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(VSORUHUHPR�OH�FDUDWWHULVWLFKH�GHJOL�VWUXPHQWL�
GHL�PDWHULDOL�H�OH�VSHFLILFLW¢�HVSUHVVLYH�GHOOH
GLYHUVH�WHFQLFKH�DUWLVWLFKH��GDOOH�WUDGL]LRQDOL�ILQR
D�TXHOOH�XVDWH�GD�DUWLVWL�FRQWHPSRUDQHL�SHU
VYLOXSSDUH�FUHDWLYLW¢��FDSDFLW¢�FRPXQLFDWLYH�H
UHOD]LRQDOL�LQ�PDQLHUD�GLYHUWHQWH�H�FRORUDWD�

�Δ�FRUVL�VRQR�SHUVRQDOL]]DELOL�LQ�EDVH�DOOH
HVLJHQ]H�H�LQWHUHVVL�VSHFLILFL�
*OL�LQFRQWUL�VL�FRQFOXGHUDQQR�FRQ�OD
UHDOL]]D]LRQH�GL�XQ�SURJHWWR�LQGLYLGXDOH�
DUWLVWLFR�HG�HVSUHVVLYR�
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1HL�SHUFRUVL�IDUHPR�HVSHULHQ]D�GHL�
PROWHSOLFL�OLQJXDJJL�DUWLVWLFL�FRQ�FXL�SRVVLDPR�
HVSULPHUH�LO�QRVWUR�PRQGR�LQWHULRUH��6YLOXSSDQGRVL�QHO
WHPSR�L�SHUFRUVL�HVSUHVVLYL�GDQQR�OD�SRVVLELOLW¢�GL�DYHUH
XQD�FRQWLQXLW¢�FKH�SHUPHWWH�GL�GDUVL�RELHWWLYL�D�OXQJR
WHUPLQH��PRQLWRUDUH�H�VYLOXSSDUH�OH�HVSHULHQ]H�DIILQFK«
SRVVDQR�HVVHUH�LO�SL»�SURILFXH�SRVVLELOH�SHU�OD�SHUVRQD�
YDORUL]]DQGRQH�OȇHVSUHVVLYLW¢�LQGLYLGXDOH�H�IDYRUHQGR
OȇLQWHUVRJJHWWLYLW¢�H�OD�UHOD]LRQH�WUD�L�SDUWHFLSDQWL��
Δ�SHUFRUVL�VRQR�SHUVRQDOL]]DELOL�LQ�EDVH�DOOH�HVLJHQ]H�H
LQWHUHVVL�VSHFLILFL���
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UHDOL]]D]LRQH�GL�XQ�FDWDORJR�GLJLWDOH�DUWLVWLFR�HVSUHVVLYR
FRPH�UHVWLWX]LRQH�GHOO
HVSHULHQ]D����
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