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3UHPHVVD
� 2JQL�VHWWLPDQD�

² /H]LRQL�VX�XQ�JUXSSR�GL�DUJRPHQWL�EHQ�GHILQLWR
² (VHPSL HG�HVHUFL]L�LQ�DXOD
² 3UREOHPL GD�ULVROYHUH�DXWRQRPDPHQWH�

� $VVHJQDWL�HQWUR�LO�YHQHUGu
� 'D�FRQVHJQDUH HQWUR�LO�JLRYHGu�VXFFHVVLYR
� 6ROX]LRQL�GLVSRQLELOL�SHU�YHULILFD�LO�YHQHUGu�VXFFHVVLYR

� 'XH�HVHUFLWD]LRQL�GL�ODERUDWRULR��PLVXUH��LQ�DXOD
² 5HOD]LRQL GD�SUHSDUDUH�LQGLYLGXDOPHQWH ��VX�XQD�WUDFFLD�SUHGLVSRVWD

� 'XH�SURYH�VFULWWH
² ,QL]LR�QRYHPEUH��ILQH�GLFHPEUH

� 'RFXPHQWD]LRQH�H�LQIRUPD]LRQL
² /H]LRQH��������ULFHYLPHQWR �JLRYHGu��RUH����������SDJLQD ZHE�
² KWWS���ZZZ�WV�LQIQ�LW�aODQFHUL�)LVLFD*HQHUDOH,�
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� 6HWWLPDQD����������VHWWHPEUH��SURI��/DYHQLD�
² 3UHOLPLQDUL�PDWHPDWLFL ��IXQ]LRQL��OLPLWL��GHULYDWH

� 6HWWLPDQD����������VHWWHPEUH����RUH
² *UDQGH]]H�ILVLFKH��PLVXUD��LQFHUWH]]H�GL�PLVXUD

� 6HWWLPDQD����������RWWREUH����RUH
² &LQHPDWLFD�GHOOD�SDUWLFHOOD ���G���YHWWRUL��FLQHPDWLFD����G�

� 6HWWLPDQD����������RWWREUH����RUH
² 'LQDPLFD�GHOOD�SDUWLFHOOD��SULQFLSL��PDVVD��IRU]H��HTXD]LRQL GHO�PRWR

� 6HWWLPDQD����������RWWREUH����RUH
² 4XDQWLWj�GL�PRWR��ODYRUR��HQHUJLD

� 6HWWLPDQD����������RWWREUH����RUH
² 0RPHQWR�DQJRODUH

� 6HWWLPDQD�������RWWREUH�
² 3ULPD�SURYD�VFULWWD

3URJUDPPD�GHO�FRUVR�² SDUWH�,

(VHPSL�EDVDWL�VX�
*UDYLWD]LRQH��IRU]H�HODVWLFKH��

5HD]LRQL�YLQFRODUL��DWWULWL�
)RU]H�´DSSDUHQWLµ�R�LQHU]LDOL
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� 6HWWLPDQD����������QRYHPEUH����RUH
² 'LQDPLFD�GHL�VLVWHPL�GL�SDUWLFHOOH��FHQWUR�GL�PDVVD��T�GL�PRWR��HQHUJLD

