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3UHPHUH�LO�WDVWR� SHU���VHFRQGL�SHU�VSHJQHUH�LO�UHJRODWRUH��LO�GLVSOD\�YLVXDOL]]D�R))�
1HOOD�FRQGL]LRQH�GL�2))�O¶XVFLWD�GL�UHJROD]LRQH�q�GLVDELOLWDWD�q�SRVVLELOH�LPSRVWDUH�LO�VHWSRLQW�GL�WHPSHUDWXUD��,Q�FDVR�GL�3RZHU�)DLO�q�PDQWHQXWR�OR�VWDWR�GL�2))��
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• 3UHPHUH�LO�WDVWR�
• 4XDQGR�LO�GLVSOD\�YLVXDOL]]D�3U*�SUHPHUH�LO�WDVWR�
• 4XDQGR� LO� GLVSOD\� YLVXDOL]]D� LO� VHWSRLQW�� LPSRVWDUH� FRQ� L� WDVWL� H LO� YDORUH� GL� WHPSHUDWXUD�GHVLGHUDWR�GD�XQ�PLQLPR�GL���&��DG�XQ�PDVVLPR�GL����&��
'RSR���VHFRQGL�GDOOD�SUHVVLRQH�GHOO¶XOWLPR�WDVWR�LO�GDWR�q�PHPRUL]]DWR�HG�LO�GLVSOD\�YLVXDOL]]D�OD�WHPSHUDWXUD��



���������)���3DJ������

���� 352*5$00$=,21(�3$5$0(75,�',�5(*2/$=,21(�
• 3UHPHUH�L�WDVWL� H
• $OLPHQWDUH�OD�VFKHGD��
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,O�WDVWR� VFRUUH�L�SDUDPHWUL��
,O�WDVWR� HQWUD�QHO�PHQ��GL�SURJUDPPD]LRQH��
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• &ROORFDUH� O
XQLWj� HOHWWURQLFD� LQ� XQD� SRVL]LRQH� GHOOD� PDFFKLQD� FKH� VLD� WHUPLFDPHQWH� SURVVLPD� DOOD�WHPSHUDWXUD�DPELHQWH��
• $VVLFXUDUH� DOOD� XQLWj� HOHWWURQLFD� OD� GRYXWD� SURWH]LRQH� FRQWUR� DJHQWL� FKLPLFL� FKH� SRVVDQR� SURYRFDUH�FRUWRFLUFXLWL�RG�DOWUH�DQRPDOLH�IXQ]LRQDOL��
• $VVLFXUDUVL�FKH�OD�VFKHGD��VLD�ILVVDWD�FRQ�GLVWDQ]LDWRUL�LVRODQWL�FRQ�OXQJKH]]D�VXSHULRUH�D���PP��
���� ,1',&$=,21,�3(5�,/�&$%/$**,2�
• 0DQWHQHUH�VHSDUDWL�L�FDYL�GL�DOLPHQWD]LRQH�UHWH�GDL�FDYL�GL�FROOHJDPHQWR�GHOOH�OLQHH�GL�VHJQDOH��
• 0DQWHQHUH� LO� SL��SRVVLELOH� DFFRSSLDWL� WUD� ORUR� L� FDYL� GL� VHJQDOH�� FRVu� FRPH� L� FDYL� GL� FROOHJDPHQWR�GHOOH�OLQHH�GL�SRWHQ]D��
• )DU� FRPSLHUH� DL� FDYL� GL� VHJQDOH� FKH� FROOHJDQR� O
XQLWj� HOHWWURQLFD� DL� WUDVGXWWRUL� � LO� SHUFRUVR� SL�� FRUWR�SRVVLELOH��
• $O�ILQH�GL�RWWLPL]]DUH�OH�SUHVWD]LRQL�(0&�GHOO¶LQWHUD�DSSDUHFFKLDWXUD�VL�FRQVLJOLD�O¶LQVHULPHQWR�GL�XQ�ILOWUR��RSSRUWXQDPHQWH�GLPHQVLRQDWR��VXOOD�OLQHD�GL�DOLPHQWD]LRQH�UHWH���
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���� $66(0%/$**,2�)5217$/(��
• $O�ILQH�GL�HYLWDUH�FKH�O¶HYHQWXDOH�SUHVHQ]D�GL�VFDULFKH�HOHWWURVWDWLFKH�SRVVD�FUHDUH�SUREOHPL�DOOD�QRUPDOH�IXQ]LRQDOLWj� GHOO¶XQLWj� GL� FRQWUROOR�� QHOOH� PRGDOLWj� GL� ILVVDJJLR� GHOOD� SXOVDQWLHUD� GL� FRPDQGR� DO� SDQQHOOR�GHOOD�PDFFKLQD�DVVLFXUDUVL�FKH��
• VH� LO�SDQQHOOR�q�PHWDOOLFR�� FKH�VLD�FRUUHWWDPHQWH�FROOHJDWR�DO�PRUVHWWR�GL� WHUUD�GHOOD�PDFFKLQD�H�FKH� OD�TXDOLWj�GL�WDOH�FROOHJDPHQWR��VHUUDJJLR�GHO�FDYR��OXQJKH]]D�GHO�FDYR�������VLD�RWWLPDPHQWH�HVHJXLWD��
• VH�q�GL�PDWHULDOH�SODVWLFR��FKH�OD�VXD�FRVWLWX]LRQH�VXSHUILFLDOH�VLD�JDUDQ]LD�GL�XQD�EXRQ�LVRODPHQWR��DOOH�VFDULFKH�HOHWWURVWDWLFKH��
• GRSR� LO� ILVVDJJLR� DG� XQ� SDQQHOOR� GL� WLSR� PHWDOOLFR�� QHVVXQD� WUDFFLD� GHO� FLUFXLWR� VWDPSDWR� H� QHVVXQ�WHUPLQDOH�GHL�OHG�GHOOD�SXOVDQWLHUD�VLD�D�FRQWDWWR�FRQ�LO�SDQQHOOR�VWHVVR��
• 1RQ� HVVHQGR� LQROWUH� GRWDWH� GL� FXVWRGLD�� DVVLFXUDUH� DOOD� SXOVDQWLHUD� O¶RWWLPDOH� LVRODPHQWR� QHL� FRQIURQWL�GHOO¶XPLGLWj�H�GHL�GHSRVLWL�GL�PDWHULDOH�FRQGXWWLYR�VXO�FLUFXLWR�VWDPSDWR�H�VXL�FRPSRQHQWL�SUHVHQWL��
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/D� VFKHGD� q� FRVWUXLWD� SHU� O
LPSLHJR� QHO� FDPSR� GL� WHPSHUDWXUD� LQGLFDWR� QHOOH� FDUDWWHULVWLFKH� HOHWWULFKH�� ,O�IXQ]LRQDPHQWR�D� WHPSHUDWXUH� VXSHULRUL� QRQ� q�SUHYLVWR�SHU� L� FRPSRQHQWL� ORJLFL� FKH�FDUDWWHUL]]DQR� O¶XQLWj�GL�FRQWUROOR�H�SXz�TXLQGL�GDUH�DGLWR�D�PDOIXQ]LRQDPHQWL��
���� 7(16,21,�',�$/,0(17$=,21(�81,7¬�',�&21752//2�
/D� VFKHGD� q� FRVWUXLWD� SHU� O
LPSLHJR� QHO� FDPSR� GL� WHQVLRQL� LQGLFDWR� QHOOH� FDUDWWHULVWLFKH� HOHWWULFKH�� ,O�IXQ]LRQDPHQWR�D�WHQVLRQL�DO�GL�IXRUL�GL�WDOH�FDPSR�QRQ�q�TXLQGL�JDUDQWLWR���
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/D TXDOLWj�H�O
DIILGDELOLWj�GHO�SURGRWWR�� �³7HUPR3LG´�
�q JDUDQWLWD�GDOOD�SURJHWWD]LRQH�H�FRVWUX]LRQH�VHFRQGR�LO�� 6,67(0$�48$/,7¬�$=,(1'$/(� � 81,�(1�,62�������
/D�SURJHWWD]LRQH�q�HVHJXLWD�VHFRQGR�OH�GLUHWWLYH�HXURSHH�

&((�������������� � � %$66$�7(16,21(�� &((���������������������� � &203$7,%,/,7¬�(/(77520$*1(7,&$��
6L�SUHFLVD�FKH��HVVHQGR�LQVWDOODWR�HG�XWLOL]]DWR�LQ�XQ�SURGRWWR�ILQLWR��LO���³WHUPR3LG´�

�q TXDOLILFDWR�FRPH�³FRPSRQHQWH´�R�³SDUWH�GL�XQ�LQVLHPH´����/H�SURYH�GL�SUH�FRQIRUPLWj�FKH�*,&$5�HVHJXH�VXOO
XQLWj�HOHWWURQLFD�LQ�RJJHWWR�KDQQR�SHUFLz�YDORUH�LQGLFDWLYR��LQ�TXDQWR�L�ULVXOWDWL�GHOOH�PLVXUH�SRVVRQR�SRL�GLIIHULUH�GD�SURGRWWR�ILQLWR�D�SURGRWWR�ILQLWR����*,&$5�UDFFRPDQGD�GL�YHULILFDUH�QHOO
DSSOLFD]LRQH�ILQDOH�LO�ULVSHWWR�DOOH�UHODWLYH�GLUHWWLYH�GL�ULIHULPHQWR�


