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9LVWR�O
DUWLFROR�����TXLQWR�FRPPD��GHOOD�&RVWLWX]LRQH�
9LVWR�O
DUWLFROR����FRPPD����GHOOD�OHJJH���JHQQDLR�������Q�����
9LVWR�O
DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q������
9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������
&RQVLGHUDWD�O
RSSRUWXQLWD
�GL�FRQIRUPDUH�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�PHGHVLPR�DO�GLVSRVWRGHOOD�GLUHWWLYD�������&((��DWWXDWD�GDO�UHJRODPHQWR�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���QRYHPEUH�������Q������6HQWLWR�LQ�TXDOLWD
�GL�HQWH�HQHUJHWLFR�O
(1($�
5LWHQXWR�FKH�LO�SUHGHWWR�SDUHUH��DL�VHQVL�GHJOL�DUWLFROL����H����GHOOD�OHJJH���DJRVWR�������Q�������SXR
�ULWHQHUVLVRVWLWXWLYR�DQFKH�GL�TXHOOR�GHO�&15��FRQVLGHUDWD�OD�PDQFDWD�ULVSRVWD�GL�WDOH�HQWH�HQWUR�LO�WHUPLQH�GL�QRYDQWDJLRUQL�GDOOD�ULFKLHVWD�H�WHQXWR�FRQWR�GHOOD�HTXLSROOHQWH�TXDOLILFD]LRQH�H�FDSDFLWD
�WHFQLFD�GHOO
(1($�QHOORVSHFLILFR�FDPSR�GHOOD�ULFHUFD�HQHUJHWLFD�
9LVWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�XQLILFDWD��LVWLWXLWD�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������
6HQWLWH�OH�DVVRFLD]LRQL�GL�FDWHJRULD�LQWHUHVVDWH�H�OH�DVVRFLD]LRQL�GL�LVWLWXWL�QD]LRQDOL�RSHUDQWL�SHU�O
XVR�UD]LRQDOHGHOO
HQHUJLD�
9LVWD�OD�QRWLILFD�DOOD�&RPPLVVLRQH�GHOO
8QLRQH�HXURSHD�HIIHWWXDWD��DL�VHQVL�GHOOD�GLUHWWLYD�������&(��FRQ�QRWDQ����������,�
8GLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR��HVSUHVVR�GDOOD�6H]LRQH�FRQVXOWLYD�SHU�JOL�DWWL�QRUPDWLYL�QHOO
DGXQDQ]DGHO����VHWWHPEUH������
9LVWD�OD�VHQWHQ]D�GHOOD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWD
�(XURSHH�QHOOD�FDXVD�&���������SURQXQFLDWD�LQ�GDWD���PDU]R������
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����GLFHPEUH������
6XOOD�SURSRVWD�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�(�P�D�Q�DLO�VHJXHQWH�UHJRODPHQWR�
$UW����3UHFLVD]LRQL�LQ�RUGLQH�DOOD�GHILQL]LRQH�GL�WHPSHUDWXUD�PHGLD���$O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������OH�SDUROH��GHL�VLQJROL�DPELHQWL�GHJOL�HGLILFL��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���QHL�GLYHUVL�DPELHQWL�GL�RJQL�VLQJROD�XQLWD
LPPRELOLDUH���
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$UW����3UHFLVD]LRQL�LQ�RUGLQH�DOOR�VFDULFR�GHL�IXPL���$O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������SULPRFDSRYHUVR��OH�SDUROH�GD��*OL�HGLILFL��D���81,�������VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���*OL�LPSLDQWL�WHUPLFL�VLWL�QHJOL�HGLILFL�FRVWLWXLWL�GDSLX
�XQLWD
�LPPRELOLDUL�GHYRQR�HVVHUH�FROOHJDWL�DG�DSSRVLWL�FDPLQL��FDQQH�IXPDULH�R�VLVWHPL�GL�HYDFXD]LRQH�GHLSURGRWWL�GL�FRPEXVWLRQH��FRQ�VERFFR�VRSUD�LO�WHWWR�GHOO
HGLILFLR�DOOD�TXRWD�SUHVFULWWD�GDOOD�UHJRODPHQWD]LRQHWHFQLFD�YLJHQWH���
���$O�VHFRQGR�FDSRYHUVR�GHO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR������Q�������LO�SHULRGR�GD��)DWWH�VDOYH��D���WHWWR�GHOO
HGLILFLR���H�VRVWLWXLWR�GDO�VHJXHQWH��)DWWH�VDOYH�GLYHUVH�GLVSRVL]LRQL�QRUPDWLYH��LYL�FRPSUHVH�TXHOOH�FRQWHQXWH�QHL�UHJRODPHQWL�HGLOL]L�ORFDOL�H�ORURVXFFHVVLYH�PRGLILFD]LRQL��OH�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�SRVVRQR�QRQ�HVVHUH�DSSOLFDWH�LQ�FDVR�GL�PHUDVRVWLWX]LRQH�GL�JHQHUDWRUL�GL�FDORUH�LQGLYLGXDOL�H�QHL�VHJXHQWL�FDVL��TXDORUD�VL�DGRWWLQR�JHQHUDWRUL�GL�FDORUH�FKH�SHU�L�YDORUL�GL�HPLVVLRQL�QHL�SURGRWWL�GHOOD�FRPEXVWLRQH��DSSDUWHQJDQR�DOOD�FODVVH�PHQR�LQTXLQDQWH�SUHYLVWDGDOOD�QRUPD�WHFQLFD�81,�(1�����VLQJROH�ULVWUXWWXUD]LRQL�GL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�JLD
�HVLVWHQWL��VLWL�LQ�VWDELOL�SOXULIDPLOLDUL��TXDORUD�QHOODYHUVLRQH�LQL]LDOH�QRQ�GLVSRQJDQR�JLD
�GL�FDPLQL��FDQQH�IXPDULH�R�VLVWHPL�GL�HYDFXD]LRQH�GHL�SURGRWWL�GHOODFRPEXVWLRQH�FRQ�VERFFR�VRSUD�LO�WHWWR�GHOO
HGLILFLR��IXQ]LRQDOL�HG�LGRQHL�R�FRPXQTXH�DGHJXDELOL�DOODDSSOLFD]LRQH�GL�DSSDUHFFKL�FRQ�FRPEXVWLRQH�DVVHUYLWD�GD�YHQWLODWRUH�QXRYH�LQVWDOOD]LRQL�GL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�LQ�HGLILFLR�DVVRJJHWWDWR�GDOOD�OHJLVOD]LRQH�QD]LRQDOH�RUHJLRQDOH�YLJHQWH�D�FDWHJRULH�GL�LQWHUYHQWR�GL�WLSR�FRQVHUYDWLYR��SUHFHGHQWHPHQWH�PDL�GRWDWR�GL�DOFXQ�WLSR�GLLPSLDQWR�WHUPLFR��D�FRQGL]LRQH�FKH�QRQ�HVLVWD�FDPLQR��FDQQD�IXPDULD�R�VLVWHPD�GL�HYDFXD]LRQH�IXPLIXQ]LRQDOH�HG�LGRQHR��R�FRPXQTXH�DGHJXDELOH�DOOR�VFRSR���
$UW����,QVWDOOD]LRQH�GL�JHQHUDWRUL�GL�FDORUH�H�FRLEHQWD]LRQH�GHJOL�LPSLDQWL���,O�FRPPD����GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH������,Q�WXWWL�L�FDVL�GL�QXRYD�LQVWDOOD]LRQH�R�GL�ULVWUXWWXUD]LRQH�GHOO
LPSLDQWR�WHUPLFR��FKH�FRPSRUWLQRO
LQVWDOOD]LRQH�GL�JHQHUDWRUL�GL�FDORUH�LQGLYLGXDOL�FKH�ULHQWUDQR�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOD�GLUHWWLYD�������&((�GHO����JLXJQR�������H
�SUHVFULWWR�O
LPSLHJR�GL�JHQHUDWRUL�PXQLWL�GL�PDUFDWXUD�&(��,Q�RJQL�FDVR�LJHQHUDWRUL�GL�FDORUH�GL�WLSR�%���VHFRQGR�FODVVLILFD]LRQH�GHOOD�QRUPD�WHFQLFD�81,�&,*�������LQVWDOODWLDOO
LQWHUQR�GL�ORFDOL�DELWDWL�GHYRQR�HVVHUH�PXQLWL�DOO
RULJLQH�GL�XQ�GLVSRVLWLYR�GL�VLFXUH]]D�GHOOR�VFDULFR�GHLSURGRWWL�GHOOD�FRPEXVWLRQH��VHFRQGR�TXDQWR�LQGLFDWR�QHOOD�QRUPD�WHFQLFD�81,�&,*�(1�����GHO�������$O�ILQHGL�JDUDQWLUH�XQD�DGHJXDWD�YHQWLOD]LRQH��QHO�FDVR�GL�LQVWDOOD]LRQH�GL�JHQHUDWRUL�GL�WLSR�%��LQ�ORFDOL�DELWDWL��GRYUD
HVVHUH�UHDOL]]DWD��VHFRQGR�OH�PRGDOLWD
�SUHYLVWH�DO�SXQWR�������GHOOD�QRUPD�WHFQLFD�81,�&,*�������DSSRVLWDDSHUWXUD�GL�VH]LRQH�OLEHUD�WRWDOH�QRQ�LQIHULRUH�D�����PHWUL�TXDGUDWL���
���$O�SHQXOWLPR�SHULRGR�GHO�FRPPD�����GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR������Q�������GRSR�OH�SDUROH���TXHOOL�GD�FRVWUX]LRQH��VRQR�LQVHULWH�OH�VHJXHQWL�����WHQHQGR�FRQWR�LQ�SDUWLFRODUHGHOOD�SHUPHDELOLWD
�DO�YDSRUH�GHOOR�VWUDWR�LVRODQWH��GHOOH�FRQGL]LRQL�WHUPRLJURPHWULFKH�GHOO
DPELHQWH��GHOODWHPSHUDWXUD�GHO�IOXLGR�WHUPRYHWWRUH���
$UW����5HQGLPHQWR�PLQLPR�GHL�JHQHUDWRUL�GL�FDORUH���,O�FRPPD�O�GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH�����1HJOL�LPSLDQWL�WHUPLFL�GL�QXRYD�LQVWDOOD]LRQH��QHOOD�ULVWUXWWXUD]LRQH�GHJOL�LPSLDQWL�WHUPLFL�QRQFKH
�QHOODVRVWLWX]LRQH�GL�JHQHUDWRUL�GL�FDORUH��L�JHQHUDWRUL�GL�FDORUH�DG�DFTXD�FDOGD�GL�SRWHQ]D�QRPLQDOH�XWLOH�SDUL�RLQIHULRUH�D�����N:�GHYRQR�DYHUH�XQ��UHQGLPHQWR�WHUPLFR�XWLOH��FRQIRUPH�D�TXDQWR�SUHVFULWWR�GDO�GHFUHWR�GHO3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������O�JHQHUDWRUL�DG�DFTXD�FDOGD�GL�SRWHQ]D�VXSHULRUHGHYRQR�ULVSHWWDUH�L�OLPLWL�GL�UHQGLPHQWR�ILVVDWL�GDO�PHGHVLPR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�SHU�OHFDOGDLH�GL�SRWHQ]D�SDUL�D�����N:��,�JHQHUDWRUL�GL�FDORUH�DG�DULD�FDOGD�GHYRQR�DYHUH�XQ��UHQGLPHQWR�GL
