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(YROXWLRQ�7UDYHO�H�UHVSRQVDELOH�GHO�SRUWDOH��VSLHJD�L�YDQWDJJL�GL�RUJDQL]]DUH�LO�SURSULR�YLDJJLR�,QFHQWLYH�FRQ

(YROXWLRQ�7UDYHO����������3HUFKp�9LDJJL�,QFHQWLYH"�&RVD�WL�KD�VSLQWR�D�FRVWUXLUH�XQ�LQWHUR�SRUWDOH

(YROXWLRQ�7UDYHO�GHGLFDWR�D�(YHQWL�H�,QFHQWLYH"�5LVSRVWD�GL�6DUDK�5XVVRWWL4XHVWR�SRUWDOH�QDVFH�GD

XQD�JUDQGH�SDVVLRQH�SHU�O¶RUJDQL]]D]LRQH�GL�(YHQWL�+R�ODYRUDWR�PROWL�DQQL�SHU�XQ¶D]LHQGD�DPHULFDQD�GHO

VHWWRUH�WXULVWLFR�FKH�SXQWD�WXWWR�VXOOH�SURSULH�ULVRUVH�XPDQH��DQGDQGR�ROWUH�L�YDUL�FRUVL�GL�DJJLRUQDPHQWR�H

IRUPD]LRQH�SHU�L�GLYHUVL�VHWWRUL�D]LHQGDOL�H�RUJDQL]]DQGR�GXUDQWH�O¶DQQR�GLYHUVL�7HDP�%XLOGLQJ�H�,QFHQWLYH�SHU

WXWWR�LO�SHUVRQDOH�'XUDQWH�OD�PLD�SHUPDQHQ]D�LQ�D]LHQGD��PL�VRQR�DFFRUWD�GL�TXDQWR�TXHVWR�VIRU]R�D]LHQGDOH

LQIOXLVVH�SRVLWLYDPHQWH�VXOOD�VRGGLVID]LRQH�GHO�SHUVRQDOH�H�VXOOR�VSLULWR�GL�JUXSSR�LQ�D]LHQGD�FRQ�FRQVHJXHQWH

DXPHQWR�GHOOD�SURGXWWLYLWj�0DWXUDQGR�DOO¶LQWHUQR�GHO�JUXSSR��KR�FRQWLQXDWR�GD�XQ�ODWR�DG�DSSUH]]DUH�L�EHQHILFL

GHULYDWL�GDL�YDUL�HYHQWL�D�FXL�SDUWHFLSDYR�H�GDOO¶DOWUR��WUDWWDQGRVL�GL�XQ¶D]LHQGD�GHO�VHWWRUH�WXULVWLFR��D�YLYHUH�GD

SURWDJRQLVWD�O¶RUJDQL]]D]LRQH�GL�HYHQWL�H�LQFHQWLYH�SHU�OH�SL��VYDULDWH�WLSRORJLH�GL�D]LHQGH��GDOOH�PXOWLQD]LRQDOL�

DOOH�SLFFROH�LPSUHVH�ORFDOL���HG�q�VWDWR�DPRUH�D�SULPD�YLVWD��,Q�QXPHURVH�RFFDVLRQL�PL�VRQR�GRYXWD�FRQIURQWDUH

FRQ�UHDOWj�GHO�WXWWR�GLYHUVH�H�D]LHQGH�FKH��SHU�WLSRORJLD�GL�SURGRWWL�R�VHUYL]L�RIIHUWL��ULFKLHGHYDQR�XQ�DSSURFFLR

LQVROLWR�SHU�VRGGLVIDUH�H�VWXSLUH�GLSHQGHQWL��SDUWQHU�H�FRPSUDWRUL�$O�PLR�ULHQWUR�LQ�,WDOLD��GRSR����DQQL�LQ�JLUR

SHU�LO�PRQGR�RUJDQL]]DQGR�(YHQWL�SHU�D]LHQGH�LWDOLDQH�HG�HVWHUH��FROWLYDYR�LO�VRJQR�GL�LQWUDSUHQGHUH�XQD�PLD

$JHQ]LH�9LDJJLR

9XRL�2UJDQL]]DUH�XQ�9LDJJLR"�7URYD

7XWWH�OH�$JHQ]LH�VX�3DJLQH�*LDOOH�

3DJLQH*LDOOH�LW�$JHQ]LH9LDJJL

7HDP�EXLOGLQJ�H�,QFHQWLYH

1XRYH�DWWLYLWj�GL�7HDP�%XLOGLQJ

$YYHQWXUD��*SV���[��H�PROWR�DOWUR�

ZZZ�HYHQWPHGLD�LW

2IIHUWD�3DFFKHWWL�9DFDQ]H

&RQIURQWD�L�0LJOLRUL�7RXU�2SHUDWRU�(

3DUWL�6XELWR�DL�0LJOLRUL�3UH]]L�

7XULVWL3HU&DVR�LW�7RXU2SHUDWRU
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DWWLYLWj�H��QDYLJDQGR�LQ�,QWHUQHW��KR�DYXWR�PRGR�GL�FRQRVFHUH�(YROXWLRQ�7UDYHO��(�KR�FDSLWR�FKH�(YROXWLRQ

7UDYHO�q�XQ¶D]LHQGD�FKH������SHU�JXDUGDUH�DO�IXWXUR��������VL�YROWD�LQGLHWUR������+R�PRQLWRUDWR�LO�VLWR�SHU�XQ�SDLR�GL

DQQL��O
KR�YLVWR�FUHVFHUH��GLYHUVLILFDUH�OH�VXH�RIIHUWH��DPSOLDUH�LO�VXR�EDFLQR�GL�XWHQ]D�H�LO�QXPHUR�GL�FRQVXOHQWL�

HVSHUWL�GL�SRUWDOL�WHPDWLFL�H�GL�GHVWLQDWLRQ�PHUDYLJOLRVH��FKH�PHWWRQR�OD�ORUR�HVSHULHQ]D�DO�VHUYL]LR�GL�FOLHQWL

VHPSUH�SL��HVLJHQWL�H�ILGHOL]]DWL��HG�q�TXL�FKH�KR�YLVWR�OD�SRVVLELOLWj�GL�UHDOL]]DUH�LO�PLR�VRJQR�H�GL�LQVHULUH

DOO
LQWHUQR�GL�(YROXWLRQ�7UDYHO�XQ�SRUWDOH�GHGLFDWR�DJOL�(YHQWL��&RQJUHVVL��0HHWLQJ�HG�,QFHQWLYH�����������4XDOL

VRQR�L�SXQWL�GL�IRU]D�GHOOH�YRVWUH�RIIHUWH"�5LVSRVWD�GL�6DUDK�5XVVRWWL�/H�QRVWUH�RIIHUWH�VRQR�Ou��LQ�UHWH�

UHDOL��FRQFUHWH�H�IUXLELOL��OD�QRVWUD�IRU]D�q��GHFLVDPHQWH�OD�IOHVVLELOLWj�H�LO�PLR�PRWWR�q��³<HV�LV�WKH

DQVZHU����QRZ��ZLFK�LV�\RXU�TXHVWLRQ "́�6u�q�OD�QRVWUD�ULVSRVWD�SUHIHULWD��«��DGHVVR�GLWHFL�TXDO�q�OD�YRVWUD

GRPDQGD�H�FRVD�YROHWH�RUJDQL]]DUH«��,O�FOLHQWH��YROXWDPHQWH��WURYD�VXO�VLWR�OD�PDLO�GL�XQ�SURPRWRUH��H�QRQ�XQ

JHQHULFR�,QIR#���������WURYD�XQ�QXPHUR�GL�FHOOXODUH��H�QRQ�XQ�FHQWUDOLQR�D]LHQGDOH�FKH�OR�ODVFLD�LQ�DWWHVD�SHU�RUH

DOOD�ULFHUFD�GL�TXDOH�VLD�LO�WDVWR�JLXVWR�GD�SUHPHUH�SHU�SDUODUH�FRQ�XQ�SURIHVVLRQLVWD�GHJOL�HYHQWL��H�QRQ�FRQ�XQD

FHQWUDOLQLVWD�2UJDQL]]LDPR�RJQL�HYHQWR�D�������LQ�RJQL�VXR�PLQLPR�GHWWDJOLR��L�QRVWUL�FOLHQWL�GHYRQR�VROR

VFHJOLHUH�OD�ORFDWLRQ��FRPXQLFDUFL�OR�VFRSR�GHO�ORUR�(YHQWR��JOL�REELHWWLYL�FKH�LQWHQGRQR�SHUVHJXLUH�GXUDQWH�LO

&RQJUHVVR��OH�ILQDOLWj�GHOOD�&RQYHQWLRQ�H�QRL�SHQVLDPR�DO�UHVWR��VXJJHULDPR�OH�LGHH�H�IDFFLDPR�LQ�PRGR�FKH

RJQL�HYHQWR�ODVFL�LO�VHJQR�H�VL�WUDVIRUPL�LQ�XQ�VXFFHVVR�1HOOH�ORFDWLRQ�VFHOWH�GDL�QRVWUL�FOLHQWL��VLDQR�HVVD�LQ�FLWWj

�LQ�,WDOLD�R�DOO¶HVWHUR���LQ�FDPSDJQD��DO�PDUH�R�LQ�PRQWDJQD��FRQ�OD�QRVWUD�FRQVXOHQ]D�H�SURIHVVLRQDOLWj�

RUJDQL]]LDPR�OD�PLJOLRUH�IUXLELOLWj�GHL�WUDVSRUWL�H�GHOOD�ORJLVWLFD��FRQVLJOLDQGR�L�QRVWUL�FOLHQWL�QHOOD�VFHOWD�GHOOH

