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*LRFDWH� OH� SULPH� GXH� JLRUQDWH� GL� JDUD�
OD�FODVVLILFD�YHGH�XQ�JUXSSR�GL���VTXD�
GUH� D� SXQWHJJLR� SLHQR� HG� DOWUHWWDQWH�
DQFRUD�D�TXRWD����FRQ���IRUPD]LRQL�FKH�
KDQQR� �� SXQWL�� ,O� JUXSSR� GHOOH� IRUPD�
]LRQL� GHOOD� SURYLQFLD� GL� /LYRUQR� ILQRUD�
KD� FRQTXLVWDWR� VROR� ��SXQWL� FRQ� OD� /L�
EHUWDV� FKH� VL� q� LPSRVWD� LQ� WUDVIHUWD�
QHOO¶XOWLPR� WXUQR� LQ� FDVD� GHO� &ROOHJH�
%RUJRPDQHUR��PHQWUH�OD�3LHOOH�/LYRUQR��
LO�%DVNHW�*ROIR�HG�L�QRVWUL�UDJD]]L�VRQR�
DQFRUD�D���SXQWL�GRSR�OH�SULPH�GXH�JD�
UH�JLRFDWH��7UD�OH�IRUPD]LRQL�D�SXQWHJ�
JLR� SLHQR�� ROWUH� D� 6DQ� 0LQLDWR�� DQFKH�
DOWUH� IDYRULWH�GHOOD� YLJOLD� FRPH�3DIIRQL�
2PHJQD�� %DVNHW� 3DYLD�� /HJQDQR� %D�
VNHW� H� 9LJHYDQR�� DQFKH� OD� VRUSUHVD�
/DQJKH� 5RHUR� $OED� GHOO¶H[� URVVREO��
'DQQD�� /D� QRVWUD� RGLHUQD� DYYHUVDULD��
6DQJLRUJHVH�%DVNHW��q� LQVLHPH�DOOD�/L�
EHUWDV�� DOO¶8VH� (PSROL� HG� D� 2OHJJLR� D�
TXRWD���SXQWL��PHQWUH�LQVLHPH�DOOH�IRU�
PD]LRQL�GHOOD�QRVWUD�SURYLQFLD�VRQR�DQ�
FRUD� D� ]HUR� SXQWL� OD� 5REXU� 9DUHVH�� LO�
&ROOHJH�%RUJRPDQHUR�H�LO�3LQR�)LUHQ]H��
/H�FURQDFKH��'RSR�DYHU�YLQWR�GL�PLVX�
UD� QHOOD� SULPD� JLRUQDWD�� OD� 3DIIRQL�
2PHJQD VL�FRQIHUPD�DQFKH� LQ� WUDVIHU�
WD��YLQFHQGR�LQ�YRODWD�DQFKH�D�)LUHQ]H�
VXO� SDUTXHW� GHO� 3LQR�� FRQ� LO� SXQWHJJLR�
GL���-���H�PHWWHQGR�LQ�JUDQGH�HYLGHQ�
]D�DQFRUD�O¶HVSHUWR�)UDQNR�%XVKDWL�FKH�
FKLXGH�OD�VXD�JDUD�FRQ����SXQWL�DOO¶DWWL�
YR�HG�XQ�RWWLPR������DO�WLUR��1HOOH�ILOH�
GHOOD�IRUPD]LRQH�WRVFDQD�EHOOD�SURYD�GL�
3DVVRQL�FKH�PHWWH�D�VHJQR����SXQWL�H�
LQ� JHQHUDOH� GL� WXWWR� LO� JUXSSR� FKH� VL�
UDPPDULFD�SHU�LO�ILQDOH�FKH�KD�SUHPLD�
WR�L�SLHPRQWHVL��/¶DOWUR�DQWLFLSR�GHO�VD�
EDWR� VHUD� KD� YLVWR� XQ� DOWUR� VXFFHVVR�
HVWHUQR� FRQ� LO� %DVNHW� 9LJHYDQR� FKH� q�
SDVVDWR�VXO�SDUTXHW�GHOOD�5REXU�9DUHVH�
FRQ�LO�ULVXOWDWR�GL���—����3HU�OD�IRUPD�
]LRQH� RVSLWH�� VHPSUH� LQ� FRQWUROOR� SHU�
WXWWL� L� ��� PLQXWL�� VRQR� VWDWL� TXDWWUR� L�
JLRFDWRUL� DQGDWL� LQ� GRSSLD� FLIUD� D� ILQH�
PDWFK�FRQ�)HUUL�D�TXRWD�����SUHFHGHQ�
GR�*DWWL�FRQ�����*LRUJL�FRQ����H�3HURQL�
FRQ� ���� $QFKH� OD� IRUPD]LRQH� YDUHVLQD�
KD�SRUWDWR���XRPLQL�LQ�GRSSLD�FLIUD�FRQ�
���GL�/LEUL]]L�H����VLD�GHOO¶HVSHUWR�$OOH�
JUHWWL�H�GL�0DUXFD��3DVVDQGR�DOOH�JDUH�
GLVSXWDWH� GRPHQLFD�� VL� ULVFDWWD� VXELWR�
FRQ� XQ� VXFFHVVR� LQ� FDPSR� HVWHUQR� OD�
/LEHUWDV�/LYRUQR��DQGDQGR�D�FRQTXLVWD�
UH�L���SXQWL�FRQ�JUDQGH�GHWHUPLQD]LRQH�
VXO� SDUTXHW� GHO� &ROOHJH� %RUJRPDQHUR��
��-��� LO� ULVXOWDWR�ILQDOH�SHU� OD�VTXDGUD�

JXLGDWD�GD�$OHVVDQGUR�)DQWR]]L�FKH�KD�
GL� IDWWR� FKLXVR� OD� JDUD� QHO� VHFRQGR�
TXDUWR�� WHUPLQDWR� FRQ� XQ� SDU]LDOH� GL�
�—��� GRSR� FKH� OD� SULPD� IUD]LRQH� HUD�
VWDWD� YLQWD� GDL� JLRYDQL� SLHPRQWHVL�� $O�
WHUPLQH�OLYRUQHVL�FRQ���XRPLQL� LQ�GRS�
SLD� FLIUD�� FRQ�0RUJLOOR� D� TXRWD� ���PL�
JOLRUH� GHL� VXRL�� PHQWUH� %RUJRPDQHUR�
KD� YLVWR� $OHVVDQGUR� )HUUDUL� FKLXGHUH�
FRQ����SXQWL�DOO¶DWWLYR�H�%RJOLR�FRQ�����
5HVWD� D� SXQWHJJLR� SLHQR� DQ�
FKH O¶(WUXVFD�6DQ�0LQLDWR�FKH�KD�UDJLR�
QH�GHOOD�3LHOOH�/LYRUQR�DO�WHUPLQH�GL�XQ�
PDWFK�PROWR�FRPEDWWXWR�H�QHO�TXDOH� L�
ODEURQLFL�DYHYDQR�DYXWR�DQFKH� OD�SRV�
VLELOLWj� GL� DFFLXIIDUH� LO� VXFFHVVR� DOOR�
VFDGHUH�FRQ�XQD�FRQFOXVLRQH�GL�3HGHU�
]LQL��,O�WDEHOORQH�GHO�3DOD�)RQWHYLYR�DOOD�
ILQH�GHFUHWD� O¶��-���SHU� OD� IRUPD]LRQH�
GL� 0DUFKLQL�� WUDVFLQDWD� GDOOD� JUDQGH�
SURYD�EDOLVWLFD�GL�/RUHQ]HWWL�FKH�FKLXGH�
D� TXRWD� ���� FRQ� ������ GD� GXH� SXQWL��
SUHFHGHQGR�0DVWUDQJHOR�D�TXRWD�����H�
&DYHUVD]LR�� SURWDJRQLVWD� DVVROXWR� QHO�
ILQDOH� FRQ����SXQWL�H��� ULPEDO]L��3HU� L�
OLYRUQHVL��FKH�UHVWDQR�DQFRUD�D���SXQWL�
GRSR� OH�SULPH���JLRUQDWH�GL�JDUD��GXH�
VFRQILWWH�LQ�YRODWD�H�SURYD�GL�VSHVVRUH�
GD� SDUWH� GL� 3HGHU]LQL� FKH� DJJLXQJH� ��
ULPEDO]L�DL����SXQWL�VHJQDWL�H�GL�/HQWL��
LQ� GRSSLD� GRSSLD� FRQ� ��� SXQWL� H� ���
ULPEDO]L�� D� FXL� DJJLXQJH� DQFKH� �� DV�
VLVW�� 4XDWWUR� SXQWL� DOO¶DWWLYR� H� GXH� VX�
GXH� DQFKH� SHU� OD� IRUPD]LRQH� GL� -DFR�
PX]]L�� LO /DQJKH�5RHUR FKH�VXSHUD�VXO�

SDUTXHW�GL�FDVD�OD 6DQJLRUJHVH�SHU���-
���� DO� WHUPLQH� GL� XQD� VILGD� FKH� GRSR�
O¶HTXLOLEULR� UHJLVWUDWR� QHOOD� SULPD� IUD�
]LRQH�YHGH�O¶DOOXQJR�SHUHQWRULR�GHL�SLH�
PRQWHVL�FKH�VL�SRUWDQR�DG�XQ�PDVVLPR�

YDQWDJJLR� GL� ��� SXQWL� DO� DOOD� ILQH� GHO�
WHU]R� TXDUWR�� /D� IRUPD]LRQH� ORPEDUGD�
WHQWD� XQD� ULPRQWD� QHOO¶XOWLPD� IUD]LRQH�
PD� QRQ� ULHVFH� D� FRPSOHWDUOD�� /DQJKH�
5RHUR�KD� WURYD����SXQWL�GD�$QWRQHWWL��
D�FXL�VL�DJJLXQJRQR�L����PHVVL�D�VHJQR�
GD� &DVWHOOLQR�� 0HQWUH� OD� IRUPD]LRQH�
RVSLWH� KD� ��� SXQWL� GD� $OHVVDQGULQL� DL�
TXDOL� VL� DJJLXQJRQR� L� ��� GL� 7XUL�
QL� 3DYLD VL� LPSRQH� FRQ� XQD� SURYD� GL�
JUDQGH�FDUDWWHUH�DO�3DOD7HQGD�ODVFLDQ�
GR�LO�*ROIR�3LRPELQR�DQFRUD�D�TXRWD����
,O� ULVXOWDWR� ILQDOH� GL� ��-��� SHU� OD� IRU�
PD]LRQH� GL� FRDFK� 'L� %HOOD� IRWRJUDID�
HVDWWDPHQWH�OD�SDUWLWD�FRQ�L�SDYHVL�FRQ�
FKLXGRQR� FRQ���JLRFDWRUL� LQ� GRSSLD� FL�
IUD�� &DO]DYDUD�� GHFLVLYR� QHO� VHFRQGR�
TXDUWR�SHU�LO�EUHDN�FKH�VL�ULYHOHUj�IDWD�
OH�SHU�L�JLDOOREOX�GL�FDVD��FKLXGH�FRQ����
SXQWL��D�FXL�VL�DJJLXQJRQR�L����GL�7RU�
JDQR�������GL�'RQDGRQL��L����GL�6JREED�
H�JOL����GL�'¶$OHVVDQGUR��3HU�3LRPELQR�
QRQ�VRQR�VXIILFLHQWL�L����SXQWL�PHVVL�D�
VHJQR�GD�0D]]DQWLQL�FKH�VL�DJJLXQJRQR�
DL� ��� GHO� YHWHUDQR� (OLDQWRQLR�� &RQIHU�
PD�GHOO¶RWWLPR�VWDWR�GL�IRUPD�SHU�L�/H�
JQDQR�.QLJKWV��FKH�VL�ULSHWRQR�GRSR� LO�
VXFFHVVR� GL� /LYRUQR� EDWWHQGR� LQ� FDVD�
XQ¶DOWUD�IRUPD]LRQH�WRVFDQD��O¶86(�(P�
SROL��/D�IRUPD]LRQH�GL�FRDFK�(OLDQWRQLR�
GRPLQD�FRQ�XQ�ILQDOH�GL���—���FRQ� OH�
ILUPH�GL�%LDQFKL�FKH�PHWWH�D�VHJQR����
SXQWL� H� GL� 7HUHQ]L� FKH� GRSR� LO� TXDVL�
³TXDUDQWHOOR´�GHO�SULPR�WXUQR�QH�PHWWH�
���� /D� IRUPD]LRQH� RVSLWH� YHGH� XQD�
EXRQD�SURYD�GD�SDUWH�GL�'H�/HRQH�FKH�
VHJQD����SXQWL��D�FXL�DJJLXQJH����ULP�
EDO]L��H����H���ULPEDO]L�GD�SDUWH�GL�$Q�
WRQLQL� FKH� VILRUD� DQFKH� OXL� OD� GRSSLD�
GRSSLD�ILQDOH��,Q�TXHVWR�WXUQR��VSLFFD�
QR�GXH�JDUH�FKH�PHWWRQR�GL�IURQWH�GXH�
IRUPD]LRQL� LPEDWWXWH�FRQ�3DYLD�FKH�UL�
FHYH�/HJQDQR��PHQWUH�OD�3DIIRQL�2PH�
JQD�VILGD�VXO�SDUTXHW�GL�FDVD� O¶(WUXVFD�
6DQ�0LQLDWR�� /H� DOWUH� GXH� SULPH� GHOOD�
FODVVH�� $OED� H� 9LJHYDQR�� VRQR� LPSH�
JQDWH� ULVSHWWLYDPHQWH� LQ� WUDVIHUWD� D�
/LYRUQR� FRQWUR� OD� /LEHUWDV� H� LQ� FDVD�
FRQWUR� LO� &ROOHJH� %RUJRPDQHUR�� ,PSH�
JQDWD�LQ�FDVD�DQFKH�O¶DOWUD�OLYRUQHVH��OD�
3LHOOH��FKH�RVSLWD�O¶2OHJJLR�%DVNHW��DOOD�
ULFHUFD�GHL�SULPL���SXQWL��PHQWUH�LO�*RO�
IR�3LRPELQR�GL�FRDFK�)ULVR�ID�YLVLWD�DOOD�
5REXU�9DUHVH�LQ�XQD�VILGD�WUD�GXH�IRU�
PD]LRQL�D�TXRWD����H�VL�JLRFD�DQFKH� LO�
GHUE\� WRVFDQR� WUD� 86(� (PSROL� H� 3LQR�
)LUHQ]H�� VHPSUH� PROWR� VHQWLWR� GD� HQ�
WUDPEH�OH�SDUWL� 
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2JJL�JLRFKLDPR�FRQ�«� 
6$1*,25*(6(�%$6.(7 

