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9HQJRQR�SUHVHQWDWL�L�ULVXOWDWL�GL�GXH�SURYH�GL�FDPSR�HIIHWWXDWH�SHU�ULYDOXWDUH�O¶HIILFDFLD�GL�XQD�
PLVFHOD� GL� SKRVHW\O�$O� H� VROIDWR� GL� UDPH� FRQWUR� OD� PDFXODWXUD� EUXQD� GHO� SHUR�� FDXVDWD� GD�
6WHPSK\OLXP� YHVLFDULULXP�� /H� SURYH� VRQR� VWDWH� UHDOL]]DWH� QHOOR� VWHVVR� IUXWWHWR� VLWXDWR� D�
5DYHQQD��LQ�(PLOLD�5RPDJQD��,�WUDWWDPHQWL�VRQR�VWDWL�HVHJXLWL�GDOOD�ILRULWXUD�FRQ�XQ�LQWHUYDOOR�
GL� ����� JLRUQL�� LQ� IXQ]LRQH� GHOO¶DQGDPHQWR� FOLPDWLFR�� 1HL� GXH� DQQL� GL� VSHULPHQWD]LRQH� OD�
PLVFHOD� SKRVHW\O�$O� �� UDPH� KD� IRUQLWR� XQ¶DWWLYLWj� DQDORJD� D� TXHOOD� GHOOR� VWDQGDUG� GL�
ULIHULPHQWR�� GLPRVWUDQGR� GL� SRWHU� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH� QHOOH� VWUDWHJLH� GL� GLIHVD�
FRQWUR�TXHVWD�DYYHUVLWj���
3DUROH�FKLDYH��VROIDWR�GL�UDPH��GLIHVD�
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7KH� UHVXOWV� RI� WZR� ILHOG� WULDOV� RQ� HIILFDF\� HYDOXDWLRQ� RI� WKH� UHDG\� PL[WXUH� RI� SKRVHW\O�
DOXPLQLXP� DQG� FRSSHU� VXOIDWH� DJDLQVW� EURZQ� VSRW� RI� SHDU� �6WHPSK\OLXP� YHVLFDULXP�� DUH�
UHSRUWHG��7KH�WULDOV�ZHUH�FDUULHG�RXW�LQ�WKH�VDPH�RUFKDUG�ORFDWHG�LQ�WKH�5DYHQQD�DUHD��(PLOLD�
5RPDJQD�UHJLRQ���)XQJLFLGHV�ZHUH�VSUD\HG�IURP�EORVVRPLQJ�DW������GD\�LQWHUYDOV��DFFRUGLQJ�
WR� FOLPDWLF� FRQGLWLRQV�� ,Q� WKH� WZR� \HDUV� RI� WKH� WULDOV�� WKH�PL[WXUH�RI� SKRVHW\O�$O� DQG� FRSSHU�
SURYLGHG� DQ� DFWLYLW\� VLPLODU� WR� UHIHUHQFH� IXQJLFLGHV�� VKRZLQJ� WKDW� LW� FRXOG� EH� FRQVLGHUHG� LQ�
IXQJLFLGH�PDQDJHPHQW�VWUDWHJLHV�DJDLQVW�WKLV�GLVHDVH��
.H\ZRUGV��FRSSHU�VXOIDWH��FRQWURO�

�
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/D�PDFXODWXUD�EUXQD�FDXVDWD�GD�6WHPSK\OLXP�YHVLFDULXP�q�XQD�GHOOH�SL��SHULFRORVH�DYYHUVLWj�
GHO�SHUR��LQ�JUDGR�GL�FDXVDUH�GDQQL�HFRQRPLFL�ULOHYDQWL�VXOOH�YDULHWj�PDJJLRUPHQWH�VHQVLELOL��,�
SULPL�FDVL�VRQR�VWDWL�GHVFULWWL�D�PHWj�GHJOL�DQQL� µ���LQ�,WDOLD�� LQ�LPSLDQWL�GL�SHUR�GHOO¶(PLOLD�
5RPDJQD�� 'D� DOORUD� OD� PDODWWLD� VL� q� UDSLGDPHQWH� GLIIXVD� DQFKH� DG� DOWUH� UHJLRQL� LWDOLDQH�
�9HQHWR�� 3LHPRQWH�� )ULXOL� 9HQH]LD� *LXOLD��� DOOD� )UDQFLD� PHULGLRQDOH�� DOOD� 6SDJQD� H� DO�
3RUWRJDOOR�H��QHJOL�XOWLPL�DQQL�DQFKH�LQ�2ODQGD�H�%HOJLR��/ORUHQWH�H�0RQWHVLQRV����������
/D� JUDYLWj� GHOOD� PDODWWLD� VX� IRJOLH� H� IUXWWL� q� IRUWHPHQWH� FRUUHODWD� DOOD� GXUDWD� GHOOH� RUH� GL�

EDJQDWXUD�H�DOOD�WHPSHUDWXUD�PHGLD�GXUDQWH�WDOH�SHULRGR��0RQWHVLQRV�HW�DO����������1HO�FRUVR�
GHOOD� VWDJLRQH� OD� SURJUHVVLRQH� GHOOD� PDODWWLD� q� GHWHUPLQDWD� GD� SL�� HYHQWL� LQIHWWLYL� FKH� VL�
VXVVHJXRQR� QHO� WHPSR�� /¶DQGDPHQWR� HSLGHPLFR� GHOOD� PDODWWLD� q� FDUDWWHUL]]DWR� GD� XQD� IDVH�
LQL]LDOH� GL� OHQWR� LQFUHPHQWR� �FRQ� L� SULPL� VLQWRPL� D� FDULFR� JHQHUDOPHQWH� VROR� GHOOH� IRJOLH� D�
PDJJLR��� GD� XQ� VXFFHVVLYR� DXPHQWR� HVSRQHQ]LDOH�� FRLQFLGHQWH� FRQ� LO� SHULRGR� GL� PDJJLRU�
VHQVLELOLWj� GHL� IUXWWL� �TXHOOR� GL� DFFUHVFLPHQWR�� IUD� OD� ILQH� GL� PDJJLR� H� WXWWR� JLXJQR��� SHU�
DWWHQXDUVL�TXDQGR� OH�FRQGL]LRQL�DPELHQWDOL�GLYHQWDQR�PHQR� IDYRUHYROL� LQ�HVWDWH��/¶LQFLGHQ]D�
ILQDOH� GHL� IUXWWL� LQIHWWL� FDPELD� SHUz� VHQVLELOPHQWH� GD� XQD� VWDJLRQH� DOO¶DOWUD�� &Lz� q�
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SULQFLSDOPHQWH� OHJDWR� DOOH� FRQGL]LRQL� FOLPDWLFKH� IDYRUHYROL� DOOD� VSRUXOD]LRQH� FRQLGLFD� GHO�
IXQJR�FKH��JHQHUDOPHQWH��DYYLHQH�TXDQGR�OD�WHPSHUDWXUD�PHGLD�VL�LQQDO]D�DO�GL�VRSUD�GHL�������
�&�H�OD�EDJQDWXUD�VL�SUROXQJD�SHU�SL��GL����RUH������
/D� GLIHVD� FRQWUR� TXHVWD� PDODWWLD� VL� q� EDVDWD� VXOOD� SURWH]LRQH� FKLPLFD� SUHVVRFKp� FRQWLQXD�

GHOOD�YHJHWD]LRQH�FRQ�IXQJLFLGL��GDOOD�ILRULWXUD�ILQR�DOOD�SUH�UDFFROWD��5HFHQWHPHQWH�VRQR�VWDWH�
DYYLDWH�LQGDJLQH�SOXULHQQDOL�GL�FDPSR�H�VHPL�FDPSR�SHU�YDOXWDUH�OD�SHUVLVWHQ]D�GHL� IXQJLFLGL�
SL��XWLOL]]DWL�H�DWWXDOPHQWH�GLVSRQLELOL��%XJLDQL�HW�DO���������6FDQQDYLQL�HW�DO����������
/D� UHYLVLRQH� HXURSHD�GHL� SURGRWWL� ILWRVDQLWDUL� FKH� ULGXFH� OD�SRVVLELOLWj� GL� XWLOL]]R�GL� DOFXQL�

SULQFLSL�DWWLYL�H�OD�FRPSDUVD�GL�FHSSL�GHO�SDWRJHQR�UHVLVWHQWL�DG�DOWUL��QRQFKp�O¶HQWUDWD�LQ�YLJRUH��
QHO� ������ GHOOD� GLUHWWLYD� VXOO¶XVR� VRVWHQLELOH� GHL� SURGRWWL� ILWRVDQLWDUL�� KD� SRUWDWR� DG� XQD�
ULGX]LRQH� GHO� QXPHUR� GL� WUDWWDPHQWL� FKH� VL� SRVVRQR� HVHJXLUH� FRQ� L� GLYHUVL� SULQFLSL� DWWLYL��
DXPHQWDQGR�SHUWDQWR�LO�JUDGR�GL�GLIILFROWj�QHO�FRQWHQLPHQWR�HIILFDFH�GHOOD�PDODWWLD��
,Q�TXHVWD�RWWLFD�q� VWDWR�FRQVLGHUDWR�XWLOH��SHU�FRPSOHWDUH� OH�SUHFHGHQWL� LQGDJLQL� QHOOH�TXDOL�

QRQ� HUD� VWDWR� SUHVR� LQ� FRQVLGHUD]LRQH�� ULYHULILFDUH� O¶HIILFDFLD� GL� SKRVHW\O�$O� LQ� PLVFHOD� FRQ�
UDPH� SHU� LO� FRQWHQLPHQWR� GHOOD� PDFXODWXUD� EUXQD� GHO� SHUR�� DQFKH� QHOOD� SURVSHWWLYD� GL� XQD�
VWUDWHJLD� GL� LPSLHJR� FRPSOHVVLYD� QHL� FRQIURQWL� GL� DOFXQH� DYYHUVLWj� EDWWHULFKH� FKH� SRVVRQR�
LQWHUHVVDUH�LO�SHUR�FRPH�OH�JHPPH�QHUH��3��V\ULQJDH�SY��V\ULQJDH��H�FROSR�GL�IXRFR��(UZLQLD�
DP\ORYRUD���

�

0$7(5,$/,�(�0(72',�
/H� SURYH� VRQR� VWDWH� FRQGRWWH� QHO� ELHQQLR� �������� QHO� PHGHVLPR� SHUHWR�� VLWR� D� 5DYHQQD��

QRUPDOPHQWH�VRJJHWWR�D�IRUWL�DWWDFFKL�GL�PDFXODWXUD�EUXQD��
,O�SHUHWR��FY�$EDWH�)pWHO�LPSLDQWDWR�QHO�������q�DOOHYDWR�D�SDOPHWWD�FRQ�XQ�VHVWR�G¶LPSLDQWR�

��[�����PHWUL�������SLDQWH�KD���
/R� VFKHPD� VSHULPHQWDOH� XWLOL]]DWR� VHJXLYD� OD� GLVSRVL]LRQH� D� ³EORFFKL� UDQGRPL]]DWL´� H� KD�

SUHYLVWR� SDUFHOOH� FRVWLWXLWH� GD� FLQTXH� SLDQWH� FRQWLJXH�� &LDVFXQD� WHVL� q� VWDWD� ULSHWXWD� TXDWWUR�
YROWH�H�LQ�RJQL�EORFFR�q�VWDWD�SUHYLVWD�XQD�SDUFHOOD�WHVWLPRQH�QRQ�WUDWWDWD��/H�DSSOLFD]LRQL�VRQR�
VWDWH�HIIHWWXDWH�XWLOL]]DQGR�XQ�QHEXOL]]DWRUH� VSDOOHJJLDWR�PRWRUL]]DWR��PRGHOOR�6WLKO�65������
GLVWULEXHQGR�XQ�YROXPH�GL������/�KD��FRQVLGHUDQGR�LO�GRVDJJLR�D�HWWDUR�GHL�YDUL�SURGRWWL��
/H�DSSOLFD]LRQL�VRQR�LQL]LDWH�LQ�ILRULWXUD��LO����DSULOH�QHO�������D�ILQH�ILRULWXUD��H�LO����PDU]R�

������ D� LQL]LR� ILRULWXUD��� H� SURVHJXLWH� FRQ� XQ� LQWHUYDOOR� GL� ����� JLRUQL�� LQ� IXQ]LRQH�
GHOO¶DQGDPHQWR�FOLPDWLFR���
,O�IRUPXODWR�D�EDVH�GL�SKRVHW\O�$O���UDPH�XWLOL]]DWR�GXUDQWH�WXWWR�LO�SHULRGR�GL�SURYD�q�VWDWR�

PHVVR� D� FRQIURQWR� FRQ� DOFXQH� VWUDWHJLH� FKH� SUHYHGHYDQR� VHPSUH� O¶LPSLHJR� GHO� PHGHVLPR�
IRUPXODWR� ILQR� D� FLUFD� PHWj� GHOOD� GLPHQVLRQH� ILQDOH� GHL� IUXWWL� �SULPD� PHWj� GL� JLXJQR�� H�
VXFFHVVLYDPHQWH�O¶XWLOL]]R�GL�VROIDWR�GL�UDPH�R�GL�$XUHREDVLGLXP�SXOOXODQV��LQ�RWWLFD�GL�GLIHVD�
FRQWUR� LO� FROSR� GL� IXRFR�� FRQ� H� VHQ]D� XQR� VSHFLILFR� DFLGLILFDQWH�� 4XHVWH� WHVL� VRQR� VWDWH�
FRQIURQWDWH� FRQ� DSSOLFD]LRQL� GL� IOXD]LQDP�� HVHJXLWH� ILQR� DO� UDJJLXQJLPHQWR� GHOOD�PHWj� GHOOD�
GLPHQVLRQH�ILQDOH�GHL�IUXWWL���
,Q� WDEHOOD���VL� ULSRUWDQR� OH�FDUDWWHULVWLFKH�GHL�SURGRWWL�XWLOL]]DWL�PHQWUH�QHOOD� WDEHOOD���VRQR�

LQGLFDWH�OH�VWUDWHJLH�VHJXLWH��
�

7DEHOOD����3URGRWWL�VDJJLDWL�QHOOH�GXH�SURYH�
S�D��H�FRQFHQWUD]LRQH�GHO�IRUPXODWR� )RUPXODWR� )RUPXOD]LRQH�

3KRVHW\O�$O�������UDPH�VROIDWR����� 7XWRU������� 3%�
5DPH�VROIDWR�����J�/� %RUGRIORZ� 6&�
$XUHREDVLGLXP�SXOOXODQV��[��A���D��[��A���&)8�� %ORVVRP�3URWHFW� :*�
$FLGR�FLWULFR�������� $WWLYDWRUH�DFLGLILFDQWH� :*�
)OXD]LQDP�����J�/� 1DQGR�0D[L� 6&�
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7DEHOOD����6WUDWHJLH�VHJXLWH�QHOOH�GXH�SURYH�

7HVL� 3URGRWWR� 'RVH�S�I��
�/�NJ�KD�� (SRFD�

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� ��

�� 3KRVHW\O�$O���UDPH� ����� )LQR�D�SRVW�ILRULWXUD�
3KRVHW\O�$O���UDPH� ����� 'D�IUXWWR�QRFH�

�� 3KRVHW\O�$O���UDPH� ����� )LQR�D�SRVW�ILRULWXUD�
5DPH�VROIDWR�� �� 'D�IUXWWR�QRFH�

�� 3KRVHW\O�$O���UDPH� ����� )LQR�D�SRVW�ILRULWXUD�
$XUHREDVLGLXP�SXOOXODQV���$FLGR�FLWULFR�������� ��������� 'D�IUXWWR�QRFH�

�� 3KRVHW\O�$O���UDPH� ����� )LQR�D�SRVW�ILRULWXUD�
$XUHREDVLGLXP�SXOOXODQV�� ����� 'D�IUXWWR�QRFH�

�� )OXD]LQDP�����J�/� ��� )LQR�D�SRVW�ILRULWXUD�
'DWH�GHL�WUDWWDPHQWL��������
���������������������������������������������
���������������������������������������������������������
'DWH�GHL�WUDWWDPHQWL��������
��������������������������������������������������
����������������������������
�
,� ULOLHYL� SDWRPHWULFL� �LQFLGHQ]D� GHL� IUXWWL� GDQQHJJLDWL�� VRQR� VWDWL� HVHJXLWL�� ULOHYDQGR� OD�

SHUFHQWXDOH�GL�VXSHUILFLH�FROSLWD�VX����IUXWWL�SHU�SDUFHOOD����
,�ULVXOWDWL��HVSUHVVL�FRPH�SHUFHQWXDOH�PHGLD�GL�RUJDQL�FROSLWL��LQFLGHQ]D���VRQR�VWDWL�VRWWRSRVWL�

DOO¶DQDOLVL� GHOOD� YDULDQ]D� �$QRYD��� FRQ� WHVW� 6WXGHQW�1HZPDQ�.XHOV� �S������� SHU� OD�
VHSDUD]LRQH�GHOOH�PHGLH��SUHYLD�RSSRUWXQD�WUDVIRUPD]LRQH�� ,O� JUDGR�GL�D]LRQH�SHUFHQWXDOH�GHL�
WUDWWDPHQWL�q�VWDWR�FDOFRODWR�VHFRQGR�OD�IRUPXOD�GL�$EERWW�VXL�GDWL�PHGL��

�
5,68/7$7,�

$QQR������
,� SRFKL� HYHQWL� SLRYRVL� GL�PDJJLR� �ILJXUD� ��� KDQQR� IDYRULWR� OH� LQIH]LRQL� GL�PDFXODWXUD�� GD�

FRPH� VL� HYLQFH� DQFKH� GDOO¶LQGLFH� GL� ULVFKLR� PLVXUDWR� GD� PRGHOOR� %63�&DVW� GHOOD� 5HJLRQH�
(PLOLD�5RPDJQD��ILJXUD�����FRVu�GD�SURYRFDUH�XQ¶HOHYDWD�LQFLGHQ]D�GL�PDODWWLD�JLj�DO�ULOLHYR�GL�
PHWj�JLXJQR������GL�IUXWWL�FROSLWL�VXO�WHVWLPRQH�QRQ�WUDWWDWR���/H�SRFKH�SLRJJH�GL�DJRVWR�KDQQR�
FRQWULEXLWR� DG� DXPHQWDUH� LO� OLYHOOR� GL� DWWDFFR� ������� GL� IUXWWL� FROSLWL� QHO� WHVWLPRQH� QRQ�
WUDWWDWR����
,Q�TXHVWH� FRQGL]LRQL� OH� DSSOLFD]LRQL� GL� SKRVHW\O�$O��� UDPH�KDQQR� IRUQLWR� DO� ULOLHYR�GHO����

JLXJQR�XQ�FRQWUROOR�GHOOD�PDODWWLD��������GL�HIILFDFLD��VLPLOH�D�TXHOOR�PRVWUDWR�GDOO¶XWLOL]]R�GL�
IOXD]LQDP��������GL�HIILFDFLD���$QFKH�QHO�ULOLHYR�GL�DJRVWR�SKRVHW\O�$O���UDPH�KD�IRUQLWR�XQ�
ULVXOWDWR�VWDWLVWLFDPHQWH�VLPLOH�D�TXHOOR�PRVWUDWR�GD�IOXD]LQDP��ULVSHWWLYDPHQWH�������FRQWUR�
������GL�HIILFDFLD���TXHVW¶XOWLPR��SHUDOWUR��LPSLHJDWR�VROR�ILQR�DO����JLXJQR��
1HOOH�WHVL�LQ�FXL�LO�SURVHJXLPHQWR�GHOOD�GLIHVD�q�VWDWR�DIILGDWR�D�UDPH�H�$��SXOOXODQV�GD�VROR�L�

ULVXOWDWL�VRQR�VWDWL� VLJQLILFDWLYDPHQWH�PHQR�EULOODQWL�DQFKH�VH�VWDWLVWLFDPHQWH�VHPSUH�PLJOLRUL�
ULVSHWWR� DO� WHVWLPRQH�QRQ� WUDWWDWR��/¶DJJLXQWD�GHOO¶DFLGLILFDQWH� D�$��SXOOXODQV�KD�PRVWUDWR�XQ�
PLJOLRUDPHQWR�GHOO¶DWWLYLWj�IRUQHQGR�XQ�ULVXOWDWR�QXPHULFDPHQWH�LQIHULRUH�DOO¶XWLOL]]R�FRQWLQXR�
GL�SKRVHW\O�$O���UDPH��PD�VWDWLVWLFDPHQWH�QRQ�GLVVLPLOH���
�
�
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)LJXUD����'DWL�FOLPDWLFL�$53$�UHODWLYL�DOO¶DUHD�GHOOD�SURYD�HVHJXLWD�QHO�������

�
�
�)LJXUD����5LVXOWDWL�GHO�PRGHOOR�%63�&DVW�QHO�VLWR�GL�SURYD�QHO������
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7DEHOOD����,QFLGHQ]D�GL�IUXWWL�FROSLWL�QHOOD�SURYD�GHO������

7HVL� 3URGRWWR� 'RVH�S�I��
�/�NJ�KD��

,QFLGHQ]D�IUXWWL�����
����� �����

�� 7HVWLPRQH�QRQ�WUDWWDWR� �� �����D� �����D�

�� 3KRVHW\O�$O���UDPH� ���� ����E� �����G�
3KRVHW\O�$O���UDPH� ����� ������� �������

�� 3KRVHW\O�$O���UDPH� ����� �����E� �����EF�
5DPH�VROIDWR� �� ������� �������

�� 3KRVHW\O�$O���UDPH� ����� ����E�
�������

�����FG�
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����KDQQR�FRQVHQWLWR�GL�UDJJLXQJHUH�LPSRUWDQWL�OLYHOOL�GL�PDODWWLD�JLj�D�OXJOLR��������GL�IUXWWL�
GDQQHJJLDWL�QHO�WHVWLPRQH�QRQ�WUDWWDWR���,Q�TXHVWH�FRQGL]LRQL�SKRVHW\O�$O���UDPH��XWLOL]]DWR�SHU�
WXWWD�OD�VWDJLRQH��KD�IRUQLWR�XQ¶LPSRUWDQWH�ULGX]LRQH�GL�PDODWWLD��������GL�HIILFDFLD���DQDORJD�D�
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QHOO¶RWWLFD� GL� XQ� FRQWHQLPHQWR� GHOOD� PDFXODWXUD� EUXQD� GHO� SHUR�� ,QROWUH�� QHL� GXH� DQQL� GL�
VSHULPHQWD]LRQH� QRQ� VRQR� VWDWL� ULOHYDWL� VLQWRPL� GL� ILWRWRVVLFLWj� VXOOD� YHJHWD]LRQH� WUDWWDWD�� D�
GLPRVWUD]LRQH�GHOOD� VXD�EXRQD�VHOHWWLYLWj�� ,� ULVXOWDWL�KDQQR� FRQIHUPDWR�FKH� OD�PLVFHOD� VYROJH�
XQ¶DWWLYLWj� LQWHUHVVDQWH� QHL� FRQIURQWL� GL� 6�� YHVLFDULXP�� GLPRVWUDQGR� GL� SRWHU� HVVHUH� SUHVR� LQ�
FRQVLGHUD]LRQH�QHOOH� VWUDWHJLH�GLIHVD� FRQWUR�TXHVWD� DYYHUVLWj�� DQFKH� DOOD� OXFH�GHO� VHPSUH�SL��
HVLJXR�QXPHUR�GL�IXQJLFLGL�XWLOL]]DELOL���

�
/$925,�&,7$7,�

%XJLDQL� 5��� 6FDQQDYLQL� 0��� 0LURVVHYLFK� /��� &LULDQL� $��� &ROOLQD�0��� ������ ³9DOXWD]LRQH� LQ�
VHPL�FDPSR� GHOOD� SHUVLVWHQ]D� GHL� SULQFLSDOL� IXQJLFLGL� XWLOL]]DWL� QHO� FRQWHQLPHQWR� GHOOD�
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