LQIUDVWUXWWXUH�D�VHFRQGD�GHL�JXVWL��GHOO
LPPDJLQH�H�GHOOH�HVLJHQ]H�D]LHQGDOL��/H�SURSRVWH�VSD]LDQR�WUD�KRWHO

LQWHUQD]LRQDOL�FRQ�HOHYDWL�VWDQGDUG�TXDOLWDWLYL��UHVRUW�LQ�ULYD�DO�PDUH�R�D�GXH�SDVVL�GDOOH�SLVWH�GD�VFL��FDVWHOOL

LPPHUVL�LQ�VFHQDUL�QDWXUDOLVWLFL�HFFH]LRQDOL��PRQDVWHUL�FRQYHUWLWL�LQ�DFFRJOLHQWL�H�VXJJHVWLYL�UHODLV��PDVVHULH�UXUDOL

ULFFKH�GL�IDVFLQR�DQWLFR��SRVDGD�LPPHUVH�QHL�YLJQHWL��(�LQ�EDVH�DOOD�ORFDWLRQ�VFHOWD��SURSRQLDPR�LGHH��JOL

DPELHQWL�LQ�FXL�VYLOXSSDUOH�H�O¶HIILFLHQ]D�RUJDQL]]DWLYD�SHU�UHDOL]]DUOH�,Q�RJQL�GHVWLQD]LRQH�VLDPR�LQ�JUDGR�GL

RIIULUH�VDOH�&RQJUHVVL�GD���D�������SHUVRQH�FRQ�L�SL��PRGHUQL�VHUYL]L��GD���D���VWHOOH��DOOLQHDQGR�OD�QRVWUD

RIIHUWD�DO�EXGJHW�GL�RJQL�FOLHQWH�H�RIIUHQGR�LO�PLJOLRU�UDSSRUWR�TXDOLWj���SUH]]R��JUD]LH�D�SDUWQHU�FROODXGDWL�

OHDGHU�QHL�ORUR�VHWWRUL�VSHFLILFL��2UJDQL]]LDPR�H�JHVWLDPR�SHU�L�QRVWUL�FOLHQWL�5LXQLRQL��&RQYHQWLRQ��7HDP

%XLOGLQJ�HG�(VLEL]LRQL�FRVu�FRPH�WXWWL�JOL�HYHQWL�VRFLDOL�DG�HVVL�FRUUHODWL��RYXQTXH�H�QHL�WHPSL�GHVLGHUDWL��GDO�ODVW

PLQXWHV�DO�VXSHUSURJUDPPDWR�����������3HUFKp�VFHJOLHUH�GL�RUJDQL]]DUH�XQ�,QFHQWLYH"�5LVSRVWD�GL�6DUDK

5XVVRWWL/D�GHILQL]LRQH�WUDWWD�GD�:LNLSHGLD�GHL�9LDJJL�,QFHQWLYH�UHFLWD�WHVWXDOPHQWH��³,�9LDJJL�,QFHQWLYH��VRQR

XQR�VWUXPHQWR�GL�JHVWLRQH�D]LHQGDOH�FKH�KD�OR�VFRSR�GL�LQFHQWLYDUH�L�GLSHQGHQWL�R�L�FOLHQWL�GL�XQ¶D]LHQGD�DO�ILQH

GL�RWWHQHUH�XQ�DXPHQWR�H�XQ�PLJOLRUDPHQWR�GHOOD�SURGX]LRQH��(VVL�ULHQWUDQR�QHOOD�FDWHJRULD�7XULVPR�G¶DIIDUL� ,́Q

UHDOWj�XQ�,QFHQWLYH�q�PROWR�SL��FKH�7XULVPR�G¶DIIDUL��q�XQ¶HPR]LRQH��XQD�VHQVD]LRQH��q�FRQRVFHUH�H

FRQRVFHUVL��q�FRQGLYLGHUH�DO�SRVWR�GL�GLYLGHUH��q�LQIRUPDUH�LQ�PRGR�LQIRUPDOH��q�VSHULPHQWDUH��HQWXVLDVPDUH�

PRWLYDUH��PD�VRSUDWWXWWR��XQ�9LDJJLR�,QFHQWLYH�q�ULFRUGDUH��3HUFKp�O¶XQLFD�FHUWH]]D�GHO�VXR�VXFFHVVR�q�OD�VXD

³PHPRULD �́�LO�IDWWR�VWHVVR�FKH�OR�VL�ULFRUGL�ID�LQWXLUH�FKH�LO�YLDJJLR�KD�VXVFLWDWR�QHL�SDUWHFLSDQWL�WXWWH�OH�VHQVD]LRQL

