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�
3UHIHWWXUD�GL�&RPR��&RPXQH�GL�&RPR��3URYLQFLD�GL�&RPR��&RQIHUHQ]D�GHL�6LQGDFL�GHOOD�$6/�GHOOD�SURYLQFLD�
GL�&RPR��3URFXUD�GHOOD�5HSXEEOLFD�GL�&RPR��4XHVWXUD�GL�&RPR��&RPDQGR�3URYLQFLDOH�&DUDELQLHUL�GL�&RPR��
8IILFLR� VFRODVWLFR� SURYLQFLDOH� GL� &RPR�� $]LHQGD� 6DQLWDULD� /RFDOH� GHOOD� SURYLQFLD� GL� &RPR�� $]LHQGD�
2VSHGDOLHUD�6��$QQD�GL�&RPR��2VSHGDOH�9DOGXFH�GL�&RPR��&DPHUD�3HQDOH�GL�&RPR�H�GL�/HFFR��2UGLQH�GHL�
PHGLFL� GL� &RPR�� &RRUGLQDPHQWR� FRPDVFR� GHOOH� UHDOWj� GL� DFFRJOLHQ]D� SHU� PLQRUL�� )RUXP� FRPDVFR� GHOOH�
DVVRFLD]LRQL�IDPLOLDUL��)RUXP�FRPDVFR�GHO�7HU]R�6HWWRUH��$VVRFLD]LRQL�*HQLWRUL��02,*(�GL�&RPR�

�
�
/¶DQQR�GXHPLODVHWWH��LO�JLRUQR����PDJJLR�SUHVVR�LO�0XQLFLSLR�GL�&RPR�
�

9,67$�
�
OD�&LUFRODUH�GHO������������FRQ�OD�TXDOH�LO�0LQLVWHUR�GHOO¶,QWHUQR�LQYLWDYD�JOL�8IILFL�7HUULWRULDOL�GHO�*RYHUQR�
D� SURPXRYHUH� XQD� FRQFUHWD� VWUDWHJLD� G¶LQWHUYHQWR� SHU� OD� SUHYHQ]LRQH� HG� LO� WUDWWDPHQWR� GHOO¶DEXVR� VHVVXDOH�
DOO¶LQIDQ]LD�DWWUDYHUVR�XQD�VWUHWWD�FROODERUD]LRQH�WUD�OH�YDULH�,VWLWX]LRQL�LQWHUHVVDWH�H�VRWWROLQHDYD�OD�QHFHVVLWj�
GL�DWWLYDUH�SUHVVR�JOL�8IILFL�7HUULWRULDOL�GHO�*RYHUQR�VWUDWHJLH�H�ULVSRVWH�GLYHUVLILFDWH�H�LQFLVLYH�VLD�VXO�SLDQR�
GHOOD�UHSUHVVLRQH�FKH�GHOOD�SUHYHQ]LRQH�GHO�IHQRPHQR���
�

5,&25'$72�&+(�
�

VX�LQGLFD]LRQH�GHO�3UHIHWWR�GL�&RPR�QHOO¶DPELWR�GHOOH�DWWLYLWj�SURPRVVH�DL�VHQVL�GHOOH�GLUHWWLYH�HPDQDWH�GDO�
0LQLVWHUR�GHOO¶,QWHUQR��QHO�&RPXQH�GL�&RPR�VL�q�FRVWLWXLWR��LQ�GDWD������������LO�³7DYROR�,QWHULVWLWX]LRQDOH�
SHU� OD� SUHYHQ]LRQH� H� LO� FRQWUDVWR� GHL� PDOWUDWWDPHQWL� H� GHJOL� DEXVL� VXL� PLQRUL´� � FKH� LQWHQGH� SRUVL� FRPH�
VWUXPHQWR� GL� � LQWHJUD]LRQH�� FRRUGLQDPHQWR�� SRWHQ]LDPHQWR� GHOOH� LQL]LDWLYH� GHOOH� GLYHUVH� LVWLWX]LRQL� H�
RUJDQL]]D]LRQL� SUHVHQWL� H� RSHUDQWL� VXO� WHUULWRULR� FRPXQDOH� QHO� FDPSR� GHOOD� SUHYHQ]LRQH� H� GHOOD� WXWHOD� GL�
PLQRUL� PDOWUDWWDWL� HG� DEXVDWL�� QHO� TXDGUR� GHOOH� LQGLFD]LRQL� FRQWHQXWH� LQ� SDUWLFRODUH� QHO� GRFXPHQWR� GHOOD�
&RPPLVVLRQH�1D]LRQDOH�GHO�VHWWHPEUH������� �QHO�SLDQR�QD]LRQDOH�GHO���RWWREUH�������QRQFKp�LQ�DWWXD]LRQH�
GHOOD�'*5����������DUW���������

�
5,&+,$0$7$�

�
OD� 'HOLEHUD� GHOOD� *LXQWD� 5HJLRQDOH� ��� GLFHPEUH� ������ � Q�� �������� /LQHH� JXLGD� SHU� LO� ULRUGLQR� H�
O¶RULHQWDPHQWR�GHL�VHUYL]L�GHGLFDWL�DOOD�WXWHOD�GHL�PLQRUL�YLWWLPH�GL�YLROHQ]D��FKH�VL�DOOHJD�DO�3URWRFROOR�FRPH�
VXD� SDUWH� LQWHJUDQWH�� JLDFFKp� UDSSUHVHQWD� XQ� SXQWR� GL� ULIHULPHQWR� REEOLJDWR� H� SULYLOHJLDWR� SHU� GHOLQHDUH� OH�
VWUDWHJLH�H�OH�PRGDOLWj�GL�LQWHUYHQWR�SHU�FRQWUDVWDUH�H�SUHYHQLUH�PDOWUDWWDPHQWL�H�DEXVL�VXL�PLQRUL��DOOHJDWR������

�
7(1872�&2172�&+(�

�
OH� LVWLWX]LRQL� ILUPDWDULH� LQWHQGRQR� RSHUDUH�� DQFKH� DWWUDYHUVR� XQ� FRVWDQWH� GLDORJR�� VFDPELR� GL� FRQRVFHQ]H� H�
LQIRUPD]LRQL��D]LRQL�GL�FRRUGLQDPHQWR�H�GL�LQWHUYHQWR�LQWHJUDWR��DO�ILQH�GL��

�
�� VYLOXSSDUH� XQD� QXRYD� FXOWXUD� GHOO¶LQIDQ]LD� SHU� LO� ULFRQRVFLPHQWR� GHO� EDPELQR� FRPH� VRJJHWWR� GL�
GLULWWR�D�SLHQR�WLWROR��
�� UHDOL]]DUH� VXO� WHUULWRULR� XQD� SROLWLFD� JOREDOH� H� LQWHJUDWD� GL� SUHYHQ]LRQH� SULPDULD� H� GL� FRQWUDVWR� DO�
IHQRPHQR�GHO�PDOWUDWWDPHQWR�H�GHOO¶DEXVR�GHL�PLQRUL��
�� FUHDUH� XQD� UHWH� GL� VHUYL]L� LQWHJUDWL�� RQGH� HYLWDUH� RSHUD]LRQL� IUDPPHQWDULH�� LQXWLOPHQWH� ULSHWXWH� R�
FRQWUDGGLWWRULH��QRQFKp�GLVSHUVLRQH�GL�ULVRUVH�H�GL�FRPSHWHQ]H���
�� IRUPXODUH�SURSRVWH� ILQDOL]]DWH� DOOD�SUHGLVSRVL]LRQH�� GD�SDUWH�GHJOL�(QWL� FRPSHWHQWL�� GL� XQ¶DGHJXDWD�
IRUPD]LRQH�SHU�JOL�RSHUDWRUL�LQWHUHVVDWL��
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�� VHJQDODUH��DL�ILQL�GHOOD�SURJUDPPD]LRQH�UHJLRQDOH��OH�HVLJHQ]H�PDQLIHVWDWH�GDO�WHUULWRULR�FRPXQDOH�SHU�
O¶DWWLYD]LRQH�GL�VHUYL]L�VSHFLILFL�GL�DLXWR�DOOH�IDPLJOLH�HG�DL�EDPELQL�LQ�GLIILFROWj��DQFKH�VWUDQLHUL��
�� IDYRULUH�O¶LPSOHPHQWD]LRQH��QHOOD�VFXROD�H�QHJOL�DOWUL�FRQWHVWL�HGXFDWLYL��GHOOH�DWWLYLWj�G¶LQIRUPD]LRQH�
H�IRUPD]LRQH��DQFKH�DWWUDYHUVR�O¶HODERUD]LRQH�GL�SURJHWWL�FRPXQL�ULYROWL�DOOH�IDPLJOLH�HG�DL�PLQRUL�ILQDOL]]DWL�
DOOR�VYLOXSSR�GL�FDSDFLWj�UHOD]LRQDOL�D�VFRSR�DXWRSURWHWWLYR���
�� IRUQLUH�XQ�VHUYL]LR�GL�FRQVXOHQ]D�LQWHUGLVFLSOLQDUH��
�

&21',9,'(1'2�
�
OD�QHFHVVLWj�GL�VWDELOLUH�XQD�WHUPLQRORJLD�RPRJHQHD�H��TXLQGL��LQWHQGHQGR�SHU��

�
7UDVFXUDWH]]D��OD�JUDYH�H�R�SHUVLVWHQWH�RPLVVLRQH�GL�FXUH�QHL�FRQIURQWL�GHO�EDPELQR�R�JOL�LQVXFFHVVL�LQ�DOFXQH�
LPSRUWDQWL�DUHH�GHOO
DOOHYDPHQWR�FKH�KDQQR�FRPH�FRQVHJXHQ]D�XQ�GDQQR�VLJQLILFDWLYR�SHU�OD�VDOXWH�R�SHU�OR�
VYLOXSSR�H�R�XQ�ULWDUGR�GHOOD�FUHVFLWD�LQ�DVVHQ]D�GL�FDXVH�RUJDQLFKH���
0DOWUDWWDPHQWR�SVLFRORJLFR�R�DEXVR�HPR]LRQDOH��VL�LQWHQGH�XQD�UHOD]LRQH�HPRWLYD�FDUDWWHUL]]DWD�GD�ULSHWXWH�H�
FRQWLQXH� SUHVVLRQL� SVLFRORJLFKH�� ULFDWWL� DIIHWWLYL�� LQGLIIHUHQ]D�� ULILXWR�� GHQLJUD]LRQH� H� VYDOXWD]LRQL� FKH�
GDQQHJJLDQR� R� LQLELVFRQR� OR� VYLOXSSR� GL� FRPSHWHQ]H� FRJQLWLYR�HPRWLYH� IRQGDPHQWDOL� TXDOL� O
LQWHOOLJHQ]D��
O
DWWHQ]LRQH��OD�SHUFH]LRQH��OD�PHPRULD���
0DOWUDWWDPHQWR�ILVLFR��OD�SUHVHQ]D�GL�XQ�GDQQR�ILVLFR�GRYXWR�DG�DJJUHVVLRQL�ILVLFKH��PDOWUDWWDPHQWL��SXQL]LRQL�
FRUSRUDOL�R�JUDYL�DWWHQWDWL�DOO¶LQWHJULWj�ILVLFD�H�DOOD�YLWD��
$EXVR�VHVVXDOH��VL�LQWHQGH�LO�FRLQYROJLPHQWR�GL�XQ�PLQRUH�LQ�DWWL�VHVVXDOL��FRQ�R�VHQ]D�FRQWDWWR�ILVLFR��D�FXL�
QRQ�SXz�OLEHUDPHQWH�FRQVHQWLUH�LQ�UDJLRQH�GHOO
HWj�H�GHOOD�SUHPLQHQ]D�GHOO
DEXVDQWH��OR�VIUXWWDPHQWR�VHVVXDOH�
GL�XQ�EDPELQR�R�DGROHVFHQWH��SURVWLWX]LRQH�LQIDQWLOH�H�SRUQRJUDILD���
9LROHQ]D� DVVLVWLWD�� VL� LQWHQGH� LO� FRLQYROJLPHQWR� GHO� PLQRUH� LQ� DWWL� GL� YLROHQ]D� FRPSLXWL� VX� ILJXUH� GL�
ULIHULPHQWR�� FRPSUHVL� JOL� DWWL� GL� GHJUDGD]LRQH� YRORQWDULD�� DIIHWWLYDPHQWH� VLJQLILFDWLYH� SHU� LO� EDPELQR� FXL�
FRQVHJXRQR�GDQQL�SVLFRORJLFL�SDUL�D�TXHOOL�GHULYDQWL�GDO�PDOWUDWWDPHQWR�GLUHWWDPHQWH�VXELWR��
�





�
�

/H�SDUWL�LQ�SUHPHVVD�LQGLFDWH�FRQYHQJRQR�QHO�VRWWRVFULYHUH�LO�SUHVHQWH�3URWRFROOR�GL�,QWHVD�
�

$UW����
�

/H�SUHPHVVH��OH�FRQVLGHUD]LRQL�LQL]LDOL�H�JOL�DOOHJDWL�IDQQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�3URWRFROOR��
�

$UW����
�
,�GHVWLQDWDUL�GHO�SUHVHQWH�3URWRFROOR�VRQR�WXWWL�JOL�RSHUDWRUL�FKH�D�YDULR�WLWROR�VRQR�GHSXWDWL�LVWLWX]LRQDOPHQWH�
R� YHQJRQR� LQWHUHVVDWL� QHOOH� GLYHUVH� IDVL� GHOO¶LQWHUYHQWR� DOOH� WHPDWLFKH� GHO�PDOWUDWWDPHQWR� H� GHOO¶DEXVR� VXL�
PLQRUL��
�

$UW����
�
$O� ILQH� GL� IDYRULUH� OD� SURPR]LRQH� GHOOD� VDOXWH� SVLFR�ILVLFD� �SUHYHQ]LRQH� SULPDULD��� O¶LQGLYLGXD]LRQH� GHOOH�
VLWXD]LRQL� SUREOHPDWLFKH�� QRQFKp� OD� ULSDUD]LRQH� GHO� GDQQR� JOL� HQWL� VRWWRVFULWWRUL�� RJQXQR� SHU� OH� SURSULH�
FRPSHWHQ]H� HG� DWWULEX]LRQL�� VL� LPSHJQDQR� D� VYLOXSSDUH� OD� SURSULD� DWWLYLWj� VHFRQGR� OH�PRGDOLWj� LQGLFDWH� QHL�
VHJXHQWL�DUWLFROL��
�
,��3UHYHQ]LRQH�SULPDULD��R�ULGX]LRQH�GHO�ULVFKLR���
,,��,QGLYLGXD]LRQH�GHOOH�VLWXD]LRQL�SUREOHPDWLFKH��ULOHYD]LRQH��VHJQDOD]LRQH��GHQXQFLD��
,,,��3UHVD�LQ�FDULFR�GHO�PLQRUH��SURWH]LRQH��YDOXWD]LRQH��WUDWWDPHQWR�WHUDSHXWLFR�H�VRVWHJQR��

�
$UW����

3UHYHQ]LRQH�SULPDULD�
�DUW��������'�*�5���������GHO��������������

�
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3HU�FRQWUDVWDUH� O¶LQVRUJHUH�R� LO� ULSHWHUVL�GHL� IHQRPHQL�GHO�PDOWUDWWDPHQWR�H�GHJOL� DEXVL�JOL� HQWL� ILUPDWDUL� VL�
LPSHJQDQR� D� SURPXRYHUH�� DWWUDYHUVR� LO� FRRUGLQDPHQWR� GHOOD� &RPPLVVLRQH� PXOWLGLVFLSOLQDUH� SHUPDQHQWH��
LQWHUYHQWL�D�GLIIXVLRQH�JHQHUDOH�PLUDWL�D�SURPXRYHUH�LO�µEXRQ�WUDWWDPHQWR�GHL�ILJOL¶�H�D�VRVWHQHUH��DWWUDYHUVR�
LQWHUYHQWL�VHOHWWLYL��XQ�HPSRZHUPHQW�GHOOH�IDPLJOLH�H�GHL�UXROL�JHQLWRULDOL�QHOOH�IDVFH�GHEROL��
�

$UW�����
,QGLYLGXD]LRQH�GHOOH�VLWXD]LRQL�SUREOHPDWLFKH�

�DUW����������������������'*5/�9,,������GHO��������������
�
,�VHJQDOL�GL�PDOHVVHUH�GHO�PLQRUH��FKH�SRVVRQR�LQGLFDUH�OD�VXVVLVWHQ]D�GL�XQD�VLWXD]LRQH�GL�SUHJLXGL]LR�H�GL�
YLWWLPL]]D]LRQH��SRVVRQR�HPHUJHUH�LQ�WXWWL�L�VXRL�FRQWHVWL�GL�YLWD�TXRWLGLDQD��2FFRUUH�SHUWDQWR�FRQVHQWLUH�FKH�
WDOL�VHJQDOL�VLDQR�ULOHYDWL�WHPSHVWLYDPHQWH�H�FRQ�VXIILFLHQWH�VSHFLILFLWj��$QGUDQQR�SHUWDQWR�DWWLYDWL�LQWHUYHQWL�
PLUDWL�DOOD�VHQVLELOL]]D]LRQH�GHJOL�DGXOWL�SURVVLPL�DL�PLQRUL��VSHFLH�VH�FRQ�IXQ]LRQL�HGXFDWLYH��DOOD�OHWWXUD�GL�
WDOL� VHJQDOL�� $WWUDYHUVR� XQ� DGHJXDWR� DVFROWR� HG� DQDOLVL� GL� WDOL� VHJQDOL�� LQ� FROODERUD]LRQH� FRQ� L� VHUYL]L�
FRPSHWHQWL� SRWUj� HVVHUH� HIIHWWXDWD� XQD� SULPD� ULFRJQL]LRQH� GHOOH� VLWXD]LRQL� LQ� FXL� VL� UHQGDQR� QHFHVVDUL�
DSSURIRQGLPHQWL� PLUDWL� DOOD� FRUUHWWD� VLJQLILFD]LRQH� GHL� VHJQDOL� VWHVVL�� 1HOO¶DWWXDUH� WDOL� DSSURIRQGLPHQWL� VL�
GRYUj��RYH�SRVVLELOH��YDORUL]]DUH�XQD� UHOD]LRQH�FROODERUDWLYD�FRQ� L�JHQLWRUL��SXU�QHOOD�QHFHVVDULD�DWWHQ]LRQH�
ILQDOL]]DWD�D�QRQ�HVSRUUH�LO�PLQRUH�D�SHULFRORVH�SUHVVLRQL�LQ�DPELWR�IDPLOLDUH���
,Q� DWWXD]LRQH� GL� TXHVWD� LQGLFD]LRQH�� IRUQLWD� GDOOH� /LQHH� JXLGD� UHJLRQDOL�� LO� 7DYROR� LQWHULVWLWX]LRQDOH� KD�
HODERUDWR� DSSRVLWL� VWUXPHQWL� SHU� OD� ULOHYD]LRQH� GHL� VHJQDOL�� OD� VHJQDOD]LRQH�� OD� SULPD� YDOXWD]LRQH�
GHOO¶DWWHQGLELOLWj�GHOOD�QRWL]LD��QRQFKp�OD�VXD�WUDVPLVVLRQH���
�� /LQHH�JXLGD�SHU�JOL�HGXFDWRUL�H�JOL�RSHUDWRUL�VFRODVWLFL��DOOHJDWR�$���
�� /LQHH�JXLGD�SHU�JOL�RSHUDWRUL�VDQLWDUL��DOOHJDWR�%���
�� /LQHH�JXLGD�SHU�JOL�RSHUDWRUL�VRFLDOL���DOOHJDWR�&��
�� /LQHH�JXLGD�SHU�JOL�RSHUDWRUL�GHOOD�QHXURSVLFKLDWULD��DOOHJDWR�'��
7DOL�DOOHJDWL��XQLWDPHQWH�DO�*ORVVDULR� ��QRUPH�H� ILJXUH�JLXULGLFKH�GL�ULIHULPHQWR� �DOOHJDWR�(���FRVWLWXLVFRQR�
SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�3URWRFROOR��JOL�(QWL�VRWWRVFULWWRUL�VL�LPSHJQDQR�D�GLYXOJDUOL�LQ�PDQLHUD�FDSLOODUH�
DJOL�RSHUDWRUL���
�

$UW����
3UHVD�LQ�FDULFR�GHO�PLQRUH��SURWH]LRQH��YDOXWD]LRQH��WUDWWDPHQWR�WHUDSHXWLFR�H�VRVWHJQR�

6L�ULQYLD�DOOH�LQGLFD]LRQL�IRUPXODWH�GDOOD�5HJLRQH�/RPEDUGLD��FIU��DUW����������������������'*5/�9,,��������
�

$UW����
$FFRPSDJQDPHQWR�GHO�PLQRUH�QHO�SURFHGLPHQWR�SHQDOH�

�
,Q�RJQL� IDVH�GHO�SURFHGLPHQWR�SHQDOH�JOL�HQWL� ILUPDWDUL�GHO�SUHVHQWH�3URWRFROOR� LQIRUPDQR� OD� ORUR�D]LRQH�DL�
VHJXHQWL�SULQFLSL��

�
�� HYLWDUH�FKH� LO�SURFHGLPHQWR�SHQDOH�FRVWLWXLVFD�XQ¶XOWHULRUH�RFFDVLRQH�GL�YLWWLPL]]D]LRQH�GHO�PLQRUH�
JDUDQWHQGRJOL�DVVLVWHQ]D�PHGLDQWH�OD�SUHVHQ]D�GL�XQD�SHUVRQD�FKH�JOL�IRUQLVFD�VRVWHJQR�OHJDOH��SVLFRORJLFR�HG�
DIIHWWLYR��HVFOXVL�L�SDUHQWL�JLXGLFDWL�LQ�FRQIOLWWR�GL�LQWHUHVVH���
�� VYROJHUH� O¶DXGL]LRQH� GHO�PLQRUH� LQ� IRUPD� SURWHWWD�� PHGLDQWH� O¶XWLOL]]R� GL� ORFDOL� FKH� FRQVHQWDQR� GL�
HYLWDUH�LO�FRQIURQWR�GLUHWWR�GHO�PLQRUH�FRQ�O¶LQGDJDWR�H�OD�GLIHVD��
�� YDOXWDUH� OD� QHFHVVLWj� GL� GLVSRUUH� XQD� SHUL]LD� SVLFRORJLFD� VXO� PLQRUH� FLUFD� OD� VXD� FDSDFLWj� D�
WHVWLPRQLDUH��
�� YDOXWDUH� O¶LQWHUHVVH� GHO� PLQRUH� DO� ULVDUFLPHQWR� GHO� GDQQR� GD� DWWXDUVL� VH� QHFHVVDULR� FRQ� QRPLQD� GL�
FXUDWRUH�VSHFLDOH��
LQIRUPDUH�LO�PLQRUH��FRQ�OH�PRGDOLWj�ULWHQXWH�SL��RSSRUWXQH�LQ�UHOD]LRQH�DO�VXR�JUDGR�GL�PDWXULWj�HG�DOOD�VXD�
FDSDFLWj�GL�GLVFHUQLPHQWR��GHL�WHPSL�H�GHOOH�ILQDOLWj�GHO�SURFHGLPHQWR�JLXGL]LDULR�SHQDOH�LQ�FXL�q�FRLQYROWR��
�

$UW����
&RPPLVVLRQH�PXOWLGLVFLSOLQDUH�SHUPDQHQWH�

�
/H� SDUWL� ILUPDWDULH� FRQFRUGDQR� VXOOD� FRVWLWX]LRQH� GL� XQD� &RPPLVVLRQH� PXOWLGLVFLSOLQDUH� SHUPDQHQWH�
SUHVLHGXWD�GD�6��(��LO�3UHIHWWR�GL�&RPR�R�GD�SHUVRQD�GD�TXHVWL�GHOHJDWD��H�FRPSRVWD�GD�XQ�UDSSUHVHQWDQWH�GL���
�



� ��

3UHIHWWXUD�GL�&RPR�
&RPXQH�GL�&RPR�
3URYLQFLD�GL�&RPR�
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LVWLWX]LRQL�H�UDSSRUWL�FRO�SULYDWR�VRFLDOH��
�� HODERUD]LRQH�GL�SLDQL�DQQXDOL�GL�LQWHUYHQWR��DWWUDYHUVR�LO�UHSHULPHQWR�GL�DGHJXDWH�ULVRUVH��SHU��D]LRQL�
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