� 6HWWLPDQD����������QRYHPEUH����RUH
² 'LQDPLFD�GHL�VLVWHPL�GL�SDUWLFHOOH��PRPHQWR�DQJRODUH��XUWL

� 6HWWLPDQD����������QRYHPEUH����RUH
² &RUSR�ULJLGR�H�IOXLGL��FHQQL

� 6HWWLPDQD�����������QRYHPEUH����RUH
² 7HRULD�FLQHWLFD�GHL�JDV�LGHDOL��WHPSHUDWXUD��HQHUJLD�LQWHUQD��HQWURSLD

� 6HWWLPDQD�����������GLFHPEUH����RUH
² 6FDPEL�GL�HQHUJLD�VRWWR�GLYHUVH�IRUPH��ODYRUR H�FDORUH

� 6HWWLPDQD�����������GLFHPEUH�
² 3DXVD�GL�ULIOHVVLRQH«

� 6HWWLPDQD�����������GLFHPEUH�
² 6HFRQGD�SURYD�VFULWWD

3URJUDPPD�GHO�FRUVR�² SDUWH�,,
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7HVWL�FRQVLJOLDWL
7HVWR�FRQVLJOLDWR�

(�5DJR]]LQR��0�*LRUGDQR��/�0LODQR�

)RQGDPHQWL�GL�),6,&$�
(GL6(6��1DSROL�������

3RVVLELOL�OHWWXUH �QRQ�ULFKLHVWH�SHU�O·HVDPH���SHU�FKL�YXRO�VDSHUQH�GL�SL��
² 8Q�WHVWR�PRGHUQR��FRQ�O·LPSRVWD]LRQH�WUDGL]LRQDOH�GHO�´ELHQQLRµ�GL�,QJHJQHULD�H�GL

0DWHPDWLFD�)LVLFD�
� )RFDUGL��0DVVD��8JX]]RQL� )LVLFD�*HQHUDOH��0HFFDQLFD�H�7HUPRGLQDPLFD���&DVD�

(GLWULFH�$PEURVLDQD��0LODQR�������

² 8Q�FODVVLFR��QRQ�IDFLOH�PD�PROWR�VWLPRODQWH�
� 5�3�)H\QPDQ��5�%�/HLJKWRQ��0�6DQGV�/D�)LVLFD�GL�)H\QPDQ��«

² 8Q�WHVWR�LQ�LQJOHVH��FKH�DQDOL]]D�OR�VYLOXSSR�GHL�FRQFHWWL EDVH�GHOOD�ILVLFD�PRGHUQD�
� 5�+�0DUFK��3K\VLFV�IRU�3RHWV���QG HG�� 0F*UDZ�+LOO��1HZ�<RUN��������ULVWDPSDWR�GD�

&RQWHPSRUDU\�%RRNV��,QF���&KLFDJR�

² 8Q�WHVWR GL�FRQVXOWD]LRQH�VXL�VLVWHPL�GL�XQLWj GL�PLVXUD�
� 0�)D]LR��'L]LRQDULR�H�PDQXDOH�GHOOH�XQLWj�GL�PLVXUD��=DQLFKHOOL��%RORJQD�
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6HWWLPDQD���² JUDQGH]]H�ILVLFKH�H�PLVXUD
&RPLQFLDPR«�
� 0RGHOOL]]D]LRQH�GHL�IHQRPHQL�ILVLFL

² 0RWLYD]LRQL��ILVLFD�HG�LQJHJQHULD
� 0HWRGR

² JUDQGH]]H H�OHJJL�ILVLFKH��WHRULD�HG�HVSHULPHQWR

� *UDQGH]]H�ILVLFKH
² GHILQL]LRQH��VLVWHPL�GL�XQLWj GL�PLVXUD��DQDOLVL�GLPHQVLRQDOH

� 0LVXUD
² 0LVXUH�GLUHWWH�H�LQGLUHWWH��ULSHWXWH�H�QRQ

� ,QFHUWH]]H�GL�PLVXUD�R�´HUURULµ
² 3URSDJD]LRQH�LQ�PLVXUH�LQGLUHWWH
² (UURUL�VLVWHPDWLFL�HG�HUURUL�DFFLGHQWDOL
² &LIUH�VLJQLILFDWLYH
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0RGHOOL]]D]LRQH�GHL�IHQRPHQL�ILVLFL���
� 8Q�HVHPSLR��HYROX]LRQH JOREDOH GHO�FOLPD�WHUUHVWUH H�DWWLYLWj�XPDQH

² 7HUUD��WHPSHUDWXUD�PHGLD�DOOD�VXSHUILFLH�| ���&
² 9HQHUH��| ����&��DWPRVIHUD GLYHUVD�����0DUWH�| ����& �SULYR�GL�DWPRVIHUD�

9HQHUH 7HUUD
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(IIHWWR�VHUUD
� $OFXQH�GRPDQGH�

HYROX]LRQH GHO FOLPD �DXPHQWR�WHPSHUDWXUD PHGLD���"
LQIOXHQ]D GHOOH�DWWLYLWj�XPDQH �SURGX]LRQH GL�&2����"
PD�VRSUDWWXWWR��HTXLOLEULR VWDELOH�R�LQVWDELOH�"�&KH VXFFHGH�VH�OR�SHUWXUELDPR"

� 8Q�SRVVLELOH�PHFFDQLVPR�´UHJRODWRUHµ��O·HIIHWWR�VHUUD
(YLGHQ]D GL�PHFFDQLVPL�
VWDELOL]]DWRUL��ULVSHWWR�D�YDULD]LRQL�
LPSRUWDQWL�QHOO·DWWLYLWj�VRODUH

9DULD]LRQL�PDJJLRUL� SHULRGL�JODFLDOL
FRUUHODWH�FRQ�YDULD]LRQL�QHOO·RUELWD
H�QHOO·DVVH�GL�URWD]LRQH�WHUUHVWUH
�SHULRGR�FRPELQDWR�
FLUFD��������DQQL�
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4XDOFKH�GDWR��WHPSHUDWXUD�H�&2�
9DULD]LRQL�GHOOH WHPSHUDWXUH���&� PHGLH�DQQXH�ULVSHWWR�DOOD PHGLD����������

9DULD]LRQL�QHOOD�FRQFHQWUD]LRQH GL�&2� �SSP�

|����DQQL
|��������DQQL
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&LFOR GHO�FDUERQLR
7HPSHUDWXUD�H�FRQFHQWUD]LRQH�GL�&2� VRQR�FRUUHODWH��PD�FRPH"�4XDOL�IHQRPHQL�

LQWHUYHQJRQR"�
6X�XQD�VFDOD�GL���������DQQL��DYYLHQH�LO�´FLFOR�GHO�FDUERQLRµ��PD�FL�VRQR�DOWUL�HIIHWWL��

S�HV��YDULD]LRQL�QHOOD�FRQFHQWUD]LRQH GL�+�2��HYDSRUD]LRQH GDJOL RFHDQL��
6X�WHPSL�EUHYL��O·DWWLYLWj XPDQD KD�HIIHWWR SLFFROR�PD�QRQ�WUDVFXUDELOH��LQROWUH�VRQR�

O·DWPRVIHUD�H�JOL�RFHDQL�D�ULGLVWULEXLUH�GDOO·HTXDWRUH�YHUVR�L�SROL�O·HQHUJLD�ULFHYXWD�
GDO�6ROH
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4XDQWR�FDUERQLR FLUFROD RJQL DQQR"
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0HWRGR�� �
� 9RJOLDPR�IDUH�GHOOH�SUHYLVLRQL��PHWRGR�VFLHQWLILFR�

² 'HVFUL]LRQH ´TXDQWLWDWLYDµ�� OLQJXDJJLR��QXPHUL� PDWHPDWLFD�

² ´*UDQGH]]H�ILVLFKHµ��PLVXUD��HVSHULPHQWR�

² 5HOD]LRQL�HPSLULFKH �´OHJJL VSHULPHQWDOLµ��FRUUHOD]LRQL��WUD�JUDQGH]]H�ILVLFKH

² 7HRULH H�PRGHOOL
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0HWRGR�� �
� ´7HRULHµ�JHQHUDOL

² 3ULQFLSL�EDVDWL�VXL�IDWWL�VSHULPHQWDOL
² 'HGX]LRQL�ORJLFKH��´WHRUHPLµ��OHJJL�SDUWLFRODUL��VXL�IHQRPHQL�RVVHUYDELOL
² 9HULILFD��R�IDOVLILFD]LRQH��VSHULPHQWDOH�
² /LPLWL�GL�YDOLGLWj��RUGLQL�GL�JUDQGH]]D