 

$UULYD�RJJL�VXO�SDUTXHW�GHO�3DOD3RJJHWWL�XQD�IRU�
PD]LRQH�FKH��FRPH�L�URVVREO���SHUVHJXH�LO�PDQ�
WHQLPHQWR� GHOOD� FDWHJRULD� FRQ� XQ� URVWHU� PROWR�
JLRYDQH��YDORUL]]DQGR�L�JLRFDWRUL�FKH�SRL�YDQQR�D�
FRPSHWHUH� LQ�FDWHJRULH�VXSHULRUL��/D�6DQJLRUJH�
VH�GL� FRDFK�5RQFDUL� WRUQD�DO�3DOD3RJJHWWL�GRSR�
XQD�DVVHQ]D�GL�XQ�DQQR�GRYXWD�DOOD�VXGGLYLVLRQH�
GHL�JLURQL�H�VL�SUHVHQWD�FRQ� L���SXQWL�FRQTXLVWDWL�
GRSR�XQ�VXSSOHPHQWDUH�FRQWUR�LO�%DVNHW�2OHJJLR��
UHFHQWH�DYYHUVDULR�GHL�QRVWUL��&LQTXH�L�YROWL�QXRYL�
GL�TXHVWD�VWDJLRQH�SHU�L�ORPEDUGL��LO�QRVWUR�H[�/R�
UHQ]R�7XULQL��O¶DOWUR�WRVFDQR�$QJHOXFFL��DOD�IRUPD�
WRVL� QHOOH� JLRYDQLOL� GHOO¶86(� (PSROL� H� OR� VFRUVR�
DQQR�LQ�VHULH�$��D�6DQ�6HYHUR��0HOFKLRUUL��DOWUD�
DOD�FKH�OD�VFRUVD�VWDJLRQH�VL�q�GLYLVR�WUD�7HUDPR�
H�)RUPLD��H�GXH�XQGHU���HQQL��OD�JXDUGLD�9ROWROL�
QL� FKH� GRSR� HVVHUH� FUHVFLXWR� QHOOH� JLRYDQLOL�
GHOO¶$TXLOD� 7UHQWR� OR� VFRUVR� DQQR� KD� JLRFDWR�
DOO¶$VVLJHFR� 3LDFHQ]D� LQ� VHULH� $�� H� O¶DOD� $OHV�
VDQGULQL��SHVDUHVH�GL�QDVFLWD�H�QHOOD�VFRUVD�VWD�
JLRQH� JLj� DIIURQWDWR� GDL� URVVREO�� FRQ� OD�PDJOLD�
GHL�7LJHUV�&HVHQD��1HOOH�SULPH�GXH�JDUH�JLRFDWH�
VL� VRQR�PHVVL� LQ�HYLGHQ]D�FRQ�GRSSLD�FLIUD�PH�
GLD�VLD�$QJHOXFFL�FKH�7XULQL�H�9ROWROLQL��HG�DQFKH�
LO� SOD\� %DUJQHVL�� JLj� YLVWR� DQFKH� D� )LUHQ]H� GXH�
VWDJLRQL�ID��FRQ�����SXQWL�SHU�JDUD� 
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I turni precedenti 

