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¿ORVR¿FD� KHJHOLDQD� TXHVWR� QRQ� FRQGXFH� DOO¶HODERUD]LRQH� GL� XQD� WHRULD� GHOO¶DQWDJRQLVPR� VRFLDOH�� SRLFKp�
QRQ� YHQJRQR� LQGLYLGXDWH� VRJJHWWLYLWj� FRQÀLWWXDOL�� PD� VLJQL¿FD� VRSUDWWXWWR� XQ¶LQWHUUX]LRQH� GHO� SHUFRUVR�
FKH�GRYHYD�FRQGXUUH�OD�SDUWLFRODULWj�GHOO¶LQGLYLGXDOLWj�HFRQRPLFD�DOO¶XQLYHUVDOL]]D]LRQH��,Q¿QH�SHUVLQR�OH�
FRUSRUD]LRQL��JOL�LVWLWXWL�FKH�DYUHEEHUR�OR�VFRSR�GL�WXWHODUH�OH�SDUWLFRODULWj�LQGLYLGXDOL��LQVHUHQGROH�DO�SURSULR�
LQWHUQR�LQ�UHFLSURFD�VROLGDULHWj��YHQJRQR�PHQR�DO�ORUR�LQWHQWR�SHUFKp�GL�IURQWH�DOOR�VYLOXSSR�GHOOD�PRGHUQD�
HFRQRPLD�ERUJKHVH�QRQ�ULHVFRQR�DG�DOOLQHDUVL�DOOH�QXRYH�HVLJHQ]H�GL�ULGH¿QLUH�OD�IXQ]LRQH�GL�FRPDQGR�GHO�
SURFHVVR�SURGXWWLYR�H�TXHOOD�GHOOD�VXD�FRQFUHWD�HVHFX]LRQH��7XWWR�FLz�ID�YHQLU�PHQR�LO�SDVVDJJLR�ORJLFR�DOOR�
6WDWR��FLRq�OD�SLHQD�FRQFLOLD]LRQH�QHOOD�VRFLHWj�FLYLOH�WUD�XQLYHUVDOH�H�SDUWLFRODUH��ULYHODQGR�DQFRUD�XQD�YROWD�
OD�SUREOHPDWLFLWj�QHOOD�¿ORVR¿D�KHJHOLDQD�GHO�UDSSRUWR�WUD�ORJLFD�H�¿ORVR¿D�UHDOH��©>«@�,O�ULVXOWDWR�q�FKH�WUD�
O¶XQLYHUVDOLWj�H�OD�SDUWLFRODULWj�FRVu�FRPH�IUD�ORJLFD�H�FRQWHQXWL�UHDO�¿ORVR¿FL�ULPDQH��DO�WHUPLQH�GHOOD�VRFLHWj�
FLYLOH�� XQ� SURIRQGR� LDWR��/D�PHGLD]LRQH� VL� LQFHSSD�� QRQ� ³VSDULVFH´� SL�� LQ� FLz� FKH� GRYUHEEH� IRQGDUOD�� ,O�
SDVVDJJLR�DOOR�6WDWR��FKH�ULFKLHGH�LO�UDJJLXQJLPHQWR�GHOOD�SHUIHWWD�RPRJHQHLWj�IUD�XQLYHUVDOLWj�H�SDUWLFRODULWj�
H�IUD�ORJLFD�H�FRQWHQXWL�UHDO�¿ORVR¿FL��YLHQH�DYYROWR�GD�XQD�GHQVD�DWPRVIHUD�GL�LQFHUWH]]Dª��S�����

9LQFHQ]R�6FDORQL
0DULDSDROD�)LPLDQL��6\QRXVLD��)LORVR¿D�LQ�FRPXQH��*XLGD��1DSROL�����

,Q�FRQWLQXLWj�FRQ�0LFKHO�)RXFDXOW��DXWRUH�PROWR�IUHTXHQWDWR�QHJOL�DQQL��0DULDSDROD�)LPLDQL�³VL�SURYD´�
LQ�XQD�SUDWLFD��R�PHJOLR�QHOOD�SUDWLFD�YLVVXWD�±�FKH�q�TXHOOR�FKH�OD�¿ORVR¿D�GRYUHEEH�HVVHUH�±�GL�XQ�YLYUH�
DYHF�� XQ� SURFHGHUH� LQVLHPH� FKH� q� WUDFFLDUH� XQ� WHPSR� GL� LQFRQWUR� H� GL�PRYLPHQWR�� LQ� FXL� L� SHQVDWRUL� VL�
VXVVHJXRQR�DWWUDYHUVR�WUDFFH�FKH�O¶$��ULHODERUD�GLDORJDQGR�FRQ�ORUR�LQ�YLVWD�GHOO¶DVVXQ]LRQH�GHOOH�GLIIHUHQ]H�
FRPSDWLELOL��Oj�GRYH�OD�ULÀHVVLRQH�GHOO¶DOWUR�GLYHQWD�PDWHULD�H�VRVWDQ]D�GL�XQD�ULÀHVVLRQH�LQ�SURSULR��1HOOD�
ULJRURVLWj�GHOO¶DQDOLVL�H�QHO�ULVSHWWR�GHOOD�GLIIHUHQ]D�PROWLSOLFDWD�QHO�WHVWR�SHU�WXWWL�JOL�DXWRUL�HVDPLQDWL��OD�
)LPLDQL�LQWUHFFLD�XQ�FRUSR�D�FRUSR�LQ�FXL�RJQL�SDVVDJJLR�VHPEUD�GLODWDUH�OH�LQWHQ]LRQL�VWHVVH�GHJOL�DXWRUL�H�
GLVFKLXGHUH�XQ�QXRYR�RULJLQDOH�VSD]LR�GL�PHGLWD]LRQH�SHU�LO�OHWWRUH��/H�SDJLQH�GL�TXHVWR�³GLDULR�PLQLPR´�
QRQ�VL�OLPLWDQR�SHUFLz�D�FRPPHQWDUH�O¶DOWUR��UDFFRQWDQGR�GL�Vp��PD�LQIUDQJRQR�LO�WHPSR�GHOOD�VFULWWXUD�GHO�
WHVWR�IDWWR�RJJHWWR�H�TXHOOR�GHOO¶LQWHQ]LRQH�FULWLFD�IDWWDVL�VRJJHWWR�GHO�GLVFRUVR�LQ�XQ�DOWUR�WHPSR��LQ�FXL�XQ�
SHQVLHUR�H�O¶DOWUR�VL�LQFRQWUDQR��VL�FRQWDPLQDQR�H�DSURQR�QXRYH�IRUPH�GL�FRQIURQWR��6L�JHQHUD�©>«@�FRPH�
XQD�WHQVLRQH�RVVLPRULFD�H�DJRQDOH� WUD� LQHVLVWHQWL� ODWL�SDUDOOHOL�H�GH¿QLWL�� WUD�XQ�VRJJHWWR�H�XQ�RJJHWWR��XQ�
LGHQWLFR�H�XQ�GLIIHUHQWH��XQD�SHUVRQD�H�XQD�FRVD��XQD�UDJLRQH�H�XQD�YLWD��FKH�VL� LQ¿OWUDQR��VL� WUDPDQR��VL�
DUULFFKLVFRQR�H�VL�FRQWUDVWDQRª�FUHDQGR�©>«@�XQD�SRVL]LRQH�DWWLYD��PHVFRODWD�H�RULHQWDWD�D�UHJJHUH�LO�OXQJR�
SRQWH�IUD�LO�WUD�H�O¶ROWUHª��S������

5LQXQFLDQGR�DOOD�¿Q]LRQH�GL�XQR� VJXDUGR�QHXWUDOH� OD�)LPLDQL�HQWUD�QHO�YLYR�GHO� ³GLDORJR´�� LO� OLEUR� VL�
ID� FDUQH�YLEUDQWH�DOOH� VROOHFLWD]LRQL� IRUWL�GL�XQ�SHQVLHUR� LQWHUHVVDWR��1RQ�VRQR�GLVFXVVLRQL�G¶RFFDVLRQH�R�
DFFDGHPLFKH�QHOOD�PLVXUD� LQ�FXL� OH�YRFL�GL�0DUUDPDR��%DULOOL��0DVXOOR��&DQWLOOR��3LUR�H�0HQQD��VROR�SHU�
FLWDUQH� DOFXQL�� VRQR� LQWHUURJDWH� QHOOD� SURVSHWWLYD� H� QHOOR� VWLOH� GL� XQD� SRVL]LRQH� IRUWH� LQ� FXL� q� IDFLOPHQWH�
ULFRQRVFLELOH�XQ� LWLQHUDULR�DOWULPHQWL�H�DOWURYH�HVSRVWR� LQ� VROLWXGLQH��&HUWR�QRQ�VRQR�DXWRUL� VFHOWL� D�FDVR��
PD�FRPSDJQL�GL�XQ�YLDJJLR�FKH�QRQ�KD�VROR�OD�VWHVVD�YLD��PD�XQ¶DI¿QLWj�GL� LQWHQ]LRQL�H�GL�FXULRVLWj��0D�
SURSULR�SHU�OD�IHGHOWj�QRQ�IRUPDOH�D�VH�VWHVVD�OH�LGHH�VRQR�YROWL�D�OHL�IDPLOLDUL�H�DIIHWWLYDPHQWH�SURVVLPL��
FKH�LQ�TXDOFKH�PRGR�VROOHFLWDQR�GRPDQGH�H�ULFKLHGRQR�ULVSRVWH�LQ�XQD�VRUWD�GL�HURWLFD�GHO�ULFRQRVFLPHQWR�
UHFLSURFR��©/D�YLD� OXQJD�GL�XQ�VRJJHWWR�GHFHQWUDWR�H�DWWLYR�� LO�ELVRJQR�GL�XQD�YLJLODQ]D�PROHFRODUH�� >«@�
FKLHGRQR�DO�VHQWLUH��DOOD�FDUQH��DO�FRUSR��GL�WRUQDUH�DOOD�V¿GD�GL�XQ�³LQWUHFFLR�LQGXPHQWDOH´��DO�IDUVL�³YHVWH´��
FRVD��PRQGRª��S������TXDVL�FRPH�D�ULFRQ¿QDUH�VSD]L�JLj�D�OXQJR�IUHTXHQWDWL��&DSLWD�SHUFLz�GL�WURYDUVL�GLQDQ]L�
D�WHPL�FKH�GD�WHPSR�KDQQR�LPSHJQDWR�OD�ULÀHVVLRQH�GHOO·$���PD�q�FRPH�VH�QHOOD�GLPHQVLRQH�GLDORJLFD�OD�
VIXPDWXUD�H�LO�UDJJLR�WHRULFR�GL�TXHVWL�QXFOHL�ULÀHVVLYL�VL�DUULFFKLVVHUR�TXDVL�YLEUDQGR�LQ�TXHVWD�DPELJXLWj�
GL�XQD�ULVSRVWD�GRPDQGD��&RUSR��GLIIHUHQ]D��VRJJHWWLYLWj��DUFKHRORJLD��HWLFD�SHQVDWL�DOO¶LQWHUQR�GHOOD�WUDPD�
GL�HURV�H�SKLOLD�±�TXHVWD�YROWD�UHDOL�GDO�SXQWR�GL�YLVWD�SHUVRQDOH�H�GL�DI¿QLWj�±�VRQR�FRPH�ULSHQVDWL�LQ�XQD�
OXFH�GLYHUVD�GDOO¶$��FKH�VL�SRQH�QHOOD�SRVL]LRQH�GL�OHWWRUH��(SSXUH�WUD�WDQWH�VROOHFLWD]LRQL�q�GLI¿FLOH�GLVWUDUVL�
GDOOD� OLQHD�FKH�FUHD�QHVVL� VHQ]D�FDQFHOODUH� OH�GLIIHUHQ]H��GLVVHPLQDQGR� LQFURFL� WUD�DXWRUL� IRUVH�QHPPHQR�
FRQVDSHYROL�GL�DJJLUDUVL�LQ�XQ�SDHVDJJLR�GL�SURVVLPLWj�UHFLSURFKH��
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&RPH� QRQ� FRJOLHUH� XQD� ULVRQDQ]D� WHRULFD� WUD� TXDQWR� OH� ODVFLD� SHQVDUH� 0DUUDPDR� D� SURSRVLWR� GHOOD�
VHFRODUL]]D]LRQH� FKH� ©>«@� q� LQQDQ]LWXWWR�� RJJL�� DVVXPHUH� LO� SURSULR� SUHVHQWH� H� VRWWUDUVL� D� TXHO� GRSSLR�
VDFUL¿FLR��GHO�SUHVHQWH�H�GHO�VLQJRORª��SS���������FKH�VHPEUD�O¶LUULGXFLELOH�HUHGLWj�GHO�QLFKLOLVPR�PRGHUQR��
H�OD�VROOHFLWD]LRQH�FKH�OH�YLHQH�GD�'H�*LRYDQQL�GL�XQ�ULWRUQR�D�+HJHO�SHU�OLEHUDUH�©OD�UHDOWj�GHOO¶DSSDUHQ]D�
GL�XQ�DFFDGHUH�VHQ]D�VFRSR"ª��S��������5HFXSHUDUH�LO�VHQVR�GHO�SUHVHQWH�GLVDWWLYDQGR�LO�VDFUL¿FLR�GHO�VLQJROR�
H�GHOO¶DFFDGHUH�VLJQL¿FD��SHUz��DVVXPHUH�LO�VHQVR�WUDJLFR�GHO�OLPLWH�H�GHOOD�¿QLWXGLQH�VHQ]D�ODVFLDU�DQGDUH�OD�
WHQVLRQH�DOOD�WUDVFHQGHQ]D��1RQ�VL�WUDWWD�GL�LQGLYLGXDUH�UDVVLFXUDQWL�DSSURGL�SHU�ULFRQVHJQDUH�DOOD�¿ORVR¿D�
LO�GLVFRUVR�VXOOD�YHULWj��VXL�YDORUL�ULPXRYHQGR�OR�VWDWXV�GHOOD�VXD�FULVL��/D�SRVW�PRGHUQLWj�KD�VHJQDWR�XQD�
QXRYD�UHOD]LRQH�FKH�QRQ�LQGHEROLVFH�LO�SHQVLHUR��PD�ULDWWLYD�OD�FLUFRODULWj�WUD�VDSHUL�H�¿ORVR¿D��UHVWLWXHQGR�
VSHVVRUH�DOO¶HQLJPD��FRPH�VROOHFLWD�0RUDYLD��H�FRQVLVWHQ]D�FRPXQLFDWLYD�DO�SDWLFR�VHFRQGR�OH�LQWHQ]LRQL�GL�
0DVXOOR��4XHVWL�XOWLPL�SHUFLz��VHPEUDQR�JHWWDUH�OD�UHWH�LQ�FXL�OH�ULÀHVVLRQL�VXO�FRUSR�GL�&DYDUHUR�H�TXHOOH�
VXO�OHJDPH�GL�3XOFLQL�VL�LQFURFLDQR�QHO�WHQWDUH�XQ�SRVVLELOH�SHU�OD�GLIIHUHQ]D�H�XQ�ULVFDWWR�GHOOD�SRWHQ]D�QRQ�
SL��GHPRQL]]DWD�GL�FRUSL�HURWLFL��)LJXUH�GL�FRUSL�IHPPLQLOL�SRUWDWRUL�GL�XQ�FRPXQH�VLPEROLFR�GD�FXL�YRFH�GL�
GRQQD�SRVVD�LQFDQWDUH�FRQ�OD�PDJLD�GHO�OHJDPH�GHOOD�SDVVLRQH��(�TXL�IRUVH�OR�VQRGR�VL�ID�SL��FRPSOHVVR�H�SL��
VRWWLOH��/j�GRYH�PRYLPHQWR��GLIIHUHQ]D�H�SUDWLFD�FULWLFD�VL�LQWUHFFLDQR�QHOOD��H�QRQ�VROR�LQ�TXHVWD��ULÀHVVLRQH�
GHOOD�)LPLDQL��SRUUH�OD�TXHVWLRQH�GHOO¶HQLJPD�GHOO¶XPDQR�±�PDQWHQHQGR�O¶LVWDQ]D�KHJHOLDQD�GL�DVVXPHUH�LO�
VHQVR�GHOO¶DFFDGHUH�QHOOH�IDJOLH�FKH�OD�GRPDQGD�DQWURSRORJLFD�H�O¶LVWDQ]D�KHJHOLDQD�KDQQR�SRWXWR�UHFXSHUDUH�
QHOOD� VRJJHWWLYD]LRQH� FRQFUHWD� VROR� D� SUH]]R� GL� XQ� ORUR� SURJUHVVLYR� DGGRPHVWLFDPHQWR� DOOD� VRYUDQLWj�
YLQFHQWH�GHOOD�UDJLRQH�±�QRQ�VLJQL¿FD�VROWDQWR�WHQWDUH�XQ¶DOWUD�YLD�QHOOD�VWHVVD�GLUH]LRQH��'HFRVWUXLUH�LO�VHQVR�
VHGLPHQWDWR�H�WUDPDQGDWR�GHOOD�GLIIHUHQ]D�GHL�FRUSL�H�GHO�IHPPLQLOH�VLJQL¿FD�SUREOHPDWL]]DUH�SHU�OLEHUDUH�
JHQHDORJLFDPHQWH�TXHOOH�QLFFKLH�LQ�YLVWD�GL�XQD�SURSRVWD�HWLFDPHQWH�IRUWH��

/·$�� VRVWLHQH� FKH�� LQ� XQD� FRQWHPSRUDQHLWj� FKH� LQYLWD� D� GLVFXWHUH� GHOOD� IRU]D� YDORUL]]DQWH� GL� (URV�
FRPH�GHOOD� IRU]D� HYHUVLYD�GL� XQD� VHVVXDOLWj�QHXWUD�� q� QHFHVVDULR� LQWHUURJDUVL� VXOOD�©FRPSOHVVLWj�GL� VHQVR�
H� GL� LPSHJQRª� LPSOLFLWD� QHOO¶RVVLPRUR� GL� ©XQ¶HURWLFD� GHOO¶DPLFL]LDª� �S�� ����� /D� TXHVWLRQH� VL� SRQH� WXWWD�
QHOOD�GHQVLWj�FKH�TXHVWL�GXH�WHUPLQL�DVVXPRQR�SHU�O¶$��QHO�PRPHQWR�LQ�FXL�VL�GHFOLQDQR�DOO¶LQWHUQR�GL�XQ�
FRQWHVWR�GL�VHQVR�FKH�q�JLj�GD�VHPSUH�VLQJRODUH�H�WUDQVLQJRODUH��DQWURSRORJLFR�H�SROLWLFR��8Q¶DQQRWD]LRQH�
LPSRUWDQWH�D�TXHVWR�ULJXDUGR�q�TXDQWR�)LPLDQL�DIIHUPD�GLVFXWHQGR�GHOO¶LPSHUVRQDOH��FHQWUR�GHOOD�ULÀHVVLRQH�
GL�5REHUWR�(VSRVLWR��D�SURSRVLWR�GHO�©VRQQR�DQWURSRORJLFRª��)RXFDXOW�ULFRQRVFH�OD�FDXVD�GL�TXHVWR�VWDWXV�
QHOOD�VRWWUD]LRQH�GHL�VDSHUL�DOO¶LQJLXQ]LRQH�NDQWLDQD�GHOOD�VHSDUD]LRQH�GL�HPSLULFR�H�WUDVFHQGHQWDOH��©>«@�
L� VDSHUL� GHOO¶XRPR�KDQQR�GLVVRFLDWR� H� LQVLHPH� DVVLPLODWR� L� WHUPLQL� GHOOD� WHQVLRQH� LQGLFDWD� GDO� NDQWLVPR��
&Lz�KD�VRWWUDWWR�DOOD�GRPDQGD�VXOO¶XPDQR� OR�VFDUWR� WUD�VDSHUL�H�¿ORVR¿D�� WUD�FDWHJRUL]]D]LRQL�FRJQLWLYH�H�
WHRULH�GHOO¶XPDQR��6ROR�D�SDUWLUH�GDOOR�³VUDGLFDPHQWR�GHOO¶DQWURSRORJLD´�>«@�q�SRVVLELOH�WRUQDUH�D�SHQVDUH�
O¶XPDQRª� �S�� ������7RUQDUH� D� SHQVDUH� O¶XPDQR� DOORUD� VLJQL¿FD� ULQXQFLDUH� D� RJQL� IDFLOH� DVVLPLOD]LRQH� GL�
HPSLULFR� H� WUDVFHQGHQWDOH� PDQWHQHQGR� DSHUWD� OD� WHQVLRQH� FRPH� VWUXWWXUD� VWHVVD� GHOO¶DQWURSRJHQHVL� QRQ�
VROWDQWR�QHL�WHUPLQL�GL�XQ�GD�YHQLUH��SLXWWRVWR�LQ�TXHOOL�GL�XQD�FRQWDPLQD]LRQH�FRQWLQXD�GHL�GXH�OLYHOOL�SHU�OD�
TXDOH�RJQL�SRVVLELOH�GLVFRUVR�R�HPSDWLFD�HUPHQHXWLFD�QRQ�SXz�FKH�WURYDUVL�GLQDQ]L�OD�VRJOLD�LQVRUPRQWDELOH�
GL�HFFHGHQ]D�H�XQD�UHWH�GL�FRRUGLQDWH�ULÀHVVLYH�H�LQVLHPH�GLVFLSOLQDQWL��O¶XQD�XQ�³GL�SL�´�FKH�SUHQGH�FRUSR�
GDOOD�VLWXD]LRQH�FRQFUHWD�LQ�FXL�OD�GLIIHUHQ]D�LQFLGH�FRPH�XQD�IHULWD�VXO�ORJRV�H�O¶DOWUD�FRPH�XQD�SURVSHWWLYD�
SHUIRUPDWLYD�GL�LGHQWLWj��/R�VFDUWR�WUD�HPSLULFR�H�WUDVFHQGHQWDOH�QRQ�VL�GHWHUPLQD�R�QRQ�VL�ULVROYH�SHU�XQ�
YXRWR�R�SHU�XQD�PDJJLRUH�IRU]D�SHUYDVLYD�GHO�VDSHUH�R�HYHUVLYD�GHOOD�YLWD��,Q�TXHVWD�SURVSHWWLYD�FLz�FKH�q�GD�
DVVXPHUH�q�OD�FRQWDPLQD]LRQH�FKH�QRQ�ULVROYH�OD�VHSDUD]LRQH��QHOOD�PLVXUD�LQ�FXL�QRQ�VL�WUDWWD�GL�XQ�JLRFR�GL�
SULPD�H�GRSR��GL�GLFLELOH�H�LQGLFLELOH��PD�GL�SRWHUL�O¶XQR�GHOOD�YLWD�H�SHUFLz�GHOOD�GLIIHUHQ]D��O¶DOWUR�GHO�VDSHUH�
H�SHUFLz�GHOO¶RPRORJD]LRQH��3HQVDUH�O¶XPDQR�VLJQL¿FD�DOORUD�SHQVDUH�O¶RULJLQDULD�H�VWUDWHJLFDPHQWH�YLQFHQWH�
VWUXWWXUD� SROLWLFD� GHOO¶XRPR�� DULVWRWHOLFDPHQWH� FDSDFH� GL� OLQJXDJJLR��/RJRV�� PHJOLR� OHJDPH�� QHOO¶XPDQR�
SHQVLHUR�H�QHO�SHQVLHUR�GHOO¶XPDQR�DWWUDYHUVR�LO�ULFRQRVFLPHQWR�GHOOH�GLIIHUHQ]H�VHPSUH�LQVLHPH�VLQJRODUL�
H� FXOWXUDOPHQWH� GH¿QLWH�� FRPXQTXH� FRPSDUDELOL��PDL� DVVLPLODELOL�� ,Q� ¿Q� GHL� FRQWL� OHJDPH� GHO� OHJDPH� H�
GHO�QRQ� OHJDPH�QRQ�FRPH�GLDOHWWLFD�GHOOD�FRQFLOLD]LRQH��PD�FRPH�RVVLPRUR�FUHDWLYR� LQ�FXL�HURV�H�SKLOLD�
VL�FRQWDPLQDQR�QHOOD�PLVXUD�LQ�FXL�HQWUDPEL�VL�DOLPHQWDQR�GHOOD�PDQFDQ]D�H�DVSLUDQR�DOOD�VLPPHWULD�FKH�q�
O¶LQWHUYDOOR�LQ�FXL�JHUPLQD�O¶XPDQR�VWHVVR��/¶XQLFD�SRVVLELOLWj�GL�SHQVDUH�O¶XPDQR�SRWUHEEH�HVVHUH��DOORUD��OD�
V\QRXVLD�FRPH�SHQVDUH�QHO�FRPXQH�FKH�q�GHOO¶HPSLULFR�FRPH�GHO�WUDVFHQGHQWDOH��
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