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�����,QIRUPD]LRQL�VXOOH�SURSULHWj�ILVLFKH�H�FKLPLFKH�IRQGDPHQWDOL

9DORUH 0HWRGR�GL�GHWHUPLQD]LRQH3URSULHWj�ILVLFKH�H�FKLPLFKH

$VSHWWR OLTXLGR�OLPSLGR

2GRUH FDUDWWHULVWLFR

6RJOLD�ROIDWWLYD QRQ�GHWHUPLQDWR

S+ �������

3XQWR�GL�IXVLRQH�SXQWR�GL�FRQJHODPHQWR ����&

3XQWR�GL�HEROOL]LRQH�LQL]LDOH�H�LQWHUYDOOR�GL
HEROOL]LRQH

!������&

3XQWR�GL�LQILDPPDELOLWj QRQ�LQILDPPDELOH $670�'��

7DVVR�GL�HYDSRUD]LRQH QRQ�SHUWLQHQWH

,QILDPPDELOLWj��VROLGL��JDV� QRQ�GHWHUPLQDWR
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9DORUH 0HWRGR�GL�GHWHUPLQD]LRQH3URSULHWj�ILVLFKH�H�FKLPLFKH

/LPLWL�VXSHULRUH�LQIHULRUH�GL�LQILDPPDELOLWj�R
GL�HVSORVLYLWj

QRQ�LQILDPPDELOH

7HQVLRQH�GL�YDSRUH QRQ�GHWHUPLQDWR

'HQVLWj�GL�YDSRUH QRQ�GHWHUPLQDWR

'HQVLWj�UHODWLYD FD��������±�������J�FP�

6ROXELOLWj FRPSOHWR�LQ�DFTXD

,GURVROXELOLWj WRWDOH

&RHIILFLHQWH�GL�ULSDUWL]LRQH��Q�RWWDQROR�DFTXD QRQ�GHWHUPLQDWR

7HPSHUDWXUD�GL�DXWRDFFHQVLRQH QRQ�DXWRLQILDPPDELOH

7HPSHUDWXUD�GL�GHFRPSRVL]LRQH QRQ�GHWHUPLQDWR

9LVFRVLWj QRQ�GHWHUPLQDWR

3URSULHWj�HVSORVLYH QRQ�HVSORVLYR

3URSULHWj�RVVLGDQWL QRQ�RVVLGDQWH

�����$OWUH�LQIRUPD]LRQL

���1HVVXQ�GDWR�GLVSRQLELOH�

6(=,21(�����6WDELOLWj�H�UHDWWLYLWj

������5HDWWLYLWj

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
)LQR�DG�RUD�QRQ�VRQR�VWDWL�LGHQWLILFDWL�DOWUL�SHULFROL�GHULYDQWL�GD�XQD�UHDWWLYLWj�GHOOD�PLVFHOD�
&RUURVLYR�SHU�L�PHWDOOL�

������6WDELOLWj�FKLPLFD

���1HVVXQD�UHD]LRQH�SHULFRORVD�VH�PDQLSRODWR�H�LPPDJD]]LQDWR�VHFRQGR�OH�GLVSRVL]LRQL�

������3RVVLELOLWj�GL�UHD]LRQL�SHULFRORVH

���1RQ�VRQR�SUHYLVWH�UHD]LRQL�SHULFRORVH

������&RQGL]LRQL�GD�HYLWDUH

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
1RQ�VRQR�GLVSRQLELOL�DOWUH�LQIRUPD]LRQL�

������0DWHULDOL�LQFRPSDWLELOL

���3Xz�JHQHUDUH�JDV�LQILDPPDELOL�D�FRQWDWWR�FRQ�PHWDOOL�HOHPHQWDUL��QLWUXUL��VROIXUL�LQRUJDQLFL��DJHQWL�ULGXFHQWL�IRUWL�
���3Xz�JHQHUDUH�JDV�WRVVLFL�D�FRQWDWWR�FRQ�VROIXUL�LQRUJDQLFL��DJHQWL�ULGXFHQWL�IRUWL�

������3URGRWWL�GL�GHFRPSRVL]LRQH�SHULFRORVL

���1RQ�VL�GHFRPSRQH�VH�XWLOL]]DWR�SHU�JOL�XVL�SUHYLVWL�

6(=,21(�����,QIRUPD]LRQL�WRVVLFRORJLFKH
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������,QIRUPD]LRQL�VXJOL�HIIHWWL�WRVVLFRORJLFL

���$7(�PL[��RUDO� ����������PJ�NJ
���$7(�PL[��GHUPDO� �����������PJ�NJ
���$7(�PL[��LQKDO� ��
����D��WRVVLFLWj�DFXWD��6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR��2UDOH�/'�������PJ�NJ��UDWWR�
&XWDQHR�/'��������PJ�NJ��UDWWR�
����E��FRUURVLRQH���LUULWD]LRQH�GHOOD�SHOOH��,O�SURGRWWR��VH�SRUWDWR�D�FRQWDWWR�FRQ�OD�SHOOH��SURYRFD�QRWHYROH�LQILDPPD]LRQH
FRQ�HULWHPL��HVFDUH�R�HGHPL�
���6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR��&RUURVLYR�VXOOD�SHOOH�H�VXOOH�PXFRVH�
����F��JUDYL�OHVLRQL�RFXODUL���LUULWD]LRQH��,O�SURGRWWR��VH�SRUWDWR�D�FRQWDWWR�FRQ�JOL�RFFKL��SURYRFD�LUULWD]LRQL�ULOHYDQWL�FKH
SRVVRQR�SHUGXUDUH�SHU�SL��GL����RUH�
���6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR��)RUWHPHQWH�FRUURVLYR
����G��VHQVLELOL]]D]LRQH�GHOOH�YLH�UHVSLUDWRULH�R�GHOOD�SHOOH��6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR��1RQ�VL�FRQRVFRQR�HIIHWWL
VHQVLELOL]]DQWL
����H��PXWDJHQLFLWj�VXOOH�FHOOXOH�JHUPLQDOL��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL�FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
����I��FDQFHURJHQLFLWj��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL�FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
����J��WRVVLFLWj�ULSURGXWWLYD��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL�FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
����K��WRVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR��6727��HVSRVL]LRQH�VLQJROD��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL
FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
����L��WRVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR��6727��HVSRVL]LRQH�ULSHWXWD��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL
FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
����M��SHULFROR�GL�DVSLUD]LRQH��VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�L�FULWHUL�GL�FODVVLILFD]LRQH�QRQ�VRQR�VRGGLVIDWWL�
0$1�&+(0�������
/'���2UDOH��UDWWR���PJ�NJ�GL�SHVR�FRUSRUHR�� ����
/'���&XWDQHD��UDWWR�R�FRQLJOLR���PJ�NJ�GL�SHVR�FRUSRUHR�� �����
���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR��
/'���2UDOH��UDWWR���PJ�NJ�GL�SHVR�FRUSRUHR�� ����
/'���&XWDQHD��UDWWR�R�FRQLJOLR���PJ�NJ�GL�SHVR�FRUSRUHR�� �����

6(=,21(�����,QIRUPD]LRQL�HFRORJLFKH

������7RVVLFLWj

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
,WWLRWRVVLFLWj
(&�������K�������PJ�O��'DSKQLD�PDJQD�
(&�������K�������PJ�O��6HOHQDVWUXPFDSULFRUQXWXP�
/&�������K������PJ�O��%UDFK\GDQLR�UHULR�
���8WLOL]]DUH�VHFRQGR�OH�EXRQH�SUDWLFKH�ODYRUDWLYH��HYLWDQGR�GL�GLVSHUGHUH�LO�SURGRWWR�QHOO
DPELHQWH�

������3HUVLVWHQ]D�H�GHJUDGDELOLWj

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
0HWRGR��2(&'�����'��&ORVHG��%RWWOH�7HVW�
0HWRGR�GL�DQDOLVL��ULFKLHVWD�GL�RVVLJHQR
/LYHOOR�GL�HOLPLQD]LRQH��L�FRVWLWXHQWL�GHO�SURGRWWR�VRQR�SURQWDPHQWH�HOLPLQDWL�GDOOH�DFTXH�GL�VFDULFR�
%LRGHJUDGDELOLWj��OLYHOOR�GL�ELRGHJUDGDELOLWj��!�����,O�SURGRWWR�q�IDFLOPHQWH�ELRGHJUDGDELOH�

������3RWHQ]LDOH�GL�ELRDFFXPXOR

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
,Q�EDVH�DO�FRHIILFLHQWH�GL�GLVWULEX]LRQH�Q�RWWDQROR�DFTXD�QRQ�q�SUHYLVWR�O
DFFXPXOR�QHJOL�RUJDQLVPL�
/RJ�.RZ�����±�������%$&�

������0RELOLWj�QHO�VXROR

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
&RPSRUWDPHQWR�LQ�LPSLDQWL�GL�GHSXUD]LRQH�
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(&��������K������PJ�O��IDQJKL�DWWLYL�
2VVHUYD]LRQL��SRVVLELOH�HIIHWWR�WRVVLFR�VXL�IDQJKL�DWWLYL��D�VHFRQGD�GHOOD�FRQFHQWUD]LRQH
9DORUH�$2;��,O�SURGRWWR�QRQ�FRQWLHQH�VRVWDQ]H�FKH�SRVVRQR�FRPSURPHWWHUH�LO�YDORUH�$2;�GHOOH�DFTXH�GL
VFDULFR��q�QHFHVVDULR�SURYYHGHUH�DO�ODYDJJLR�DFFXUDWR�GHO�FORUXUR�SUHVHQWH�QHO�SURGRWWR�GXUDQWH
O
HVHFX]LRQH�GHO�PHWRGR�$2;�

������5LVXOWDWL�GHOOD�YDOXWD]LRQH�3%7�H�Y3Y%

���1HVVXQ�LQJUHGLHQWH�3%7�Y3Y%�q�SUHVHQWH

������$OWUL�HIIHWWL�DYYHUVL

���1HVVXQ�HIIHWWR�DYYHUVR�ULVFRQWUDWR

6(=,21(�����&RQVLGHUD]LRQL�VXOOR�VPDOWLPHQWR

������0HWRGL�GL�WUDWWDPHQWR�GHL�ULILXWL

���1RQ�ULXWLOL]]DUH�L�FRQWHQLWRUL�YXRWL��6PDOWLUOL�QHO�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL��(YHQWXDOL�UHVLGXL�GL�SURGRWWR�GHYRQR
HVVHUH�VPDOWLWL�VHFRQGR�OH�QRUPH�YLJHQWL�ULYROJHQGRVL�DG�D]LHQGH�DXWRUL]]DWH�
���5HFXSHUDUH�VH�SRVVLELOH��2SHUDUH�VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL�ORFDOL�R�QD]LRQDOL�

6(=,21(�����,QIRUPD]LRQL�VXO�WUDVSRUWR

������1XPHUR�218

���1RQ�LQFOXVR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOH�QRUPDWLYH�LQ�PDWHULD�GL�WUDVSRUWR�GL�PHUFL�SHULFRORVH��VX�VWUDGD��$'5���VX
URWDLD��5,'���YLD�DHUHR��,&$2���,$7$���YLD�PDUH��,0'*��

������1RPH�GL�VSHGL]LRQH�GHOO
218

���1HVVXQR�

������&ODVVL�GL�SHULFROR�FRQQHVVR�DO�WUDVSRUWR

���1HVVXQR�

������*UXSSR�G
LPEDOODJJLR

���1HVVXQR�

������3HULFROL�SHU�O
DPELHQWH

���1HVVXQR�

������3UHFDX]LRQL�VSHFLDOL�SHU�JOL�XWLOL]]DWRUL

���1HVVXQ�GDWR�GLVSRQLELOH�

������7UDVSRUWR�GL�ULQIXVH�VHFRQGR�O
DOOHJDWR�,,�GL�0$532/�������HG�LO�FRGLFH�,%&

���1RQ�q�SUHYLVWR�LO�WUDVSRUWR�GL�ULQIXVH

6(=,21(�����,QIRUPD]LRQL�VXOOD�UHJRODPHQWD]LRQH



6&+('$�'$7,�',�6,&85(==$

0$1�&+(0�����

(PHVVD�LO��������������5HY��Q����GHO����������� ��������

&RQIRUPH�DO�UHJRODPHQWR��8(����������

������'LVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�VX�VDOXWH��VLFXUH]]D�H�DPELHQWH�VSHFLILFKH�SHU�OD�VRVWDQ]D
R�OD�PLVFHOD