VRSUD�GHVFULWWH��TXLQGL�q�VWDWD�XQ¶HVSHULHQ]D�GL�VXFFHVVR����������&KH�WLSR�GL�SXEEOLFR�q�DGDWWR�DOOH�RIIHUWH

GL�TXHVWR�SRUWDOH"�5LVSRVWD�GL�6DUDK�5XVVRWWL,O�SRUWDOH�,QFHQWLYH�GL�(YROXWLRQ�7UDYHO�q�LQGLFDWR�SHU�RJQL

WLSR�GL�FOLHQWH��GDO�SULYDWR�FLWWDGLQR��FKH�GHVLGHUD�RUJDQL]]DUH�XQ�HYHQWR�VSHFLDOH�FRPH�XQ�PDWULPRQLR��R�XQD

ULFRUUHQ]D�SDUWLFRODUH�LQ�XQD�ORFDWLRQ�HVFOXVLYD��LQVHUHQGR�DQFKH�YDULH�DWWLYLWj�GD�VYROJHUH�LQ�JUXSSR�R

VLQJRODUPHQWH��DOOH�SLFFROH�H�PHGLH�LPSUHVH�LWDOLDQH�HG�LQWHUQD]LRQDOL��FKH�KDQQR�ELVRJQR�GL�XQ�FRQVXOHQWH

HVWHUQR�FKH�OH�VXSSRUWL�QHOO¶RUJDQL]]D]LRQH�GL�&RQYHQWLRQ��0HHWLQJ��,QDXJXUD]LRQL��3UHVHQWD]LRQL�GL�QXRYL

SURGRWWL��4XHVWR�SRUWDOH�q�XQD�ULVSRVWD�DQFKH�SHU�D]LHQGH�FKH�RUJDQL]]DQR�SHU�LO�ORUR�SHUVRQDOH�GLULJHQ]LDOH�H

QRQ�VH]LRQL�GL�7HDP�%XLOGLQJ�SHU�SRWHQ]LDUH�LO�ODYRUR�GL�VTXDGUD�HG�q�GHGLFDWR�SHUILQR�DOOH�0XOWLQD]LRQDOL��/D

QRVWUD�FOLHQWHOD�SRWHQ]LDOH�q�PROWR�YDVWD��SHU�OD�QDWXUD�VWHVVD�GHOO¶RIIHUWD��SHU�OD�IOHVVLELOLWj�GHL�VHUYL]L�H�SHU

O
RWWLPR�UDSSRUWR�TXDOLWj�SUH]]R�SURIHVVLRQDOLWj������������9RL��FRPH�&RQVXOHQWL�(YROXWLRQ�7UDYHO��FRPH

IDWH�D�VHJXLUH�XQ�FOLHQWH�RQOLQH"�5LVSRVWD�GL�6DUDK�5XVVRWWL/¶XQLFD�FRVD�FKH�GLVWLQJXH�XQ�FOLHQWH�RQ�OLQH

GD�XQR�RII�OLQH�q�LO�7(032��SDUROD�FKH�SHU�PH�q�DQFKH�O
DFURQLPR�SHUIHWWR�SHU�VSLHJDUH�WDOH�GLIIHUHQ]D��,O

SRUWDOH�,QFHQWLYH�GL�(YROXWLRQ�7UDYHO��D�GLIIHUHQ]D�GL�XQ�FRPXQH�'0&�R�GL�XQD�FRPXQH�DJHQ]LD�FRQJUHVVXDOH�

QRQ�FKLXGH�PDL�H�LO�FOLHQWH�RQ�OLQH�QDYLJD�QHO�VLWR�TXDQGR�KD�WHPSR��FHUFDQGR�SHU�7LWROL��LQVHJXHQGR�GHOOH

(PR]LRQL��FRQ�OD�SRVVLELOLWj�GL�XQD�0ROWHSOLFH�VFHOWD��ULFHUFDQGR�3HUWLQHQ]D�HG�2SSRUWXQLWj�/D�PLD�ULVSRVWD

TXLQGL�GHYH�HVVHUH�7HPSHVWLYD��GHYH�VXVFLWDUH�(QWXVLDVPR�H�LQWHUHVVH��GDQGR�FRPXQTXH�OD�SRVVLELOLWj�DO�PLR

LQWHUORFXWRUH�RQ�OLQH�GL�DXPHQWDUH�OD�VXD�FXULRVLWj�VXO�SURGRWWR�RIIHUWR��0ROWLSOLFDQGR�OH�VXH�GRPDQGH�LQ�PRGR

GD�LQVWDXUDUH�XQ�GLDORJR�FKH�VLD�3HUWLQHQWH�H�2SSRUWXQR�9HQGHUH�XQ�,QFHQWLYH��XQ�(YHQWR��XQ�&RQJUHVVR�R
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DQFKH�XQD�VHPSOLFH�ULXQLRQH��QRQ�q�FRPH�YHQGHUH�XQ�SDFFKHWWR�DOO�LQFOXVLYH��LO�UDSSRUWR�FKH�VL�LQVWDXUD�FRQ�LO

