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�
,O�YROXPH�VL�LQVHULVFH�QHOOD�FROODQD�ȍ,�&203(1',�'Ȋ$8725(Ȏ��LGHDWD�H�VWUXWWXUDWD�
DSSRVLWDPHQWH�SHU�WXWWL�FRORUR�FKH�VL�DSSUHVWDQR�DOOD�SUHSDUD]LRQH�GHJOL�HVDPL�
RUDOL�SHU�OȊXQLYHUVLW �H�SHU�OȊDELOLWD]LRQH�DOOD�SURIHVVLRQH�IRUHQVH�R�DQFRUD�SHU�
OH�SURYH�GHL�SULQFLSDOL�FRQFRUVL�SXEEOLFL���
/ȃRSHUD�¨�IUXWWR�GL�XQD�IHOLFH�FRPELQD]LRQH�WUD�JOL�DVSHWWL�FDUDWWHULVWLFL��GD�XQ�ODWR��
GHOOD� WUDGL]LRQDOH� WUDWWD]LRQH� PDQXDOLVWLFD�� GL� FXL� FRQVHUYD� OD� VWUXWWXUD� H�
OȃHVVHQ]LDOH�LPSRVWD]LRQH�QR]LRQLVWLFD��H��GDOOȃDOWUR��GHOOD�SL¹�PRGHUQD�WUDWWD]LRQH�
ȍSHU� FRPSHQGLRȎ�� GL� FXL� ID� SURSULH� OD� FDSDFLW � GL� VLQWHVL� H� OD� VFKHPDWLFLW �
QHOOȃDQDOLVL�GHJOL� LVWLWXWL� JLXULGLFL��$O� FRQWHPSR�� VL� ¨� DYXWR�FXUD�QHOOȃHYLWDUH� VLD�
OȃHFFHVVLYR� DSSHVDQWLPHQWR� WHRULFR� H� GRJPDWLFR� GHOOD� PDQXDOLVWLFD� FODVVLFD��
FRQWURSURGXFHQWH� SHU� FKL� GHYH� FRPSUHQGHUH� H� PHPRUL]]DUH� ȆLQ� IUHWWDȇ�� VLD�
OȃHVWUHPD�VLQWHVL�GHL�YHFFKL�PRGHOOL�GL�FRPSHQGLR��VSHVVR�ȆQHPLFDȇ�GL�XQȃDJHYROH�
H�FKLDUD�FRPSUHQVLRQH�GHOOH�TXHVWLRQL�WUDWWDWH�H�TXDVL�VHPSUH�FDXVD�GL�ODFXQH�QHOOD�
SUHSDUD]LRQH���
1H�¨�GHULYDWR�XQ�PRGHOOR�GL�ȍWHU]D�JHQHUD]LRQHȎ�GL�WHVWL�SHU�OD�SUHSDUD]LRQH�
DOOH�SURYH�GȃHVDPH��GHVWLQDWR�LQHYLWDELOPHQWH�D�SUHYDOHUH�QHO�IXWXUR�VFHQDULR�GHOOD�
IRUPD]LRQH�GL�VWXGL��LQ�FXL�OȃLPSHUDWLYR�̈ �SRVVHGHUH�WXWWH�OH�FRQRVFHQ]H�QHFHVVDULH�
H�VXIILFLHQWL�SHU�UDJJLXQJHUH�EULOODQWHPHQWH�OȃRELHWWLYR�ILQDOH���
$�WDO�ILQH��OH�GLUHWWULFL�OXQJR�FXL�VL�̈ �VYLOXSSDWD�OD�FROODQD�VRQR�VWDWH�FKLDUH]]D�QHOOD�
IRUPD�H�FRPSOHWH]]D�QHOOD�VRVWDQ]D��
1HOOD�IRUPD��OȃRSHUD�FRQLXJD��LQIDWWL��VHPSOLFLW �HG�HOHJDQ]D�HVSRVLWLYD��FHUFDQGR�
GL� VRGGLVIDUH� OȃDVSLUD]LRQH� GL� TXDQWL� DPELVFRQR� D� PHPRUL]]DUH� YHORFHPHQWH��
DWWUDYHUVR�OȃDXVLOLR�GL�HVSHGLHQWL�JUDILFL��TXDOL�OȃXWLOL]]R�GL�JUDVVHWWL�H�FRUVLYL�SHU�L�
FRQFHWWL�FKLDYH� GL� RJQL� VLQJROR� LVWLWXWR� R�� DQFRUD�� WUDPLWH� OȃHVSRVL]LRQH� ȍSHU�
SXQWLȎ�GHOOH�SULQFLSDOL�WHVL�HPHUVH�LQ�GRWWULQD�H�LQ�JLXULVSUXGHQ]D�VXOOH�TXHVWLRQL�
SL¹�SUREOHPDWLFKH��
1HOOD�VRVWDQ]D��OD�FKLDUD�FRPSUHQVLRQH�GHJOL�LVWLWXWL�̈ �DJHYRODWD�GD�XQD�WUDWWD]LRQH�
HVDXVWLYD��PD�DOOR�VWHVVR�WHPSR�VLQWHWLFD��GHOOH�QR]LRQL�JLXULGLFKH�GL�EDVH�H�GHJOL�
DVSHWWL�SL¹�ȆVHQVLELOLȇ�LQ�SURVSHWWLYD�FRQFRUVXDOH��
,�SUREOHPL�JLXULGLFL�VRQR�VWDWL�LQTXDGUDWL�HTXLOLEUDQGROL�WUD�OD�ORUR�SURIRQGLW �VWRULFD�
�WUDPLWH�XQ�FRQWHQXWR�ULFKLDPR�DL�SULQFLSDOL�RULHQWDPHQWL�GHOOD�GRWWULQD��H�OD�ORUR�
DWWXDOLW � FRQFUHWD� �WUDPLWH� XQȃDWWHQWD� VHOH]LRQH� GHOOH� GHFLVLRQL� GHOOD�
JLXULVSUXGHQ]D��VHJQDODWH�LQ�DSSRVLWL�ȍ)RFXVȎ�JLXULVSUXGHQ]LDOL���
,QILQH�� QRQ� VHPEUD� LQXWLOH� ULFRUGDUH�� D� FKL� VL� DSSUHVWD� DG� DIIURQWDUH� OH� SURYH�
GȃHVDPH��FKH��VH�¨�YHUR�FKH�KRPR�IDEHU�IRUWXQDH�VXDH��OD�IRUWXQD��ROWUH�D�GLSHQGHUH�
GDOOH�IDYRUHYROL�ȆVWHOOHȇ�GHO�GHVWLQR��ULVLHGH�DQFKH�H�VRSUDWWXWWR�QHO�PXQLUVL�GHJOL�



�

VWUXPHQWL�JLXVWL�SHU�SURFXUDUVHOD��6WUXPHQWL�FKH�VLDPR�FHUWL�GL�DYHU�IRUQLWR�Ǿ�FRQ�
TXHVWD� QXRYD� FROODQD� GL� FRPSHQGL� Ǿ� SHU� DLXWDUH� OD� ȆIRUWXQDȇ� GL�PROWL� DVSLUDQWL�
DYYRFDWL�H�GL�PROWL�FRQFRUVLVWL��
,O� YROXPH� GHGLFDWR� DO� ȍ'LULWWR� FRVWLWX]LRQDOHȎ� VHJXH�� QHOOȃHVSRVL]LRQH��
OȃRUGLQH�GHJOL� DUWLFROL�GHOOD�&RVWLWX]LRQH��DO� ILQH�GL� IDFLOLWDUQH�OR� VWXGLR�H�OD�
PHPRUL]]D]LRQH��H�VL�FRPSRQH�GL�TXDWWUR�SDUWL�GHGLFDWH��ULVSHWWLYDPHQWH��DOOR�
6WDWR��FRQ�DQDOLVL�GHJOL�HOHPHQWL�FRVWLWXWLYL��GHOOH�IRUPH�GL�6WDWR�H�GL�*RYHUQR��
GHJOL�RUGLQDPHQWL�VRYUDQD]LRQDOL�H�GHOOH�IRQWL�GHO�GLULWWR�LQ�JHQHUDOH���DL�'LULWWL�
H�OLEHUW ��FRQ�DQDOLVL�GHL�SULQFLSL�IRQGDPHQWDOL��GHL�GLULWWL�FLYLOL��HWLFR�VRFLDOL��
HFRQRPLFL� H� SROLWLFL� ULFRQRVFLXWL� QHO� QRVWUR� VLVWHPD� FRVWLWX]LRQDOH���
DOOȃ2UGLQDPHQWR�GHOOD�5HSXEEOLFD� LWDOLDQD��FRQ�DQDOLVL�GHO�3DUODPHQWR��GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�� GHO�*RYHUQR�� GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH��
GHOOD�0DJLVWUDWXUD��GHOOD�&RUWH�FRVWLWX]LRQDOH�H�GHJOL�RUJDQL�DXVLOLDUL��H�DOOH�
$XWRQRPLH�UHJLRQDOL�H�ORFDOL��FRQ�DQDOLVL�GHOOH�5HJLRQL��GHJOL�HQWL�ORFDOL�H�GHOOH�
ORUR�IRQWL�����
,O� WHVWR� ¨� DJJLRUQDWR� DOOH� SL¹� UHFHQWL� H� SL¹� LPSRUWDQWL� QRYLW � QRUPDWLYH� FKH�
KDQQR� LQWHUHVVDWR� LO�GLULWWR�FRVWLWX]LRQDOH�� QRQFK©�D� WXWWH� OH�SL¹� VLJQLILFDWLYH�
SURQXQFH� JLXULVSUXGHQ]LDOL� VXOOH� SUREOHPDWLFKH� PDJJLRUPHQWH� GLVFXVVH�
QHOOȃDPELWR� GHOOD� JLXVWL]LD� FRVWLWX]LRQDOH�� 6L� VHJQDOD�� LQ� SDUWLFRODUH�� OD�
UHFHQWLVVLPD�OHJJH�FRVWLWX]LRQDOH����IHEEUDLR������Q����UHFDQWH��0RGLILFKH�DJOL�
DUWLFROL���H����GHOOD�&RVWLWX]LRQH�LQ�PDWHULD�GL�WXWHOD�GHOO
DPELHQWH���SXEEOLFDWD�
QHOOD�*D]]HWWD�XIILFLDOH� Q�����GHO���� IHEEUDLR������HG�HQWUDWD� LQ� YLJRUH� LO���
PDU]R��������
�
5RPD��PDU]R������ ����������������������������������������������������������5RVVHOOD�5LFFD�
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/2�67$72� �
� � �
� &$3,72/2�,�

25',1$0(172�*,85,',&2��
(�1250(�*,85,',&+(� ��

� � �
��� 3UHPHVVD��LO�GLULWWR�FRVWLWX]LRQDOH�� ��
��� /ȃRUGLQDPHQWR�JLXULGLFR�� ��
��� /H�QRUPH�JLXULGLFKH�� ��
� � �
� 48(67,21$5,2� ��
� � �
� &$3,72/2�,,�

*/,�(/(0(17,�&267,787,9,�'(//2�67$72� ��
� � �

��� ,O�FRQFHWWR�GL�6WDWR�� ��
��� ,O�SRSROR�� ���
��� ,O�WHUULWRULR�� ���
��� /D�VRYUDQLW �� ���
� � �
� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �
� &$3,72/2�,,,�

)250(�',�67$72�(�)250(�',�*29(512� ���
� � �

��� /H�IRUPH�GL�6WDWR�� ���
��� /H�IRUPH�GL�*RYHUQR�� ���
��� ,O�PRGHOOR�LWDOLDQR�� ���
� � �
� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �
� � �
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� &$3,72/2�,9�
/ȃ25',1$0(172�&267,78=,21$/(�,7$/,$12� ���

� � �
��� /D�&RVWLWX]LRQH�� ���
��� /ȃRUGLQDPHQWR�FRVWLWX]LRQDOH�LWDOLDQR�� ���
� � �
� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �
� &$3,72/2�9�

/(�)217,�'(/�',5,772� ���
� � �
� 6(=,21(�,���/(�)217,�,1�*(1(5$/(� ���
� � �

��� 3UHPHVVD�� ���
��� 1RUPD�H�GLVSRVL]LRQH�� ���
��� /ȃLQWHUSUHWD]LRQH�GHOOH�GLVSRVL]LRQL�JLXULGLFKH�H� LO�

ULFRUVR�DOOȃDQDORJLD�� ���
��� /H�IRQWL�GHO�GLULWWR�� ���
��� ,O� VLVWHPD� GHOOH� IRQWL� GHO� GLULWWR� H� L� FULWHUL� GL�

ULVROX]LRQH�GHOOH�DQWLQRPLH�� ���
� � �
� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �
� 6(=,21(�,,���,/�6,67(0$�'(//(�)217,�

'(//ȃ25',1$0(172�,7$/,$12� ���
� � �

��� /H�IRQWL�VXOOD�SURGX]LRQH�QHOOȃRUGLQDPHQWR�LWDOLDQR�� ���
��� /D�JHUDUFKLD�GHOOH�IRQWL�QHOOȃRUGLQDPHQWR�LWDOLDQR�� ���
��� /H�IRQWL�GL�OLYHOOR�FRVWLWX]LRQDOH�� ���
��� /H�IRQWL�RUGLQDULH�� ���

����� /H�IRQWL�ULQIRU]DWH�H�DWLSLFKH�� ���
����� 3ULQFLSLR�GL�OHJDOLW �H�ULVHUYD�GL�OHJJH�� ���
��� /H�IRQWL�VHFRQGDULH�� ���
��� /H�IRQWL�IDWWR�� ���
� � �
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� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �

� &$3,72/2�9,�
*/,�25',1$0(17,�(�/(�)217,��

6295$1$=,21$/,� ���
� � �
� 6(=,21(�,���/ȃ25',1$0(172�

,17(51$=,21$/(� ���
� � �

��� /ȃRUGLQDPHQWR�LQWHUQD]LRQDOH�� ���
��� /ȃDGDWWDPHQWR� GHO� GLULWWR� LWDOLDQR� DOOȃRUGLQDPHQWR�

LQWHUQD]LRQDOH�� ���
� � �
� 48(67,21$5,2� ���
� 6&+(0$�5,$66817,92� ���
� � �
� 6(=,21(�,,���/ȃ81,21(�(8523($� ���
� � �

��� /ȃRUGLQDPHQWR�GHOOȃXQLRQH�HXURSHD�� ���
��� 'DL�7UDWWDWL�LVWLWXWLYL�DO�7UDWWDWR�GL�/LVERQD�� ���
��� /H�,VWLWX]LRQL�HXURSHH�� ���
��� /H�IRQWL�GHOOȃXQLRQH�HXURSHD�� ���
��� ,� UDSSRUWL� WUD� OȃRUGLQDPHQWR� LWDOLDQR� H� Oȃ8QLRQH�

(XURSHD�� ���
��� /ȃLQFLGHQ]D� VXO� VLVWHPD� GHOOH� IRQWL� GHJOL� DWWL�

FRPXQLWDUL�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �

� 3$57(�6(&21'$�
',5,77,�(�/,%(57�� �

� � �
� &$3,72/2�,�

',5,77,�(�/,%(57�� ����
� � �

��� /LEHUW �H�GLULWWL�FRVWLWX]LRQDOPHQWH�JDUDQWLWL�� ����
��� /H�JHQHUD]LRQL�GL�GLULWWL�� ����
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�

��� 6WUXPHQWL�GL�WXWHOD�FRVWLWX]LRQDOH�GHL�GLULWWL�GHOOȃXRPR�� ����
��� 6WUXPHQWL� GL� WXWHOD� LQWHUQD]LRQDOH� GHL� GLULWWL�

GHOOȃXRPR�� ����
��� 6WUXPHQWL�GL�WXWHOD�FRPXQLWDULD�GHL�GLULWWL�GHOOȃXRPR�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� &$3,72/2�,,�

35,1&,3,�)21'$0(17$/,� ����
� � �

��� ,QWURGX]LRQH� ����
��� ,O�SULQFLSLR�GHPRFUDWLFR�� ����
��� ,�GLULWWL�LQYLRODELOL�� ����
��� ,O�SULQFLSLR�GL�HJXDJOLDQ]D�� ����
��� ,O�SULQFLSLR�ODYRULVWD�� ����
��� ,O�SULQFLSLR�DXWRQRPLVWLFR�� ����
��� /D�WXWHOD�GHOOH�PLQRUDQ]H�OLQJXLVWLFKH�� ����
��� ,O�SULQFLSLR�GL�ODLFLW �� ����
��� /R�6WDWR�GL�FXOWXUD�� ����
���� /D�FRQGL]LRQH�JLXULGLFD�GHOOR�VWUDQLHUR�� ����

� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �

� &$3,72/2�,,,�
',5,77,�(�'29(5,�'(,�&,77$',1,� ����

� � �
� 6(=,21(�,���5$33257,�&,9,/,� ����

� � �
��� 3UHPHVVD�� ����
��� /D�OLEHUW �SHUVRQDOH�� ����
��� /D�OLEHUW �GL�GRPLFLOLR�� ����
��� /D�OLEHUW �H�OD�VHJUHWH]]D�GHOOD�FRUULVSRQGHQ]D�� ����
��� /D�OLEHUW �GL�FLUFROD]LRQH�� ����
��� /D�OLEHUW �GL�ULXQLRQH�� ����
��� /D�OLEHUW �GL�DVVRFLD]LRQH�� ����



;,�
�

��� /D�OLEHUW �UHOLJLRVD�� ����
��� /D�OLEHUW �GL�PDQLIHVWD]LRQH�GHO�SHQVLHUR�� ����
���� ,O�GLULWWR�DOOD�FDSDFLW �JLXULGLFD��DOOD�FLWWDGLQDQ]D�H�

DO�QRPH�� ����
���� 5LVHUYD�GL�OHJJH�LQ�WHPD�GL�SUHVWD]LRQL�SHUVRQDOL�H�

SDWULPRQLDOL�� ����
���� ,� SULQFLSL� FRVWLWX]LRQDOL� LQ� WHPD� GL� IXQ]LRQH�

JLXULVGL]LRQDOH��LO�GLULWWR�GL�GLIHVD�� ����
������ ,O�GLULWWR�DO�JLXGLFH�QDWXUDOH�� ����
���� ,O�SULQFLSLR�GL� OHJDOLW �H�GL� LUUHWURDWWLYLW � LQ�DPELWR�

SHQDOH�� ����
���� ,O�GLYLHWR�GL�HVWUDGL]LRQH�SHU�PRWLYL�SROLWLFL�� ����
���� ,�SULQFLSL�VDQFLWL�GDOOȃDUW�����&RVW���SHUVRQDOLW �GHOOD�

UHVSRQVDELOLW � SHQDOH�� SUHVXQ]LRQH� GL� QRQ�
FROSHYROH]]D��ILQDOLVPR�ULHGXFDWLYR�GHOOD�SHQD�� ����

���� /D�UHVSRQVDELOLW �GHL�SXEEOLFL�GLSHQGHQWL�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� 6(=,21(�,,���5$33257,�(7,&2�62&,$/,� ����
� � �

��� 3UHPHVVD� ����
��� /D�IDPLJOLD�� ����
��� ,O�GLULWWR�DOOD�VDOXWH�� ����
��� /D� OLEHUW � GHOOȃDUWH�� GHOOD� VFLHQ]D� H�

GHOOȃLQVHJQDPHQWR��/D�VFXROD�� ����
��� ,O�GLULWWR�DOOȃDPELHQWH�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� 6(=,21(�,,,���5$33257,�(&2120,&,� ����
� � �

��� 3UHPHVVD�� ����
��� ,O�GLULWWR�DO�ODYRUR��DOOȃDVVLVWHQ]D�H�DOOD�SUHYLGHQ]D�

VRFLDOH�� ����
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��� /ȃLQL]LDWLYD�HFRQRPLFD�SULYDWD�� ����
��� /D�GLVFLSOLQD�FRVWLWX]LRQDOH�GHOOD�SURSULHW �� ����
��� /D�WXWHOD�GHO�ULVSDUPLR�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� 6(=,21(�,9���5$33257,�32/,7,&,� ����
� � �

��� 3UHPHVVD�� 'HPRFUD]LD� UDSSUHVHQWDWLYD� H�
GHPRFUD]LD�GLUHWWD�� ����

��� /ȃHOHWWRUDWR�DWWLYR�H�SDVVLYR�� ����
��� ,�VLVWHPL�HOHWWRUDOL�� ����

����� ,O�VLVWHPD�HOHWWRUDOH�LWDOLDQR�� ����
��� /D�YHULILFD�GHOOH�HOH]LRQL� ����
��� /D�OLEHUW �GL�DVVRFLD]LRQH�LQ�SDUWLWL�SROLWLFL� ����
��� *OL� LVWLWXWL� GL� GHPRFUD]LD� GLUHWWD�� LO� GLULWWR� GL�

SHWL]LRQH�H�LO�UHIHUHQGXP�� ����
��� /ȃDFFHVVR�DL�SXEEOLFL�XIILFL�H�DOOH�FDULFKH�HOHWWLYH�� ����
��� ,�GRYHUL�FRVWLWX]LRQDOL�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �

� 3$57(�7(5=$�
/ȃ25',1$0(172�'(//$�5(38%%/,&$�

,7$/,$1$� �
� � �
� &$3,72/2�,�

,/�3$5/$0(172� ����
� � �
� 6(=,21(�,���/$�67587785$�(�

/ȃ25*$1,==$=,21(�'(/�3$5/$0(172� ����
� � �

��� 3UHPHVVD�� ����
��� /D�VWUXWWXUD�GHO�3DUODPHQWR��LO�ELFDPHUDOLVPR�� ����
��� ,O�3DUODPHQWR�LQ�VHGXWD�FRPXQH�� ����
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��� /H� IRQWL� GHO� GLULWWR� SDUODPHQWDUH�� L� UHJRODPHQWL�
SDUODPHQWDUL�� ����

��� /ȃRUJDQL]]D]LRQH�LQWHUQD�GHOOH�&DPHUH�� ����
��� /H�SUHURJDWLYH�H�LO�IXQ]LRQDPHQWR�GHOOH�&DPHUH�� ����
��� /D�GXUDWD�GHOOH�&DPHUH��OD�OHJLVODWXUD��OD�SURURJD�

H�OD�SURURJDWLR�� ����
��� /R�VWDWXV�GL�SDUODPHQWDUH�� ����
��� ,QHOHJJLELOLW �H�LQFRPSDWLELOLW �GHL�SDUODPHQWDUL�� ����
� � �
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� 6(=,21(�,,���/(�)81=,21,�'(/�

3$5/$0(172� ����
� � �

��� 3UHPHVVD�� ����
��� /D�IXQ]LRQH�OHJLVODWLYD�� ����

����� ,O� SURFHGLPHQWR� GL� IRUPD]LRQH� GHOOH� OHJJL�
RUGLQDULH�� ����

����� ,O� SURFHGLPHQWR� GL� IRUPD]LRQH� GHOOH� OHJJL�
FRVWLWX]LRQDOL�� ����
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