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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�GȊHVDPH��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� GRWWULQDUL�� H� OD� ORUR� DWWXDOLW � FRQFUHWD� �WUDPLWH� XQȃDWWHQWD�
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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�VHPSUH�KRPR�IDEHU�IRUWXQDH�VXDH��SHUFK©�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�GL�ȍ'LULWWR�&RPPHUFLDOHȎ�DQDOL]]D�OD�GLVFLSOLQD�GHOOȃLPSUHVD�
LQGLYLGXDOH�� GHOOH� VRFLHW �� GHL� WLWROL� GL� FUHGLWR� H� GHOOH� SURFHGXUH�
FRQFRUVXDOL�� GHGLFDQGR� DPSLR� VSD]LR� DQFKH� DOOH� SULQFLSDOL� WLSRORJLH� GL�
FRQWUDWWL�FRQFOXVL�LQ�DPELWR�LPSUHQGLWRULDOH��
,O�YROXPH�¨�DJJLRUQDWR�DJOL�XOWLPL�LQWHUYHQWL�QRUPDWLYL�H��LQ�SDUWLFRODUH��DOOD�
/� ���RWWREUH�������Q������HG�DO�'�/JV�����RWWREUH�������Q�������FKH�KDQQR
PRGLILFDWR�LO�&RGLFH�GHOOD�FULVL�G
LPSUHVD�H�GHOO
LQVROYHQ]D�

5RPD��PDU]R������
*OL�$XWRUL�
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&$3,72/2�,�
/ȃ,035(1',725(�(�*/,�,035(1',725,��
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6(=,21(�,���/ȃ,035(1',725(� ��

�� /ȃDWWXDOH�DVVHWWR�QRUPDWLYR� ��
�� /D�QR]LRQH�JHQHUDOH�GL�LPSUHQGLWRUH� ��

����� /ȃDWWLYLW �SURGXWWLYD�� ��
����� /ȃDWWLYLW �HFRQRPLFD�� ��
����� /D�SURIHVVLRQDOLW �� ��
����� /ȃRUJDQL]]D]LRQH� H� OD� OLQHD� GL� FRQILQH� WUD�

OȃLPSUHQGLWRUH�HG�LO�ODYRUDWRUH�DXWRQRPR�� ��
����� /D�GLVWLQ]LRQH� WUD�OȃLPSUHQGLWRUH�HG� LO�SURIHVVLRQLVWD�

LQWHOOHWWXDOH�� ��
�� 4XHVWLRQL� FRQWURYHUVH�� OȃlLPSUHVD� LOOHFLWD{� H

OȃlLPSUHVD�SHU�FRQWR�SURSULR{� ��

6(=,21(�,,���/ȃ$&48,672�(�/$�3(5',7$
'(//$�48$/,7��',�,035(1',725(� ���

�� /ȃLQL]LR�H�OD�ILQH�GHOOȃLPSUHVD� ���
�� 5HTXLVLWL� GL� FDSDFLW � QHFHVVDUL� DL� ILQL� GHOOȃDFTXLVWR

GHOOD�TXDOLW �GȃLPSUHQGLWRUH� ���
�� /ȃLPSXWD]LRQH�GHJOL�DWWL�GȃLPSUHVD��,O�ȆSULQFLSLR�GHOOD

VSHQGLWD� GHO� QRPHȇ� H� OD� WHRULD� GHOOȃLPSUHQGLWRUH
RFFXOWR� ���

6(=,21(�,,,�7,32/2*,(�',�,035(1',725, ���

�� 3UHPHVVD� ���
�� /D� GLVWLQ]LRQH� EDVDWD� VXOOȃRJJHWWR� GHOOȃDWWLYLW �

OȃLPSUHQGLWRUH�DJULFROR�H�OȃLPSUHQGLWRUH�FRPPHUFLDOH� ���
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����� /ȃLPSUHQGLWRUH�DJULFROR��OH�DWWLYLW �DJULFROH�HVVHQ]LDOL�
H�SHU�FRQQHVVLRQH�� ���

����� /ȃLPSUHQGLWRUH�FRPPHUFLDOH�� ���
��� /D� GLVWLQ]LRQH� EDVDWD� VXOOD� GLPHQVLRQH� GHOOȃDWWLYLW �

HFRQRPLFD� HVHUFLWDWD�� LO� SLFFROR� LPSUHQGLWRUH� H�
OȃLPSUHQGLWRUH�PHGLR�JUDQGH�� ���

����� ,O� SLFFROR� LPSUHQGLWRUH�� WUD� FRGLFH� FLYLOH� H� OHJJH�
IDOOLPHQWDUH��/ȃLPSDWWR�GHOOH�UHFHQWL�ULIRUPH�� ���

����� /H�ILJXUH�WLSL]]DWH�GDOOȃDUW�������F�F��H��LQ�SDUWLFRODUH��
OȃLPSUHVD�DUWLJLDQD�� ���

��� /D�GLVWLQ]LRQH�EDVDWD�VXOOD�QDWXUD�GHO�VRJJHWWR�FKH�
HVHUFLWD�DWWLYLW �GȃLPSUHVD�� ���

��� /ȃLPSUHVD�IDPLOLDUH�� ���
��� /R�VYROJLPHQWR�GL�DWWLYLW �LPSUHQGLWRULDOH�GD�SDUWH�GL�

DVVRFLD]LRQL�H�IRQGD]LRQL�� ���
��� /ȃLPSUHVD�VRFLDOH��,O�&RGLFH�GHO�7HU]R�VHWWRUH�� ���
� � �
� 6&+('$�',�6,17(6,� ���
� 6&+(0$�5,$66817,92� ���
� 48(67,21$5,2� ���

� �
� �

&$3,72/2�,,�
/2�l67$7872�'(//ȃ,035(1',725(�&200(5&,$/({� ���

� �
��� /R� VWDWXWR� GHOOȃLPSUHQGLWRUH� FRPPHUFLDOH��

3UHPHVVD�� ���
��� /D� SXEEOLFLW � GHOOH� LPSUHVH� FRPPHUFLDOL�� ,O� UHJLVWUR�

GHOOH� LPSUHVH�� QR]LRQH�� VRJJHWWL� REEOLJDWL� H�
SURFHGLPHQWR�GȃLVFUL]LRQH�� ���

����� /ȃHIILFDFLD� GHOOȃLVFUL]LRQH�� 'DOOȃRULJLQDULR� SURJHWWR�
FRGLFLVWLFR�DOOȃDWWXDOH�DVVHWWR�QRUPDWLYR�� ���

��� *OL� DXVLOLDUL� GHOOȃLPSUHQGLWRUH�� /D� UDSSUHVHQWDQ]D�
FRPPHUFLDOH�� ���

����� *OL�LQVWLWRUL�� ���
����� ,�SURFXUDWRUL�� ���
����� ,�FRPPHVVL�� ���
��� ,O� VLVWHPD� GHOOH� VFULWWXUH� FRQWDELOL�� )XQ]LRQH� HG�

DPELWR�GL�DSSOLFD]LRQH�VRJJHWWLYR�H�RJJHWWLYR�� ���
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;,�

����� /D� WHQXWD� GHOOH� VFULWWXUH� FRQWDELOL� H� OȃHIILFDFLD�
SUREDWRULD�� ���

����� /ȃLQDGHPSLPHQWR� GHJOL� REEOLJKL� GL� WHQXWD� GHOOH�
VFULWWXUH�FRQWDELOL��� ���

� � �
� 6&+('$�',�6,17(6,� ���
� 6&+(0$�5,$66817,92� ���
� 48(67,21$5,2� ���
� � �
� � �

&$3,72/2�,,,�
/ȃ$=,(1'$� ���

� � �
��� /ȃD]LHQGD��1R]LRQH�� ���
��� ,O�WUDVIHULPHQWR�GȃD]LHQGD��1R]LRQH� ���

����� /H�lIRUPH{�GHO�QHJR]LR�GL�WUDVIHULPHQWR�GȃD]LHQGD�� ���
��� *OL� HIIHWWL� GHO� WUDVIHULPHQWR� GȃD]LHQGD�� LO� GLYLHWR� GL�

FRQFRUUHQ]D�GHOOȃDOLHQDQWH�� ���
����� /D�VXFFHVVLRQH�QHL�FRQWUDWWL�D]LHQGDOL�� ���
����� /D�VXFFHVVLRQH�QHL�FUHGLWL�H�QHL�GHELWL�D]LHQGDOL�� ���
��� 8VXIUXWWR�H�DIILWWR�GHOOȃD]LHQGD�� ���
� � �
� 6&+('$�',�6,17(6,� ���
� 6&+(0$�5,$66817,92� ���
� 48(67,21$5,2� ���
� � �
� � �

&$3,72/2�,9�
/$�',6&,3/,1$�'(,�6(*1,�',67,17,9,��

'(//ȃ,035(6$� ���
� � �

��� ,�VHJQL�GLVWLQWLYL�GHOOȃLPSUHVD��,QWURGX]LRQH�� ���
��� /D�GLWWD�� ���
��� /ȃLQVHJQD������ ���
��� ,O�PDUFKLR��)XQ]LRQH�H�TXDGUR�QRUPDWLYR�� ���

����� /H�WLSRORJLH�GL�PDUFKLR�HG�L�F�G��UHTXLVLWL�GL�OLFHLW �� ���
����� ,O�PDUFKLR�UHJLVWUDWR��3URILOL�GL�WXWHOD�� ���
����� ,O�PDUFKLR�GL�IDWWR�� ���
����� ,O�WUDVIHULPHQWR�GHO�PDUFKLR�� ���
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� 6&+('$�',�6,17(6,� ���
� 6&+(0$�5,$66817,92� ���
� 48(67,21$5,2� ���
� � �
� � �

&$3,72/2�9�
/(�23(5(�'(//ȃ,1*(*12�(�/(�,19(1=,21,�

,1'8675,$/,� ���
� � �

��� /H�FUHD]LRQL�LQWHOOHWWXDOL��,QWURGX]LRQH�� ���
��� ,O�GLULWWR�GȃDXWRUH��/ȃRJJHWWR�GHOOD�WXWHOD�� ���

����� /ȃDFTXLVWR��LO�FRQWHQXWR�HG�LO�WUDVIHULPHQWR�GHO�GLULWWR�
GȃDXWRUH�� ���

����� /D�JHVWLRQH�FROOHWWLYD�GHO�GLULWWR�GȃDXWRUH�H�GHL�GLULWWL�
FRQQHVVL�� ���

��� /H� LQYHQ]LRQL� LQGXVWULDOL�� 2JJHWWR� GHOOD� WXWHOD� H�
UHTXLVLWL�GL�YDOLGLW �� ���

����� ,� GLULWWL� GHOOȃLQYHQWRUH�� (IILFDFLD� FRVWLWXWLYD� GHO�
EUHYHWWR�� ���

����� /D�WXWHOD�GHOOȃLQYHQ]LRQH�EUHYHWWDWD�HG�L�UHVLGXL�VSD]L�
GL�ULOHYDQ]D�JLXULGLFD�GHOOȃLQYHQ]LRQH�QRQ�EUHYHWWDWD�� ���

����� /H�LQYHQ]LRQL�GHO�SUHVWDWRUH�GL�ODYRUR�� ���
��� ,O� GLULWWR� DO� EUHYHWWR� SHU� L� PRGHOOL� GL� XWLOLW � H� OD�

UHJLVWUD]LRQH�GL�PRGHOOL�H�GLVHJQL�� ���
� � �
� 6&+('$�',�6,17(6,� ���
� 6&+(0$�5,$66817,92� ���
� 48(67,21$5,2� ���
� � �
� � �

&$3,72/2�9,�
/$�&21&255(1=$�(�/$�',6&,3/,1$�

'(//ȃ$77,9,7��'ȃ,035(6$� ���
� �

��� /D� OLEHUW � GȃLQL]LDWLYD� HFRQRPLFD� SULYDWD�� ,QWHUHVVL�
WXWHODWL�HG�HYHQWXDOL�OLPLWD]LRQL��3UHPHVVD�� ���

��� /H�OLPLWD]LRQL�GHOOD�FRQFRUUHQ]D�� ���
����� ,�OLPLWL�OHJDOL�QHOOȃLQWHUHVVH�JHQHUDOH�H��LQ�SDUWLFRODUH��

L�PRQRSROL�OHJDOL�� ���
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����� ,�OLPLWL�OHJDOL�QHOOȃLQWHUHVVH�GHL�SULYDWL�� ���
����� ,�OLPLWL�FRQYHQ]LRQDOL�� ���
��� /D�GLVFLSOLQD�GHOOD�FRQFRUUHQ]D�LQ�IXQ]LRQH�GL�WXWHOD�

GHJOL�LPSUHQGLWRUL�FRQFRUUHQWL��OD�FRQFRUUHQ]D�VOHDOH�� ���
��� /D�GLVFLSOLQD�GHOOD�FRQFRUUHQ]D�LQ�IXQ]LRQH�GL�WXWHOD�

GHO�PHUFDWR��OD�OHJLVOD]LRQH�DQWLPRQRSROLVWLFD�� ���
����� /H�LQWHVH�UHVWULWWLYH�GHOOD�FRQFRUUHQ]D�� ���
����� /ȃDEXVR�GL�SRVL]LRQH�GRPLQDQWH�� ���
����� ,O�ULVDUFLPHQWR�GHO�GDQQR�DQWLWUXVW�� ���
����� /H�FRQFHQWUD]LRQL�� ���
��� /D�GLVFLSOLQD�GHOOD�FRQFRUUHQ]D�LQ�IXQ]LRQH�GL�WXWHOD�

GHL�FRQVXPDWRUL��OH�SUDWLFKH�FRPPHUFLDOL�VFRUUHWWH�� ����
� � �
� 6&+('$�',�6,17(6,� ����
� 48(67,21$5,2� ����
� 6&+(0$�5,$66817,92� ����
� � �
� � �

&$3,72/2�9,,�
)250(�',�&223(5$=,21(�75$�,035(1',725,� ����
� � �

��� ,�FRQVRU]L�� ����

�����
,�FRQVRU]L�FRQ�DWWLYLW � LQWHUQD�HG�HVWHUQD��'LVFLSOLQD�
FRPXQH�� ����

����� ,�FRQVRU]L�FRQ�DWWLYLW �HVWHUQD�� ����
����� /H�VRFLHW �FRQVRUWLOL�� ����
��� ,O�*UXSSR�(XURSHR�GL�,QWHUHVVH�HFRQRPLFR�� ����
��� /ȃDVVRFLD]LRQH�WHPSRUDQHD�GȃLPSUHVH�� ����
��� /ȃDVVRFLD]LRQH�LQ�SDUWHFLSD]LRQH�� ����
��� ,O�FRQWUDWWR�GL�UHWH�� ����
� � �
� 6&+('$�',�6,17(6,� ����
� 6&+(0$�5,$66817,92� ����
� 48(67,21$5,2� ����
� � �

�

�
�
�
� �
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&$3,72/2�9,,,�
/2�67$7872�'(//(�,035(6(� ����

� � �
��� /D�YDORUL]]D]LRQH�GHOOH�SLFFROH�H�PHGLH�LPSUHVH�QHO�

FRQWHVWR�FRPXQLWDULR��'DOOR�6PDOO�%XVLQHVV�$FW�DOOR�
6WDWXWR�GHOOH�,PSUHVH�� ����

��� /R�6WDWXWR�GHOOH�,PSUHVH��)LQDOLW �H�SULQFLSL�� ����
��� ,�FRQWHQXWL�GHOOR�6WDWXWR��,�UDSSRUWL�WUD�OH�LPSUHVH�H�OH�

LVWLWX]LRQL�� ����
��� 'LVSRVL]LRQL� LQ� PDWHULD� GL� PLFUR�� SLFFROH� H� PHGLH�

LPSUHVH�H�GL�SROLWLFKH�SXEEOLFKH�� ����
��� /D� OHJJH� DQQXDOH� SHU� OH� PLFUR�� SLFFROH� H� PHGLH�

LPSUHVH�� ����
� � �
� 6&+('$�',�6,17(6,� ����
� 6&+(0$�5,$66817,92� ����
� 48(67,21$5,2� ����
� � �
� � �
� � �

3$57(�,,�
/(�62&,(7�� �

� � �
&$3,72/2�,�

/(�62&,(7���12=,21,�,1752'877,9(� ����
� � �

��� 1R]LRQH�H�SULQFLSLR�GL�WLSLFLW �� ����
��� ,O�FRQWUDWWR�GL�VRFLHW �� ����
��� 3DWULPRQLR�VRFLDOH�H�FDSLWDOH�VRFLDOH��'LIIHUHQ]H�� ����
��� $XWRQRPLD�SDWULPRQLDOH�H�SHUVRQDOLW �JLXULGLFD�� ����
��� 6RFLHW �H�FRPXQLRQH��'LIIHUHQ]H�� ����
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