/(�$/75(�3$57,7(�'(//$�*,251$7$ 

3,(//(�/,92512 2/(**,2�%$6.(7 

3$9,$�%$6.(7 /(*1$12 

3$))21,�20(*1$ (7586&$�6$1�0,1,$72 

/,%(57$6������/,92512 /$1*+(�52(52�$/%$ 

86(�(032/, 3,12�),5(1=( 

9,*(9$12�%$6.(7 %25*20$1(52 

52%85�9$5(6( %$6.(7�*2/)2�3,20%,12 

6LQWHFQLFD�%DVNHW�&HFLQD��������������� 
(WUXVFD�6DQ�0LQLDWR����������������������� 
,O� WDEHOOLQR�—�%DVNHW� &HFLQD�� %DQFKL� ����0LORMHYLF� ����
$UWLROL����*XHUULHUL����3LVWLOOR����)RZOHU����&]RVND����6HJD�
OD����=DQLQL��7LFj��3HOOHJULQL��%UXFL��$OOHQDWRUH��(OPL 
(WUXVFD�6DQ�0LQLDWR��0DVWUDQJHOR�����7R]]L�����%HQLWHV�
����&DYHUVD]LR����/RUHQ]HWWL����&DSR]LR����%HOODFKLRPD����
&DQGRWWR����4XDUWXFFLR��(UPHODQL��6FRPSDULQ��7DPEXULQL��
$OOHQDWRUH��0DUFKLQL 
$UELWUL��3LFFKL�GL�)HUHQWLQR�H�6LOYHVWUL�GL�5RPD 
 
2OHJJLR�%DVNHW������������������������������ 
6LQWHFQLFD�%DVNHW�&HFLQD�������������� 
,O� WDEHOOLQR��%DVNHW� &HFLQD��%DQFKL�����0LORMHYLF����$U�
WLROL�����*XHUULHUL����3LVWLOOR�����)RZOHU����&]RVND��6HJDOD�
���=DQLQL����5DJDJQLQ����3HOOHJULQL� 
$OOHQDWRUH��5XVVR�–�$VV��(OPL 
2OHJJLR� %DVNHW��5LYD�����'H�URV�����*LDPSLHUL�����'HO�
'HEELR����1HJUL����0DUHVFD����6HFN����5RPDQR����$FFRQL�
WR��%DOODULQ��3RQWL��%HUWRODQL��$OOHQDWRUH��3DVWRUHOOR 
$UELWUL��*XUUHUD�GL�9LJHYDQR�H�'L�3LODWR�GL�3DGHUQR�'XJQD�
QR� 
 
