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VWLOH�DOOD�SURSULD�DELWD]LRQH�H�DO�JLDUGLQR��WDQWH�LGHH�SHU�ULQQRYDUH�VSD]L�LQWHUQL�HG�HVWHUQL�

WRUQD�LQ�DXWXQQR�XQR�GHJOL�DSSXQWDPHQWL�SL��DPDWL�GHO�VHWWRUH�DUUHGR��OD�QXRYD�HGL]LRQH�GL

0RDFDVD�FKH�GDO����RWWREUH�DO���QRYHPEUH�SRUWD�DOOD�)LHUD�GL�5RPD�OH�VROX]LRQL

GHOOH�PLJOLRUL�D]LHQGH�QD]LRQDOL��$FFDQWR�D�PRELOLHUL�SURYHQLHQWL�GDOOH�GLYHUVH�UHJLRQL

G¶,WDOLD��VSD]LR�DQFKH�DOO¶DUWLJLDQDWR�GL�DOWD�TXDOLWj�FKH�UDSSUHVHQWD�PDHVWULD�H�WUDGL]LRQH�GHO

WHUUL WRULR� �QHJOL �VWDQG�GL�5HJLRQH�/D]LR��&DPHUD�GL�&RPPHUFLR�GL�5RPD�

8QLRQFDPHUH�H�&1$�

/D�PDQLIHVWD]LRQH��RUJDQL]]DWD�GD�02$�6RFLHWj�&RRSHUDWLYD��ULQQRYD�LO�VXR�LPSHJQR�FRQ�L

SURIHVVLRQLVWL�H�WXWWL�JOL�DPDQWL�GHO�VHWWRUH�SURSRQHQGR�XQ�QXRYR�FRQFHSW�HVSRVLWLYR�FKH

FRQGXFH�LO�YLVLWDWRUH�LQ�XQ�YLDJJLR�QHO�GHVLJQ��OXQJR�XQ�SHUFRUVR�OLEHUR�WUD�JOL�VWDQG�GHL

FLUFD�����HVSRVLWRUL�SUHVHQWL��VWLPRODQGR�LQWHUHVVH��DWWHQ]LRQH�H�JXVWR�DWWUDYHUVR

FRQWDPLQD]LRQL�HVWHWLFKH�FRQWLQXH��,O�IRUPDW�GL�0RDFDVD�ID�GLDORJDUH�FRQ�LQWHOOLJHQ]D��DO
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QD]LRQDOL H�GL�DQWLFLSDUH�OH�QRYLWj�GHO�VHWWRUH��SUHVHQWDQGR�LQ�DQWHSULPD�DL�YLVLWDWRUL�L

WUHQG�GL�GHVLJQ�H�GL�PHUFDWR��8Q�LPSHJQR�FKH�FL�SUHQGLDPR�GDO�������DQQR�GHOOD
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GHOOH�PLJOLRUL�D]LHQGH�QD]LRQDOL��$FFDQWR�D�PRELOLHUL�SURYHQLHQWL�GDOOH�GLYHUVH�UHJLRQL

G¶,WDOLD��VSD]LR�DQFKH�DOO¶DUWLJLDQDWR�GL�DOWD�TXDOLWj�FKH�UDSSUHVHQWD�PDHVWULD�H�WUDGL]LRQH�GHO

WHUUL WRULR� �QHJOL �VWDQG�GL�5HJLRQH�/D]LR��&DPHUD�GL�&RPPHUFLR�GL�5RPD�

8QLRQFDPHUH�H�&1$�

/D�PDQLIHVWD]LRQH��RUJDQL]]DWD�GD�02$�6RFLHWj�&RRSHUDWLYD��ULQQRYD�LO�VXR�LPSHJQR�FRQ�L

SURIHVVLRQLVWL�H�WXWWL�JOL�DPDQWL�GHO�VHWWRUH�SURSRQHQGR�XQ�QXRYR�FRQFHSW�HVSRVLWLYR�FKH
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FLUFD�����HVSRVLWRUL�SUHVHQWL��VWLPRODQGR�LQWHUHVVH��DWWHQ]LRQH�H�JXVWR�DWWUDYHUVR
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$UUHGDPHQWR�	�$UUHGR�&XFLQD H�O¶DOWUR�D�2XWGRRU�5LVWUXWWXUD]LRQH�$UWLJLDQDWR��XQ

YLDJJLR�QHOOH�QRYLWj�H�WHQGHQ]H�GHOO¶DELWDUH��GRYH�L�YLVLWDWRUL�SRVVRQR�ODVFLDUVL�LVSLUDUH

GDOOH�PLJOLRUL�D]LHQGH�GHO�VHWWRUH�FRQ�WDQWH�SURSRVWH�SHU�]RQD�JLRUQR��]RQD�QRWWH��FXFLQD�
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D�YDORUH�DJJLXQWR��GDOOD�SURJHWWD]LRQH�DOO¶DVVLVWHQ]D�WHFQLFD�

³0RDFDVD�q�XQD�PRVWUD�GL�ULOHYDQ]D�QD]LRQDOH��XQ�DSSXQWDPHQWR�GHO�FDOHQGDULR
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