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FRPEXVWLRQH��QRQ�LQIHULRUH�DL�YDORUL�ULSRUWDWL�QHOO
DOOHJDWR�(�DO�SUHVHQWH�GHFUHWR���
$UW����7HUPRUHJROD]LRQH�H�FRQWDELOL]]D]LRQH���$O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�DJJLXQWRLO�VHJXHQWH�SHULRGR��$L�VHQVL�GHO�FRPPD���GHOO
DUWLFROR����GHOOD�OHJJH���JHQQDLR�������Q�����JOL�LPSLDQWL�WHUPLFL�DO�VHUYL]LR�GL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��OD�FXL�FRQFHVVLRQH�HGLOL]LD�VLD�ULODVFLDWD�GRSRLO����JLXJQR�������GHYRQR�HVVHUH�GRWDWL�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FRQVXPRHQHUJHWLFR�SHU�RJQL�VLQJROD�XQLWD
�LPPRELOLDUH���
$UW����5HVSRQVDELOLWD
�LQHUHQWL�O
HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL���,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH�����/
HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL�VRQR�DIILGDWL�DO�SURSULHWDULR��GHILQLWR�FRPH�DOOD�OHWWHUDM��GHOO
DUWLFROR����FRPPD����R�SHU�HVVR�DG�XQ�WHU]R��DYHQWH�L�UHTXLVLWL�GHILQLWL�DOOD�OHWWHUD�R��GHOO
DUWLFROR���FRPPD����FKH�VH�QH�DVVXPH�OD�UHVSRQVDELOLWD
��/
HYHQWXDOH�DWWR�GL�DVVXQ]LRQH�GL�UHVSRQVDELOLWD
�GD�SDUWH�GHOWHU]R��FKH�OR�HVSRQH�DOWUHVL
�DOOH�VDQ]LRQL�DPPLQLVWUDWLYH�SUHYLVWH�GDO�FRPPD���GHOO
DUWLFROR����GHOOD�OHJJH��JHQQDLR�������Q�����GHYH�HVVHUH�UHGDWWR�LQ�IRUPD�VFULWWD�H�FRQVHJQDWR�DO�SURSULHWDULR��,O�WHU]R�HYHQWXDOPHQWH�LQFDULFDWR��QRQSXR
�GHOHJDUH�DG�DOWUL�OH�UHVSRQVDELOLWD
�DVVXQWH��H�SXR
�ULFRUUHUH�VROR�RFFDVLRQDOPHQWH�DO�VXEDSSDOWR�GHOOHDWWLYLWD
�GL�VXD�FRPSHWHQ]D��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHOOD�OHJJH���PDU]R������Q������SHU�OH�DWWLYLWD
�GLPDQXWHQ]LRQH�VWUDRUGLQDULD��H�IHUPD�UHVWDQGR�OD�SURSULD�GLUHWWD�UHVSRQVDELOLWD
�DL�VHQVL�GHJOL�DUWLFROL������HVHJXHQWL�GHO�FRGLFH�FLYLOH��,O�UXROR�GL�WHU]R�UHVSRQVDELOH�GL�XQ�LPSLDQWR�H
�LQFRPSDWLELOH�FRQ�LO�UXROR�GLIRUQLWRUH�GL�HQHUJLD�SHU�LO�PHGHVLPR�LPSLDQWR��D�PHQR�FKH�OD�IRUQLWXUD�VLD�HIIHWWXDWD�QHOO
