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������,QWURGX]LRQH�
3URVRIW� q� XQ� VRIWZDUH� GL� SURSULHWj� GHOOD� 'DWH[HO� VUO�������������������
VYLOXSSDWR� SHU� OD� SURJUDPPD]LRQH� GHL� WUDVPHWWLWRUL� H�
GHL�FRQGL]LRQDWRUL�GL�VHJQDOH��
(VVR�q�XQ�SURJUDPPD�PROWR�VHPSOLFH�HG� LQWXLWLYR�GD�
XWLOL]]DUH��2SHUD� LQ�DPELHQWH�:LQGRZV�H�FRQVHQWH�GL�
SURJUDPPDUH�HG�HYHQWXDOPHQWH�YLVXDOL]]DUH�OD�PLVXUD�
GHL�VHJXHQWL�PRGHOOL���
�
'$7� ������ 7UDVPHWWLWRUH� LQWHOOLJHQWH�� D� GXH� ILOL�� SHU�
PRQWDJJLR�LQ�WHVWD�',1�%��
'$7� �����7UDVPHWWLWRUH� LQWHOOLJHQWH� H� LVRODWR�� D� GXH�
ILOL��SHU�PRQWDJJLR�LQ�WHVWD�',1�%��
'$7� �����7UDVPHWWLWRUH� LQWHOOLJHQWH�� D� GXH� ILOL�� SHU�
PRQWDJJLR�VX�EDUUD�',1��
'$7� �����&RQGL]LRQDWRUH� LQWHOOLJHQWH�� D� WUH� ILOL�� SHU�
PRQWDJJLR�VX�EDUUD�',1��
'$7� �����7UDVPHWWLWRUH� LQWHOOLJHQWH� H� LVRODWR�� D� GXH��������
ILOL��SHU�PRQWDJJLR�VX�EDUUD�',1��
'$7� �����&RQGL]LRQDWRUH� LQWHOOLJHQWH� H� LVRODWR�� D� WUH�
ILOL��SHU�PRQWDJJLR�VX�EDUUD�',1��
'$7� ����$&�&RQGL]LRQDWRUH� LQWHOOLJHQWH� H� LVRODWR�� D�
TXDWWUR�ILOL��SHU�PRQWDJJLR�VX�EDUUD�',1��
'$7� �����&RQGL]LRQDWRUH� LQWHOOLJHQWH� H� LVRODWR�� D�
TXDWWUR�ILOL��SHU�PRQWDJJLR�VX�EDUUD�',1��
'$7� ����,6�� 7UDVPHWWLWRUH� D� VLFXUH]]D� LQWULQVHFD�
LQWHOOLJHQWH��D�GXH�ILOL��SHU�PRQWDJJLR�LQ�WHVWD�',1�%��
'$7� ����,6�� 7UDVPHWWLWRUH� D� VLFXUH]]D� LQWULQVHFD�
LQWHOOLJHQWH�H�LVRODWR��D�GXH�ILOL��SHU�PRQWDJJLR�LQ�WHVWD�
',1�%��
'$7� ����,6�� 7UDVPHWWLWRUH� D� VLFXUH]]D� LQWULQVHFD�
LQWHOOLJHQWH��D�GXH�ILOL��SHU�PRQWDJJLR�VX�EDUUD�',1��
'$7� ����,6�� 7UDVPHWWLWRUH� D� VLFXUH]]D� LQWULQVHFD�
LQWHOOLJHQWH�H�LVRODWR��D�GXH�ILOL��SHU�PRQWDJJLR�VX�EDUUD�
',1���
�

���� 5HTXLVLWL�PLQLPL�GHO�3&�SHU�HVHJXLUH�352'$7���
�� 3&� ,%0�FRPSDWLELOH�FRQ�SURFHVVRUH�����R�

VXSHULRUH��
�� 0LFURVRIW�:LQGRZV�����������17��
�� ��0%�GL�5$0��
�� $OPHQR���0%�GL�VSD]LR�VX�+DUG�'LVN��
�� 'LVSOD\�9*$����[����R�VXSHULRUH��

�
���� ,QIRUPD]LRQL�GL�LQVWDOOD]LRQH�

��� $VVLFXUDUVL� FKH� LO� VLVWHPD� RSHUDWLYR�
FRUUHQWH�VLD�:LQGRZV�D����%LW�R�VXSHULRUH�H�
FKH� QRQ� FL� VLDQR� DSSOLFD]LRQL� DWWLYH� R� LQ�
EDFNJURXQG��

��� ,QVHULUH�LO�GLVFKHWWR�Q����QHO�GULYH�$��R�%����
��� 6HOH]LRQDUH�³(6(*8,«´�GDO�PHQ��³�$99,2�

´�H�GLJLWDUH�$�?6HWXS�R�%�?6HWXS��
�
�

�
/¶LQVWDOOD]LRQH�SURFHGHUj�FKLHGHQGR�OD�GLUHFWRU\�
LQ� FXL� DOORFDUH� LO� SURJUDPPD�� 6H� VL� VFHJOLHVVH�
³$YDQWL� ´� VHQ]D� VSHFLILFDUH� DOFXQ� WLSR� GL�
SHUFRUVR�� 3URVRIW� YHUUj� SRVL]LRQDWR� QHOOD�
GLUHFWRU\�GL�'HIDXOW���³&�?3URJUDPPL?35262)7´�
��� 6XFFHVVLYDPHQWH� VDUj� ULFKLHVWR� GL� LQVHULUH� LO�
GLVFKHWWR� Q�� �� QHO� GULYH�� ,O� PHVVDJJLR�
³,QVWDOOD]LRQH� FRPSOHWDWD� ´� LQGLFD� FKH�
O¶LQVWDOOD]LRQH�q�DQGDWD�D�EXRQ�ILQH��
�

���� $YYHUWHQ]H�GL�LQVWDOOD]LRQH�
$WWHQ]LRQH����
/¶LQVWDOOD]LRQH� GL� 35262)7� SRVL]LRQHUj� QHOOD� GLUHFWRU\�
³&�?:LQGRZV?6\VWHP´�DOFXQL�ILOHV�XWLOL]]DWL�GDOO¶DSSOLFD]LRQH���
�

�� 9%�,7�'//�
�� 069%90���'//�
�� 67'2/(���7/%�
�� 2/($87���'//�
�� 2/(352���'//�
�� $6<&),/7�'//�
�� &7/�'���'//�
�� &20&$7�'//�
�� &20'/*���2&;�
�� 06&200���2&;�
�� 5,&+7;���2&;�
�� 5,&+('���'//�
�� &20&7/���2&;�
�� &20&7����2&;�

�
6H� OD� GLUHFWRU\� ³&�?:LQGRZV?6\VWHP´� FRQWLHQH� L� ILOHV�
VRSUDFLWDWL��TXHVWL�YHUUDQQR�VRYUDVFULWWL���

�� &RQQHVVLRQH�WUD�LO�GLVSRVLWLYR�HG�LO��
3&�

&ROOHJDUH� OD� SRUWD� VHULDOH� FKH� VL� LQWHQGH� XWLOL]]DUH�
DOO¶LQWHUIDFFLD�VHULDOH��FRQQHWWRUH�'%�����GHO�352'$7B����
&ROOHJDUH� LO� 352'$7� ��� DO� GLVSRVLWLYR�PHGLDQWH� O¶DSSRVLWR�
FDYR��$OLPHQWDUH�LO�GLVSRVLWLYR�
$FFHUWDUVL�FKH�QHVVXQ�SURJUDPPD�VWLD�XWLOL]]DQGR�OD�SRUWD�GL�
FRPXQLFD]LRQH�FKH�VL�LQWHQGH�XWLOL]]DUH��
$� TXHVWR� SXQWR� VL� SXz� ODQFLDUH� 35262)7� VHOH]LRQDQGROR�
GDO�PHQ��³$YYLR´�?�³3URJUDPPL´��
8QD� YROWD� DWWLYR�� 35262)7� Gj� OD� SRVVLELOLWj� DOO¶XWHQWH� GL�
SURJUDPPDUH�LO�GLVSRVLWLYR�RSSXUH�GL�YLVXDOL]]DUH�OD�PLVXUD��

�� $OO¶$YYLR�GL�3URVRIW«�
/D� SULPD� RSHUD]LRQH� FKH� FRPSLH� 35262)7� GRSR� HVVHUH�
DYYLDWR� �� q� GL� VWDELOLUH� XQD� FRQQHVVLRQH� FRQ� LO� GLVSRVLWLYR��
VXFFHVVLYDPHQWH� QHO� FDVR� LQ� FXL� VLDQR� SUHVHQWL� ILOHV� �HV��
'I/W�����'��� ILOH� GL� GHIDXOW�� � GL� FRQILJXUD]LRQH�
SUHFHGHQWHPHQWH� VDOYDWL� YHUUj� DSHUWD� XQD� ILQHVWUD�
FRQWHQHQWH� O¶HOHQFR� GL� TXHVWL� ILOHV� FKH� SRVVRQR� HVVHUH�
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VHOH]LRQDWL� IDFHQGR� GRSSLR�FOLFN� VX� TXHOOR� FKH� VL� LQWHQGH�
DSULUH�� DOWULPHQWL� VH� VL� YROHVVH� LPSRVWDUH� XQD� QXRYD�
FRQILJXUD]LRQH�q�VXIILFLHQWH�SUHPHUH�LO�SXOVDQWH�³$QQXOOD´��$�
TXHVWR�SXQWR�VL�KD�DFFHVVR�DOOD�³)LQHVWUD�3ULQFLSDOH´��

�� )LQHVWUD�SULQFLSDOH�
���� %DUUD�0HQ���
�

x� )LOH� �� VRQR� ULSRUWDWH� OH� SULQFLSDOL� RSHUD]LRQL� GL�
DSHUWXUD� �VDOYDWDJJLR� FKH� FRLQYROJRQR� L� ILOHV� GL�
FRQILJXUD]LRQH� �� 
�'��� �� H� OD� SRVVLELOLWj� GL� XVFLUH�
GD�35262)7�FRQ�³(6&,�´��

x� 2S]LRQL���FRQWLHQH�LO�VRWWRPHQ��
�3257(�',�&2081,&$=,21(�'j�LQIRUPD]LRQL�
ULJXDUGR� OD� SRUWD� VHULDOH� XWLOL]]DWD� H� OD� VXD������������������������������
FRQILJXUD]LRQH��
�/,1*8$� �� � 'j� OD� SRVVLELOLWj� GL� LPSRVWDUH�
O¶LWDOLDQR�R�O¶LQJOHVH��

x� $]LRQL����
67$57���$ELOLWD�OH�IXQ]LRQH�GL�SURJUDPPD]LRQH�
R�GL�PLVXUD���
6723��'LVDELOLWD�OD�IXQ]LRQH�GL�PLVXUD���

x� 9LVXDOL]]D]LRQH���
�6&+(502�,17(52��$SUH�XQD�ILQHVWUD�JUDQGH�
FRPH� O¶LQWHUR� VFKHUPR�� DOO¶LQWHUQR� GHOOD� TXDOH�
VDUj� PRVWUDWD� OD� PLVXUD� � GHO� GLVSRVLWLYR�
�DELOLWDWD�VROWDQWR�VH�35262)7�q�LQ�PLVXUD���

x� "����
*8,'$� ,1� /,1($�� &RQVHQWH� GL� DFFHGHUH� DOO¶�
KHOS�GL�35262)7��DQFKH�SUHPHQGR�)����
,1)2�� 9LVXDOL]]D� LQIRUPD]LRQL� ULJXDUGDQWL�
³35262)7´��

�
���� 7RROEDU�
��

x� $SUL���3HUPHWWH�GL�DSULUH�XQ�ILOH�GL�FRQILJXUD]LRQH�
SUHFHGHQWHPHQWH�VDOYDWR�FRQ�HVWHQVLRQH��
�'�����

x� 6DOYD� �� &RQVHQWH� GL� VDOYDUH� OD� FRQILJXUD]LRQH��
LPSRVWDWD�FRQ�HVWHQVLRQH��
�'�����

x� 6WDUW���YHGHUH�³$]LRQL´�GL�����
x� 6WRS���YHGHUH�³$]LRQL´�GL�����
x� 6FKHUPR� LQWHUR� �� YHGHUH� ³9LVXDOL]]D]LRQH´� GL�

����
x� 7[5[���SHUPHWWH�GL�ULVWDELOLUH�OD�FRQQHVVLRQH�WUD�LO�

3&� HG� LO� GLVSRVLWLYR� TXDORUD� HVVD� IRVVH� VWDWD�
LQWHUURWWD� �LQWHUUX]LRQH� GHO� FROOHJDPHQWR� VHULDOH��
PDQFDQ]D�WHPSRUDQHD�GL�DOLPHQWD]LRQH����HFF����

x� 3HUFRUVR�*XLGDWR��q�XQ�SHUFRUVR�JXLGDWR�DOO¶XVR�
GL�35262)7��

x� ([LW���3HUPHWWH�GL�XVFLUH�GD�35262)7��
�
���� ,QGLFD]LRQH�GHO�0RGHOOR��

�9LHQH�OHWWR�DOO¶DYYLR�GL�35262)7�H�LGHQWLILFD�LO�WLSR�GL�
GLVSRVLWLYR�FROOHJDWR���YHGHUH�,QWURGX]LRQH�����

�
���� ,O�/HG�GL�DWWLYLWj�GL�FRPXQLFD]LRQH�

5RVVR�ILVVR���QRQ�Y¶q�FRPXQLFD]LRQH�FRQ�LO�GLVSRVLWLYR��
/DPSHJJLD��QHOOD�IDVH�PLVXUD�LQGLFD�O¶DFTXLVL]LRQH�
GHOOD�VWHVVD��
�

���� ,QGLFD]LRQH�GHOOD�0LVXUD�
9LVXDOL]]D�LQ�WHPSR�UHDOH�OD�PLVXUD�IRUQLWD�GDO�
GLVSRVLWLYR�QHOO¶XQLWj�LQJHJQHULVWLFD�DGRWWDWD���&��)�
HFF����
�

���� ,QGLFD]LRQH�GHOO¶XVFLWD�
9LVXDOL]]D�LQ�WHPSR�UHDOH�OD�FRUULVSRQGHQWH�PLVXUD�LQ�
P$�R�9�IRUQLWD��LQ�XVFLWD�GDO�GLVSRVLWLYR��
�

���� ,QGLFD]LRQH�GHO�0RGR�
0LVXUD���
3UHGLVSRQH��35262)7�DOOD�IDVH�GL�PLVXUD��&RQ�OD�
SUHVVLRQH�GHO�SXOVDQWH�³67$57´�VL�UHQGH�DWWLYD�WDOH�
SURFHGXUD��

3URJUDPPD]LRQH���
3UHGLVSRQH� 35262)7� DOOD� IDVH� GL� SURJUDP�
PD]LRQH�� ,Q� WDO� PRGR� VL� DELOLWD� OD� IXQ]LRQH� GL�
FRQILJXUD]LRQH� GHO� GLVSRVLWLYR� VHFRQGR� L� VHJXHQWL�
SDUDPHWUL�VHOH]LRQDWL��
�
x� 7LSR�G¶LQWHUIDFFLD�G¶LQJUHVVR��
x� 3UHVHQ]D�DVVHQ]D� GHOOD� FRPSHQVD]LRQH

� � GHO�JLXQWR�IUHGGR���VROR�7HUPRFRSSLH���������������������������
x� �/LQHDUL]]D]LRQH��VROR�SHU���

����������������������������7HUPRFRSSLH�H��7HUPRUHVLVWHQ]H���
x� /LPLWL�PDVVLPR�H�PLQLPR�GHO�FDPSR��

�����������������������������VFDOD��
x� 5HJROD]LRQH�GHOOR�=HUR�H�GHOOR�

�����������������������������6SDQ��
x� 8VFLWD������P$�R������P$��
x� �������6HQVRU��EXUQRXW��,QWHUUX]LRQH�GHO��
�� VHQVRUH��
x� ���������/¶�RS]LRQH�FXVWRP��
x� ���������/¶�RS]LRQH�ILOWHU��

�
���� ,QIRUPD]LRQL�GL�SURJUDPPD]LRQH�

9LVXDOL]]D� L� GDWL� GL� SURJUDPPD]LRQH� GHO� GLVSRVLWLYR�
�9HGL�������

�
���� 3XOVDQWH�³6WDUW´�

5LIHULUVL�DG�³$]LRQL´�GL�����
�

����� 3XOVDQWH�³6WRS´�
5LIHULUVL�DG�³$]LRQL´�GL�����

�
����� 2S]LRQL�

�
*UDGL�&HQWLJUDGL���*UDGL�)DKUHQHLWK�

0RGLILFD�O¶XQLWj�GL�PLVXUD�FRQ�FXL�VL�RSHUD��
�
$OODUPH�VHQVRUH��$OWR���%DVVR���

+D� HIIHWWR� TXDQGR� LO� VHQVRUH� ULVXOWD� QRQ�
FRQQHVVR�� IRU]DQGR� OD� FRUUHQWH� GL� XVFLWD� DO�
YDORUH� PDVVLPR� �$OWR�� RSSXUH� DO� YDORUH�
0LQLPR��%DVVR���

�
8VFLWD�GLUHWWD�R�LQYHUVD�

/¶�XVFLWD�GHO�GLVSRVLWLYR�VHJXH�LQ�PRGR�
GLUHWWDPHQWH�SURSRU]LRQDOH�OD�YDULDELOH�
G¶LQJUHVVR������Y��R�LQ�PRGR�LQYHUVDPHQWH�
SURSRU]LRQDOH������9���
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�
����� �,QJUHVVR�

,Q�TXHVW¶DUHD�VRQR�HOHQFDWL�WXWWL�L�WLSL�GL�LQJUHVVR�FKH�LO�
GLVSRVLWLYR�SXz�JHVWLUH���
�

�
��7HUPRFRSSLD�

�
7HPSHUDWXUD�

0LQLPD�
�

�
7HPSHUDWXUD�
0DVVLPD�

�

�
6SDQ�

0LQLPR�
�

.� ������&� �������&� ��P9�
-� ������&� �������&� ��P9�
6� �����&� �������&� ��P9�
5� �����&� �������&� ��P9�
%� �����&� �������&� ��P9�
(� ������&� �������&� ��P9�
7� ������&� ������&� ��P9�
1� ������&� �������&� ��P9�

�
�

�
7HUPRUHVLVWHQ]D�

�

�
7HPSHUDWXUD�

0LQLPD�
�

�
7HPSHUDWXUD�
0DVVLPD�

�
6SDQ�

0LQLPR�

3W���� ������&� ������&� ����&�
3W����� ������&� ������&� ����&�
1L���� �����&� ������&� ����&�
1L����� �����&� ������&� ����&�

�
�

�
3RWHQ]LRPHWUR�

�

�
3HUFHQWXDOH�
0LQLPD�

�

�
3HUFHQWXDOH�
0DVVLPD�

�
6SDQ�

0LQLPR�

'D���:�D����:� ���� ������ ����
'D����:�D����:� ���� ������ ����

�
��
'D����.:�D���.:��

�
���

�
�����

�
����

�

��
'D����.:�D��.:��

�
���

�
�����

�
����

�
�

�
7HQVLRQH�

�

�
7HQVLRQH�
0LQLPD�

�

�
7HQVLRQH�
0DVVLPD�

�
6SDQ�

0LQLPR�

%DVVR�&DPSR� �����P9� �����P9� ��P9�
0HGLR�&DPSR�
�� �����P9� �����P9� ��P9�
$OWR�&DPSR��
�� ����9� ����9� ����P9�

�
�

�
&RUUHQWH���
���

�

�
&RUUHQWH�
0LQLPD�

�

�
&RUUHQWH�
0DVVLPD�

�
6SDQ�

0LQLPR�

������� ����P$� ����P$� ��P$�
�
�
�

�
5HVLVWHQ]D���
���

�

�
5HVLVWHQ]D�
0LQLPD�

�

�
5HVLVWHQ]D�
0DVVLPD�

�
6SDQ�

0LQLPR�

%DVVD�5HVLVWHQ]D� ���2KP� ����2KP� ���2KP�
$OWD�5HVLVWHQ]D� ����2KP� ��.RKP� ����2KP�

�
1RWH�� � �� 
� �� � � 6ROR� '$7������ '$7������ '$7������ '$7�
����$&��'$7������'$7������'$7�����,6�'$7����,6��
������������� 

� �� � 6ROR� '$7������ '$7����,6�� '$7������ '$7�
����,6��
� �
����� &RPSHQVD]LRQH�GHO�*LXQWR�)UHGGR�

/D� FRPSHQVD]LRQH� GHO� JLXQWR� IUHGGR� SHU� OH�
WHUPRFRSSLH� SXz� HVVHUH� LQWHUQD� RG� HVWHUQD� DO�
GLVSRVLWLYR�� /D� VHOH]LRQH� GL� TXHVWD� RS]LRQH� UHQGH�
DWWLYD�OD�FRPSHQVD]LRQH�LQWHUQD���

�
����� &XVWRP�

/¶DWWLYD]LRQH� GL� ³&XVWRP´� FRPSRUWD� O¶DSHUWXUD� GL� XQD�
ILQHVWUD� LQ�FXL�q�SRVVLELOH�HIIHWWXDUH� OD� OLQHDUL]]D]LRQH�
FRQ�XQ�PDVVLPR�GL����FRSSLH�GL�SXQWL�SL����FRSSLH�GL�
SXQWL� SHU� OD� FRPSHQVD]LRQH� GHO� JLXQWR� IUHGGR� � �VH�
SUHYLVWR���9HGL�HVHPSLR�����

�
����� �/LQHDUL]]D]LRQH�

,O�GLVSRVLWLYR�q�LQ�JUDGR�GL��OLQHDUL]]DUH�YLD�VRIWZDUH�OH�
7HUPRFRSSLH� H� OH� 7HUPRUHVLVWHQ]H� � VHOH]LRQDQGR�
O¶RS]LRQH�³/,1($5,==$=,21(´���
�

����� )LOWHU�
$WWLYDQGR�TXHVWD�RS]LRQH�VL�HVHJXH�XQ�ILOWUDJJLR�
VRIWZDUH�SHU�SLFFROH�YDULD]LRQL�GHO�VHJQDOH�GL�
LQJUHVVR��

��
����� 5HJRODWRUL�

(¶�SRVVLELOH�FRUUHJJHUH�HYHQWXDOL�HUURUL�GL�VLVWHPD�
WUDPLWH�L�VHJXHQWL��FRPDQGL��

=HUR���
9DULD]LRQH�GHOOR�=HUR�����������PDVVLPR��
ULVSHWWR�DOOR�VSDQ��

6SDQ���
9DULD]LRQH�GHOOR�6SDQ���������PDVVLPR�ULVSHWWR�
DOOR�VSDQ��

�
����� &DPSR�GL�LQJUHVVR�

0D[���
,QGLFD�LO�YDORUH�GHVLGHUDWR�LQ�FRUULVSRQGHQ]D�GHO�
YDORUH�GL�XVFLWD�PDVVLPR���

0LQ���
,QGLFD�LO�YDORUH��GHVLGHUDWR�LQ�FRUULVSRQGHQ]D�
GHO�YDORUH�GL�XVFLWD�PLQLPR���
�

1RWD�����,�YDORUL�GL�0D[���0LQ��H��6SDQ�PLQLPR�LPSRVWDWL�
QRQ�GHYRQR�VXSHUDUH�L�YDORUL�LQGLFDWL�QHOOR�VSD]LR�
VRWWRVWDQWH�DOO¶LPPLVVLRQH�GHO�&DPSR�6FDOD��
�

�����8VFLWD�
0D[��,QGLFD�LO�PDVVLPR�YDORUH�GHO�VHJQDOH�GL�XVFLWD��
0LQ���,QGLFD�LO�PLQLPR�YDORUH�GHO�VHJQDOH�GL�XVFLWD��
�
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�����7LSL�GL�8VFLWD�
(VVR�LQGLFD�OH�RS]LRQL�SRVVLELOL��

�
&RUUHQWH��(VVD�IRUQLVFH�XQ�VHJQDOH�GL�XVFLWD�LQ�FRUUHQWH��
�3HU� '$7������ '$7������ '$7����$&�� '$7������
'$7������'$7������'$7�����H��'$7�������
7HQVLRQH��(VVD�IRUQLVFH�XQ�VHJQDOH�GL�XVFLWD�LQ�WHQVLRQH��
�6ROR�SHU�'$7������'$7�����$&��'$7������H�'$7�������
�
�����&DPSR�GL�8VFLWD�
$O� GL� VRWWR� GHOOH� GXH� ILQHVWUH� FKH� VL� WURYDQR� QHO� ³FDPSR� GL�
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