���5HODWLYL�DOOH�VRVWDQ]H�FRQWHQXWH�
6DOL�D�EDVH�GL�EHQ]DOFRQLR�FORUXUR�
ā�'LVSRVL]LRQL�QD]LRQDOL�
ā�,QGLFD]LRQL�UHODWLYH�DOOD�OLPLWD]LRQH�GHOOH�DWWLYLWj�ODYRUDWLYH�
2VVHUYDUH�OH�OLPLWD]LRQL�GL�LPSLHJR�SHU�EDPELQL�
2VVHUYDUH�OH�OLPLWD]LRQL�GL�LPSLHJR�SHU�GRQQH�LQ�JUDYLGDQ]D�R�LQ�DOODWWDPHQWR�
ā�6HWWRUH�GL�DSSOLFD]LRQH�H�TXDQWLWj�GL�XWLOL]]R�GHO�ELRFLGD�DSSURYDWL�LQ�6YL]]HUD�
%LRFLGL�SHU�O� LJLHQH�YHWHULQDULD��37����������������J�NJ�
3UHVHUYDQWL�SHU�ODYRUL�LQ�PXUDWXUD��37�����������������J�NJ�
3UHVHUYDQWL�SHU�OLTXLGL�QHL�VLVWHPL�GL�UDIIUHGGDPHQWR�H�WUDWWDPHQWR�LQGXVWULDOH��37�����������������J�
NJ�
3UHVHUYDQWL�FRQWUR�OD�IRUPD]LRQH�GL�VRVWDQ]H�YLVFLGH��VOLPLFLGL���37�����������������J�NJ�
ā�,QGLFD]LRQL�VXO�92&�
ā�'LUHWWLYD���������&(�
4XHVWR�SURGRWWR�QRQ�FRQWLHQH�TXDQWLWj�ULOHYDQWL�GL��&RPSRVWL�2UJDQLFL�9RODWLOL���92&��
ā�'LUHWWLYD���������&(�
,O�SURGRWWR�QRQ�FRQWULEXLVFH�DG�LQFUHPHQWDUH�LQ�PRGR�VLJQLILFDWLYR�LO�YDORUH�92&V�QHOOH�SLWWXUH�H
YHUQLFL�
'�/JV�����������Q������&ODVVLILFD]LRQH��LPEDOODJJLR�HG�HWLFKHWWDWXUD�VRVWDQ]H�SHULFRORVH���'�/JV�����������Q����
�&ODVVLILFD]LRQH��LPEDOODJJLR�HG�HWLFKHWWDWXUD�SUHSDUDWL�SHULFRORVL���'�/JV�����������Q������5LVFKL�GHULYDQWL�GD�DJHQWL
FKLPLFL�GXUDQWH�LO�ODYRUR���'�0��/DYRUR�������������/LPLWL�GL�HVSRVL]LRQH�SURIHVVLRQDOL���'�0��������������$WWXD]LRQH
GHOOD�GLUHWWLYD�Q���������&(���5HJRODPHQWR��&(��Q�������������5($&+���5HJRODPHQWR��&(��Q�������������&/3��
5HJRODPHQWR��&(��Q����������'�/JV�����VHWWHPEUH������Q�������'LUHWWLYD�6HYHVR�7HU��
5(*2/$0(172��8(��1��������������ULILXWL�
+3����,UULWDQWH����,UULWD]LRQH�FXWDQHD�H�OHVLRQL�RFXODUL

