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,O�SUHVHQWH GRFXPHQWR�IRUQLVFH XQ�IRFXV�VXOOD�'20$1'$�GL�LVFUL]LRQH�DOO¶$OER�XQLFR�GHL�FRQVXOHQWL�
ILQDQ]LDUL FKH�q�SRVVLELOH�SUHVHQWDUH�GDO���OXJOLR ���� ILQR�DOOD�GDWD�GL�DYYLR�GL�RSHUDWLYLWj�GHOO¶DOER�
XQLFR�GHL�FRQVXOHQWL�ILQDQ]LDUL�
$�WDO�ILQH�YHQJRQR IRUQLWH�DOFXQH XWLOL�LQIRUPD]LRQL�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�

&RPH�SUHYLVWR�GDOOD�GHOLEHUD�&RQVRE�Q������� GHO����JLXJQR�������SRVVRQR�SUHVHQWDUH�GRPDQGD�
GL�LVFUL]LRQH OH�VRFLHWj LQ�SRVVHVVR�GHL�UHTXLVLWL�VWDELOLWL�GDO�'�0����������H�DOO¶DUWLFROR������FRPPD�
���OHWWHUD F�� GHO�5HJRODPHQWR�,QWHUPHGLDUL�H�OH�SHUVRQH�ILVLFKH LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO�
'�0�� ���������� FRQ� HVFOXVLYR� ULIHULPHQWR� DOO¶DUWLFROR� � GHO� SUHGHWWR� GHFUHWR� PLQLVWHULDOH� SHU�
TXDQWR� DWWLHQH� DO� UHTXLVLWR� GL� SURIHVVLRQDOLWj H� GDOO¶DUWLFROR� ����� FRPPD� ��� OHWWHUD� J�� GHO�
5HJRODPHQWR�,QWHUPHGLDUL�

6L�SUHFLVD�FKH�OD�ULFKLHVWD�GL�LVFUL]LRQH�SXz�HVVHUH�SUHVHQWDWD�GDOOH�SHUVRQH�ILVLFKH�FKH�ULVXOWLQR�DYHU�
VYROWR O¶DWWLYLWj�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�DOOD�GDWD GHO����RWWREUH����� H SHU XQ�SHULRGR�
QRQ�LQIHULRUH�D�GXH DQQL�QHL�WUH�DQQL�SUHFHGHQWL�OD�ULFKLHVWD�GL�LVFUL]LRQH��QRQFKp�GDOOH�VRFLHWj�FKH�
ULVXOWLQR�DYHU�VYROWR�O¶DWWLYLWj�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�LQYHVWLPHQWL�DOOD�GDWD�GHO����RWWREUH������

3RVVRQR�DOWUHVu�SUHVHQWDUH�GRPDQGD�OH�SHUVRQH�ILVLFKH�FKH�SHU�GXH�DQQL�QHJOL�XOWLPL�WUH�GLPRVWUDQR�
GL�DYHU VYROWR�O¶DWWLYLWj�GL FRQVXOHQ]D�LQ PDWHULD�GL�LQYHVWLPHQWL�LQ�TXDOLWj�GL�FROODERUDWRUL�GL�VRJJHWWL�
FKH�VYROJHYDQR�WDOH�DWWLYLWj DO����RWWREUH������

/D�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�LVFUL]LRQH�D�IDU�GDWD�GDO ��OXJOLR ������TXLQGL SULPD�GHOOD�GDWD�
SUHYLVWD�SHU�O¶DYYLR�GHOO¶RSHUDWLYLWj�GHOO¶DOER� FRQVHQWLUj�LQ�SUHVHQ]D�GHL�UHTXLVLWL�GL�LVFUL]LRQH�VWDELOLWL�
GDOOD� QRUPDWLYD�� GL� FRQVHJXLUH� O¶LVFUL]LRQH� DOO¶DOER� QHO� ULVSHWWR� GHL� WHUPLQL� SURFHGLPHQWDOL� SHU�
O¶LVWUXWWRULD� IDYRUHQGR XQD�FRQWLQXLWj�QHOO¶HVHUFL]LR�GHOO¶DWWLYLWj�

6L�ULFRUGD�DO�ULJXDUGR�FKH�LO�OHJLVODWRUH�KD�SUHYLVWR�OD�SRVVLELOLWj�GL�FRQWLQXDUH�D�VYROJHUH�OD�FRQVXOHQ]D�
LQ�PDWHULD�GL�LQYHVWLPHQWL�DL�VRJJHWWL�ULHQWUDQWL�QHOOD�SUHYLVLRQH�GHOO¶DUWLFROR�����FRPPD��� GHO�GHFUHWR�
OHJLVODWLYR� Q�� ��������� VROR� ILQR� DOOD� GDWD� GL� DYYLR� GL� RSHUDWLYLWj� GHOO¶DOER� XQLFR� GHL� FRQVXOHQWL
ILQDQ]LDUL�

/D� ULFKLHVWD� GL� LVFUL]LRQH� SRWUj HVVHUH� SUHVHQWDWD� DQFKH� VXFFHVVLYDPHQWH� DOOD� GDWD� GL� DYYLR� GL�
RSHUDWLYLWj�GHOO¶DOER�XQLFR�GHL� FRQVXOHQWL� ILQDQ]LDUL�� ,Q� WDO� FDVR� LO� VRJJHWWR�� WHQXWR�FRQWR�GHO OLPLWH�
WHPSRUDOH�SHU�O¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj��QRQ�SRWUj SUHVWDUH�LO�VHUYL]LR�GL�FRQVXOHQ]D�
LQ�PDWHULD�GL�LQYHVWLPHQWL VLQR�DOO¶RWWHQLPHQWR�GHOO¶LVFUL]LRQH�DOO¶DOER�XQLFR�GHL�FRQVXOHQWL�ILQDQ]LDUL�



'ƵŝĚĂ�Ăůů͛ŝƐĐƌŝǌŝŽŶĞ Ϯ Ěŝ�ϭϬ

7DOL�VRJJHWWL�SRVVRQR SUHVHQWDUH� D�SDUWLUH�GDO���OXJOLR������ ULFKLHVWD�GL�LVFUL]LRQH�DOO¶$OER�VHFRQGR�
OH� PRGDOLWj� VRWWR� GHVFULWWH� H� SXEEOLFDWH� QHOOH� SDJLQH� GHGLFDWH� DOO¶DUJRPHQWR� VXO� SRUWDOH� XIILFLDOH�
GHOO¶2UJDQLVPR�

e�XWLOH�VRWWROLQHDUH�FKH�L WHPSL�GL�FRPSOHWDPHQWR�GHOO¶LVWUXWWRULD QHFHVVDUL�DOO¶LVFUL]LRQH GHFRUUHUDQQR�
GDOOD� GDWD� GL� ULFH]LRQH� GHOOD� GRPDQGD� GL� LVFUL]LRQH� FRPSOHWD H� IRUPDOPHQWH� UHJRODUH� ,� WHPSL�
SURFHGLPHQWDOL�VRQR SDUL�D ����JLRUQL��VDOYH�HYHQWXDOL�VRVSHQVLRQL�HG�LQWHUUX]LRQL�

8QD�YROWD�SUHVHQWDWD�OD�GRPDQGD�GL�LVFUL]LRQH��TXDOXQTXH�PRGLILFD�GHOOH�LQIRUPD]LRQL�H�GLFKLDUD]LRQL�
LYL� FRQWHQXWH�GHYH�HVVHUH� WHPSHVWLYDPHQWH�FRPXQLFDWD�DOO¶2UJDQLVPR GDO� ULFKLHGHQWH� O¶LVFUL]LRQH�
35,0$� GHOO¶DGR]LRQH� GHO� SURYYHGLPHQWR GL� LVFUL]LRQH� /D� PRGLILFD� SRWUHEEH� LQFLGHUH� VXL� WHPSL�
LVWUXWWRUL�

/D�GRPDQGD�H� OD�GRFXPHQWD]LRQH�FRUUHGDWD�GHYRQR�HVVHUH�WUDVPHVVH�D PH]]R�UDFFRPDQGDWD R
SUHVHQWDWH�EUHYL�PDQX� DO VHJXHQWH LQGLUL]]R�

2&)
8IILFLR $OER�&RQVXOHQWL�)LQDQ]LDUL�8$&)�± 520$
9LD�7RPDFHOOL����� 6FDOD�$� 3LDQR��
������5RPD��50�

3HU�HYHQWXDOL�XOWHULRUL�LQIRUPD]LRQL VL�SUHJD�GL�XWLOL]]DUH�L�VHJXHQWL�UHFDSLWL��
7HO������������� ± ����������� �RJQL�JLRUQR�GDOOH�RUH������DOOH�RUH�������
(PDLO��DOER�URPD#RUJDQLVPRFI�LW � DOER�PLODQR#RUJDQLVPRFI�LW

,Q�TXHVWD� SULPD� IDVH� H� ILQR� DOO¶DYYLR� GL� RSHUDWLYLWj� GHOO¶DOER� XQLFR� GHL� FRQVXOHQWL� ILQDQ]LDUL�QRQ�q�
SRVVLELOH�XVDUH�IRUPH�DOWHUQDWLYH��ID[��SHF��«��DOOD�UDFFRPDQGDWD�

� /¶2&)�QRQ�VL�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�HYHQWXDOL�GLVJXLGL�SRVWDOL�LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH�



'ƵŝĚĂ�Ăůů͛ŝƐĐƌŝǌŝŽŶĞ ϯ Ěŝ�ϭϬ

/¶KRPHSDJH GHO� VLWR� XIILFLDOH� GHOO¶2UJDQLVPR ZZZ�RUJDQLVPRFI�LW RVSLWD OH� XOWLPH� QHZV�
VXOO¶DUJRPHQWR��DUFKLYLDWH�DQFKH�QHOOH�SDJLQH�GHGLFDWH�DOOH�³1HZV�H�SXEEOLFD]LRQL´�

1HOOD�VH]LRQH�³6RFLHWj�H�&)�$XWRQRPL´ q�SXEEOLFDWD�OD�SDJLQD�GHGLFDWD�DO ³5(*,0(�',�,6&5,=,21(´
GRYH� VRQR� GLVSRQLELOL L� ILOH� LQ� SGI� GHL�PRGXOL GHOOH� GRPDQGH� GL� LVFUL]LRQH� SHU OH� VH]LRQL� GHOO¶DOER�
GHGLFDWH�DOOH�VRFLHWj�GL�FRQVXOHQ]D�HG DL�FRQVXOHQWL�ILQDQ]LDUL�DXWRQRPL�

,QROWUH�QHOOD�VH]LRQH�GHO�SRUWDOH�³1RUPDWLYD´�VRQR�ULSRUWDWH�OH�SULQFLSDOL�IRQWL�QRUPDWLYH��TXDOL�

� 'LUHWWLYD�8(��������
� 7HVWR�8QLFR�GHOOD�)LQDQ]D�± 78)�Q�������
� '�OJV����������
� &RGLFH�&LYLOH�DUW�������H�DUW������
� 'HFUHWR�0LQLVWHULDOH�Q��������
� 'HFUHWR�0LQLVWHULDOH�Q�������
� 5HJRODPHQWR�,QWHUPHGLDUL�� GHOLEHUD�&RQVRE�Q��������GHO����IHEEUDLR�����

$L� ILQL� GHOOD� VHOH]LRQH� GHO�PRGXOR� GHOOD� GRPDQGD� GL� LVFUL]LRQH DOOD� VH]LRQH� GHOO¶DOER� GHGLFDWD� DL�
FRQVXOHQWL�ILQDQ]LDUL�DXWRQRPL�RFFRUUH�SUHVWDUH�DWWHQ]LRQH DOOD�GLYHUVD�GRFXPHQWD]LRQH�SUHYLVWD H
GD�DOOHJDUH�DOO¶LVWDQ]D��GLYHUVLILFDWD�VHFRQGR FKH�LO�FRQVXOHQWH�ILQDQ]LDULR�DXWRQRPR�RSHUL ³LQ�SURSULR´
H�R�SHU�FRQWR�GL�XQD�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�

'L�VHJXLWR�OD�GRFXPHQWD]LRQH�GD�SURGXUUH�SHU�O¶LQROWUR�GHOOD�ULFKLHVWD�GL�LVFUL]LRQH�D�FLDVFXQD�VH]LRQH�
GHOOH�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD H�GHL�FRQVXOHQWL�ILQDQ]LDUL�DXWRQRPL�

x

x

x
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x 5(48,6,7,�*(1(5$/,��,�35,1&,3$/,�5,)(5,0(17,�1250$7,9,
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x 'RFXPHQWD]LRQH�FKH�JOL�DVSLUDQWL�&) $XWRQRPL RSHUDQWL�,1�35235,2 GHYRQR�SURGXUUH�
SHU�O¶LVFUL]LRQH�

�� 0RGXOR�GL�LVFUL]LRQH�GHELWDPHQWH�FRPSLODWR�LQ�WXWWH�OH�VXH�SDUWL�H�VRWWRVFULWWR�

�� 'RFXPHQWD]LRQH�FKH�LO�ULFKLHGHQWH�GHYH�DOOHJDUH�DO�PRGXOR�GL�LVFUL]LRQH�

� 0DUFD�GD�EROOR�GD�DSSOLFDUH�VXOOD�SULPD�SDJLQD�GHO�PRGXOR�

� &RSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�GHO�FRGLFH�ILVFDOH�

� 'RFXPHQWD]LRQH�DWWHVWDQWH�L�UHTXLVLWL�GL�SURIHVVLRQDOLWj��DQDOLWLFDPHQWH�ULSRUWDWL�QHOOD�

PRGXOLVWLFD��

� &HUWLILFDWR�GHOOD�SROL]]D�DVVLFXUDWLYD�VWLSXODWD�ULODVFLDWR�GDOOD�&RPSDJQLD�DVVLFXUDWLYD�FKH�

ULSRUWL�LO�SHULRGR�GL�YDOLGLWj�H�L�PDVVLPDOL�GL�FRSHUWXUD�

� 5HOD]LRQH�VXO�SURJUDPPD�GL�DWWLYLWj�H�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD��VL�IDFFLD�ULIHULPHQWR�DOOD�

JULJOLD�SHU�OD�VWHVXUD�GHOOD�UHOD]LRQH�SHU�&) $XWRQRPL LQ�SURSULR�DOOHJDWD�DO�PRGXOR�GL�

LVFUL]LRQH��

� $WWHVWD]LRQH�GHO�SDJDPHQWR�GHO�FRQWULEXWR�GL�LVFUL]LRQH�

� $WWHVWD]LRQH�GHO�YHUVDPHQWR�GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD��7&*��
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x 5(48,6,7,�*(1(5$/,��,�35,1&,3$/,�5,)(5,0(17,�1250$7,9,
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x 'RFXPHQWD]LRQH�FKH�JOL�DVSLUDQWL�&) $XWRQRPL RSHUDQWL�SHU�6RFLHWj GHYRQR�

SURGXUUH�SHU�O¶LVFUL]LRQH�

�� 0RGXOR�GL�LVFUL]LRQH�GHELWDPHQWH�FRPSLODWR�LQ�WXWWH�OH�VXH�SDUWL�H�VRWWRVFULWWR�

�� 'RFXPHQWD]LRQH�FKH�LO�ULFKLHGHQWH�GHYH�DOOHJDUH�DO�PRGXOR�GL�LVFUL]LRQH�

� 0DUFD�GD�EROOR�GD�DSSOLFDUH�VXOOD�SULPD�SDJLQD�GHO�PRGXOR�

� &RSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�GHO�FRGLFH�ILVFDOH�

� 'RFXPHQWD]LRQH�DWWHVWDQWH�L�UHTXLVLWL�GL�SURIHVVLRQDOLWj��DQDOLWLFDPHQWH�ULSRUWDWL�QHOOD�

PRGXOLVWLFD��

� 'LFKLDUD]LRQH�DXWHQWLFD�UHVD�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�6RFLHWj DWWHVWDQWH�OD�FRQFOXVLRQH�

GL�XQ�FRQWUDWWR�GL�FROODERUD]LRQH�FRQ�LO�&) $XWRQRPL�

� $WWHVWD]LRQH�GHO�SDJDPHQWR�GHO�FRQWULEXWR�GL�LVFUL]LRQH�

� $WWHVWD]LRQH�GHO�YHUVDPHQWR�GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD��7&*��



'ƵŝĚĂ�Ăůů͛ŝƐĐƌŝǌŝŽŶĞ ϴ Ěŝ�ϭϬ

x 5(48,6,7,�*(1(5$/,��,�35,1&,3$/,�5,)(5,0(17,�1250$7,9,
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x 'RFXPHQWD]LRQH�FKH�OH�6RFLHWj�GL�&RQVXOHQ]D�)LQDQ]LDULD GHYRQR�SURGXUUH�SHU�
O¶LVFUL]LRQH�

�� 0RGXOR�GL�LVFUL]LRQH�GHELWDPHQWH�FRPSLODWR�LQ�WXWWH�OH�VXH�SDUWL�H�VRWWRVFULWWR�GDO�OHJDOH�

UDSSUHVHQWDQWH�GHOOD�VRFLHWj�

�� 'RFXPHQWD]LRQH�FKH�LO�ULFKLHGHQWH�GHYH�DOOHJDUH�DO�PRGXOR�GL�LVFUL]LRQH�GHELWDPHQWH�

FRPSLODWR�LQ�WXWWH�OH�VXH�SDUWL�

� 0DUFD�GD�EROOR�GD�DSSOLFDUH�VXOOD�SULPD�SDJLQD�GHO�PRGXOR

� &RSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�H�GHO�FRGLFH�ILVFDOH�GHO�GLFKLDUDQWH��OHJDOH�

UDSSUHVHQWDQWH�GHOOD�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�

� (OHQFR�GHL�WLWRODUL�GL�IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GL�GLUH]LRQH�H�GL�FRQWUROOR�HG�HOHQFR�GHL�

SDUWHFLSDQWL�GLUHWWL�HG�LQGLUHWWL�DO�FDSLWDOH�FRQ�DQDJUDILFD��UHFDSLWL�H�ULIHULPHQWL�DO�UXROR�H�DO�

SHULRGR�GL�LQFDULFR��VL�IDFFLD�ULIHULPHQWR�DJOL�HOHQFKL�DOOHJDWL�DO�PRGXOR�GL�LVFUL]LRQH�SHU�6&)�

� 0RGXOR�GHELWDPHQWH�FRPSLODWR�GD�FLDVFXQ�FRPSRQHQWH�GHOO¶RUJDQR�GL�DPPLQLVWUD]LRQH�H�GDL�

GLUHWWRUL�JHQHUDOL��FRQWHQHQWH�OD�GLFKLDUD]LRQH�GL�SRVVHVVR�GHL�UHTXLVLWL�H�OD�GRFXPHQWD]LRQH�

DWWHVWDQWH�L�UHTXLVLWL�GL�SURIHVVLRQDOLWj��DQDOLWLFDPHQWH�ULSRUWDWL�QHOOD�PRGXOLVWLFD��ROWUH�DOOD�FRSLD�

GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�GL�RJQL�GLFKLDUDQWH

� 0RGXOR�GHELWDPHQWH�FRPSLODWR�GD�FLDVFXQ�FRPSRQHQWH�GHOO¶RUJDQR�GL�FRQWUROOR�FRQWHQHQWH�OD�

GLFKLDUD]LRQH�GL�SRVVHVVR�GHL�UHTXLVLWL�DFFRPSDJQDWR�GD�FRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�

FRUVR�GL�YDOLGLWj�GL�RJQL�GLFKLDUDQWH

� 0RGXOR�GHELWDPHQWH�FRPSLODWR�GD�FLDVFXQ�VRFLR�GHOOD�VRFLHWj��FRQWHQHQWH�GLFKLDUD]LRQH�GL�

SRVVHVVR�GHL�UHTXLVLWL��DFFRPSDJQDWR�GD�FRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�

GL�RJQL�GLFKLDUDQWH

�� )DWWXUH�H�DOWUD�GRFXPHQWD]LRQH�LGRQHD�D�GLPRVWUD]LRQH�GHOO¶DWWLYLWj�VYROWD��GHO�YROXPH�

G¶DIIDUL�H�GHO�QXPHUR�GHL�FOLHQWL�GHO�SHULRGR�GL�LQWHUHVVH��D�WHVWLPRQLDQ]D�GHOO¶RSHUDWLYLWj�DOOD�

GDWD�GHO����RWWREUH������H�GHOO¶DWWLYLWj�VYROWD�SHU�GXH�DQQL�QHOO¶XOWLPR�WULHQQLR��

�� &RSLD�DXWHQWLFD�GHOO¶DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�GHOOD�VRFLHWj�HG�HYHQWXDOH�XOWHULRUH�

GRFXPHQWD]LRQH�PRGLILFDWLYD�R�LQWHJUDWLYD�GHOOD�SUHFHGHQWH�

�� &HUWLILFDWR�DWWHVWDQWH�O¶VFUL]LRQH�DO�5HJLVWUR�,PSUHVH�GHOOD�&DPHUD�GL�&RPPHUFLR�FRQ�GDWD�

GL�ULODVFLR�QRQ�DQWHULRUH�D����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�LVFUL]LRQH�DOO¶$OER�

�� /D�UHOD]LRQH�VXO�SURJUDPPD�GL�DWWLYLWj�H�VXOOD�VWUXWWXUD�RUJDQL]]DWLYD��VL�IDFFLD�ULIHULPHQWR�

DOOD�JULJOLD�SHU�OD�VWHVXUD�GHOOD�UHOD]LRQH�SHU�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD�DOOHJDWD�DO�

PRGXOR�GL�LVFUL]LRQH�SHU�VRFLHWj�GL�FRQVXOHQ]D�ILQDQ]LDULD��

�� $WWHVWD]LRQH�GHO�SDJDPHQWR�GHO�FRQWULEXWR�GL�LVFUL]LRQH�

�� $WWHVWD]LRQH�GHO�YHUVDPHQWR�GHOOD�7DVVD�GL�&RQFHVVLRQH�*RYHUQDWLYD��7&*��
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�� ,O�FHUWLILFDWR�GHOOD�SROL]]D�DVVLFXUDWLYD�VWLSXODWD�ULODVFLDWR�GDOOD�&RPSDJQLD�GL�DVVLFXUD]LRQH�

FKH�ULSRUWL�LO�SHULRGR�GL�YDOLGLWj�H�L�PDVVLPDOL�GL�FRSHUWXUD�


