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FKH�q�LQGHWWR�FRQFRUVR�SXEEOLFR�SHU�WLWROL�HG�HVDPL��SHU�OD�FRSHUWXUD�D�WHPSR�LQGHWHUPLQDWR�H�D�WHPSR�SLHQR� GL�1U���SRVWR�GL��)XQ]LRQDULR�9LFH�&RPDQGDQWH�GL�3�0� FDW��'��$O�SRVWR�PHVVR�D�FRQFRUVR�q�DWWULEXLWR�LO�WUDWWDPHQWR�HFRQRPLFR�LQL]LDOH�FRUULVSRQGHQWH�DOOD� &DW�'�� � SUHYLVWR� GDO� &&1/� YLJHQWH� SHU� LO� &RPSDUWR� (QWL� /RFDOL�� OD� ��A� PHQVLOLWj�O¶HYHQWXDOH�DVVHJQR�SHU LO�QXFOHR�IDPLJOLDUH �VH�HG�LQ�TXDQWR�GRYXWR�SHU�OHJJH� HG�RJQL�DOWUR�HPROXPHQWR�SUHYLVWR�GDOOH�YLJHQWL�QRUPH�/R�VWLSHQGLR�H�OH�LQGHQQLWj�SUHGHWWH�VRQR�VRJJHWWH�DOOH�WUDWWHQXWH�HUDULDOL�GL�/HJJH�HG�D�TXHOOH�DVVLVWHQ]LDOL�H�SUHYLGHQ]LDOL�(¶�JDUDQWLWD�SDULWj�H�SDUL�RSSRUWXQLWj�WUD�XRPLQL�H�GRQQH�SHU�O¶DFFHVVR�DO�SRVWR�PHVVR�D�FRQFRUVR�QRQFKp�SHU�LO�WUDWWDPHQWR�VXO�ODYRUR��DL�VHQVL�GHOOD�/HJJH�1U���������
5(48,6,7,�',�$00,66,21(3HU�O¶DPPLVVLRQH�DO�FRQFRUVR�q�SUHYLVWR�LO�SRVVHVVR�GD�SDUWH�GHL�SDUWHFLSDQWL�³GHOO¶XQR�R�GHOO¶DOWUR�VHVVR´�GHL�VHJXHQWL�UHTXLVLWL�D� HWj�QRQ�LQIHULRUH�DL����DQQL�E� FLWWDGLQDQ]D�LWDOLDQD��R�LQ�DOWHUQDWLYD�DSSDUWHQHQ]D�DG�XQR�6WDWR�PHPEUR�GHOOD�8QLRQH�(XURSHD�DOOH�FRQGL]LRQL�GL�FXL�DOO¶DUW���GHO�'�3�&�0�����GHO�������������6RQR�HTXLSDUDWL�DL�FLWWDGLQL��JOL�LWDOLDQL�QRQ�DSSDUWHQHQWL�DOOD�5HSXEEOLFD�F� $L� VHQVL� GHOO¶DUW��� FRPPD� ��� GHOOD� /���������� QRQ� VXVVLVWRQR� OLPLWL� GL� HWj� SHU� OD�SDUWHFLSD]LRQH�DO�FRQFRUVR�G� JRGLPHQWR�GHL�GLULWWL�SROLWLFL�
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H� QRQ� DYHUH� FRQGDQQH� SHQDOL� FKH� LPSHGLVFDQR�� DL� VHQVL� GHOOH� YLJHQWL� GLVSRVL]LRQL� LQ�PDWHULD��OD�FRVWLWX]LRQH�GHO�UDSSRUWR�GL�LPSLHJR�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�I� LGRQHLWj�ILVLFD�DOOH�PDQVLRQL�GD�VYROJHUH�J� WLWROR�GL�VWXGLR HG�DOWUL�UHTXLVLWL�� 'LSORPD�GL�ODXUHD�LQ��*LXULVSUXGHQ]D�R�HTXLSROOHQWH�SHU�OHJJH�R�ODXUHD�VSHFLDOLVWLFD��&�/��6�����6�GL�FXL�DO�'�0����0DJJLR������� 3RVVHVVR�GHOOD�SDWHQWH�GL�JXLGD�DOPHQR�³%´�1RQ�SRVVRQR�SDUWHFLSDUH�DO�FRQFRUVR��DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD��FRORUR�FKH�VLDQR�HVFOXVL�GDOO¶HOHWWRUDWR�SROLWLFR�DWWLYR�H�FRORUR�FKH�VLDQR�GHVWLWXLWL�GDOO¶LPSLHJR�SUHVVR�XQD�3XEEOLFD�$PPLQLVWUD]LRQH� 7XWWL� L� UHTXLVLWL�GL�FXL�VRSUD�GHYRQR�HVVHUH�SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�VWDELOLWR�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH��,O�GLIHWWR�GHL�UHTXLVLWL�SUHVFULWWL�SHU�O¶DPPLVVLRQH�FRPSRUWD�O¶HVFOXVLRQH�GDO�FRQFRUVR�/¶$PPLQLVWUD]LRQH� KD� IDFROWj� GL� SURURJDUH�� FRQ� SURYYHGLPHQWR�PRWLYDWR� GHOO¶2UJDQR�FRPSHWHQWH��LO�WHUPLQH�GHOOD�VFDGHQ]D�GHO�EDQGR�GL�FRQFRUVR�R�ULDSULUH�LO�WHUPLQH�VWHVVR��3Xz�DQFKH�UHYRFDUH�LO�FRQFRUVR�EDQGLWR��TXDQGR�O¶LQWHUHVVH�SXEEOLFR�OR�ULFKLHGD�
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/D� GRPDQGD� GL� DPPLVVLRQH� DO� FRQFRUVR� UHGDWWD� LQ� FDUWD� VHPSOLFH�� LQGLUL]]DWD� DO�6LQGDFR�� 3LD]]D�0XQLFLSLR�1U����$OWDPXUD�� GRYUj�HVVHUH�SUHVHQWDWD�GLUHWWDPHQWH�DOO¶8IILFLR�3URWRFROOR� GL� TXHVWR� (QWH� R� ULPHVVD� D� PH]]R� GHO� VHUYL]LR� SRVWDOH� VROR� PHGLDQWH�5DFFRPDQGDWD�$�5���FRQ�HVFOXVLRQH�GL�TXDOVLDVL�DOWUR�PH]]R��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL����JLRUQL�VXFFHVVLYL��DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD� ± ,9� VHULH� VSHFLDOH� (VDPL� H� &RQFRUVL� /H� GRPDQGH� VSHGLWH� LQ� WHPSR� XWLOH��GRYUDQQR� FRPXQTXH� SHUYHQLUH� HQWUR� H� QRQ� ROWUH� VHWWH� JLRUQL� GDOOD� GDWD� GL� VFDGHQ]D� GHO�WHUPLQH�� /D� EXVWD� GRYUj� SUHVHQWDUH� OD� GLFLWXUD� ³FRQWLHQH� GRPDQGD� GL� SDUWHFLSD]LRQH� DO�FRQFRUVR� SXEEOLFR� SHU� WLWROL� HG� HVDPL� � SHU� OD� FRSHUWXUD� D� WHPSR� LQGHWHUPLQDWR� H� D� WHPSR�SLHQR��GL�1U�� SRVWR�GL��)XQ]LRQDULR�9LFH�&RPDQGDQWH3�0� FDW��'�´�2YH�WDOH�WHUPLQH�VFDGD�LQ�JLRUQR�IHVWLYR��GHYH�LQWHQGHUVL�SURURJDWR�DXWRPDWLFDPHQWH�DO�JLRUQR�VHJXHQWH�QRQ�IHVWLYR��3HU�OD�YDOLGLWj�IDUj�IHGH�OD�GDWD�GHO�WLPEUR�SRVWDOH�GL�LQROWUR�GHO�SOLFR� /¶$PPLQLVWUD]LRQH� QRQ� DVVXPH� UHVSRQVDELOLWj� SHU� OD� GLVSHUVLRQH� GL� FRPXQLFD]LRQL�GLSHQGHQWH�GD�LQHVDWWD�LQGLFD]LRQH�GHO�UHFDSLWR�GD�SDUWH�GHO�FRQFRUUHQWH�RSSXUH�GD�PDQFDWD�R� WDUGLYD� FRPXQLFD]LRQH� GHO� FDPELDPHQWR� GHOO¶LQGLUL]]R� LQGLFDWR� QHOOD� GRPDQGD�� Qq� SHU�HYHQWXDOL�GLVJXLGL�SRVWDOL�R�WHOHJUDILFL�R�FRPXQTXH�LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH�/D�GRPDQGD�GHYH�HVVHUH�UHGDWWD�VHFRQGR OR�VFKHPD�ULSRUWDWR�QHO�SUHVHQWH�EDQGR�GL�FRQFRUVR�� VSHFLILFDQGR� WXWWH� OH� LQGLFD]LRQL� FKH�� VHFRQGR� OH� QRUPH� YLJHQWL�� L� FDQGLGDWL� VRQR�WHQXWL�D�IRUQLUH�/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DO� FRQFRUVR� GHYH� HVVHUH� VRWWRVFULWWD� GDO� FDQGLGDWR�SHQD�OD�QXOOLWj�GHOOD VWHVVD��/D�ILUPD�GHOOD�GRPDQGD�QRQ�q�VRJJHWWD�DG�DXWHQWLFD]LRQH�DL�VHQVL�GHOO¶DUW����GHO�'�3�5���������1HOOD�GRPDQGD�GL�DPPLVVLRQH� L� FDQGLGDWL�GRYUDQQR�GLFKLDUDUH� SHQD� O¶HVFOXVLRQH�GDO�FRQFRUVR��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�GL�FXL�DOO¶DUW����GHO�'�3�5�������� LQ�FDVR�GL�IDOVH�GLFKLDUD]LRQL�D� FRJQRPH��QRPH�H�UHVLGHQ]D�E� OXRJR�H�GDWD�GL�QDVFLWD�F� HVDWWR�UHFDSLWR��TXDORUD�LO�PHGHVLPR�QRQ�FRLQFLGD�FRQ�OD�UHVLGHQ]D�G� SRVVHVVR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�6WDWR�PHPEURGHOO¶8QLRQH�(XURSHD�
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H� JRGLPHQWR�GHL�GLULWWL�SROLWLFL��R�QRQ�HVVHUH�LQFRUVL�LQ�DOFXQD�GHOOH�FDXVH�FKH�D�QRUPD�GHOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�QH�LPSHGLVFDQR�LO�SRVVHVVR��I� O¶DVVHQ]D� GL� FRQGDQQH� SHQDOL� RYYHUR� OH� HYHQWXDOL� FRQGDQQH� ULSRUWDWH� H� L� SURFHGLPHQWL�SHQDOL�SHQGHQWL��GHL�TXDOL�GHYH�HVVHUH�VSHFLILFDWD�OD�QDWXUD�J� HYHQWXDOL�VHUYL]L�SUHVWDWL�SUHVVR�SXEEOLFKH�DPPLQLVWUD]LRQL�H�FRQVHJXHQWL�HYHQWXDOL�FDXVH�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�SXEEOLFR�LPSLHJR�K� LGRQHLWj�ILVLFD�DOOH�PDQVLRQH�GD�VYROJHUH�L� SRVVHVVR GHL�VHJXHQWL�WLWROL�GL�VWXGLR HG�DOWUL�UHTXLVLWL�� 'LSORPD�GL�ODXUHD�LQ��*LXULVSUXGHQ]D�R�HTXLSROOHQWH�SHU�OHJJH�R�ODXUHD�VSHFLDOLVWLFD�&�/��6�����6�GL�FXL�DO�'�0����0DJJLR������� SRVVHVVR�GHOOD�SDWHQWH�GL�JXLGD�DOPHQR�³%´�� ,Q�FDVR�GL�WLWROR�GL�VWXGLR�HTXLSROOHQWH�VDUj�RQHUH�GHO�FDQGLGDWR�LQGLFDUH�FRQ�SUHFLVLRQH�JOL�HVWUHPL�GHO�SURYYHGLPHQWR�GL�ULFRQRVFLPHQWR�GHOO¶HTXLSROOHQ]D�M� OD�SRVL]LRQH�QHL�ULJXDUGL�GHJOL�REEOLJKL�PLOLWDUL���SHU�L�VROL�FDQGLGDWL�GL�VHVVR�PDVFKLOH��N� OD�OLQJXD�VWUDQLHUD�SUHVFHOWD�WUD�LQJOHVH�H�IUDQFHVH�O� O¶LQGLFD]LRQH�GHJOL�DXVLOL�QHFHVVDUL�LQ�UHOD]LRQH�DOO¶HYHQWXDOH�SURSULR�KDQGLFDS�HG�HYHQWXDOL�WHPSL� DJJLXQWLYL� JLXVWLILFDWL� GD� DSSRVLWD� FHUWLILFD]LRQH� ULODVFLDWD� GD� XQD� � FRPSHWHQWH�VWUXWWXUD� VDQLWDULD� GDOOD� TXDOH� ULVXOWLQR� OH�PRGDOLWj� DWWUDYHUVR� OH� TXDOL� HVHUFLWDUH� LO� GLULWWR��PHQ]LRQH� GHJOL� VWUXPHQWL� DXVLOLDUL�� TXDQWLILFD]LRQH� GHL� WHPSL� DJJLXQWLYL� QHFHVVDUL� SHU�VRVWHQHUH�OH�SURYH��DL�VHQVL�GHOOD�/HJJH��������P� LO� SRVVHVVR� GHL� UHTXLVLWL� FKH� GDQQR� GLULWWR� DOOD� SUHIHUHQ]D�ULVHUYD� DOO¶DVVXQ]LRQH�� /D�PDQFDWD�GLFKLDUD]LRQH�HVFOXGH�LO�FDQGLGDWR�GDO�EHQHILFLR�Q� FRQVHQVR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
$OOD�GRPDQGD�GL�SDUWHFLSD]LRQH�L�FRQFRUUHQWL�GHYRQR�DOOHJDUH��� ULFHYXWD�FRPSURYDQWH� LO�SDJDPHQWR�GHOOD� WDVVD�GL�FRQFRUVR�GL�¼����� �GD�HIIHWWXDUVL�FRQ�FRQWR�FRUUHQWH�SRVWDOH�Q����������LQWHVWDWR�DO�&RPXQH�GL� $OWDPXUD�7HVRUHULD�&RPXQDOH��LQGLFDQGR�OD�FDXVDOH�GHO�YHUVDPHQWR��D�SHQD�GL�HVFOXVLRQH���� 7LWROR GL�VWXGLR�LQ�RULJLQDOH�R�FRSLD �(¶�FRPXQTXH�DPPHVVD�O¶DXWRFHUWLILFD]LRQH�QHL�FDVL��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD YLJHQWH�QRUPDWLYD����� )RWRFRSLD� GHOOD� 3DWHQWH� GL� JXLGD� GL� FDWHJRULD� ³%´� R� VXSHULRUL �(¶� FRPXQTXH� DPPHVVD�O¶DXWRFHUWLILFD]LRQH�QHL�FDVL��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD YLJHQWH�QRUPDWLYD����� LO� FXUULFXOXP UHGDWWR� LQ� FDUWD VHPSOLFH� GDWDWR� H� VRWWRVFULWWR� �GD� SUHVHQWDUVL�REEOLJDWRULDPHQWH�D�SHQD�GL�HVFOXVLRQH�� GHYH�HVVHUH�IRUPDOPHQWH�GRFXPHQWDWR��HV��FRSLD�DWWHVWDWL��FRQYHJQL��FRUVL�GL�IRUPD]LRQH�HFF«������� &RSLD�GRFXPHQWR�GL�ULFRQRVFLPHQWR �SHU�OD�YDOLGLWj�GHOOH�DXWRFHUWLILFD]LRQL��/D� SDUWHFLSD]LRQH� DO� FRQFRUVR� FRPSRUWD� OD� HVSOLFLWD� HG� LQFRQGL]LRQDWD� DFFHWWD]LRQH�GHOOH�QRUPH�VWDELOLWH�GDO�UHJRODPHQWR�GL�RUJDQL]]D]LRQH�GHO�SHUVRQDOH�H�GDO�UHJRODPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL� QRQFKp�OH�VXFFHVVLYH�PRGLILFKH�FKH�YL�SRWUDQQR�HVVHUH�DSSRUWDWH�,O�GLDULR�GHOOH�SURYH�VFULWWH�VDUj�SXEEOLFDWR�DOO¶$OER�3UHWRULR�GHO�&RPXQH�H�FRPXQLFDWR�DJOL�LQWHUHVVDWL�QRQ�PHQR�GL����JLRUQL�SULPD�GHOO¶LQL]LR�GHOOH�SURYH�PHGHVLPH�/¶DYYLVR�SHU�OD�SUHVHQWD]LRQH�DOOD�SURYD�RUDOH�VDUj�GDWD�DL�VLQJROL�FDQGLGDWL�DOPHQR����JLRUQL� SULPD� GL� TXHOOR� LQ� FXL� HVVL� GHYRQR� VRVWHQHUOD�� TXDORUD� QRQ� VLD� JLj� LQGLFDWR� QHO�FDOHQGDULR�GHOOD�SURYD�VFULWWD�3HU� LO�FRQFRUVR�VDUj�QRPLQDWD�DSSRVLWD�FRPPLVVLRQH�HVDPLQDWULFH�FRPSRVWD�GD�1U���FRPSRQHQWL��XQ�SUHVLGHQWH�H�GXH�PHPEUL�HVSHUWL���QRQFKp�GD�XQ�VHJUHWDULR��
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3HU� WLWROL� q� DWWULEXLWR�� VHFRQGR� O¶DSSRVLWD� GLVFLSOLQD�GHOOH� SURFHGXUH� FRQFRUVXDOL�� XQ�SXQWHJJLR� FRPSOHVVLYR� PDVVLPR� GL� ��� SXQWL�� VXGGLYLVR� LQ� UHOD]LRQH� DOOH� VHJXHQWL� TXDWWUR�FDWHJRULH�QHO�PRGR�VRWWR�LQGLFDWR�D� 7LWROL�GL�VHUYL]LR� ����GHO�WRWDOH�E� 7LWROL�GL�VWXGLR� ����GHO�WRWDOH�F� 7LWROL�YDUL� ���GHO�WRWDOH�G� &XUULFXOXP� ���GHO�WRWDOH�3HU�FLDVFXQD�SURYD�VFULWWD�q�DWWULEXLWR�XQ�SXQWHJJLR�PDVVLPR�GL�������&RQVHJXRQR�O¶DPPLVVLRQH�DOOD�SURYD�RUDOH�L�FDQGLGDWL�FKH�DEELDQR�ULSRUWDWR�LQ�FLDVFXQD�SURYD�VFULWWD��XQD�YRWD]LRQH�GL�DOPHQR�������$OOD�SURYD�RUDOH�VDUj�DWWULEXLWR�XQ�SXQWHJJLR�PDVVLPR�GL��������OD�VWHVVD��VL�LQWHQGHUj�VXSHUDWD�FRQ�XQD�YRWD]LRQH�GL�DOPHQR�������/D�YRWD]LRQH�ILQDOH�GHOOH�SURYH�G¶HVDPH�q�GDWD�VRPPDQGR�OD�PHGLD�GHL�YRWL�FRQVHJXLWL�QHOOH�GXH�SURYH�VFULWWH�FRQ�OD�YRWD]LRQH�FRQVHJXLWD�QHO�FROORTXLR�,O� SXQWHJJLR� FRPSOHVVLYR� q� GHWHUPLQDWR� VRPPDQGR� LO� SXQWHJJLR� FRQVHJXLWR� QHOOD�YDOXWD]LRQH�GHL�WLWROL�DOOD�YRWD]LRQH�ILQDOH�ULSRUWDWD�QHOOH�SURYH�G¶HVDPHSHU�XQ�WRWDOH�PDVVLPR�GL�VHWWDQWD�VHWWDQWHVLPL�$L�FDQGLGDWL� LGRQHL�DOOH�SURYH�GL�HVDPH�VDUDQQR� ULFRQRVFLXWL��QHL� OLPLWL�GL�SHUFHQWXDOH�SUHYLVWL�GDOOH�ULVSHWWLYH�GLVSRVL]LRQL�GL� OHJJH��L�VHJXHQWL�GLULWWL�GL�SUHFHGHQ]D�SHU� OD�FRSHUWXUD�GHL�SRVWL�D�FRQFRUVR��� 5LVHUYD�SHU�JOL�DSSDUWHQHQWL�DOOH�FDWHJRULH�SURWHWWH�GL�FXL�DOO¶DUW�����FRPPD����GHOOD�/HJJH����PDU]R�������Q������ 5LVHUYD� GL� SRVWL� DL� VHQVL� GHOO¶DUW����� FRPPD� ��� '�/JV� ������������ Q������ D�IDYRUH�GHL�YRORQWDUL� LQ� IHUPD�EUHYH�R� LQ� IHUPD�SUHILVVDWD�GL�GXUDWD�GL�FLQTXH�DQQL� GHOOH� WUH� IRU]H� DUPDWH�� FRQJHGDWL� VHQ]D� GHPHULWR�� DQFKH� DO� WHUPLQH� R�GXUDQWH�OH�HYHQWXDOL�UDIIHUPH�FRQWUDWWH�,O� FDQGLGDWR� GLFKLDUDWR� YLQFLWRUH�� VDUj� DVVXQWR� LQ� VHUYL]LR�� SUHYLD� VRWWRVFUL]LRQH�&RQWUDWWR� ,QGLYLGXDOH� GL� /DYRUR� H� SUHVHQWD]LRQH� GHL� GRFXPHQWL�� IDWWL� VDOYL� HYHQWXDOL� OLPLWL�SUHYLVWL�GDOOD�OHJJH�ILQDQ]LDULD��YLJHQWH�DO�PRPHQWR�FRQFOXVLYR�GHOO¶LWHU�FRQFRUVXDOH��/D�JUDGXDWRULD�ULPDUUj�HIILFDFH�SHU�XQ�SHULRGR�GL�WUH�DQQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�H�SRWUj�HVVHUH�XWLOL]]DWD SHU�VFRUULPHQWR VHFRQGR�TXDQWR�SUHYLVWR� �GDOO¶DUW�����GHO�7�8��GHJOL�((�//����'�OJV������������,QROWUH� OD� SUHGHWWD� JUDGXDWRULD� � SRWUj� HVVHUH� XWLOL]]DWD� SHU� VFRUULPHQWR� SHU� HYHQWXDOL�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�
352*5$00$�',�(6$0(

3529(�6&5,77(�x �A� SURYD�� 'LULWWR� $PPLQLVWUDWLYR�&RVWLWX]LRQDOH� 2UGLQDPHQWR� GHJOL� (QWL� /RFDOL��&RPSLWL�GL�YLJLODQ]D�XUEDQD�LQ�UHOD]LRQH�DOO¶DSSOLFD]LRQH�GHO�&RGLFH�GHOOD�6WUDGD�H�GHO�5HJRODPHQWR FLWWDGLQR� GL� 3ROL]LD� 8UEDQD�± /HJLVOD]LRQH� FRPPHUFLDOH� H� DQQRQDULD��XUEDQLVWLFR� HGLOL]LD�� VDQLWDULD� H� GL� 3�6�� 'LULWWR� H� SURFHGXUD� 3HQDOH� FRQ SDUWLFRODUH�ULIHULPHQWR�DL�GHOLWWL�FRQWUR�OD�3XEEOLFD�$PPLQLVWUD]LRQH�H�DOOH�FRQWUDYYHQ]LRQL�± LOOHFLWL�$PPLQLVWUDWLYL�H[��/��QU���������± $SSOLFD]LRQL�GHOOD��/��QU���������/D�SURYD�SRWUj�FRQVLVWHUH�LQ�XQD�VHULH�GL�TXHVLWL�D�ULVSRVWD�VLQWHWLFD�VXOOH�SUHGHWWH�PDWHULH�x �A� SURYD�� 'LULWWR� SURFHVVXDOH� &LYLOH� R� 3HQDOH� R� ULVROX]LRQH� LQ� IRUPD� GLGHOLEHUD]LRQH� R� DOWUR� SURYYHGLPHQWR�� GL� XQ� TXHVLWR� ULIOHWWHQWH� JOL� DWWL�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�QHOOH�PDWHULH�GL�FRPSHWHQ]D�GHO�6HWWRUH�99�88���R�VHULH�GL�TXHVLWL�D�ULVSRVWD�VLQWHWLFD�VXOOH�SUHGHWWH�PDWHULH�
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