������9DOXWD]LRQH�GHOOD�VLFXUH]]D�FKLPLFD

���,O�IRUQLWRUH�QRQ�KD�HIIHWWXDWR�XQD�YDOXWD]LRQH�GHOOD�VLFXUH]]D�FKLPLFD

6(=,21(�����$OWUH�LQIRUPD]LRQL

������$OWUH�LQIRUPD]LRQL

'HVFUL]LRQH�GHOOH�LQGLFD]LRQL�GL�SHULFROR�HVSRVWH�DO�SXQWR��
���+���� �3Xz�HVVHUH�FRUURVLYR�SHU�L�PHWDOOL�
���+���� �1RFLYR�VH�LQJHULWR�
���+���� �1RFLYR�SHU�FRQWDWWR�FRQ�OD�SHOOH�
���+���� �3URYRFD�JUDYL�XVWLRQL�FXWDQHH�H�JUDYL�OHVLRQL�RFXODUL�
���+���� �0ROWR�WRVVLFR�SHU�JOL�RUJDQLVPL�DFTXDWLFL�
&ODVVLILFD]LRQH�HIIHWWXDWD�LQ�EDVH�DL�GDWL�GL�WXWWL�L�FRPSRQHQWL�GHOOD�PLVFHOD
/(*(1'$�
$'5��$FFRUGR�HXURSHR�SHU�LO�WUDVSRUWR�GHOOH�PHUFL�SHULFRORVH�VX�VWUDGD
&$6�180%(5��1XPHUR�GHO�&KHPLFDO�$EVWUDFW�6HUYLFH
(&����&RQFHQWUD]LRQH�FKH�Gj�HIIHWWR�DO�����GHOOD�SRSROD]LRQH�VRJJHWWD�D�WHVW
&(�180%(5��1XPHUR�LGHQWLILFDWLYR�LQ�(6,6��DUFKLYLR�HXURSHR�GHOOH�VRVWDQ]H�HVLVWHQWL�
&/3��5HJRODPHQWR�&(����������
'1(/��/LYHOOR�GHULYDWR�VHQ]D�HIIHWWR
(P6��(PHUJHQF\�6FKHGXOH
*+6��6LVWHPD�DUPRQL]]DWR�JOREDOH�SHU�OD�FODVVLILFD]LRQH�H�OD�HWLFKHWWDWXUD�GHL�SURGRWWL�FKLPLFL
,$7$�'*5��5HJRODPHQWR�SHU�LO�WUDVSRUWR�GL�PHUFL�SHULFRORVH�GHOOD�$VVRFLD]LRQH�LQWHUQD]LRQDOH�GHO�WUDVSRUWR�DHUHR
,&����&RQFHQWUD]LRQH�GL�LPPRELOL]]D]LRQH�GHO�����GHOOD�SRSROD]LRQH�VRJJHWWD�D�WHVW
,0'*��&RGLFH�PDULWWLPR�LQWHUQD]LRQDOH�SHU�LO�WUDVSRUWR�GHOOH�PHUFL�SHULFRORVH
,02��,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ
,1'(;�180%(5��1XPHUR�LGHQWLILFDWLYR�QHOO¶$QQHVVR�9,�GHO�&/3
/&����&RQFHQWUD]LRQH�OHWDOH������/'����'RVH�OHWDOH����
2(/��/LYHOOR�GL�HVSRVL]LRQH�RFFXSD]LRQDOH
3%7��3HUVLVWHQWH��ELRDFFXPXODQWH�H�WRVVLFR�VHFRQGR�LO�5($&+
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3(&��&RQFHQWUD]LRQH�DPELHQWDOH�SUHYHGLELOH
3(/��/LYHOOR�SUHYHGLELOH�GL�HVSRVL]LRQH
31(&��&RQFHQWUD]LRQH�SUHYHGLELOH�SULYD�GL�HIIHWWL
5($&+��5HJRODPHQWR�&(����������
5,'��5HJRODPHQWR�SHU�LO�WUDVSRUWR�LQWHUQD]LRQDOH�GL�PHUFL�SHULFRORVH�VX�WUHQR
7/9��9DORUH�OLPLWH�GL�VRJOLD
7/9�&(,/,1*��&RQFHQWUD]LRQH�FKH�QRQ�GHYH�HVVHUH�VXSHUDWD�GXUDQWH�TXDOVLDVL�PRPHQWR�GHOO¶HVSRVL]LRQH�ODYRUDWLYD�
7:$�67(/��/LPLWH�GL�HVSRVL]LRQH�D�EUHYH�WHUPLQH
7:$��/LPLWH�GL�HVSRVL]LRQH�PHGLR�SHVDWR
92&��&RPSRVWR�RUJDQLFR�YRODWLOH
Y3Y%��0ROWR�SHUVLVWHQWH�H�PROWR�ELRDFFXPXODQWH�VHFRQGR�LO�5($&+
:*.��&ODVVH�GL�SHULFRORVLWj�DFTXDWLFD��JHUPDQLD��
%,%/,2*5$),$�*(1(5$/(�
���5HJRODPHQWR��&(������������GHO�3DUODPHQWR�(XURSHR��5($&+�
���5HJRODPHQWR��&(������������GHO�3DUODPHQWR�(XURSHR��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,,,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,9�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��9�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��9,�$WS��&/3�
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