DPELWR�GL�XQFRQWUDWWR�VHUYL]LR�HQHUJLD��FRQ�PRGDOLWD
�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�HGHOO
DUWLJLDQDWR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�ILQDQ]H���
$UW����8OWHULRUL�UHTXLVLWL�GHO�WHU]R�UHVSRQVDELOH���,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH�����1HO�FDVR�GL�LPSLDQWL�WHUPLFL�FRQ�SRWHQ]D�QRPLQDOH�DO�IRFRODUH�VXSHULRUH�D�����N:��IHUPD�UHVWDQGR�ODQRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�DSSDOWL�SXEEOLFL��LO�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�DO��WHU]R�UHVSRQVDELOHGHOO
HVHUFL]LR�H�GHOOD�PDQXWHQ]LRQH�GHOO
LPSLDQWR�WHUPLFR�H
�GLPRVWUDWR�PHGLDQWH�O
LVFUL]LRQH�DG�DOEL�QD]LRQDOLWHQXWL�GDOOD�SXEEOLFD�DPPLQLVWUD]LRQH�H�SHUWLQHQWL�SHU�FDWHJRULD�TXDOL��DG�HVHPSLR��O
DOER�QD]LRQDOH�GHLFRVWUXWWRUL���FDWHJRULD�JHVWLRQH�H�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL�GL�YHQWLOD]LRQH�H�FRQGL]LRQDPHQWR�RSSXUH�PHGLDQWH�O
LVFUL]LRQH�DG�HOHQFKL�HTXLYDOHQWL�GHOO
8QLRQH�HXURSHD��RSSXUH�PHGLDQWH�FHUWLILFD]LRQH�GHOVRJJHWWR��DL�VHQVL�GHOOH�QRUPH�81,�(1�,62�GHOOD�VHULH��������SHU�O
DWWLYLWD
�GL�JHVWLRQH�H�PDQXWHQ]LRQH�GHJOLLPSLDQWL�WHUPLFL��GD�SDUWH�GL�XQ�RUJDQLVPR�DFFUHGLWDWR�H�ULFRQRVFLXWR�D�OLYHOOR�LWDOLDQR�R�HXURSHR��,Q�RJQL�FDVRLO�WHU]R�UHVSRQVDELOH�R�LO�UHVSRQVDELOH�WHFQLFR�SUHSRVWR�GHYH�SRVVHGHUH�FRQRVFHQ]H�WHFQLFKH�DGHJXDWH�DOODFRPSOHVVLWD
�GHOO
LPSLDQWR�R�GHJOL�LPSLDQWL�D�OXL�DIILGDWL���
$UW����&RQWUROOR�WHFQLFR�SHULRGLFR�H�PDQXWHQ]LRQH���,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDL�VHJXHQWL�����/H�RSHUD]LRQL�GL�FRQWUROOR�HG�HYHQWXDOH�PDQXWHQ]LRQH�GHOO
LPSLDQWR�WHUPLFR�GHYRQR�HVVHUH�HVHJXLWHFRQIRUPHPHQWH�DOOH�LVWUX]LRQL�WHFQLFKH�SHU�OD�UHJROD]LRQH��O
XVR�H�OD�PDQXWHQ]LRQH�HODERUDWH�GDO�FRVWUXWWRUHGHOO
LPSLDQWR��4XDORUD�QRQ�VLDQR�GLVSRQLELOL�OH�LVWUX]LRQL�GHO�FRVWUXWWRUH��OH�RSHUD]LRQL�GL�FRQWUROOR�HGHYHQWXDOH�PDQXWHQ]LRQH�GHJOL�DSSDUHFFKL�H�GHL�GLVSRVLWLYL�IDFHQWL�SDUWH�GHOO
LPSLDQWR�WHUPLFR�GHYRQR�HVVHUHHVHJXLWH�FRQIRUPHPHQWH�DOOH�LVWUX]LRQL�WHFQLFKH�HODERUDWH�GDO�IDEEULFDQWH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�PHQWUH�OH�RSHUD]LRQL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�GHOOH�UHVWDQWL�SDUWL�GHOO
