
2IIHUWD�SUHOLPLQDUH
3DUWQHU�WHFQRORJLFR�SHU�6WDUWXS



$OOHJDWR���±�'HVFUL]LRQH�GHL�VHUYL]L�RIIHUWL
3DUWQHU WHFQRORJLFR SHU LO VXSSRUWR�UHYLVLRQH�SLDQLILFD]LRQH GHOOH VFHOWH WHFQRORJLFKH GL VWDUWXS
LQQRYDWLYH�
,Q�WHPD�VRQR�WXWWH�OH�VFHOWH�WHFQRORJLFKH�H�OD�SLDQLILFD]LRQH�GL�SURJHWWR�
/D SURSRVWD q VXGGLYLVD LQ EDVH DOOH YDULH IDVL FKH XQD VWDUWXS VHJXH GXUDQWH LO VXR SURFHVVR GL
VYLOXSSR�

�� 'HILQL]LRQH�GHOO¶LGHD�WUDLQDQWH�GHOOD�VWDUWXS
�� 5HDOL]]D]LRQH�GHO�³FRQFHSW´�EDVDWR�VXOO¶LGHD
�� ,QGXVWULDOL]]D]LRQH�GHOO¶LGHD
�� )DVH�GHJOL�LQYHVWLPHQWL

$ FRPSOHWDPHQWR GHOO¶RIIHUWD GDO )RUQLWRUH VL DJJLXQJH DQFKH XQD VHULH GL VHUYL]L HURJDWL GD
FROODERUDWRUL�HVWHUQL�

$������6HUYL]L�GLVSRQLELOL�IDVH��
4XHVWD q OD IDVH SL� LPSRUWDQWH GRYH LO &OLHQWH KD O¶LPSHJQR GL FRPSUHQGHUH H SDGURQHJJLDUH O¶LGHD
FKH�JHQHUD�OD�VWDUWXS�
, VHUYL]L GL TXHVWD IDVH VRQR UHDOL]]DWL LQ FROODERUD]LRQH &OLHQWH�)RUQLWRUH H SRWUDQQR HVVHUH HURJDWL
RQOLQH�RSSXUH�RQ�VLWH��GD�FRQFRUGDUH�SULPD�

6WHS $UJRPHQWR 'HVFUL]LRQH

��� 3UHVHQWD]LRQH�6WDUWXS�LGHD ,O�FOLHQWH�LOOXVWUD�LO�SLWFK�GHOO¶LGHD�DO�)RUQLWRUH�H�YHQJRQR
GLVFXVVH�LQVLHPH�L�SXQWL�FKLDYH�GHOOH�SRWHQ]LDOLWj�

��� 5D]LRQDOL]]D]LRQH
IXQ]LRQDOLWj�LGHD

,QVLHPH�YLHQH�SUHSDUDWD�XQD�PDSSD�PHQWDOH�GL�WXWWH�OH
LQWHUD]LRQL�GHOO¶LGHD�LQ�PRGR�GD�FLUFRVFULYHUH�LO�SHULPHWUR
GHO�SURJHWWR��9HQJRQR�DQFKH�FDWHJRUL]]DWH�OH�IXQ]LRQDOLWj
SHU�VHWWRUH�H�SDGURQDQ]D�

��� 5HYLVLRQH�SRWHQ]LDOL�6HWWRUL
7HFQRORJLFL�GRYH�O¶LGHD�q
DSSOLFDELOH

(OHQFR�FRPSOHWR�GHJOL�DVVHW�WHFQRORJLFL�FKH�HQWUHUDQQR�D
IDU�SDUWH�GHO�SURJHWWR�R�FKH�VDUDQQR�JHQHUDWL�GDOO¶LGHD�

��� 093�SHU�LO�SULPR�VHWWRUH 6HOH]LRQH�GHO�0LQLPXP�YLDEOH�SURGXFW��(VHPSLR�
IXQ]LRQDOLWj�FKH�SUHFOXGH�O¶DFTXLVWR�GHO�SURGRWWR�

��� .3,�7HFQRORJLFL�SHU
LQYHVWLWRUL�H�VWUXPHQWL

&UHD]LRQH�GHOOD�OLVWD�GL�LQGLFDWRUL�FKH�FL�VHUYLUDQQR�QHOOH
VXFFHVVLYH�IDVL�SHU�YDOXWDUH�OD�FRUUHWWD�HVHFX]LRQH�GHO
SURJHWWR�
(VHPSLR��LO�QXPHUR�GL�PLQXWL�GL�XWLOL]]R�GHO�VLVWHPD�

��� 3UHVHQWD]LRQH�URDGPDS
HVLVWHQWH

,O�FOLHQWH�LOOXVWUD�O¶DWWXDOH�SURSRVWD�GL�URDGPDS�VX�EDVH
WHPSRUDOH�OHJDWD�DG�HYHQWL�GL�PDUNHWLQJ�R�GL�VYLOXSSR
WHFQRORJLFR

��� 5HYLVLRQH�URDGPDS�H�FDVK
IORZ�WHFQRORJLFR

5HYLVLRQH�FRPSOHWD�GHOOD�URDGPDS�FROOHJDQGR�FRQ�GHJOL
LQGLFDWRUL�UHDOL�JOL�HYHQWL�GL�PDUNHWLQJ�H�GL�VYLOXSSR
WHFQRORJLFR��$G�RJQL�VWHS�WHFQRORJLFR�YHUUj�DEELQDWD�XQD
VSHQGLQJ�UHYLHZ�LQ�PRGR�GD�DYHUH�LO�FDVK�IORZ�QHFHVVDULR
DOOD�SDUWH�WHFQLFD�

�



$������6HUYL]L�GLVSRQLELOL�IDVH��
8QD YROWD FRPSOHWDWD OD IDVH � O¶LGHD DYUj XQD SURSRVLWLRQ EHQ GHILQLWD VXOOD URDGPDS GHO
WHPSR�FRVWL�

/D IDVH � DYYLHQH GRSR XQD VXFFHVVLYD HODERUD]LRQH GHOOD IDVH � GD SDUWH GHO &OLHQWH� LQ JHQHUH
YLHQH VWLPDWD ��� VHWWLPDQH� 4XHVWR WHPSR q QHFHVVDULR DO &OLHQWH SHU SURGXUUH OD GRFXPHQWD]LRQH
QHFHVVDULD�DO�ILQH�GL�SURVHJXLUH�LQ�PRGR�VSHGLWR�DOOD�IDVH���

/D�SURVVLPD�IDVH�q�FHQWUDWD�VXO�³FRQFHSW´�FKH�YHUUj�UHDOL]]DWR�����

6WHS $UJRPHQWR 'HVFUL]LRQH

��� 3UHVHQWD]LRQH�ZLUHIUDPH�R�X[ ,O�FOLHQWH�SUHVHQWD�FRPH�YLHQH�XWLOL]]DWR�LO�SURGRWWR�GDJOL
XWLOL]]DWRUL�ILQDOL�H�TXDOL�VRQR�JOL�DWWRUL�FRLQYROWL�
$G�HVHPSLR��RSHUDWRUH�FDULFD�XQD�SUDWLFD�LQVHUHQGR�L�GDWL
GHOO¶XWHQWH�

��� 5D]LRQDOL]]D]LRQH�X[
HVLVWHQWH

5HYLVLRQH�FRPSOHWD�GHOOD�X[�H�PDSSDWXUD�VX�WXWWH�OH�YDULH
IXQ]LRQDOLWj�SUHYLVWH�GD�093��,Q�FDVR�GL�VFRSHUWXUH�LO
)RUQLWRUH�FUHD�GHOOH�SURSRVWH�DO�&OLHQWH�

����� 3LDQR�GL�YHULILFD�IDWWLELOLWj 3URJHWWR�PLQLPDOH�SHU�YDOLGDUH�LO�IXQ]LRQDPHQWR
WHFQRORJLFR�GHOO¶LGHD���

����� 6WHVXUD�SURJHWWR�WHFQRORJLFR 9HGL�$OOHJDWR��

��� 5HFUXLWLQJ�H�ORJLVWLFD 4XHVWR�VWHS�YLHQH�VXGGLYLVR�LQ���VRWWR�DWWLYLWj�
�� )RUQLWRUH�FRQGLYLGH�OD�OLVWD�GHOOH�VNLOO

WHFQRORJLFKH�QHFHVVDULH��ILJXUH��GD�LQJDJJLDUH�SHU
OD�UHDOL]]D]LRQH�GHO�SURJHWWR

�� &OLHQWH�H�)RUQLWRUH�HODERUDQR�OD�ORJLVWLFD�SHU�LO
SURGXFWLRQ�SODQW

�� )RUQLWRUH�FRPSOHWD�LO�GRFXPHQWR�GL�UHFUXLWLQJ�H
ORJLVWLFD�FRQ�FRVWL�H�WLPHOLQH

��� &RUVR�RQOLQH�VXOOH�WHFQRORJLH
GD�XWLOL]]DUH�SHU�OD
UHDOL]]D]LRQH�GHO�SURJHWWR

,O�)RUQLWRUH�SXz�DWWLYDUH�XQ�FRUVR�RQOLQH�SHU�OD
IRUPD]LRQH�DG�DOWR�OLYHOOR�GHL�YDQWDJJL�H�ULVFKL
QHOO¶LPSLHJR�GHOOH�WHFQRORJLH�VFHOWH�SHU�LO�SURJHWWR

�� ,O VHUYL]LR GL UHDOL]]D]LRQH WHFQRORJLFD GHOO¶LGHD SXz HVVHUH YDOXWDWR LQ XQD GLIIHUHQWH RIIHUWD
FRPPHUFLDOH�GRSR�LO�FRPSOHWDPHQWR�GHOOD�IDVH���

�� ,O VHUYL]LR GL UHDOL]]D]LRQH WHFQRORJLFD GHOO¶LGHD SXz HVVHUH YDOXWDWR LQ XQD GLIIHUHQWH RIIHUWD
FRPPHUFLDOH

�



$������6HUYL]L�GLVSRQLELOL�IDVH��
/D IDVH � q FDUDWWHUL]]DWD GDOOH SUDWLFKH �GRFXPHQWL H SLDQL� QHFHVVDUL DO ILQH GL IDU VFDODUH OD VWDUWXS
QHOOH�VHJXHQWL�GLUH]LRQL�

Ɣ 6HWWRUH
Ɣ %XVLQHVV
Ɣ 3URGX]LRQH

6WHS 'HVFUL]LRQH $WWRUL

��� 3LDQLILFD]LRQH�PDQXWHQ]LRQH 'RFXPHQWR�FKH�FRPSUHQGH�OH�VHJXHQWL�DWWLYLWj�D�FDULFR
GHO�FOLHQWH�XQD�YROWD�FKH�LO�SURGRWWR�q�VWDWR�GDWR
DOO¶XWLOL]]DWRUH�

�� 4XDOL�WLSL�GL�DWWLYLWj���PDQXWHQ]LRQH�YDQQR
HIIHWWXDWH�H�FDOHQGDULDOH

�� 0DQXWHQ]LRQH�³UHPRWD´�LQ�FDVR�GL�LQFLGHQW
�� *HVWLRQH�GHO�VHUYL]LR�GL�SULPR�H�VHFRQGR�OLYHOOR
�� 'LVPLVVLRQH�GL�XQ�SURGRWWR�REVROHWR��

REVROHVFHQ]D
�� 'LVDVWHU�UHFRYHU\

��� 3LDQR�GL�3URFHVVL��
5LRUJDQL]]D]LRQH�D]LHQGDOH
SHU�FUHVFLWD

'RFXPHQWR�FKH�FRPSUHQGH�OH�VHJXHQWL�DWWLYLWj�D�FDULFR
GHO�FOLHQWH�QHFHVVDUL�DO�ILQH�GL�UH�LWHUDUH�LO�PRGHOOR�GL
EXVLQHVV�VX�DOWUL�XWHQWL�

�� 6WUXWWXUD�RUJDQL]]DWLYD�SHU�JHVWLRQH�XWHQWL
�� *HVWLRQH�ULVRUVH�H�GHFRPPLWPHQW�ILJXUH
�� 3URFHVVR�D]LHQGDOH�SHU�RQERDUGLQJ�QXRYR�XWHQWH
�� 3URFHVVR�D]LHQGDOH�SHU�O¶DJJLXQWD�GL�QXRYH�IHDWXUH

��� *DS�$QDOLV\V�7HFQRORJLFD
DJJLXQWD�QXRYR�VHWWRUH

/LVWD�GL�DWWLYLWj�GD�LPSOHPHQWDUH�³VRSUD´�DOO¶DWWXDOH
SURGRWWR�LQ�PRGR�GD�SRWHU�HVVHUH�IDFLOPHQWH�UHSOLFDELOH
VX�QXRYL�VHWWRUL

��� 5HYLVLRQH�SURFHVVR�SURGXWWLYR
SHU�LQGXVWULDOL]]D]LRQH

5HYLVLRQH�GHO�SURFHVVR�SURGXWWLYR�VRIWZDUH�HG�KDUGZDUH
DSSOLFDQGR�OH�SULQFLSDOL�³EHVW�SUDFWLFHV´�SHU�VFDODUH
RUL]]RQWDOPHQWH�HG�DYHUH�OD�SRVVLELOLWj�GL�DSULUH�VHGL
SURGXWWLYH�HVWHUQH�DOO¶+4�

$������6HUYL]L�GLVSRQLELOL�IDVH��
8QD YROWD FRPSOHWDWD OD IDVH � OD VWDUWXS SRWUHEEH DYHU IDWWR LO VDOWR GL WUDVIRUPD]LRQH LQ D]LHQGD�
3HU QRQ SHUGHUH L YDORUL FKH DEELDPR GHILQLWR LQ IDVH � q LPSRUWDQWH PDQWHQHUH VRWWR FRQWUROOR JOL
LQGLFDWRUL�FKH�ULFRUGDQR�OD�PLVVLRQ�

6WHS 'HVFUL]LRQH $WWRUL

��� *HVWLRQH�GHL�GDWL�H�.3, 5HYLVLRQH�LQGLFDWRUL�H�VWUXPHQWL�SHU�LO�PRQLWRUDJJLR

��



$������6HUYL]L�GLVSRQLELOL�GD�IRUQLWRUL�HVWHUQL
6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH

��� 6WHVXUD�1'$�,7$�(1* &ROODERUDWRUL�(VWHUQL 3')

��� 5HYLVLRQH�3LWFK�SHU�LQYHVWLWRUL &ROODERUDWRUL�(VWHUQL &RUVR�RQOLQH

��� &RUVR�GL�$*,/(�GHYHORSPHQW�SHU�,7 &ROODERUDWRUL�(VWHUQL &RUVR�RQOLQH

��� &RUVR�GL�3URMHFW�0DQDJHPHQW &ROODERUDWRUL�(VWHUQL &RUVR�RQOLQH

��� 5HYLVLRQH�JUDILFD &ROODERUDWRUL�(VWHUQL 36'

��� 6XSSRUWR�WHFQLFR�SHU�UHJLVWUD]LRQH
EUHYHWWL

&ROODERUDWRUL�(VWHUQL 3')

��� 6YLOXSSR�VRIWZDUH &ROODERUDWRUL�(VWHUQL 6RUJHQWL

��



$����(OHQFR�IXQ]LRQL�H�VHUYL]L�HVFOXVL�GDO�SUHVHQWH�&RQWUDWWR
/H�VHJXHQWL�DWWLYLWj�SRVVRQR�HVVHUH�TXRWDWH�D�SDUWH�

Ɣ 5HDOL]]D]LRQH�WHFQRORJLFD�GHOO¶LGHD��OR�VYLOXSSR�VRIWZDUH�
Ɣ 6WHVXUD GHO EXVLQHVV SODQ �FRPSUHVL LQ TXHVWD RIIHUWD VRQR WXWWL L GRFXPHQWL WHFQLFL QHFHVVDUL

DOOD�VWHVXUD�GHO�EXVLQHVV�SODQ�
Ɣ $QDOLVL�GL�PDUNHWLQJ
Ɣ 9HULILFD GL IDWWLELOLWj WHFQRORJLFD �YLHQH FRQVHJQDWR LO SLDQR SHU OD UHDOL]]D]LRQH GHO SURWRWLSR

FRQ�WXWWH�OH�SRVVLELOL�DOWHUQDWLYH�
Ɣ 9HULILFD�GHO�FDVK�IORZ�ULVSHWWR�DJOL�LQYHVWLPHQWL
Ɣ *HVWLRQH�ORJLVWLFD�H�PDJD]]LQR
Ɣ 6XSSRUWR�GL�WHU]R�OLYHOOR�GXUDQWH�OR�VYLOXSSR�GHO�SURJHWWR
Ɣ 6XSSRUWR�GL�SULPR�VHFRQGR�OLYHOOR�GXUDQWH�OH�DWWLYLWj�GL�PDQXWHQ]LRQH

��



$OOHJDWR�����&DQRQH�HG�DFFRUGL�FRPPHUFLDOL
$����6HUYL]L�GLVSRQLELOL
7XWWL�JOL�LPSRUWL�VL�LQWHQGRQR�LYD�HVFOXVD�

$������6HUYL]L�GLVSRQLELOL�IDVH��
'LYHUVL VHUYL]L UHDOL]]DWL LQ FROODERUD]LRQH &OLHQWH�)RUQLWRUH SRWUDQQR HVVHUH HURJDWL RQOLQH RSSXUH
RQ�VLWH��GD�FRQFRUGDUH�SULPD�

6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH &RVWR

��� 3UHVHQWD]LRQH�6WDUWXS�LGHD &OLHQWH 1�$ *UDWLV

��� 5D]LRQDOL]]D]LRQH
IXQ]LRQDOLWj�LGHD

&OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

��� 5HYLVLRQH�SRWHQ]LDOL�6HWWRUL
7HFQRORJLFL�GRYH�O¶LGHD�q
DSSOLFDELOH

&OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

��� 093�SHU�LO�SULPR�VHWWRUH &OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

��� .3,�7HFQRORJLFL�SHU
LQYHVWLWRUL�H�VWUXPHQWL

&OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

��� 3UHVHQWD]LRQH�URDGPDS
HVLVWHQWH

&OLHQWH 1�$ *UDWLV

��� 5HYLVLRQH�URDGPDS�H
FDVKIORZ�WHFQRORJLFR

&OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

$������6HUYL]L�GLVSRQLELOL�IDVH��
6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH &RVWR

��� 3UHVHQWD]LRQH�ZLUHIUDPH�R�X[ &OLHQWH 1�$ *UDWLV

��� 5D]LRQDOL]]D]LRQH�X[
HVLVWHQWH

)RUQLWRUH 3') ����¼

����� 3LDQR�GL�YHULILFD�IDWWLELOLWj )RUQLWRUH 3') ����¼

����� 6WHVXUD�SURJHWWR�WHFQRORJLFR )RUQLWRUH 3') ����¼

��� 5HFUXLWLQJ�H�ORJLVWLFD )RUQLWRUH 3') ����¼

��� &RUVR�RQOLQH��)RUPD]LRQH
WHFQRORJLFD

)RUQLWRUH &RUVR�RQOLQH ����¼�GHOOD�GXUDWD��
RUH

��



$������6HUYL]L�GLVSRQLELOL�IDVH��
6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH &RVWR

��� 3LDQLILFD]LRQH�PDQXWHQ]LRQH )RUQLWRUH 3') ����¼

��� 3LDQR�GL�3URFHVVL��
5LRUJDQL]]D]LRQH�D]LHQGDOH
SHU�FUHVFLWD

)RUQLWRUH 3') ����¼

��� *DS�$QDOLV\V�DJJLXQWD�QXRYR
VHWWRUH

)RUQLWRUH 3') ����¼�SHU�RJQL�VHWWRUH

��� 5HYLVLRQH�SURFHVVR�SURGXWWLYR
SHU�LQGXVWULDOL]]D]LRQH

)RUQLWRUH 3') ����¼

$������6HUYL]L�GLVSRQLELOL�IDVH��
6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH &RVWR

��� *HVWLRQH�GHL�GDWL�H�.3, &OLHQWH�)RUQLWRUH 3') ����¼�FRPSUHVH���RUH
LQ�FROODERUD]LRQH

$������6HUYL]L�GLVSRQLELOL�GD�IRUQLWRUL�HVWHUQL
6WHS 'HVFUL]LRQH $WWRUL 'HOLYHUDEOH &RVWR

��� 6WHVXUD�1'$�,7$�(1* &ROODERUDWRUL
(VWHUQL

3') 6X�ULFKLHVWD

��� &RUVR�GL�$*,/(�GHYHORSPHQW
SHU�,7

&ROODERUDWRUL
(VWHUQL

&RUVR
RQOLQH

6X�ULFKLHVWD

��� &RUVR�GL�3URMHFW�0DQDJHPHQW &ROODERUDWRUL
(VWHUQL

&RUVR
RQOLQH

6X�ULFKLHVWD

��� 5HYLVLRQH�JUDILFD &ROODERUDWRUL
(VWHUQL

36' 6X�ULFKLHVWD

��� 6XSSRUWR�WHFQLFR�SHU
UHJLVWUD]LRQH�EUHYHWWL

&ROODERUDWRUL
(VWHUQL

3') 6X�ULFKLHVWD

��� 6YLOXSSR�VRIWZDUH &ROODERUDWRUL
(VWHUQL

6RUJHQWL 6X�ULFKLHVWD

��� )RUPD]LRQH�VXO�UHFUXLWLQJ�H
JHVWLRQH�ULVRUVH�WHFQRORJLFKH

&ROODERUDWRUL
(VWHUQL

&RUVR
RQOLQH

6X�ULFKLHVWD

��



$����9DORUH�HFRQRPLFR�SURSRVWD
/D SURSRVWD FRPPHUFLDOH q YDOLGD VHJXHQGR O¶RUGLQH GHL VHUYL]L RIIHUWL� q SRVVLELOH D ULFKLHVWD
IRUQLUH�LO�SUH]]R�GL�XQ�SDFFKHWWR�UHDOL]]DWR�DG�KRF�LQ�EDVH�DOOH�HVLJHQ]H�GHO�FOLHQWH�

,SRWL]]DQGR O¶LQJDJJLR GL SDUWHU WHFQRORJLFR FKH DEELD LO JRDO GL YHULILFDUH OR VWXGLR GL IDWWLELOLWj
WHFQRORJLFD�GL�XQD�SRWHQ]LDOH�LGHD�VXJJHULDPR�O¶DFTXLVWR�GHOOD�VHJXHQWH�

)DVH���&RPSOHWD �����¼�LYD

)DVH���&RPSOHWD �����¼�LYD

3URSRVWD�FRPPHUFLDOH �����¼�LYD

$����0RGDOLWj�GL�SDJDPHQWR
,O &OLHQWH GRYUj FRPXQLFDUH SUHYHQWLYDPHQWH� H SULPD GHOO¶DYYLR GHOOD WUDWWDWLYD� L GDWL GHOO¶D]LHQGD
FOLHQWH ILQDOH �UDJLRQH VRFLDOH� SDUWLWD LYD� UHFDSLWR WHOHPDWLFR� QRPH FRJQRPH H GDWD GL QDVFLWD GHO
ILUPDWDULR RYYHUR GHO UHVSRQVDELOH OHJDOH� LQGLUL]]R GL VSHGL]LRQH� LQGLUL]]R PDLO D FXL LQYLDUH L
UHSRUW�
,O�SDJDPHQWR�GHYH�DYYHQLUH�WUDPLWH�ERQLILFR�EDQFDULR�SUHGLVSRVWR�LQ�GXH�SDUWL�
���LQ�IRUPD�DQWLFLSDWR�GHO�����SHU�DYYLR�GHL�ODYRUL��SULPD�GL�RJQL�GHOLYHUDEOH�
���UHVWDQWH�����DOOD�FRQVHJQD�GHO�GHOLYHUDEOH
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