/H�SULPH�GXH�SDUWLWH�GHOOD�VWDJLRQH�QRQ�SRUWDQR�SXQWL� LQ�
FDVD�URVVREO���ODVFLDQGR�XQD�VHQVD]LRQH�GL�UDPDPULFR�VR�

SUDWWXWWR�QHOOD�JDUD�LQ�WUDVIHUWD�FKH��GRSR�DYHU�YLVWR�L�SLH�
PRQWHVL�UDJJLXQJHUH�L����SXQWL�GL�YDQWDJJLR�KD�YLVWR�DQ�
FKH�XQD�EXRQD�UHD]LRQH�GHL� URVVREO��FKH�VL�VRQR�SRUWDWL�
LQ� SDUHJJLR� D� TXRWD� ��� SULPD� GL� ODVFLDUH� YLD� OLEHUD� QHO�
FRQFLWDWR�ILQDOH��FRQ�GXH�RFFDVLRQL�GL�VRUSDVVR�QHJOL�XOWLPL�
VHFRQGL�QRQ�DQGDWH�D�EXRQ� ILQH��$G�2OHJJLR�HVRUGLR�SHU�
5DJDJQLQ�� FKH� GRSR� VROL� �� JLRUQL� GL� DOOHQDPHQWR� KD� FR�
PXQTXH�GDWR�XQ�EXRQ�FRQWULEXWR�QHL�PLQXWL�LQ�FXL�q�VWDWR�
LPSLHJDWR��1HOOD�JDUD�GL�HVRUGLR�FRQWUR�6DQ�0LQDWR��L�URV�
VREO��KDQQR�FHUWDPHQWH�SDJDWR�LO�IDWWR�GL�HVVHUH�VROWDQWR�
DOOD� TXDUWD� SDUWLWD� VWDJLRQDOH� H� TXLQGL� FRQ� SUREOHPL� GL�
DPDOJDPD��1HOOR�VWHVVR�WHPSR�VL�SXz�DSSUH]]DUH�OD�JUDQ�
GH� YRORQWj� GL� ORWWDUH�PHVVD� VXO� SDUTXHW� LQ� HQWUDPEH� OH�
VLWXD]LRQL��FRQ�XQ�SL]]LFR�GL�VIRUWXQD�FKH�QRQ�KD�FRQVHQWL�
WR�OD�FRQTXLVWD�GHL�SULPL�SXQWL�LQ�FODVVLILFD� 
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1XRYR�DUULYR�QHOOR�VWDII�WHFQLFR�GHO�%DVNHW�&HFLQD�FRQ�3HSSH�&R�
WURQHR�FKH�ODYRUHUj�FRPH����DVVLVWHQWH�GL�FRDFK�5XVVR�QHO�JUXS�
SR�GHOOD�VHULH�%�HG�DYUj�LQROWUH�OD�UHVSRQVDELOLWj�GL�DOOHQDWRUH�SHU�
GXH� JUXSSL� GHO� VHWWRUH� JLRYDQLOH�� JOL� 8QGHU���� �� ��� H� JOL� XQGHU�
���� ,O� ODYRUR� LQ� SDOHVWUD� QRQ� q� FHUWR� XQD� QRYLWj� SHU� &RWURQHR�
FKH��QRQRVWDQWH� OD�JLRYDQH�HWj�YDQWD�JLj�XQD�EXRQD�HVSHULHQ]D�
VLD�D�OLYHOOR�VHQLRU�FKH�JLRYDQLOH��'RSR�DYHU�LQL]LDWR�OD�VXD�FDUULH�
UD� QHOOD� 9LROD� 5HJJLR� &DODEULD� DIILDQFDQGR� 3DVTXDOH� ,UUDFD�� KD�
ODYRUDWR�GD�FDSR�DOOHQDWRUH�D�9LOOD�6DQ�*LRYDQQL�JHVWHQGR�OD�IRU�
PD]LRQH�LPSHJQDWD�QHO�FDPSLRQDWR�GL�&�6LOYHU��,Q�VHJXLWR�q�WRU�
QDWR�DOOD�9LROD�5HJJLR�&DODEULD�FRQ�LO�UXROR�GL�UHVSRQVDELOH�WHFQL�
FR�HG�q�VWDWR�DQFKH�LO�FDSR�DOOHQDWRUH�GHO�JUXSSR������GHOOD�&D�
ODEULD��3HU�OXL�DQFKH�XQD�HVSHULHQ]D�FRPH�UHVSRQVDELOH�GHO�VHWWR�
UH�JLRYDQLOH�GL�)UDQFDYLOOD�)RQWDQD��3ULPD�GL�DUULYDUH�LQ�URVVREO���
3HSSH�&RWURQHR�VWDYD�VYROJHQGR�LO�UXROR�GL�UHVSRQVDELOH�JLRYDQL�
OH�SHU�OD�6FXROD�%DVNHW�9LROD�� 
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