRQH��

������ &RQ�OD�GHILQL]LRQH�GL�EHQL�LQDGHJXDWL�VL�LQWHQGRQR�L�EHQL�FKH��SXU�QRQ�HVVHQGR�SL��LGRQHL�DOOD�IXQ]LRQH�FXL�HUDQR�GHVWLQDWL��KDQQR�DQFRUD�XQ�YDORUH�GL�PHUFDWR�
����� � &RQ� OD� GHILQL]LRQH� GL� EHQL� LQVHUYLELOL� VL� LQWHQGRQR� L� EHQL�QRQ�SL��XWLOL]]DELOL�� LQ�TXDQWR�QRQ�IXQ]LRQDQWL�H�SULYL�GL�YDORUH�GL�PHUFDWR�

$UWLFROR���
��3LDQR�GHOOH�DOLHQD]LRQL��

������ ,�FRQVHJQDWDUL�GHL�EHQL��DOORUFKq�SDUWH�GHL�EHQL�ORUR�DVVHJQDWL�GLYHQWLQR�LQDGHJXDWL�R�LQVHUYLELOL��OR� FRPXQLFKHUDQQR� DOOD� VWUXWWXUD� RUJDQL]]DWLYD� SUHYLVWD� QHO� UHJRODPHQWR� VXOO¶RUJDQL]]D]LRQH� GHJOL�XIILFL�H�VHUYL]L��7DOL�EHQL�YHUUDQQR�LVFULWWL�QHOO¶DSSRVLWR�UHJLVWUR�GHL�EHQL�PRELOL�DOLHQDELOL�
$UWLFROR���

��0RGDOLWj�GL�DOLHQD]LRQL��
������ $OPHQR�XQD�YROWD�QHO�FRUVR�GHOO¶DQQR�� OD�VWUXWWXUD�RUJDQL]]DWLYD��GL�FXL�DO�SUHFHGHQWH�DUW������SURYYHGHUj�DOO¶DOLHQD]LRQH�GHL�EHQL�LQDGHJXDWL�LVFULWWL�QHO�UHJLVWUR�GHL�EHQL�PRELOL�DOLHQDELOL��PHGLDQWH�DVWD�SXEEOLFD�FRQ�LO�PHWRGR�GHOOH�RIIHUWH�VHJUHWH�

$UWLFROR���
��$JJLXGLFD]LRQH��

������ /¶DJJLXGLFD]LRQH�VDUj�GLVSRVWD�FRQ�VHSDUDWR�DWWR�GLULJHQ]LDOH�
������ /D�FRQVHJQD�GHL�EHQL�VDUj�GLVSRVWD�GRSR�OD�SUHVHQWD]LRQH�GL�LGRQHD�ULFHYXWD�DO�SDJDPHQWR�

$UWLFROR���
��'RQD]LRQH�� 5RWWDPD]LRQH�� 'LVWUX]LRQH�GHL�%HQL �

����� � ,Q� FDVR� GL� HVLWR� QHJDWLYR� GHO� SURFHGLPHQWR� GL� DOLHQD]LRQH� L� EHQL� H� OH� DSSDUHFFKLDWXUH� VWHVVH��LQVLHPH� FRQ� L� EHQL� LQVHUYLELOL�� VDUDQQR� DVVHJQDWL� LQ� SURSULHWj� GDO�'LULJHQWH� GHOOD� VWUXWWXUD� GL� FXL� DO�



SUHFHGHQWH�DUWLFROR�����D�WLWROR�JUDWXLWR��D�LVWLWX]LRQL�VFRODVWLFKH�R�DG�DVVRFLD]LRQL�R�DOWUL�VRJJHWWL�QRQ�DYHQWL�ILQL�GL�OXFUR��FKH�DEELDQR�IDWWR�ULFKLHVWD��VHJXHQGR�OD�JUDGXDWRULD�D�WXUQD]LRQH��
� ,VWLWX]LRQL�VFRODVWLFKH�SXEEOLFKH�H�SULYDWH��SULPD�GHOO¶REEOLJR�H�SRL�VXSHULRUL� $VVRFLD]LRQL�GL�YRORQWDULDWR� $VVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH�� &RRSHUDWLYH�VRFLDOL�RSHUDQWL�VXO�WHUULWRULR� (QWL�PRUDOL� $VVRFLD]LRQL�FRPEDWWHQWLVWLFKH�H�G¶DUPD� $VVRFLD]LRQL�FXOWXUDOL� $VVRFLD]LRQL�SROLWLFKH�

������ ,�EHQL�PRELOL��LVFULWWL�QHO�UHJLVWUR�GHL�EHQL�PRELOL�DOLHQDELOL��FKH�QRQ�VRQR�VWDWL�DOLHQDWL�H�SHU�L�TXDOL�QRQ�q�VWDWD�SUHVHQWDWD�ULFKLHVWD�DL�VHQVL�GHO�SUHFHGHQWH�FRPPD��YHUUDQQR�URWWDPDWL�R�GLVWUXWWL��QHO�ULVSHWWR�GHOOD�YLJHQWH QRUPDWLYD�LQ�PDWHULD�GL�WXWHOD�DPELHQWDOH�
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$UWLFROR���
��&ODXVROH�QRQ�SUHYLVWH��

����� � 3HU� WXWWR� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� UHJRODPHQWR� VL� ID� ULIHULPHQWR� DOOD� QRUPDWLYD� LQ�YLJRUH�H�TXDQWR�SUHYLVWR�GDO�UHJRODPHQWR�GL�FRQWDELOLWj�H�GD�TXHOOR�SHU�OD�GLVFLSOLQD�GHL�FRQWUDWWL�
$UWLFROR���

��(QWUDWD�LQ�YLJRUH��
����� � ,O� SUHVHQWH� 5HJRODPHQWR�� GRSR� O¶HVHFXWLYLWj� GHOOD� GHOLEHUD]LRQH� GL� DSSURYD]LRQH�� YLHQH�ULSXEEOLFDWR�DOO¶$OER�3UHWRULR�SHU�TXLQGLFL�JLRUQL�FRQVHFXWLYL�HG�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�DOOD�VFDGHQ]D�GHOOD�VXD�ULSXEEOLFD]LRQH��








