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GL�WDOL�GDWLl��GL�VHJXLWR�LO�k5HJRODPHQWRl�R�k*'35l��FRQWLHQH�XQD�VHULH�GL�QRUPH�GLUHWWH�D�JDUDQWLUH�FKH�LO�WUDWWDPHQWR�GHL�GDWL
SHUVRQDOL �VL �VYROJD �QHO �ULVSHWWR �GHL �GLULWWL �H �GHOOH �OLEHUWd �IRQGDPHQWDOL �GHOOH �SHUVRQH� �,O �SUHVHQWH �UHJRODPHQWR �VL �DSSOLFD �DO
WUDWWDPHQWR�LQWHUDPHQWH�R�SDU]LDOPHQWH�DXWRPDWL]]DWR�GL�GDWL�SHUVRQDOL�H�DO�WUDWWDPHQWR�QRQ�DXWRPDWL]]DWR�GL�GDWL�SHUVRQDOL
FRQWHQXWL�LQ�XQ�DUFKLYLR�R�GHVWLQDWL�D�oJXUDUYL��$L�VHQVL�GHJOL�DUW����H����GHO�5HJRODPHQWR��OD�LQIRUPLDPR�GL�TXDQWR�VHJXH�

���,GHQWLWc�H�GDWL�GL�FRQWDWWR�GHO�WLWRODUH�GHO�WUDWWDPHQWR
7LWRODUH�GHO�WUDWWDPHQWR�GHL�VXRL�GDWL�SHUVRQDOL�e�OD�GLWWD��$66,�&2168/7�',�0$,1$5',�'$1,(/(�	�&�6�$�6��
FRQ�VHGH�LQ�5,0,1,��51���9,$�6$17$�&+,$5$���
WHOHIRQR�������������H�PDLO��DVVLFRQVXOW���#JPDLO�FRP��SHF��DVVL�FRQVXOW#SFHUW�SRVWFHUW�LW
LVFUL]LRQH�58,�1c�$����������GHO������������VRJJHWWD�D�FRQWUROOR�GHOOj,9$66�
(j�SRVVLELOH�ULYROJHUVL�DO�7LWRODUH�GHO�WUDWWDPHQWR�VFULYHQGR�R�WHOHIRQDQGR�DL�FLWDWL�ULIHULPHQWL�
���'DWL�GL�FRQWDWWR�GHO�UHVSRQVDELOH�GHOOD�SURWH]LRQH�GHL�GDWL
,Q�FRQVLGHUD]LRQH�GHOOjDWWLYLWd�SULQFLSDOH�GHO�7LWRODUH��GHL�WUDWWDPHQWL�HVHJXLWL�H�GHOOD�GLPHQVLRQH�GHOOD�GLWWD��LQ�DFFRUGR�DOOH�/LQHH
*XLGD�8(�VXL�'32�:3������QRQ�VL�e�ULWHQXWR�QHFHVVDULR�QRPLQDUH�XQ�5HVSRQVDELOH�GHOOD�3URWH]LRQH�GHL�'DWL��'32��
(j�SRVVLELOH�FRPXQTXH�FRQWDWWDUH�LO�UHIHUHQWH�SULYDF\�GHOOD�GLWWD�DL�ULIHULPHQWL�LQGLFDWL�DO�SXQWR���
���)LQDOLWc�GHO�WUDWWDPHQWR�FXL�VRQR�GHVWLQDWL�L�GDWL�H�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR
D��$GHPSLPHQWR�D�SUHVFUL]LRQL�QRUPDWLYH�QD]LRQDOL�H�FRPXQLWDULH
, �GDWL �SHUVRQDOL �VRQR �WUDWWDWL �SHU �DGHPSLHUH �D �SUHVFUL]LRQL �QRUPDWLYH �GL �FDUDWWHUH �FLYLOLVWLFR� �FRQWDELOH� �oVFDOH �H �UHJRODPHQWDUH�
FRPSUHVR�TXHOOL�GHoQLWL�GDOOj,VWLWXWR�GL�9LJLODQ]D�,9$66�
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�SHU�OH�oQDOLWd�VXLQGLFDWH�e�OjDUW� ����SDUDJUDIR����OHWWHUD�F�� �FLW� ��kLO �WUDWWDPHQWR�e�QHFHVVDULR�SHU
DGHPSLHUH�XQ�REEOLJR�OHJDOH�DO�TXDOH�e�VRJJHWWR�LO�WLWRODUH�GHO�WUDWWDPHQWRl��
E��$WWLYLWb�GL�FRQVXOHQ]D�H�GL�LQWHUPHGLD]LRQH�DVVLFXUDWLYD�H�DOWUH�DWWLYLWb�DFFHVVRULH
, �GDWL �SHUVRQDOL �VRQR�WUDWWDWL �DXWRQRPDPHQWH�GDO�7LWRODUH��D�SUHVFLQGHUH�GDL�PDQGDWL�DVVXQWL�R�GDOOH�IRUPH�GL�FROODERUD]LRQH
UHFLSURFD�FRQ�DOWUL�LQWHUPHGLDUL�DL�VHQVL�GHOOD�/HJJH�����������SHU�GHoQLUH�OD�VXD�SRVL]LRQH�DVVLFXUDWLYD��DO�oQH�GL�YDOXWDUH�L�SURGRWWL
DVVLFXUDWLYL�SLi�FRHUHQWL�DOOH�VXH�HVLJHQ]H��QRQFKf�JHVWLUH�HYHQWXDOL�VLQLVWUL�DWWLQHQWL�DOOjHVHUFL]LR�GHOOjDWWLYLWd�GL�LQWHUPHGLD]LRQH
DVVLFXUDWLYD��ROWUH�FKH�SHU�GDU�DWWXD]LRQH�DOOH�FRPXQLFD]LRQL�D�GLVWDQ]D�
,O �7LWRODUH �SRWUHEEH �LQROWUH �WUDWWDUH �L �GDWL �DQFKH �SHU �VYROJHUH �DOWUH �DWWLYLWd �DFFHVVRULH� �TXDOL �D �WLWROR �HVHPSOLoFDWLYR� �VHUYL]L �GL
QROHJJLR �OXQJR �WHUPLQH� �VHUYL]L �OXFH �H �JDV� �VHUYL]L �SUDWLFKH �DXWR�
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�SHU�OH�VXGGHWWH�oQDOLWd�e�OjDUW�����SDUDJUDIR����OHWWHUD�E��GHO�*'35��kLO�WUDWWDPHQWR�e�QHFHVVDULR
DOO
HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL�FXL�O
LQWHUHVVDWR�e�SDUWH�R�DOO
HVHFX]LRQH�GL�PLVXUH�SUHFRQWUDWWXDOL�DGRWWDWH�VX�ULFKLHVWD�GHOOR
VWHVVRl��
$L �oQL�GHOOjLQGLFDWR�WUDWWDPHQWR��LO �7LWRODUH�SXh�YHQLUH�D�FRQRVFHQ]D�GL�GDWL �FKH�ULHQWUDQR�QHOOjDPELWR�GHOOH�FDWHJRULH�SDUWLFRODUL �GL
GDWL�SHUVRQDOL�GL�FXL�DOO
DUW����GHO�5HJRODPHQWR��SHU�HVHPSLR��L�GDWL�UHODWLYL�DOOD�VDOXWH��HWF���H�GL�GDWL�SHUVRQDOL�UHODWLYL�D�FRQGDQQH
SHQDOL�H�UHDWL�FXL�DOOjDUW�����FLW��QHL�OLPLWL�GHOOH�DXWRUL]]D]LRQL�SUHYLVWH�GDOOH�GLVSRVL]LRQL�GL�OHJJH�R�GL�UHJRODPHQWR�
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�GHL�GDWL�GD�/HL�FRQIHULWL�DSSDUWHQHQWL�DOOH�FDWHJRULH�SDUWLFRODUL�GL�GDWL�SHUVRQDOL�FXL�DOOjDUW����GHO
5HJRODPHQWR �e �LO �VXR �VSHFLoFR �FRQVHQVR �DL �VHQVL �GHOO
DUW� ��� �SDUDJUDIR ��� �OHWWHUD �D�� �FLW� ��kO
LQWHUHVVDWR �KD �SUHVWDWR �LO �SURSULR