LPSLDQWR�WHUPLFR�H�GHJOL�DSSDUHFFKL�HGLVSRVLWLYL�SHU�L�TXDOL�QRQ�VLDQR�GLVSRQLELOL�OH�LVWUX]LRQL�GHO�IDEEULFDQWH�UHODWLYH�DOOR�VSHFLILFR�PRGHOOR��GHYRQR
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HVVHUH�HVHJXLWH�VHFRQGR�OH�SUHVFUL]LRQL�H�FRQ�OD�SHULRGLFLWD
�SUHYLVWD�GDOOH�YLJHQWL�QRUPDWLYH�81,�H�&(,�SHU�ORVSHFLILFR�HOHPHQWR�R�WLSR�GL�DSSDUHFFKLR�R�GLVSRVLWLYR��,Q�PDQFDQ]D�GL�WDOL�VSHFLILFKH�LQGLFD]LRQL��L�FRQWUROOL�GLFXL�DOO
DOOHJDWR�+�GHYRQR�HVVHUH�HIIHWWXDWL�DOPHQR�XQD�YROWD�O
DQQR��IHUPR�UHVWDQGR�TXDQWR�VWDELOLWR�DL�FRPPL���H������ELV��$O�WHUPLQH�GHOOH�RSHUD]LRQL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�GHOO
LPSLDQWR��O
RSHUDWRUH�KD�O
REEOLJR�GLUHGLJHUH�H�VRWWRVFULYHUH�XQ�UDSSRUWR�GD�ULODVFLDUH�DO�UHVSRQVDELOH�GHOO
LPSLDQWR��FKH�GHYH�VRWWRVFULYHUQH�FRSLDSHU�ULFHYXWD��/
RULJLQDOH�GHO�UDSSRUWR�VDUD
�GD�TXHVWL�FRQVHUYDWR�HG�DOOHJDWR�DO�OLEUHWWR�GL�FXL�DO�FRPPD����1HOFDVR�GL�LPSLDQWL�GL�ULVFDOGDPHQWR�XQLIDPLOLDUL��GL�SRWHQ]D�QRPLQDOH�GHO�IRFRODUH�LQIHULRUH�D����N:��LO�UDSSRUWRGL�FRQWUROOR�H�PDQXWHQ]LRQH�GRYUD
�HVVHUH�UHGDWWR�H�VRWWRVFULWWR�FRQIRUPHPHQWH�DO�PRGHOOR�GL�FXL�DOO
DOOHJDWR+�DO�SUHVHQWH�GHFUHWR��7DOH�PRGHOOR�SRWUD
�HVVHUH�PRGLILFDWR�HG�DJJLRUQDWR��DQFKH�LQ�UHOD]LRQH�DO�SURJUHVVRGHOOD�WHFQLFD�HG�DOO
HYROX]LRQH�GHOOD�QRUPDWLYD�QD]LRQDOH�R�FRPXQLWDULD��GDO�0LQLVWUR�GHOO
LQGXVWULD��GHOFRPPHUFLR�H�GHOO
DUWLJLDQDWR��FRQ�SURSULR�GHFUHWR�R�PHGLDQWH�DSSURYD]LRQH�GL�VSHFLILFKH�QRUPH�WHFQLFKH81,��&RQ�OD�PHGHVLPD�SURFHGXUD�SRWUDQQR�HVVHUH�DGRWWDWL�PRGHOOL�VWDQGDUG�SHU�DOWUH�WLSRORJLH�GL�LPSLDQWR���
$UW����&RPXQLFD]LRQH�GHO�WHU]R�UHVSRQVDELOH�DOO
HQWH�ORFDOH�FRPSHWHQWH,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH�����,O�WHU]R�HYHQWXDOPHQWH�QRPLQDWR�UHVSRQVDELOH�GHOO
HVHUFL]LR�H�GHOOD�PDQXWHQ]LRQH�GHOO
LPSLDQWR�WHUPLFRFRPXQLFD�HQWUR�VHVVDQWD�JLRUQL�OD�SURSULD�QRPLQD�DOO
HQWH�ORFDOH�FRPSHWHQWH�SHU�L�FRQWUROOL�SUHYLVWL�DO�FRPPD��GHOO
DUWLFROR����GHOOD�OHJJH���JHQQDLR�������Q�����$O�PHGHVLPR�HQWH�LO�WHU]R�UHVSRQVDELOH�FRPXQLFD�LPPHGLDWDPHQWH�HYHQWXDOL�UHYRFKH�R�GLPLVVLRQLGDOO
LQFDULFR��QRQFKH
�HYHQWXDOL�YDULD]LRQL�VLD�GL�FRQVLVWHQ]D�FKH�GL�WLWRODULWD
�GHOO
LPSLDQWR���
$UW�����$IILGDPHQWR�GHOOH�RSHUD]LRQL�GL�FRQWUROOR�H�PDQXWHQ]LRQH�H�GHOHJD�GHOOH�UHVSRQVDELOLWD
���,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH�����,O�UHVSRQVDELOH�GHOO
HVHUFL]LR�H�GHOOD�PDQXWHQ]LRQH�GHOO
LPSLDQWR��RYH�QRQ�SRVVLHGD�L�UHTXLVLWL�QHFHVVDUL�RQRQ�LQWHQGD�SURYYHGHUH�GLUHWWDPHQWH��DIILGD�OH�RSHUD]LRQL�GL�FXL�DO�FRPPD���D�VRJJHWWL�DELOLWDWL�DOODPDQXWHQ]LRQH�VWUDRUGLQDULD�GHJOL�LPSLDQWL�GL�FXL�DOOD�OHWWHUD�F��GHOO
DUWLFROR����FRPPD����GHOOD�OHJJH���PDU]R������Q������1HO�FDVR�GL�LPSLDQWL�WHUPLFL�D�JDV�LO�VRJJHWWR�GHYH�HVVHUH�DELOLWDWR�DQFKH�SHU�JOL�LPSLDQWL�GL�FXLDOO
DUWLFROR����FRPPD����OHWWHUD�H��GHOOD�PHGHVLPD�OHJJH���PDU]R�������Q������1HO�FDVR�GL�LPSLDQWL�WHUPLFLXQLIDPLOLDUL�FRQ�SRWHQ]D�QRPLQDOH�GHO�IRFRODUH�LQIHULRUH�D����N:��OD�ILJXUD�GHO�UHVSRQVDELOH�GHOO
HVHUFL]LR�HGHOOD�PDQXWHQ]LRQH�VL�LGHQWLILFD�FRQ�O
RFFXSDQWH�FKH�SXR
��FRQ�OH�PRGDOLWD
�GL�FXL�DO�FRPPD����GHOHJDUQH�LFRPSLWL�DO�VRJJHWWR�FXL�H
�DIILGDWD�FRQ�FRQWLQXLWD
�OD�PDQXWHQ]LRQH�GHOO
LPSLDQWR��FKH�DVVXPH�SHUWDQWR�LO�UXRORGL�WHU]R�UHVSRQVDELOH��IHUPR�UHVWDQGR�FKH�O
RFFXSDQWH�VWHVVR�PDQWLHQH�LQ�PDQLHUD�HVFOXVLYD�OH�UHVSRQVDELOLWD
�GLFXL�DO�FRPPD���$O�WHUPLQH�GHOO
RFFXSD]LRQH�H
�IDWWR�REEOLJR�DOO
RFFXSDQWH�GL�FRQVHJQDUH�DO�SURSULHWDULR�R�DO�VXEHQWUDQWH�LO�OLEUHWWR�GL�LPSLDQWR�SUHVFULWWR�DO�FRPPD����GHELWDPHQWH�DJJLRUQDWR��FRQ�JOL�HYHQWXDOL�DOOHJDWL���
$UW�����&RPSLOD]LRQH�GHL�OLEUHWWL�GL�FHQWUDOH�H�G
LPSLDQWR���,O�FRPPD����GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
VRVWLWXLWR�GDO�VHJXHQWH������/D�FRPSLOD]LRQH�LQL]LDOH�GHO�OLEUHWWR�QHO�FDVR�GL�LPSLDQWL�WHUPLFL�GL�QXRYD�LQVWDOOD]LRQH�VRWWRSRVWL�DULVWUXWWXUD]LRQH��H�SHU�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�DQFKH�LQ�FDVR�GL�VRVWLWX]LRQH�GHL�JHQHUDWRUL�GL�FDORUH��GHYHHVVHUH�HIIHWWXDWD�DOO
DWWR�GHOOD�SULPD�PHVVD�LQ�VHUYL]LR��SUHYLR�ULOHYDPHQWR�GHL�SDUDPHWUL�GL�FRPEXVWLRQH��GDOODGLWWD�LQVWDOODWULFH�FKH��DYHQGR�FRPSOHWDWR�L�ODYRUL�GL�UHDOL]]D]LRQH�GHOO
LPSLDQWR�WHUPLFR��H