FOLHQWH�q�GL�ILGXFLD�UHFLSURFD��GL�FRPSOLFLWj��6ROLWDPHQWH�O¶LQWHUORFXWRUH�FKH�VL�ULYROJH�D�(YROXWLRQ�7UDYHO�q�

DOO
LQWHUQR�GHOO¶D]LHQGD��OD�SHUVRQD�FKH�VL�RFFXSD�GHOO¶RUJDQL]]D]LRQH�GHOO¶HYHQWR�H�FKH�GHOO¶HYHQWR�VWHVVR�VL

DVVXPH�JOL�RQHUL�H�JOL�RQRUL��3HU�TXHVWR��PROWR�VSHVVR��TXDQGR�VL�SDUOD�GL�JUDQGL�HYHQWL��OD�SUHVHQ]D�GHO

SURPRWRUH�(YROXWLRQ�7UDYHO�GXUDQWH�OR�VYROJLPHQWR�GHOOR�VWHVVR�q�LQGLVSHQVDELOH�SHU�FRRUGLQDUH�H

VXSHUYLVLRQDUH�L�YDUL�VHUYL]L�RIIHUWL��PD��VRSUDWWXWWR��SHU�VXSSRUWDUH�LO�SURSULR�FRQWDWWR�GLUHWWR�LQ

D]LHQGD����4XDOL�VRQR�L�YDQWDJJL�SHU�LO�FOLHQWH�GL�FRPSUDUH�LO�SURSULR�YLDJJLR�RQOLQH"�5LVSRVWD�GL

6DUDK�5XVVRWWL'DO�PHHWLQJ�ODVW�PLQXWH�DO�JUDQGH�HYHQWR��GDOOD�FRQYHQWLRQ�D]LHQGDOH�DO�YLDJJLR�LQFHQWLYH�

VLDPR�LQ�JUDGR�GL�IRUQLUH�XQ�³2QH�VWRS�VKRS �́���LQ�XQ�FOLFN��RFFXSDQGRFL�GL�WXWWH�OH�IDVL�GL�SURJHWWD]LRQH�

SUHSDUD]LRQH�H�JHVWLRQH�GL�XQD�FRQIHUHQ]D��4XHVWR�SHUFKp�DWWLQJLDPR�D�XQ�NQRZ�KRZ�IRQGDWR�VX�DQQL�GL

HVSHULHQ]D�QHO�FDPSR�GHOO¶HYHQWV�PDQDJHPHQW��FKH�FL�FRQVHQWH�GL�ULSDUWLUH�FRUUHWWDPHQWH�OH�ULVRUVH�D

GLVSRVL]LRQH�GHOO¶D]LHQGD�SHU�O¶RWWLPD�ULXVFLWD�GL�RJQL�IDVH�GHOO
RUJDQL]]D]LRQH�4XHVWL�HYHQWL�VRQR��SHU�FKL�OL

RUJDQL]]D��GL�YLWDOH�LPSRUWDQ]D��QH�q�SURYD�DQFKH�LO�FRQWLQXR�LQFUHPHQWR�GHOO¶RIIHUWD�WXULVWLFD�ULYROWD�D�TXHVWD

QLFFKLD�GL�PHUFDWR��DQFKH�LQ�TXHVW¶XOWLPR�SHULRGR�GL�FULVL�HFRQRPLFD�LQWHUQD]LRQDOH��SHULRGR�LQ�FXL�VRSUDWWXWWR

OH�PHGLH�H�SLFFROH�LPSUHVH�KDQQR�FRPLQFLDWR�H�FRQWLQXDWR�D�LQYHVWLUH�LQ�TXHVWR�VHWWRUH�SUHIHUHQGROR�D