FRQVHQVR �HVSOLFLWR �DO �WUDWWDPHQWR �GL �WDOL �GDWL �SHUVRQDOL �SHU �XQD �R �SLi �oQDOLWd �VSHFLoFKHl��
$L�oQL�GHOOjLQGLFDWR�WUDWWDPHQWR��LQROWUH��OR�VFULYHQWH�7LWRODUH��DO�oQH�GL�YDOXWDUH�OD�VXD�SRVL]LRQH�DVVLFXUDWLYD�H�GHWHUPLQDUH�OH�VXH
HVLJHQ]H� �LQ �FRQIRUPLWd �D �TXDQWR �VWDELOLWR �GD �UHJRODPHQWL �,9$66� �FRQVHUYD �FRSLH �GHOOH �VXH �SROL]]H �DVVLFXUDWLYH �H �UHODWLYD
GRFXPHQWD]LRQH�FRQWUDWWXDOH�H�SUHFRQWUDWWXDOH��VLD�TXHOOH�HPHVVH�GLUHWWDPHQWH�FKH�TXHOOH�FRQVHJQDWH�GD�OHL�VWHVVD�LQ�FRSLD�H
UHODWLYH�D�SROL]]H�GL�DOWUH�LPSUHVH�GL�DVVLFXUD]LRQH�
/D�EDVH�JLXULGLFD�GL�WDOH�WUDWWDPHQWR�GHL�GDWL�e�LO�VXR�VSHFLoFR�FRQVHQVR�DL�VHQVL�GHOO
DUW�����SDUDJUDIR����OHWWHUD�D���FLW���kO
LQWHUHVVDWR
KD�SUHVWDWR�LO�SURSULR�FRQVHQVR�HVSOLFLWR�DO�WUDWWDPHQWR�GL�WDOL�GDWL�SHUVRQDOL�SHU�XQD�R�SLi�oQDOLWd�VSHFLoFKHl��
F��)LQDOLWb�SURPR]LRQDOL�H�GL�PDUNHWLQJ
,�6XRL�GDWL��TXDORUD�/HL�SUHVWL�LO�6XR�VSHFLoFR�FRQVHQVR�DL�VHQVL�GHOOjDUW����GHO�5HJRODPHQWR��SRWUDQQR�HVVHUH�WUDWWDWL�SHU�oQDOLWd�GL
SXEEOLFLWd �H �GL �PDUNHWLQJ� �GL �ULFHUFD �VFLHQWLoFD �R �VWDWLVWLFD� �L �VXRL �GDWL �SHUVRQDOL �SRWUDQQR� �DOWUHVg� �HVVHUH �XWLOL]]DWL �SHU �oQDOLWd �GL
LQIRUPD]LRQH�H�SURPR]LRQL�FRPPHUFLDOH�GL�SURGRWWL�H�VHUYL]L�DVVLFXUDWLYL�H�SURGRWWL�H�VHUYL]L�DFFHVVRUL�LQWHUPHGLDWL�GDO�7LWRODUH�
QRQFKf�GL�LQGDJLQL�VXO�JUDGLPHQWR�FLUFD�OD�TXDOLWd�GL�TXHOOL�GD�/HL�JLd�ULFHYXWL�H�GL�ULFHUFKH�GL�PHUFDWR�VLD�DWWUDYHUVR�VWUXPHQWL
WUDGL]LRQDOL��SHU�HVHPSLR��SRVWD�FDUWDFHD�H�R�FKLDPDWH�FRQ�RSHUDWRUH��HWF����FKH�WUDPLWH�VWUXPHQWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD
TXDOL�H�PDLO��ID[��606��006��$33��6RFLDO�1HWZRUN��SHU�HVHPSLR��)DFHERRN��7ZLWWHU��/LQNHGLQ��:KDWV$SS��HWF���
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�SHU�OH�VXGGHWWH�oQDOLWd�e�LO�FRQVHQVR�GHOOjLQWHUHVVDWR�DL�VHQVL�GHOOjDUW�����SDUDJUDIR����OHWWHUD�D���FLW�
�kO
LQWHUHVVDWR�KD�HVSUHVVR�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�SURSUL�GDWL�SHUVRQDOL�SHU�XQD�R�SLi�VSHFLoFKH�oQDOLWdl��
G��&RPXQLFD]LRQH�D�VRJJHWWL�WHU]L�SHU�dQDOLWb�GL�PDUNHWLQJ
, �VXRL�GDWL��TXDORUD�/HL�SUHVWL�LO �VXR�VSHFLoFR�FRQVHQVR�DL�VHQVL�GHOOjDUW����GHO�5HJRODPHQWR��SRWUDQQR�HVVHUH�WUDWWDWL�SHU�oQDOLWd�GL
FRPXQLFD]LRQH�D�6RFLHWd�GHO�*UXSSR��VRFLHWd�FRQWUROODQWL��FRQWUROODWH�H�FROOHJDWH��DQFKH�LQGLUHWWDPHQWH��DL�VHQVL�GHOOH�YLJHQWL
GLVSRVL]LRQL �GL �OHJJH�� �D �VRJJHWWL �RSHUDQWL �QHO �VHWWRUH �GHOOH �WHOHFRPXQLFD]LRQL� �QHL �VHUYL]L �EDQFDUL� �oQDQ]LDUL� �DVVLFXUDWLYL �H �,7
�,QIRUPDWLRQ�7HFKQRORJ\���QHOOjDPELWR�GHOOD�YHQGLWD�GLUHWWD�GL�EHQL�H�VHUYL]L��FKH�OL�WUDWWHUDQQR�SHU�SURSULH�oQDOLWd�GL�SXEEOLFLWd�H�GL
PDUNHWLQJ�VLD�DWWUDYHUVR�VWUXPHQWL�WUDGL]LRQDOL��SHU�HVHPSLR��SRVWD�FDUWDFHD�H�R�FKLDPDWH�FRQ�RSHUDWRUH��HWF����VLD�SHU�LO�WUDPLWH�GL
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VWUXPHQWL�GL�FRPXQLFD]LRQH�HOHWWURQLFD�TXDOL�H�PDLO��ID[��606��006�
/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�SHU�OD�oQDOLWd�FXL�DO�SXQWR����OHWW� �F��GHOOD�SUHVHQWH�LQIRUPDWLYD�e�LO �FRQVHQVR�GHOOjLQWHUHVVDWR�DL
VHQVL�GHOOjDUW�����SDUDJUDIR����OHWWHUD�D���FLW���kO
LQWHUHVVDWR�KD�HVSUHVVR�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�SURSUL�GDWL�SHUVRQDOL�SHU�XQD�R
SLi�VSHFLoFKH�oQDOLWdl��
���0RGDOLWc�GL�WUDWWDPHQWR�GHL�GDWL
,O �WUDWWDPHQWR �GHL �VXRL �GDWL �SHUVRQDOL �SRWUd �HVVHUH �HnHWWXDWR �FRQ �OjDXVLOLR �GL �PH]]L �PDQXDOL� �LQIRUPDWLFL� �HOHWWURQLFL �R �FRPXQTXH
DXWRPDWL]]DWL�H��LQ�VSHFLH��SHU�LO�WUDPLWH�GL�GDWDEDVH��'%��H�EDQFKH�GDWL�GL�SURSULHWd�GHJOL�VFULYHQWL��R�LQ�XVR�DJOL�VFULYHQWL���FRQ
PRGDOLWd�H�SURFHGXUH�VWUHWWDPHQWH�QHFHVVDULH�DO�SHUVHJXLPHQWR�GHOOH�oQDOLWd�VRSUD�GHVFULWWH�
, �6XRL �'DWL �3HUVRQDOL �VDUDQQR �WUDWWDWL �VROR �GD �SHUVRQDOH �GHO �7LWRODUH �H �GD �VRJJHWWL �WHU]L �VSHFLoFDWDPHQWH �LQFDULFDWL� �FXUDQGR �OD
VLFXUH]]D�H�OD�ULVHUYDWH]]D��FRQ�PRGDOLWd�WDOL�GD�ULGXUUH�DO�PLQLPR�LO�ULVFKLR�GL�SHUGLWD�R�GLVWUX]LRQH��GL�DFFHVVR�QRQ�DXWRUL]]DWR��R�GL
WUDWWDPHQWR�QRQ�FRQVHQWLWR�R�QRQ�FRQIRUPH�DOOH�oQDOLWd�
&DWHJRULD�GHL�GDWL�SHUVRQDOL
)UD �L �GDWL �SHUVRQDOL �ULHQWUDQR� �D �WLWROR �HVHPSOLoFDWLYR� �L �GDWL �DQDJUDoFL� �TXHOOL �QHFHVVDUL �D �GHoQLUH �OH �HVLJHQ]H �DVVLFXUDWLYH�
UDSSUHVHQWDWH �LQ �VSHFLoFL �TXHVWLRQDUL� �TXHOOL �UDSSUHVHQWDWL �QHOOH �FRSLH �GHL �FRQWUDWWL �GL �DVVLFXUD]LRQH� �VSHFLoFDWDPHQWH �DXWRUL]]DWL
DOOD�FRQVHUYD]LRQH�H�R�DUFKLYLD]LRQH�FDUWDFHD�R�GLJLWDOH��QRQFKf�GDWL�DSSDUWHQHQWL�D�FDWHJRULH�SDUWLFRODUL�
)RQWL�GHL�GDWL�SHUVRQDOL
/D �UDFFROWD �GHL �6XRL �'DWL �3HUVRQDOL �SXh �DYYHQLUH �WUDPLWH �VXD �FRPSLOD]LRQH �GL �TXHVWLRQDUL �� �VFKHGH �FOLHQWL� �RYYHUR �WUDPLWH
DFTXLVL]LRQH �DXWRPDWLFD �GD �DOWUH �EDQFKH �GDWL� �TXDOL �TXHOOH �GHOOH �FRPSDJQLH �DVVLFXUDWLYH �R �GL �DOWUL �LQWHUPHGLDUL �FRQ �L �TXDOL
FROODERULDPR��QRQFKf�DFTXLVLWL�GD�IRQWL�DFFHVVLELOL�DO�SXEEOLFR��LQ�SDUWLFRODUH�DOEL�SURIHVVLRQDOL�R�SXEEOLFL�UHJLVWUL�
���'HVWLQDWDUL�HG�HYHQWXDOL�FDWHJRULH�GL�GHVWLQDWDUL�GHL�GDWL�SHUVRQDOL
3HU �LO �SHUVHJXLPHQWR �GHOOH �oQDOLWd �VRSUD �LQGLFDWH �SRWUHEEH �HVVHUH �QHFHVVDULR �FKH �LO �7LWRODUH �FRPXQLFKL �L �VXRL �GDWL �SHUVRQDOL �DOOH
VHJXHQWL�FDWHJRULH�GL�GHVWLQDWDUL�
6RJJHWWL�WHU]L�
�����VRFLHWd�H�OLEHUL�SURIHVVLRQLVWL�TXDOL�FRPPHUFLDOLVWD��FRQVXOHQWH�GHO�ODYRUR��FRQVXOHQWH�VLFXUH]]D�VXO�ODYRUR��SHU�OD�oQDOLWd�D�
� � �� �LPSUHVH�GL �DVVLFXUD]LRQH�H�DOWUL �LQWHUPHGLDUL �DVVLFXUDWLYL� �RSHUDQWL �DQFKH�DO �GL �IXRUL �GHOOj8QLRQH�(XURSHD���VRFLHWd� �OLEHUL
SURIHVVLRQLVWL��HWFm���SHU�OD�oQDOLWd�E��
�����VRFLHWd�GL�VHUYL]L�GL�FRPXQLFD]LRQH��SHU�OD�oQDOLWd�F��
$XWRULWb ��DG �HVHPSLR� �JLXGL]LDULD� �DPPLQLVWUDWLYD� �,9$66� �HWFm� �H �VLVWHPL �SXEEOLFL �LQIRUPDWLYL �LVWLWXLWL �SUHVVR �OH �SXEEOLFKH
DPPLQLVWUD]LRQL��FKH�SRVVRQR�DFFHGHUH�DL�GDWL�LQ�IRU]D�GL�GLVSRVL]LRQH�GL�OHJJH��GL�UHJRODPHQWR�R�GL�QRUPDWLYD�FRPXQLWDULD��QHL�OLPLWL
SUHYLVWL�GD�WDOL�QRUPH�
���7UDVIHULPHQWR�GHL�GDWL�SHUVRQDOL�DG�XQ�SDHVH�WHU]R�R�DG�XQfRUJDQL]]D]LRQH�LQWHUQD]LRQDOH�IXRUL
GDOOf8QLRQH�(XURSHD
, �6XRL �'DWL �3HUVRQDOL �VRQR �WUDWWDWL �GDO �7LWRODUH �DOOjLQWHUQR �GHO �WHUULWRULR �GHOOj8QLRQH �(XURSHD �H �QRQ �YHQJRQR�GLnXVL� �LQWHQGHQGRVL �LO
GDUQH�FRQRVFHQ]D�D�VRJJHWWL�LQGHWHUPLQDWL�LQ�TXDOXQTXH�PRGR��DQFKH�PHGLDQWH�OD�ORUR�PHVVD�D�GLVSRVL]LRQH�R�FRQVXOWD]LRQH��6H
QHFHVVDULR��SHU�UDJLRQL�GL�QDWXUD�WHFQLFD�RG�RSHUDWLYD��LO�7LWRODUH�VL�ULVHUYD�GL�WUDVIHULUH�L�6XRL�'DWL�3HUVRQDOL�YHUVR�SDHVL�DO�GL�IXRUL
GHOOj8QLRQH�(XURSHD�R�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�SHU�L�TXDOL�HVLVWRQR�GHFLVLRQL�GL�kDGHJXDWH]]Dl�GHOOD�&RPPLVVLRQH�(XURSHD�
RYYHUR�VXOOD�EDVH�GL�DGHJXDWH�JDUDQ]LH�IRUQLWH�GDO�SDHVH�LQ�FXL�L�GDWL�GHYRQR�HVVHUH�WUDVIHULWL�R�VXOOD�EDVH�GHOOH�VSHFLoFKH�GHURJKH
SUHYLVWH�GDO�5HJRODPHQWR�
���3HULRGR�GL�FRQVHUYD]LRQH�GHL�GDWL�SHUVRQDOL
,�6XRL�'DWL�3HUVRQDOL�VRQR�FRQVHUYDWL�
�� �SHU �WXWWD �OD �GXUDWD �GHO �UDSSRUWR� �oQR �D �FRQVHJXLPHQWR �GHOOH �oQDOLWd �GL �GLVWULEX]LRQH �DVVLFXUDWLYD �H �GHOOH �oQDOLWd �FRQQHVVH
DOOjDWWLYLWd �GL �DVVLVWHQ]D �H �FRQVXOHQ]D �LQ �PDWHULD �DVVLFXUDWLYD �SHU �OH �TXDOL �VRQR �WUDWWDWL�
���SHU�XQ�SHULRGR�QRQ�VXSHULRUH�DL����DQQL�����DQQL�QHO�FDVR�GL�GDWL�FRUUHODWL�D�SROL]]H�DVVLFXUDWLYH�VXOOD�YLWD��VXFFHVVLYL�DO�WHUPLQH
GHO�VHUYL]LR�SURIHVVLRQDOH�HURJDWR��SHU�OjDGHPSLPHQWR�GHJOL�REEOLJKL�GL�FRQVHUYD]LRQH�SUHYLVWL�GDOOD��QRUPDWLYD�FLYLOLVWLFD��FRQWDELOH�
oVFDOH�H�UHJRODPHQWDUH�
�� �SHU �XQ �SHULRGR �QRQ �VXSHULRUH �DL ��� �PHVL �GDOOD �FHVVD]LRQH �GHO �VHUYL]LR �SURIHVVLRQDOH �HURJDWR� �SHU �L �GDWL �UHODWLYL �DOOD �oQDOLWd �GL
SURPR]LRQH�FRPPHUFLDOH�
$O�WHUPLQH�GHO�SHULRGR�GL�FRQVHUYD]LRQH��L�GDWL�VDUDQQR�FDQFHOODWL��RYYHUR�UHVL�DQRQLPL�
���'LULWWL�GHOOfLQWHUHVVDWR
,Q �TXDOLWd �GL �VRJJHWWR �,QWHUHVVDWR �/HL �SRWUd �HVHUFLWDUH� �LQ �TXDOVLDVL �PRPHQWR� �QHL �FRQIURQWL �GHO �7LWRODUH �L �GLULWWL �SUHYLVWL �GDO
5HJRODPHQWR�GL�VHJXLWR�HOHQFDWL��LQYLDQGR�XQjDSSRVLWD�ULFKLHVWD�SHU�LVFULWWR�DL�UHFDSLWL�LQGLFDWL�DO�SXQWR���GHOOD�SUHVHQWH�LQIRUPDWLYD�
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