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KD�ULEDGLWR�JLXVWDPHQWH�L����JLRUQL��QRQ�KR�DYXWR�ULVSRVWD�� ,Q�TXHOO
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35(6,'(17(�� 3ULPD� GL� SDVVDUH� DOOD� GLVFXVVLRQH� GL� TXHVWD� LQWHUSHOODQ]D� YL� GLFR� OD� PLD�� 3HUTXDQWR�ULJXDUGD�OD�UHJROD�FKH�GXUDQWH�OD�SULPD�VHUDWD�YHQJRQR�GLVFXVVH�OH�LQWHUSHOODQ]H��GXUDQWHOD� VHFRQGD� JLRUQDWD� JOL� RUGLQL� GHO� JLRUQR� HG� LQ� FRGD� OH� LQWHUSHOODQ]H� FKH� HYHQWXDOPHQWH� QRQIRVVHUR� VWDWH� GLVFXVVH� LO� SULPR� JLRUQR� q� XQD� DXWRUHJRODPHQWD]LRQH� GHOOD� &RQIHUHQ]D� GHL&DSLJUXSSR�FKH�WURYR�DEEDVWDQ]D�HTXLOLEUDWD�H�SHU�OD�TXDOH�PL�EDWWHUz�SHUFKp�VLD�FRQVHUYDWD�
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'LFR�LQ�JHQHUDOH�XQD�FRVD�GL�FXL�PL�VRQR�ODPHQWDWR��DGHVVR�OR�ULEDGLVFR�WDQWR�SHU�IDUH�SROHPLFD�+R� VHJQDODWR� SL�� YROWH� O¶HVLJHQ]D� GL� PRGLILFDUH� DOFXQL� SDVVL� GHO� 5HJRODPHQWR� GHO� &RQVLJOLR&RPXQDOH�SHU�UHQGHUOR�XQ�SR¶�SL��DJHYROH��PHQR�ILVFDOH��DQFKH�SL��FKLDUR��DQFKH�SL��LQWHOOLJLELOH�PD�LQ�GXH�DQQL�QRQ�VL�q�IDWWR�QXOOD�
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3DVVLDPR� DOOD� GLVFXVVLRQH� GHOO
LQWHUSHOODQ]D� Q�� ��� SUHVHQWDWD� GDO� &RQVLJOLHUH� &RPXQDOH� /DXULD*LXVHSSH��$//($1=$�1$=,21$/(��LQ�PHULWR�D���1RPLQH���5LFKLHVWD�FKLDULPHQWL��
³,O�VRWWRVFULWWR�/DXULD�*LXVHSSH��&RQVLJOLHUH�&RPXQDOH��FDSRJUXSSR�GL�$OOHDQ]D�1D]LRQDOH�

3UHPHVVRFKH�UHFHQWHPHQWH�VRQR�VWDWL�QRPLQDWL� L� UDSSUHVHQWDQWL�GHOOD�FLYLFD�$PPLQLVWUD]LRQH� LQ�VHQR�DOOHD]LHQGH�SDUWHFLSDWH�DO�&RPXQH�GL�&XQHR�
SUHPHVVRFKH� UHFHQWHPHQWH� XQ¶LQWHUURJD]LRQH� GHOOD� PLQRUDQ]D� DYHYD� JLj� DYXWR� PRGR� GL� DIIURQWDUH� LQ&RQVLJOLR�&RPXQDOH�TXHVWL�WHPDWLFD�
3UHPHVVRFKH�LQ�TXHOO¶RFFDVLRQH�LO�VLQGDFR�ULYHQGLFz��SHUDOWUR�FRUUHWWDPHQWH��OD�SURSULD�DXWRQRPLD�GL�VFHOWDH DIIHUPz� FKH� OH� FRPSHWHQ]H� H� QRQ� OH� DSSDUWHQHQ]H� D� VFKLHUDPHQWL� SDUWLWLFL� GHWHUPLQDYDQR� ODVFHOWD�GHL�FDQGLGDWL�
3UHPHVVRFKH� LO� VLQGDFR�KD�SURSRVWR� L�QRPLQDWLYL�GHL� VLJQRU� LQJ��6WHIDQR�)HUUDUL� H�3,�2UHVWH�9LDGD�TXDOLUDSSUHVHQWDQWL�FRPXQDOL�QHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOO¶$&'$�

,17(53(//$OD�69�YRVWUD�SHU�FRQRVFHUH�� LO FULWHULR�DGRWWDWR�QHOOD�VFHOWD�GHL�FDQGLGDWL�GD�SURSRUUH���WLWROR�GL�VWXGLR��HVSHULHQ]D�HWF���
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� DO ILQH� GL� FRPSUHQGHUH� DSSLHQR� H�� VRSUDWWXWWR�� FRQGLYLGHUH� SHU� LO� EHQH� GHOOD� FLWWj� OD� VFHOWDRSHUDWD�� FHUWDPHQWH� VHQ]D� ULYHQGLFD]LRQH� DOFXQD� ULVSHWWR� D� GLVWLQ]LRQL� WUD� PDJJLRUDQ]D� HRSSRVL]LRQH��O¶HOHQFR�GHL�FDQGLGDWL�FRQ�O¶LQGLFD]LRQH�GHOOH�SURIHVVLRQDOLWj�DFTXLVLWH��LQ�PRGRSDUWLFRODUH�D�TXHOOH�DWWLQHQWL�O¶RJJHWWR�GHOO¶$]LHQGD�&XQHHVH�GHOO¶$FTXD�6�S�$�
,Q�DWWHVD�GL�ULVSRVWD�QHO�SURVVLPR�&RQVLJOLR�&RPXQDOH��DQWLFLSDWDPHQWH�ULQJUD]LD��'LVWLQWDPHQWH´�
/D�SDUROD�DO�FROOHJD�/DXULD�
&216��/$85,$��3UHQGHQGR�DWWR�GHO�IDWWR�FKH�LO�6LQGDFR�SRWUHEEH�WUDQTXLOODPHQWH�IDUH�DQFKH�LO3UHVLGHQWH� GHO� &RQVLJOLR� SHUFKp� q� GRWDWR� FRPXQTXH� GHOOH� QR]LRQL� WHFQLFKH� FKH� JOLHORFRQVHQWLUHEEHUR�GL�IDUH�EHQLVVLPR�
3HU�YHQLUH�DOO¶LQWHUSHOODQ]D�GLFR�FKH�q�DEEDVWDQ]D�VHPSOLFH��ROWUHWXWWR�QH�VHJXH�XQD�SL��R�PHQRVLPLODUH�FKH�q�VWDWD�SUHVHQWDWD�FLUFD�XQ�PHVH�ID�H�WUDH�RULJLQH�GDOOD�FRPXQLFD]LRQH�FKH�LO�6LQGDFRKD�DYXWR�OD�FRPSLDFHQ]D�GL�IDUH�D�PH��FRPH�D�WXWWL�TXDQWL�JOL�DOWUL�FROOHJKL��FRQ�OD�TXDOH�LQGLFDYDTXHOOH� FKH� HUDQR� OH� SHUVRQH� FKH� OXL� DYHYD� ULWHQXWR� GL� DQGDUH� D� QRPLQDUH� DOO¶LQWHUQR� GHL� GLYHUVLHQWL��,Q�PRGR�SDUWLFRODUH�O¶LQWHUSHOODQ]D�SRQH�O¶DFFHQWR�VXO�FDVR�GHOO¶$&'$�H�VSLHJR�DQFKH�SRL�LOSHUFKp�
/¶LQWHUSHOODQ]D� KD� FRPH� REELHWWLYR� TXHOOR� GL� FRPSUHQGHUH� TXHOOH� FKH� HUDQR� OH� PRWLYD]LRQL� HVRSUDWWXWWR�L�FULWHUL�FKH�DYHYDQR�GHWHUPLQDWR�OD�QRPLQD�GL�WL]LR�SLXWWRVWR�FKH�FDLR�H�FRVu�DIIURQWRVXELWR�LO�SUREOHPD��0HQWUH�QHO�FDVR�GHO�FROOHJD�)HUUDUL�HUD�DVVROXWDPHQWH�VHPSOLFH�FRPSUHQGHUHILQDQFR�FRQGLYLGHUH�OH�PRWLYD]LRQL�FKH�DYHYDQR�LQGRWWR�LO�6LQGDFR�D�QRPLQDUOR�SHUFKp�WXWWL�TXDQWLWUD�O¶DOWUR�FRQRVFLDPR�OD�FDSDFLWj�GHOOR�VWHVVR��4XHVWR�FHUWDPHQWH�SROLWLFDPHQWH�SDUODQGR�SHUFKpSHQVR�FKH�VLD� LO�&RQVLJOLHUH�PHQR�YRWDWR�FKH�KD�RWWHQXWR�GL�SL��� TXLQGL�SROLWLFDPHQWH�SDUODQGRO¶H[�FROOHJD�)HUUDUL�DYHYD�FHUWDPHQWH�GHL�QXPHUL�FKH�QRQ�HUD�GD�WXWWL�PD�DQFKH�GDO�SXQWR�GL�YLVWDSURIHVVLRQDOH�YLVWR�FKH�OXL�q� LQJHJQHUH�LGUDXOLFR�TXLQGL�FRPSUHQGHYR�EHQH�FRPH�SRWHVVH�HVVHUHOXL�LO�QRPLQDWR�
4XDOFKH�GLIILFROWj�LQ�SL��FH�O¶KR�SHU�LO�VLJQRU�2UHVWH�9LDGD�SHQVR�FKH�3,�VLD�SHULWR�LQGXVWULDOH��SHULO�VLJQRU�2UHVWH�9LDGD�QRQ�WDQWR�SHUFKp�q�2UHVWH�9LDGD��SHUFKp�QRQ�OR�FRQRVFR��TXDQWR�SHUFKp�DPH� ULVXOWD� H�SRL�PL�YHQJD�GHWWR� FKH� FRVu� QRQ�q�� FKH� HVLVWHYDQR�GHL� FXUULFXOD� GL� DOWUL� VRJJHWWL�� LTXDOL�FHUWDPHQWH�HUDQR�SL��WLWRODWL�GDO�SXQWR�GL�YLVWD�VH�YRJOLDPR�SURIHVVLRQDOH�R�GL�WLWROR�GL�VWXGLRGHO�VLJQRU�2UHVWH�9LDGD�
3HUDOWUR�SRL�OD�PLD�FXULRVLWj�q�FUHVFLXWD�QHO�PRPHQWR�LQ�FXL�KR�YLVWR��SHUFKp�PLD�PRJOLH�PH�O¶KDSRUWDWR�D�FDVD�� O¶HOHQFR�GHL�VRJJHWWL�FKH� LO�&RPXQH�DYHYD�QRPLQDWR�H�KR�GL�QXRYR� LQFRQWUDWR� LOVLJQRU�3,�2UHVWH�9LDGD�H�DOORUD�KR�FDSLWR�FKH�SUREDELOPHQWH�TXHVWR�VLJQRUH�TXL�HUD� LQWDQWR�XQRFRQRVFLXWR�H�SUREDELOPHQWH�DYHYD�GHOOH�JUDQGLVVLPH�FDSDFLWj��,O�VLJQRU�2UHVWH�9LDGD�ILQR�DOO¶DOWURJLRUQR�� SHUFKp� FUHGR� FKH� DGHVVR� VL� q� GLPHVVR�� HUD� DQFKH� UDSSUHVHQWDQWH� GHO�&RPXQH� GL�&XQHRQHOOD� VFXROD� FRPXQDOH� SURIHVVLRQDOH� $GROIR� /DWWHV� GRYH� SUREDELOPHQWH� DYHYD� DQFKH� DOWUHFDUDWWHULVWLFKH��FLRq�q�VLFXUDPHQWH�XQD�SHUVRQD�FRQ�XQ�VDFFR�GL�FDSDFLWj�
0L�SLDFHUHEEH�TXLQGL�VDSHUH�TXDOL�VRQR�OH�PRWLYD]LRQL�DQFKH�SHUFKp�PL�VHPEUD�GL�FRPSUHQGHUHFKH�� �SHU�TXHOOR�FKH�PL�ULJXDUGD��F¶q�XQ�FHUWR� WLSR�GL�DQRPDOLD�QHOOD�VFHOWD��6H� LO�6LQGDFR�YRUUjHVVHUH�FRVu�JHQWLOH�GD�VSLHJDUPL�L�FULWHUL�DGRWWDWL�FKH�KDQQR�ULOHYDWR�TXHOOD�VFHOWD�JOL�VDUHL�JUDWR�
35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
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6,1'$&2�9$/0$**,$��,�FULWHUL�FKH�VWDQQR�DOOD�EDVH�GHOOH�QRPLQH�QHJOL�HQWL�VRQR�TXHOOH�FKHKD�GHFLVR�TXHVWR�&RQVLJOLR�QHOOD�GHOLEHUD�GHO����JLXJQR������H�FKH�VRQR�TXHOOL�FKH�KR�JLj�GHWWR�ODYROWD� VFRUVD�� /D� YDOXWD]LRQH� GHL� FDQGLGDWL� WHUUj� FRQWR� GHL� VHJXHQWL� HOHPHQWL�� WLWROR� GL� VWXGLRDWWLQHQWH� DO� SRVWR� GD� ULFRSULUH�� GRFXPHQWDWD� FRPSHWHQ]D� H� HVSHULHQ]D� LQ� DWWLYLWj� GL� GLUH]LRQH�JHVWLRQH��FRQWUROOR�LQ�HQWL�SXEEOLFL�R�SULYDWL��GRFXPHQWDWD�DWWLYLWj�GL�VWXGLR��LQVHJQDPHQWR��ULFHUFDDWWLQHQWH�DO�VHWWRUH�GL�DWWLYLWj�GHOO¶HQWH�� D]LHQGD�� LVWLWX]LRQH��DWWLYLWj�SURIHVVLRQDOH��4XHVWL� VRQR� LFULWHUL�FKH�YHQJRQR�VHJXLWL�QHOOD�QRPLQD�
,R�KR�JLj�GDWR�DO�&RQVLJOLHUH�/DXULD��FKH�O¶DYHYR�ULFKLHVWR�QHO�SDVVDWR�&RQVLJOLR��O¶HOHQFR�GL�WXWWHOH� SHUVRQH� FKH� KDQQR� SDUWHFLSDWR� DO� EDQGR�� PD� VH� YXROH� FRQVXOWDUH� L� FXUULFXOD� QRQ� KD� FKH� GDDFFRPRGDUVL� SUHVVR� OD� 6HJUHWHULD� GHO� 6LQGDFR� GRYH� FL� VRQR� L� FXUULFXOD� GL� FRORUR� FKH� OR� KDQQRSUHVHQWDWR� SHUFKp� PROWL� KDQQR� VHPSOLFHPHQWH� VHJQDODWR� XQD� GLVSRQLELOLWj� VHQ]D� OD� ORUR� VWRULDSURIHVVLRQDOH�
3HU�LO�UHVWR�OD�VFHOWD�D�WXWW¶RJJL�VSHWWD�DO�6LQGDFR��/D�QXRYD�OHJJH�FKH�q�VWDWD�DSSURYDWD�DO�6HQDWRSHU� L� &RPXQL� LQIHULRUL� DL� �� PLOD� DELWDQWL� FRQ� VXSHUDPHQWR� GHO� YLQFROR� GHO� GRSSLR� PDQGDWRLQWURGXFH�DQFKH�SHU�TXHL�&RPXQL�OD�QRPLQD�QHJOL�HQWL�GD�SDUWH�GHO�&RQVLJOLR�&RPXQDOH��4XDORUDFL�VLD�XQD�QRPLQD�GL�TXHO�WLSR�VDUz�LR�LO�SULPR�DG�DUURJDUH�LO�GLULWWR�GL�QRPLQDUH��PD�ILQ�WDQWR�FKHOD�OHJJH�LPSRQH�DO�6LQGDFR�LO�GLULWWR�±�GRYHUH�GL�QRPLQDUH�QHJOL�HQWL�LR�PL�DWWHQJR�D�TXHVWR��1RQPL�VHPEUD�SHUz�QHPPHQR�FRUUHWWR�DQGDUH�D�VLQGDFDUH�VX�WL]LR��VX�FDLR�FRPH�q�VWDWR�IDWWR�OD�YROWDVFRUVD��0L�VHPEUD�FKH�TXHVWR�QRQ�VLD�RJJHWWR�GL�DWWHQ]LRQH�GHO�&RQVLJOLR�&RPXQDOH�
, FULWHUL�SHU�OD�QRPLQD�YH�OL�KR�GHWWL��OH�ULFKLHVWH�VRQR�SUHVHQWL��PL�VHPEUD�FKH�SHU�HQWUDPEH��SHU�OHDOWUH�QRPLQH�FKH�KR�IDWWR�GL�HVVHUPL�DWWHQXWR�LQ�PRGR�SXQWXDOH�D�TXHVWH�FKH�VRQR�OH�LQGLFD]LRQLFKH�LO�&RQVLJOLR�&RPXQDOH�KD�GDWR�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�/DXULD�
&216��/$85,$�� ,QWDQWR� FUHGR�FKH�TXHVWR� DUJRPHQWR� VLD�PRWLYR�GL� LQWHUHVVH�GD� SDUWH� GL� RJQLVLQJROR�&RQVLJOLHUH�� LR� JLj�PHWWR� OH�PDQL� DYDQWL��1RQ� VR� FKL� VLD� LO� VLJQRU�2UHVWH�9LDGD�� Qp�PLLQWHUHVVD�VDSHUOR��PD�FHUWDPHQWH�FKLHGR�LO�ULVSHWWR�GL�TXHOOH�FKH�VRQR�OH�UHJROH��FKH�SHUDOWUR�VRQRVWDWH� VDQFLWH� DQFKH� LQ� &RQVLJOLR� &RPXQDOH��0L� ID� VSHFLH� FKH� OHL� PL� GLD� TXHOOD� ULVSRVWD� SHU� LOVHPSOLFH�IDWWR�FKH�TXHOOR�FKH�OHL�KD�ULOHWWR��q�TXHOOR�FKH�OHL�DYHYD�JLj�GHWWR�XQ�PHVH�ID��SHU�TXHOORFKH�PL�ULJXDUGD�DVVROXWDPHQWH�QRQ�VL�ULWURYD�QHOOD�VFHOWD�FKH�OHL�KD�RSHUDWR�H�OH�VSLHJR�SHUFKp��1HOPRPHQWR�LQ�FXL�HVLVWH�DOO¶LQWHUQR�GL�XQ�HOHQFR�GL�FDQGLGDWL�XQ�FDQGLGDWR��IRVVH�DQFKH�XQ�FDQGLGDWRFKH�KD�XQ�WLWROR�GL�VWXGLR�DWWLQHQWH�D�TXHOOR�FKH�q�KD�QRPLQD�FKH�VL�YD�D�GHWHUPLQDUH��VHFRQGR�PHTXHOOD� SHUVRQD�� VH� QRQ� HVLVWRQR� DOWUH� PRWLYD]LRQL�� KD� FRPXQTXH� WLWROR� GL� SULRULWj� ULVSHWWR� DOODVFHOWD�
'RYHWH�VSLHJDUPL��SHUFKp�OHL�QRQ�PH�O¶KD�GHWWR��TXDOL�VRQR�OH�FDUDWWHULVWLFKH�FKH�LO�VLJQRU�9LDGDKD�FKH�KDQQR�GHWHUPLQDWR�GD�SDUWH�VXD�OD�VFHOWD�GHOOR�VWHVVR�DO�SRVWR��FKH�QH�VR��GL�XQ�LQJHJQHUHLGUDXOLFR��YLVWR�FKH�VWLDPR�SDUODQGR�FRPXQTXH�GL�XQD�VRFLHWj�FKH�KD�D�FKH�IDUH�SHU�HVHPSLR�FRQO¶DFTXD�� 6H� LQYHFH� GDOOD� ULVSRVWD� FKH� OHL� PL� KD� GDWR� GHYR� DFFHWWDUH� FKH� OD� SHUVRQD� QRPLQDWDSLDFHYD� D� OHL� SL�� GL� XQ¶DOWUD� LR� QH� SUHQGR� DWWR�� DOORUD� DGHVVR� VDSSLDPR� FKH� LO� FULWHULR� q� FKH� OHSLDFHYD�SL��GL�XQ¶DOWUD�
1RQ�PL�VWXSLVFR�GHO�IDWWR�FKH�OHL��6LQGDFR��QRPLQL�DPLFL�VXRL�QHL�SRVWL�GL�SRWHUH��SHUFKp�PDJDUL�RVHQ]D�PDJDUL�GRPDQL�OR�IDUHPR�QRL�R�O¶DYUHPPR�IDWWR�QRL�DO�SRVWR�VXR��PD�DOPHQR�FKH�OHL�FHUFKLGL�ULVSHWWDUH�LQ�TXDOFKH�PDQLHUD�TXHOOL�FKH�VRQR�L�SDOHWWL�FKH�FL�VRQR��TXHVWL�Vu��0H�OR�FRQVHQWLUjPD�VRWWROLQHR�FKH�LR�L�SDOHWWL�ULVSHWWDWL�QRQ�OL�YHGR��SHUFKp�LO�WLWROR�GL�VWXGLR�LO�VLJQRUH��SHU�TXDQWRVLD� DVVROXWDPHQWH�SUHSDUDWR�� QRQ� FH� O¶KD�PLJOLRUH� ULVSHWWR� DG� DOWUL� H� JOL� KR� JLj� VSLHJDWR� SHUFKp�
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&KH�FRVD�FRQWUROODYD�LO�VLJQRUH�LQ�HQWL�SXEEOLFL�R�SULYDWL�WDOH�GD�HVVHUH�VXSHULRUH�GDO�SXQWR�GL�YLVWDGL� FXUULFXOD� D� XQR� FKH� LQYHFH� TXDQWR� PHQR� LO� WLWROR� GL� VWXGLR� FH� O¶DYHYD"� 0L� GLFD�� IDFHYDO¶LQVHJQDQWH"
6X�XQD�FRVD�SRVVR�HVVHUH�G¶DFFRUGR�FRQ�OHL��3DUOLDPR�GL�SHUVRQH�H�TXLQGL�GLYHQWD�GLIILFLOH�H�QRQ�qIRUVH�QHDQFKH�HGXFDWR��LR�OH�DVVLFXUR�FKH�RQHVWDPHQWH�FHUFR�GL�QRQ�LQVHULUH�XQD�SHUVRQD�FKH�QRQFRQRVFR�LQ�XQ�GLVFRUVR�FKH�QRQ�PL�SLDFH�QHDQFKH�IDUH��PD�OHL�XQ�PHVH�ID�KD�GHWWR�TXHOOR�FKH�KDULGHWWR�RJJL�H� OHL�TXDOFKH�JLRUQR�GRSR�VL� q� FRPSRUWDWR� LQ�PDQLHUD�QRQ�FRHUHQWH� FRQ�TXHOOR� FKHDYHYD�GHWWR��/HL�DQFRUD�RJJL�DG�XQ�PHVH�GL�GLVWDQ]D�QRQ�PL�KD�VSLHJDWR�TXDOL�VRQR�OH�PRWLYD]LRQL�L FULWHUL�FKH�KDQQR�GHWHUPLQDWR�FKH�OHL�VFHJOLHVVH�XQR�ULVSHWWR�D�XQ�DOWUR�
1HOO¶LQWHUURJD]LRQH�FKLHGHYR�FKH�YHQLVVH�FRQVHJQDWR�GHO�PDWHULDOH�SRLFKp�DWWLHQH�DO�PLR�GLULWWR�GLFRQRVFHUH�� 3UHJKHUHL� TXLQGL� LO� 3UHVLGHQWH� GL� JDUDQWLUH� D� PH� OD� ULVSRVWD�� 6H� YRL� QRQ� PL� SRWHWHFRQVHJQDUH�TXHOOD�GRFXPHQWD]LRQH�SHU�TXDOVLYRJOLD�PRWLYD]LRQH�PL�GRYHWH�VFULYHUH�TXDOL�VRQR�OHPRWLYD]LRQL��3HU�TXDQWR�ULJXDUGD�LQYHFH�OD�ULVSRVWD�FKH�KR�DYXWR�LQ�TXHVWD�VHGH�RYYLDPHQWH�QRQVRQR�VRGGLVIDWWR�SHUFKp�QRQ�KR�DYXWR�QHVVXQD�ULVSRVWD�
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,O�3UHVLGHQWH�GLFKLDUD�VFLROWD�OD�VHGXWD�DOOH�RUH�������


