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)UHVDWXUD GL SDYLPHQWD]LRQL LQ FRQJORPHUDWR ELWXPLQRVR FRQ LPSLHJR GL
SDUWLFRODUH PDFFKLQD IUHVDWULF ��� DOH GHOOH VXSHUILFL GHO SLDQR VFDULILFDWR
FRQ PDFFKLQD PXQLWD GL VSD]]ROH URWDQWL H�R GLVSRVLWLYR DVSLUDQWL� QRQFKH

LO FDULFR GHO PDWHULDOH IUHVDWR�
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$QDOLVL FKLPLFKH QHFHVVDULH DOOD FDUDWWHUL]]D]LRQH� DL VHQVL GHOOD QRUPDWLYD
YLJHQWH LQ PDWHULD GD V ��� HVD O
DWWULEX]LRQH GHO FRGLFH &(5 H O
LQGLFD]LRQH
GHOOH PRGDOLWj GL VPDOWLPHQWR�UHFXSHUR� SHU FLDVFXQ FDPSLRQH� HVFOXVR
PDWHULDOL FRQWHQHQWH DPLDQWR�
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7UDVSRUWR D GLVFDULFD� R D LPSLDQWR GL WUDWWDPHQWR FRQ DXWRFDUUR GL SRUWDWD
QRQ LQIHULRUH D ��� W GH ��� RPSUHVR LO FDULFR� OR VFDULFR� HG LO ULWRUQR D
YXRWR HVFOXVR RQHUL SHU FRQIHULPHQWR D GLVFDULFD DXWRUL]]DWD� FRQ DXWRFDUUR
SHU RJQL .P�� 'LVWDQ]D ��.P
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&RQIHULPHQWR D VLWR H�R D GLVFDULFD DXWRUL]]DWD H�R DG LPSLDQWR GL UHFXSHUR
GL PDWHULDOH SURYHQLHQWH ��� 
 FRQVHJQDWR DOOD '�/� SHU OD FRQWDELOL]]D]LRQH�
FHU �� �� �� � PLVFHOD ELWXPLQRVH GLYHUVH GD TXHOOH GL FXL DOOD YRFH �� ��
�� � 3HVR VSHFLILFR �TO�PF
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0HVVD LQ TXRWD GL FKLXVLQL HVLVWHQWL GL TXDOVLDVL WLSR IRUPD H GLPHQVLRQH�
FRPSUHVL OH ODYRUD]LRQL G ��� LJLOODWXUD� OD UDFFROWD GHO PDWHULDOH GL ULVXOWD HG
LO FRQIHULPHQWR D GLVFDULFD� ,O WXWWR HVHJXLWR D UHJROD G
DUWH H VHFRQGR OH
LQGLFD]LRQH GHOOD '�/�
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)RUQLWXUD H SRVD LQ RSHUD GL GLVSRVLWLYR GL FKLXVXUD LQ JKLVD VIHURLGDOH (1�
*-6������ D QRUPD 81, (1 ��� WH� GL FRQIRUPLWj GL SURGRWWR FKH DWWHVWL OD
FRQIRUPLWj DOOH QRUPH GL ULIHULPHQWR� 7HODLR TXDGUDWR FRQ OXFH QHWWD
���[��� H SHVR WRWDOH FLUFD ����� NJ
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)RUQLWXUD H SRVD LQ RSHUD GL HPXOVLRQH ELWXPLQRVD FDWLRQLFD �DFLGD�
HODVWRPHUL]]DWD� SHU FRQJORPHUDW ��� P� SXQWR GL UDPPROOLPHQWR GHO
OHJDQWH UHVLGXR ���F·���F�� SRVWD LQ RSHUD FRQ O
XWLOL]]R GL LGRQHH FLVWHUQH
VSUX]]DWLFL QHOOD TXDQWLWj GL �����NJ��PT�
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)RUQLWXUD H SRVD LQ RSHUD GL FRQJORPHUDWR ELWXPLQRVR D FDOGR WLSR 8VXUD
WUDGL]LRQDOH FRQ R VHQ]D ULF ��� D FRQ DSSRVLWH PDFFKLQH YLEURILQLWULFL H
FRPSDWWDWR FRQ UXOOL PHWDOOLFL GL ��� W� (VFOXVD OD PDQR G
DWWDFFR H
PLVXUDWR LQ RSHUD GRSR LO FRVWLSDPHQWR�

������� ��������� ���� ����������¼

�
13���
�0�

(OLPLQD]LRQH GL IRQGHOOR VX PDUFLDSLHGH SHU HVVHQ]D DUERUHD PDQFDQWH
PHGLDQWH ULPR]LRQH GHOO
HVLVWHQ ��� WRIRQGR LQ FDOFHVWUX]]R H OD
SDYLPHQWD]LRQH GHOOD VWHVVD WLSRORJLD GL TXHOOD FLUFRVWDQWH� LO WXWWR
FRPSOHWR SHU GDUH LO ODYRUR ILQLWR D UHJROD G
DUWH
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$GHJXDPHQWR GL DUHD YHJHWDOH VX PDUFLDSLHGH PHGLDQWH ULPR]LRQH
GHOO
HVLVWHQWH SDYLPHQWD]LRQH LQ HFFH ��� JUD]LRQH GHOO
HVLVWHQWH� OD
VLVWHPD]LRQH H VSLDQDPHQWR FRQ SLHWULVFR FDOFDUHR GD ����� PP LO WXWWR
FRPSOHWR SHU GDUH LO ODYRUR ILQLWR D UHJROD G
DUWH
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$GHJXDPHQWR GL DUHD YHJHWDOH VX PDUFLDSLHGH H SLDQWXPD]LRQH GL HVVHQ]D
DUERUHD GHOOD VWHVVD VSHFLH L ��� GL Q�� SDOL WXWRUH GL FDVWDJQR LPSUHJQDWR
FRQ VDOL GL UDPH H OD OHJDWXUD FRQ FRUGH LGRQHH LO WXWWR FRPSOHWR SHU GDUH LO
ODYRUR ILQLWR D UHJROD G
DUWH
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5LSULVWLQR GL SDYLPHQWD]LRQH LQ SLHWULQL GL FHPHQWR SUHVVDWR� EXJQDWL R
VFDQDODWL R D VXSHUILFH UXJR ��� OEHUL� FKLXVLQL� SHQGHQ]H� HFF�� H RJQL DOWUR
RQHUH H PDJLVWHUR SHU GDUH LO ODYRUR ILQLWR D SHUIHWWD UHJROD G
DUWH� SLHWULQL
GL FHPHQWR� FRORUH JULJLR
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5LSULVWLQR GL SDYLPHQWD]LRQH FRQ L PHGHVLPL PDVVHOOL DXWREORFFDQWL LQ
FRQJORPHUDWR FHPHQWL]LR LYL SU ��� DQWH� GHOOD VLJLOODWXUD D ILQLUH GHL JLXQWL
FRQ VDEELD ILQH DVFLXWWD H RJQL DOWUR RQHUH H PDJLVWHUR SHU GDUH LO ODYRUR
ILQLWR D SHUIHWWD UHJROD G
DUWH
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5LPR]LRQH H VLVWHPD]LRQH LQ TXRWD GL FRUGROL HVLVWHQWL LQ LQ FOV� FRPSUHVR�
WDJOLR GHOOD SDYLPHQWD]L ��� RVR R QHOOD SDYLPHQWD]LRQH ODSLGHD HVLVWHQWH
GHOOH ]RQH LQWHUHVVDWH GDL ODYRUL H FRPSUHVR TXDQWR DOWUR RFFRUUH SHU GDUH
O
RSHUD ILQLWD D UHJROD G
DUWH
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6RVWLWX]LRQH GL FRUGROL HVLVWHQWL LQ SLHWUD� FRPSUHVR� WDJOLR GHOOD
SDYLPHQWD]LRQH HVLVWHQWH� VFDYR� ��� VR R QHOOD SDYLPHQWD]LRQH ODSLGHD