SXEEOLFLWj�GL�PDVVD�FKH�SRFR�LQFLGRQR�VXL�SURSUL�WDUJHW�GL�ULIHULPHQWR��'DOOD�ULXQLRQH�LQ�KRWHO���VWHOOH�FRQ��

FRIIHH�%UHDN�H���OXQFK��DOO¶HYHQWR�LQFHQWLYH�LQ�)HUUDUL�VXOOH�PHUDYLJOLRVH�VWUDGH�GHOOD�0LOOH�0LJOLD��RIIULDPR�OD

PDVVLPD�IOHVVLELOLWj�QRVWUD�H�GHL�QRVWUL�SDUWQHU��

$SSURIRQGLPHQWR��KWWS���EORJ�HYROXWLRQWUDYHO�QHW������������XQ�YLDJJLR�LQFHQWLYH�XQLFR�HG�LUULSHWLELOH�

&RPXQLFDWR�GL� (YROXWLRQ�7UDYHO�_�3XEEOLFDWR�/XQHGu�����0DU������_�&DWHJRULD��7XULVPR

7DJV��SRUWDOH��LQFHQWLYH

5HD]LRQL�

9RWR�PHGLR

����

��9272

,VFULYLWL�SHU�SRWHU�YRWDUH�TXHVWR�FRPXQLFDWR�R�SXEEOLFDUQH�XQR�D�WXD�YROWD�

�

,VFULYLWL

,VFULYHQGRWL�SRWUDL�LQVHULUH�QXRYL�FRPXQLFDWL��YRWDUH�L�FRPXQLFDWL�DOWUXL�H�JHVWLUH�L�WXRL�SRVW�HG�LO�WXR

/D�WXD�$JHQ]LD�9LDJJL"

'LYHQWD�SDUWQHU�*LUD0RQGR��5LFKLHGL

VXELWR�,QIRUPD]LRQL�

IUDQFKLVLQJYLDJJL�JLUDPRQGR�LW

0DUH�6SHUORQJD

9LYL�XQD�9DFDQ]D�/HJJHQGDULD�6FRSUL�LO

/LWRUDOH�GHO�/D]LR�

ZZZ�PDUHGHOOD]LR�LW

)UDQFKLVLQJ�9LDJJL

7DQWLVVLPH�VROX]LRQL�SHU�UHDOL]]DUH�LO

WXR�VRJQR��XQ
DJHQ]LD�GL�YLDJJL�

ZZZ�IUDQFKLVLQJYLDJJL�QHW

$QQXQFL�*RRJOH

��(GHQ�9LDJJLR

��9LDJJLR�6LQJOH

��$JHQ]LD�9LDJJLR

��9LDJJLR�6LFLOLD
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SURILOR�VHQ]D�OLPLWD]LRQL�

&OLFFD�TXL�R�VXOO
LPPDJLQH�SHU�DJJLXQJHUWL

,QVHULVFL�XQ�FRPXQLFDWR

�)HHG�5VV���/LVWD�LVFULWWL���&RQGL]LRQL�GL�XVR�GHO�VHUYL]LR���&RQWDWWL���&RPXQLFDWLYDPHQWH�FRP�q�XQ�SURJHWWR

GL�0DQLHJUDILFKH�LW

$QQXQFL�*RRJOH 7XULVPR�&DWDQLD 9LDJJLR�3URPR]LRQDOH 9LDJJLR�7UHQR 9LDJJLR�$YYHQWXUD
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