� 1HOO· HVHPSLR�FRQVLGHUDWR�
² *UDYLWD]LRQH�H�GLQDPLFD�QHZWRQLDQD �RUELWD�WHUUHVWUH��DWPRVIHUD�
² 'LQDPLFD�GHL�IOXLGL��DWPRVIHUD��RFHDQL�
² 7HUPRGLQDPLFD��VFDPEL�HQHUJHWLFL�
² )LVLFD�DWRPLFD��LQWHUD]LRQL�WUD�UDGLD]LRQH�VRODUH ��DWPRVIHUD��FURVWD�

WHUUHVWUH�
² &KLPLFD��FLFOR�FDUERQLR�
² «



���6HWWHPEUH������ /��/DQFHUL�� /H]����� *UDQGH]]H�ILVLFKH ��

0HWRGR�� �
� 3HU�LQWHUSUHWDUH�IHQRPHQL�FRPSOLFDWL��´PRGHOOLµ�EDVDWL�VXOOH�WHRULH�

JHQHUDOL�DFFHWWDWH
² ´0RGHOORµ��LSRWHVL�VHPSOLILFDWLYH��DSSURVVLPD]LRQL

� 'HVFUL]LRQH�´FRPSOHWDµ��LPSRVVLELOH
� 4XDOL�VRQR�L�IDWWRUL�LPSRUWDQWL"�&RPH�OL�SRVVLDPR�IRUPDOL]]DUH"

² 9HULILFD�VSHULPHQWDOH��PRGLILFKH�GHO�PRGHOOR�R��LQ�FDVL�HVWUHPL��GHOOD�WHRULD
² &RPH�L�GDWL VSHULPHQWDOL��OH�SUHYLVLRQL�WHRULFKH VRQR�DIIHWWH�GD�LQFHUWH]]H�

� 1HO QRVWUR HVHPSLR�
² &LUFROD]LRQH�DWPRVIHULFD��PHWHRURORJLD��QXYROH��SLRJJH��VLFFLWj«�
² &LUFROD]LRQH�GHOOH�FRUUHQWL�QHJOL�RFHDQL� �HV��(O�1LxR��
² ,QGLYLGXD]LRQH�GHL�IHQRPHQL�SLXC�ULOHYDQWL��S�HV��QHO�FLFOR�GHO�FDUERQLR
² «HWF�

� 6LDPR�JXLGDWL�GD�
² 2UGLQL�GL�JUDQGH]]D GHL YDUL HIIHWWL��GDWL�VSHULPHQWDOL��«�QXPHUL�
² ,Q�RJQL�FDVR��IDFFLDPR�PLVXUH��VFULYLDPR�H�ULVROYLDPR�HTXD]LRQL«
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0RGHOOL]]D]LRQH�GHL�IHQRPHQL�ILVLFL���
� $OWUL�HVHPSL��SL� LQJHJQHULVWLFL��

² (YROX]LRQH�GHOOD�WHFQRORJLD�YHUVR�PLQLDWXUL]]D]LRQH�H�DXPHQWR�GHOOD�TXDQWLWj�
GL�LQIRUPD]LRQH�LPPDJD]]LQDELOH� LQ�VSD]L�VHPSUH�SL��ULGRWWL

² 3URJHWWD]LRQH H�FRVWUX]LRQH�GL�VHQVRUL�HOHWWUR�PHFFDQLFL�PLQLDWXUL]]DWL
�HVHPSLR��DFFHOHURPHWUL�

² 9HUVR�OR�VYLOXSSR�GL�´QDQRWHFQRORJLHµ«
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'DOOD�PLFURPHFFDQLFD�DOOH�QDQRWHFQRORJLH
'D��DWWXDWRUL�H�VHQVRUL�PLFURODYRUDWL�DVVLHPH�D�FLUFXLWL�LQWHJUDWL��VFDOD������P�
$��PDQLSROD]LRQH�GL�PDWHULDOL�H�VWUXWWXUH�VX�VFDOD�DWRPLFD� �VFDOD������P�

0LFURPRWRUH�LQ�VLOLFLR� 6HQVRUH�GL�SUHVVLRQH *D,Q$V�,Q3�TXDQWXP�ZHOO�

VWUDWL�GHSRVLWDWL�FRQ
0ROHFXODU�%HDP�(SLWD[\
LPPDJLQH�RWWHQXWD�FRQ
7UDQVP��(OHFWURQ�0LFURVFRS\�
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6HQVRUL�HOHWWURPHFFDQLFL
� 8Q�HVHPSLR��XQ�DFFHOHURPHWUR�

GLVSRQLELOH�FRPPHUFLDOPHQWH�GD�DOFXQL�
DQQL

$QDORJ�'HYLFHV�$';/��
PLVXUD�DFFHOHUD]LRQL�GD�²��J�D����J
QRQOLQHDULWj�LQIHULRUH D�����

6SD]LR�RFFXSDWR�GD�VHQVRUH ��FLUFXLWR
LQWHJUDWL�
����PP�u ����PP�
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6HQVRUH�H�FLUFXLWR��LQWHJUDWL
6HQVRUH�LQ�VLOLFLR�PLFURODYRUDWR
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/D�PHFFDQLFD�GHO�VHQVRUH

0HFFDQLFD��PDVVD�VRVSHVD�
HODVWLFDPHQWH��´PROODµ�

(OHWWURPDJQHWLVPR��FRQGHQVDWRUH�
HOHWWULFR�D�FDSDFLWj YDULDELOH
�DUPDWXUH�D�VSD]LDWXUD�YDULDELOH�

(OHWWURQLFD��DPSOLILFD]LRQH�H�
WUDWWDPHQWR�GL�VHJQDOL�HOHWWULFL
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7HFQRORJLD�GHL�FLUFXLWL�LQWHJUDWL
(VHPSLR GL�FRPSRQHQWH ´HOHPHQWDUHµ��WUDQVLVWRU�&026��VFDOD��PLFURQ��
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7HFQRORJLH�FRVWUXWWLYH
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7HRULH��PRGHOOL��PLVXUH«
$QFKH�LQ�TXHVWR�FDVR���SURJHWWD]LRQH��IDEEULFD]LRQH��IXQ]LRQDPHQWR GL�

XQ�VHQVRUH HOHWWURPHFFDQLFR���LQWHUYHQJRQR�

7HRULH
0HFFDQLFD�QHZWRQLDQD �PRWL�UHODWLYL��IRU]H�HODVWLFKH�
(OHWWURPDJQHWLVPR��WUDWWD]LRQH�GHL�VHJQDOL ��ILVLFD��TXDQWLVWLFD��GHL�VROLGL
2WWLFD��&KLPLFD��«�HWF�

0RGHOOL
2VFLOODWRUH�HODVWLFR �PDVVD�PROOD���FRQGHQVDWRUH��FLUFXLWL��DPSOLILFDWRUH��HWF���

HOHPHQWL�FLUFXLWDOL��WUDQVLVWRU��HWF���«

(�LQROWUH�
0LVXUH��PLVXUH��PLVXUH«
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*UDQGH]]H�ILVLFKH
'HILQL]LRQH�´RSHUDWLYDµ�

6FHOWD�GHO�FDPSLRQH
3URFHGXUD�VSHULPHQWDOH GL�´PLVXUDµ

� 0LVXUH�GLUHWWH �QHO WHVWR��´UHODWLYHµ���
² FRQIURQWR GLUHWWR FRQ�LO�FDPSLRQH�H�VXRL�PXOWLSOL�H�VRWWRPXOWLSOL
² 2SSXUH��XVR GL�VWUXPHQWL ´WDUDWLµ D�OHWWXUD�GLUHWWD��DQDORJLFL�R�GLJLWDOL�

� 5LVXOWDWR��QXPHUR�UD]LRQDOH��DFFRPSDJQDWR�GD�XQLWj�GL�PLVXUD��H�GD�XQD�
YDOXWD]LRQH�GHOO·LQFHUWH]]D GHOOD�PLVXUD�

� 0LVXUH�LQGLUHWWH �QHO�WHVWR��´DVVROXWHµ���
² 0LVXUH�VHSDUDWH�GL�JUDQGH]]H�GD�FXL�GLSHQGH�OD�JUDQGH]]D�FRQVLGHUDWD
² 6WLPD�GHO�YDORUH�GD�DVVHJQDUH�DOOD�JUDQGH]]D��H�GHOO·LQFHUWH]]D��
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6LVWHPL�GL�XQLWj�GL�PLVXUD
� *UDQGH]]H�IRQGDPHQWDOL�H�GHULYDWH

² 6FHOWD�GL�XQ�QXPHUR�PLQLPR�GL�JUDQGH]]H�´IRQGDPHQWDOLµ
² /H�DOWUH�JUDQGH]]H��´GHULYDWHµ�

� HVSULPLELOL LQ�IXQ]LRQH�GL�TXHOOH�IRQGDPHQWDOL��SHU�PH]]R�GL�OHJJL�QRWH

� 8QLWj�IRQGDPHQWDOL�H�GHULYDWH
² 6WHVVD�FODVVLILFD]LRQH�SHU�OH�XQLWj�GL�PLVXUD

� 6LVWHPD�,QWHUQD]LRQDOH
² 'LYHUVH�VFHOWH GHOOH JUDQGH]]H IRQGDPHQWDOL��GLYHUVL�´VLVWHPL�GL�XQLWj GL�

PLVXUDµ
² 8VHUHPR TXDVL�HVFOXVLYDPHQWH�LO�´6LVWHPD�,QWHUQD]LRQDOHµ
² 3HU�DOWUL�VLVWHPL�XVDWL�LQ�SDUWLFRODUL�DSSOLFD]LRQL��YHGL�ELEOLRJUDILD��)D]LR�
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6LVWHPD�,QWHUQD]LRQDOH��6,�
� *UDQGH]]H�H�XQLWj�IRQGDPHQWDOL
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6LVWHPD�,QWHUQD]LRQDOH��6,�
� 3UHILVVL�XVDWL�SHU�VRWWRPXOWLSOL�H�PXOWLSOL
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6,�� OXQJKH]]D
8QLWj����PHWUR��P�

Ë�OD�GLVWDQ]D�SHUFRUVD�GDOOD�
OXFH�QHO�YXRWR�LQ�XQ�LQWHUYDOOR�
WHPSRUDOH�GL�

���������������� VHFRQGL
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6,�� PDVVD
8QLWj��� NLORJUDPPR �NJ�

Ë�OD�PDVVD�GHO�FDPSLRQH�GL�SODWLQR�LULGLR��FRQVHUYDWR�
QHL�ODERUDWRUL�GHO�%XUHDX�,QWHUQDWLRQDO�GHV�3RLGV�HW�
0HVXUHV��%,30��D�6qYUHV��3DULJL�
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6,�� WHPSR
8QLWj� 6HFRQGR �V�

Ë�XJXDOH�D�

�������������
RVFLOOD]LRQL�GHOOD�

UDGLD]LRQH�QRQ�
SHUWXUEDWD��

HPHVVD�GDOO·DWRPR GL�
���&V�QHOOR�VWDWR�
IRQGDPHQWDOH��6���
QHOOD�WUDQVL]LRQH�GDO�
OLYHOOR�LSHUILQH�
�) ��0 ���DO�OLYHOOR�
LSHUILQH��) ��0 ���
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&RQYHUVLRQH GL�XQLWj�GL�PLVXUD
/H�HJXDJOLDQ]H�HG HTXD]LRQL LQ�ILVLFD�

��� ��������1R��

���P�V� ����u ����� NP��������u ������� K�� ����NP�K���
6u���XQLWDC�GL�PLVXUD��

)DWWRUL GL�FRQYHUVLRQH��IDFLOL�GD�ULFDYDUH�DOJHEULFDPHQWH�

��P�V� �����NP�K�

´'LPHQVLRQLµ��HVHPSLR��VXSHUILFL H�OXQJKH]]H

5HWWDQJROR�� 6� ���u �ODWR�PLQRUH��u �ODWR�PDJJLRUH�
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