HVLVWHQWH GHOOH ]RQH LQWHUHVVDWH GDL ODYRUL H FRPSUHVR TXDQWR DOWUR RFFRUUH
SHU GDUH O
RSHUD ILQLWD D UHJROD G
DUWH
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)RUQLQWXUD H SRVD LQ RSHUD GL RFFKL GL JDWWR FRQ XQ FRUSR LQ SUHVVRIXVLRQH
LQ DOOXPLQLR R LQ SROLFDU ��� HQR WUH JHPPH SHU RJQL ODWR������ GL FRORUH
JLDOOR� ELDQFR R URVVR� DSSOLFDWR DO SLDQR YLDELOH SUHYLD SXOL]LD GHO PDQWR
VWUDGDOH FRQ DSSRVLWR DGHVLYR�
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)RUQLWXUD H SRVD LQ RSHUD GL SDVVDJJL SHGRQDOL ULO]DWL R UDOOHQWDWRUL GL
YHORFLWj FRVWLWXLWL GD HOHP ��� ODVWRSODVWLFR ULIUDQJHQWH GL FRORUH JLDOOR R
DOWUH FRORUD]LRQL SHU PLJOLRUDUQH OD YLVLELOLWj H OD VLFXUH]]D GHL SHGRQL�
UDOOHQWDWRUHDO PT DOWH]]D � FP
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6HJQDOHWLFD RUL]]RQWDOH� D QRUPD 81, (1 ����� GL QXRYR LPSLDQWR
FRVWLWXLWD GD VWULVFH ORQJLWXGLQDOL ��� R RJQL RQHUH SHU OD SXOL]LD� LO
WUDFFLDPHQWR H OD IRUQLWXUD GHO PDWHULDOH� 0LVXUDWH SHU RJQL PHWUR OLQHDUH
HIIHWWLYDPHQWH YHUQLFLDWR VWULVFLD GD FP ��
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6HJQDOHWLFD RUL]]RQWDOH� D QRUPD 81, (1 ����� FRVWLWXLWD GD VWULVFH GL
DUUHVWR� SDVVL SHGRQDOL� ]HEU ��� DPHQWR H OD IRUQLWXUD GHO PDWHULDOH�
0LVXUDWH SHU RJQL PHWUR TXDGUR HIIHWWLYDPHQWH YHUQLFLDWR SHU QXRYR
LPSLDQWR� YHUQLFH LQ TXDQWLWj SDUL D ��� NJ�PT
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)RUQLWXUD GL VRVWHJQL WXERODUL LQ DFFLDLR ]LQFDWR D FDOGR� D VH]LRQH
FLUFRODUH� FRQ OXQJKH]]D SURSRU ��� QIHULRUH SHU O
LQVHULPHQWR GHOOR VSLQRWWR
QHFHVVDULR DOO
DQFRUDJJLR GHO SDOR DO SOLQWR H WDSSR GL FKLXVXUD LQ SODVWLFD�
DOO
HVWUHPLWj VXSHULRUH� �� PP
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3RVD LQ RSHUD GL VRVWHJQL GL TXDOVLDVL DOWH]]D H GLPHQVLRQH HVHJXLWD FRQ
IRQGD]LRQH LQ FDOFHVWUX]]R ��� ����� FRPSUHVR GL RJQL DOWUR RQHUH H
PDJLVWHUR SHU O
HVHFX]LRQH GHO ODYRUR D UHJROD G
DUWH� 6RVWHJQR SHU VHJQDOL
QRUPDOL H�R PDJJLRUDWL ILQR D PT ����
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0RQWDJJLR R VPRQWDJJLR GL FDUWHOOL H VHJQDOL VWUDGDOL VX R GD VRVWHJQL
WXERODUL R DG 8� SHU VHJQDOH QRUPDOH R PDJJLRUDWR VX XQLFR VRVWHJQR ������� ����� ����� �������¼
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)RUQLWXUD GL VHJQDOL GL SUHVFUL]LRQH H LQGLFD]LRQH �FRPH GD ILJXUH GHO
1XRYR &RGLFH GHOOD 6WUDGD H GHO 5HJRODPHQWR GL $WWXD]LRQH�� GL IRUPD
TXDGUDWD� LQ ODPLHUD GL IHUUR ������ ULIUDQJHQ]D FODVVH ,� GHOOH GLPHQVLRQL
GL� ODWR �� FP
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5HFLQ]LRQH SURYYLVLRQDOH GL DUHH GL FDQWLHUH FRQ UHWH LQ SROLHWLOHQH DG DOWD
GHQVLWj GL SHVR QRQ LQI ��� HULRUH D ���� NJ�P VRVWHQXWD GD DSSRVLWL SDOHWWL
]LQFDWL LQILVVL QHO WHUUHQR DG XQD GLVWDQ]D QRQ VXSHULRUH D P ��� )RUQLWXUD
SHU DOWH]]D SDUL D P ����
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&DUWHOOL GL GLYLHWR� FRQIRUPL DO 'OJV ������� DWWXD]LRQH GHOOD GLUHWWLYD
����� &(( H VLPERORJLD D QRUPH 81, LQ ODPHULD GL DOOXPLQLR� FRQ
SHOOLFROD DGHVLYD ULIUDQJHQWH JUDQGDQJRODUH 6IRQGR ELDQFR ���[��� PP
YLVLELOLWj �� P
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&DUWHOOL GL SHULFROR� FRQIRUPL DO 'OJV ������� DWWXD]LRQH GHOOD GLUHWWLYD
����� &(( H VLPERORJLD D QRUPH 81, LQ ODPHULD GL DOOXPLQLR� FRQ
SHOOLFROD DGHVLYD ULIUDQJHQWH JUDQGDJRODUH� 6IRQGR JLDOOR WULDQJRODUH FRQ
ODWR GD ��� PP YLVLELOLWj �� P
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&DUWHOOL GL REEOLJR� FRQIRUPL DO 'OJV ������� DWWXD]LRQH GHOOD GLUHWWLYD
����� &(( H VLPERORJLD D QRUPH 81, LQ ODPLHUD GL DOOXPLQLR� FRQ
SHOOLFROD DGHVLYD ULIUDQJHQWH JUDQGDQJRODUH� 6IRQGR ELDQFR ���[��� PP
YLVLELOLWj �� P
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6LVWHPD GL VHJQDOD]LRQH OXPLQRVD PRELOH FRVWLWXLWR GD GXH FDUUHOOL PRELOL
ULFKLXGLELOL FRPSOHWL GL O ��� GXH EDWWHULH � XQD SHU FDUUHOOR PRELOH� GD ��9�
LQVHULWH LQ DSSRVLWH YDQL SRUWDEDWWHULH FRVWR GL XWOL]]R GHOO
LPSLDQWR SHU XQ
PHVH R IUD]LRQH GL PHVH
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6LVWHPD GL VHJQDOD]LRQH OXPLQRVD PRELOH FRVWLWXLWR GD GXH FDUUHOOL PRELOL
ULFKLXGLELOL FRPSOHWL GL O ��� IXQ]LRQDUH FRQ GXH EDWWHULH � XQD SHU FDUUHOOR
PRELOH� GD ��9� LQVHULWH LQ DSSRVLWH YDQL SRUWDEDWWHULH SRVL]LRQDPHQWR LQ
RSHUD H VXFFHVVLYD ULPR]LRQH

������� ����� ����� �������¼

��
6����������
�&�

0RQREORFFR SUHIDEEULFDWR SHU PHQVH� VSRJOLDWRL� JXDUGLROH� XIILFL H ORFDOL
LQIHUPHULD� FRVWLWXLWR GD ��� XQD ILQHVWUD H SRUWRQFLQR HVWHUQR VHPLYHWUDWR
�HVFOXVL JOL DUUHGL�� 0RQWDJJLR H QROR SHU LO �� PHVH� 'LPHQVLRQL ��� [
��� FP FRQ DOWH]]D SDUL D ��� FP
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0RQREORFFR SUHIDEEULFDWR SHU PHQVH� VSRJOLDWRL� JXDUGLROH� XIILFL H ORFDOL
LQIHUPHULD� FRVWLWXLWR GD ��� HGL�� 1ROR SHU L PHVL VXFFHVVLYL DO SULPR�
FRPSUHVR JOL RQHUL GL PDQXWHQ]LRQH H WHQXWD LQ HVHUFL]LR� 'LPHQVLRQL ���
[ ��� FP FRQ DOWH]]D SDUL D ��� FP
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%R[ EDJQR� FRVWLWXLWR GD VWUXWWXUD LQ PDWHULDOH SODVWLFR DXWRHVWLQJXHQWH�
SDYLPHQWL LQ ODVWUH LQ SYF ��� LVWHPD GL VFDULFR D IRVVD FKLPLFD H FRPDQGR
GL ODYDJJLR HG HVSXOVLRQH D OHYD� 0RQWDJJLR H QROR SHU LO ��PHVH� 'D
PLQLPR FP ��� [ ��� FRQ YDVR D VHGHUH
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%R[ EDJQR� FRVWLWXLWR GD VWUXWWXUD LQ PDWHULDOH SODVWLFR DXWRHVWLQJXHQWH�
SDYLPHQWL LQ ODVWUH LQ SYF ��� OVLRQH D OHYD� 1ROR SHU L PHVL VXFFHVVLYL DO
SULPR� FRPSUHVR JOL RQHUL GL PDQXWHQ]LRQH H WHQXWD LQ HVHUFL]LR� 'D
PLQLPR FP ��� [ ��� FRQ YDVR D VHGHUH
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'LVSRVLWLYL SHU OD SURWH]LRQH GHOOH PDQL� GRWDWL GL PDUFDWXUD &( DL VHQVL
GHO '/JV �������� *XDQWL P ��� ]LHQGDOL� 6RQR FRPSUHVL QHO SUH]]R JOL
RQHUL GL VPDOWLPHQWR 'LVSRVLWLYL SHU OD SURWH]LRQH GHOOH PDQL� GRWDWL GL
PDUFDWXUD &( DL VHQVL GHO '/JV �������
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'LVSRVLWLYL SHU OD SURWH]LRQH GHOOH PDQL� GRWDWL GL PDUFDWXUD &( DL VHQVL
GHO '/JV ������� � *XDQWL ��� DQLWDULD� 6RQR FRPSUHVL QHO SUH]]R JOL RQHUL
GL VPDOWLPHQWR 'LVSRVLWLYL SHU OD SURWH]LRQH GHOOH PDQL� GRWDWL GL
PDUFDWXUD &( DL VHQVL GHO '/JV �������
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0DVFKHULQD IDFFLDOH GL WLSR FKLUXUJLFR� GD XWLOL]]DUVL LQ IXQ]LRQH GHOOH
LQGLFD]LRQL GHOOH DXWRULWj VDQLWDULH� 6RQR FRPSUHVL QHO SUH]]R JOL RQHUL GL
VPDOWLPHQWR 0DVFKHULQD IDFFLDOH GL WLSR FKLUXUJLFR
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)RUQLWXUD GL VROX]LRQH LGURDOFROLFD SHU O
LJHQL]]D]LRQH GHOOH PDQL�
'RWD]LRQH PLQLPD GL � OLWUR GL SURGRWWR SHU FLDVFXQ GLVSHQVHU FRPSXWDWR
FRQ OH YRFL 6���������� H 6���������� )RUQLWXUD GL VROX]LRQH LGURDOFROLFD
SHU O
LJHQL]]D]LRQH GHOOH PDQL
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0DVFKHULQD )DFFLDOH ILOWUDQWH D QRUPD 81, (1 ��� FODVVH ))3� VHQ]D
YDOYROD� EDUGDWXUD QXFDOH FRVWLWX ��� GHOOH DXWRULWj VDQLWDULH� 6RQR FRPSUHVL
QHO SUH]]R JOL RQHUL GL VPDOWLPHQWR 0DVFKHULQD )DFFLDOH ILOWUDQWH D QRUPD
81, (1 ��� FODVVH ))3� VHQ]D YDOYROD
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,QIRUPD]LRQH DGGHWWL FRQ LQGLFD]LRQH SURFHGXUH VSHFLILFKH H GHWWDJOLDWH GD
DGRWWDUH LQ FDQWLHUH� FRP ��� �LQIRUPD]LRQH HIIHWWXDWD VX SL� WXUQL R LQ
PRGDOLWj D GLVWDQ]D SHU JDUDQWLUH LO ULVSHWWR GHO GLVWDQ]LDPHQWR
LQWHUSHUVRQDOH�� &RVWR ULIHULWR DO FRUVR�
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6DQLILFD]LRQH�LJLHQL]]D]LRQH GHL PH]]L SHU UDJJLXQJHUH LO FDQWLHUH
�IXUJRQL� DXWR GL VHUYL]LR HFF��� ��� ]]DWL �FDELQH GL HVFDYDWRUL� DXWRFDUUL�
FDUUHOOL HOHYDWRUL� JUX� SDOH PHFFDQLFKH HFF«� SHU FLDVXQ PH]]R H SHU RJQL
VLQJROR LQWHUYHQWR� FRPSUHVR '�3�,�
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6DQLILFD]LRQH�LJLHQL]]D]LRQH XIILFLR GL FDQWLHUH� VSRJOLDWRL� PHQVD� GHSRVLWL
H TXDOVLDVL DOWUR ORFDOH�DPELHQWH D VHUYL]LR GHO FDQWLHUH SHU FLDVFXQ ORFDOH H
SHU RJQL VLQJROR LQWHUYHQWR� FRPSUHVR '�3�,�
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6DQLILFD]LRQH TXRWLGLDQD GL :& FKLPLFR� FRPSUHVD OD IRUQLWXUD JLRUQDOLHUD
GL LJLHQL]]DQWH VSUD\ GD ODVFLDUH D GLVSRVL]LRQH GHJOL XWHQWL SHU
O
LJLHQL]]D]LRQH GRSR RJQL XVR SHU FLDVFXQ :& H SHU RJQL VLQJROR
LQWHUYHQWR JLRUQDOLHUR� FRPSUHVR '�3�,�
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6DQLILFD]LRQH�LJLHQL]]D]LRQH GHJOL DWWUH]]L GL ODYRUR XWLOL]]DWL QHO FDQWLHUH
�EDGLOH� SLFFRQH� SLHJ ��� QWR DXWRJU� � PDFFKLQH SHU PLFURSDOL� SRPSH GL
FDOFHVWUX]]R� WHOHFRPDQGL HFF«� SHU FLDVFXQ DWWUH]]DWXUD H SHU RJQL
VLQJROR LQWHUYHQWR� FRPSUHVR '�3�,�
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9HULILFD GHOOD WHPSHUDWXUD FRUSRUHD GHJOL DGGHWWL PHGLDQWH XWLOL]]R GL
LGRQHD VWUXPHQWD]LRQH VHQ]D FRQWDWWR� H UHJLVWUD]LRQH GHOO¶DYYHQXWR
FRQWUROOR� SHU FLDVFXQ DGGHWWR H SHU FLDVFXQD RSHUD]LRQH GL YHULILFD
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,QVWDOOD]LRQH GL GLVSHQVHU GL VROX]LRQL LGURDOFROLFKH R DOWUR SURGRWWR
LGRQHR� QHO ULVSHWWR GL TXDQW ��� UR GHOOD 6DOXWH H QRUPDWLYH GL ULIHULPHQWR
HPDQDWH LQ PDWHULD� HVFOXVD OD IRUQLWXUD GHL SURGRWWL LJLHQL]]DQWLGLVSHQVHU
PHFFDQLFR D SLDQWDQD FRQ SHGDOH
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