�LQ�JUDGR�GLYHULILFDUQH�OD�VLFXUH]]D�H�IXQ]LRQDOLWD
�QHO�VXR�FRPSOHVVR��HG�H
�WHQXWD�D�ULODVFLDUH�OD�GLFKLDUD]LRQH�GLFRQIRUPLWD
�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���PDU]R�������Q������FRPSUHQVLYD��VH�GHO�FDVR��GHL�ULIHULPHQWL�GLFXL�DOOD�QRWD���GHO�PRGHOOR�GL�GLFKLDUD]LRQH�DOOHJDWR�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�HGHOO
DUWLJLDQDWR����IHEEUDLR�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR�������&RSLD�GHOODVFKHGD�LGHQWLILFDWLYD�GHOO
LPSLDQWR�FRQWHQXWD�QHO�OLEUHWWR��ILUPDWD�GDO�UHVSRQVDELOH�GHOO
HVHUFL]LR�H�GHOODPDQXWHQ]LRQH��GRYUD
�HVVHUH�LQYLDWD�DOO
HQWH�FRPSHWHQWH�SHU�L�FRQWUROOL�GL�FXL�DO�FRPPD�����/D�FRPSLOD]LRQHLQL]LDOH�GHO�OLEUHWWR��SUHYLR�ULOHYDPHQWR�GHL�SDUDPHWUL�GL�FRPEXVWLRQH��SHU�LPSLDQWL�HVLVWHQWL�DOO
DWWR�GHOO
HQWUDWD
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LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�QRQFKH
�OD�FRPSLOD]LRQH�SHU�OH�YHULILFKH�SHULRGLFKH�SUHYLVWH�GDO�SUHVHQWHUHJRODPHQWR�H
�HIIHWWXDWD�GDO�UHVSRQVDELOH�GHOO
HVHUFL]LR�H�GHOOD�PDQXWHQ]LRQH�GHOO
LPSLDQWR�WHUPLFR��,O�OLEUHWWRGL�FHQWUDOH�HG�LO�OLEUHWWR�GL�LPSLDQWR�GHYRQR�HVVHUH�FRQVHUYDWL�SUHVVR�O
HGLILFLR�R�O
XQLWD
�LPPRELOLDUH�LQ�FXL�H
FROORFDWR�O
LPSLDQWR�WHUPLFR��,Q�FDVR�GL�QRPLQD�GHO�WHU]R�UHVSRQVDELOH�H�VXFFHVVLYD�UHVFLVVLRQH�FRQWUDWWXDOH��LOWHU]R�UHVSRQVDELOH�H
�WHQXWR�D�FRQVHJQDUH�DO�SURSULHWDULR�R�DOO
HYHQWXDOH�WHU]R�UHVSRQVDELOH�VXEHQWUDQWHO
RULJLQDOH�GHO�OLEUHWWR��HG�HYHQWXDOL�DOOHJDWL��LO�WXWWR�GHELWDPHQWH�DJJLRUQDWR���
$UW�����5HQGLPHQWR�PLQLPR�GL�FRPEXVWLRQH�LQ�RSHUD���,O�FRPPD����GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH������,O�UHQGLPHQWR�GL�FRPEXVWLRQH��ULOHYDWR�QHO�FRUVR�GHOOH�YHULILFKH�GL�FXL�DL�FRPPL����H�����PLVXUDWR�DOODPDVVLPD�SRWHQ]D�WHUPLFD�HIIHWWLYD�GHO�IRFRODUH�QHOOH�FRQGL]LRQL�GL�QRUPDOH�IXQ]LRQDPHQWR��LQ�FRQIRUPLWD
�DOOHYLJHQWL�QRUPH�WHFQLFKH�81,��GHYH�ULVXOWDUH�D��SHU�L�JHQHUDWRUL�GL�FDORUH�DG�DFTXD�FDOGD�LQVWDOODWL�DQWHFHGHQWHPHQWH�DO����RWWREUH�������QRQ�LQIHULRUH�GL�WUHSXQWL�SHUFHQWXDOL�ULVSHWWR�DO�YDORUH�PLQLPR�GHO�UHQGLPHQWR�WHUPLFR�XWLOH�DOOD�SRWHQ]D�QRPLQDOH�SUHYLVWR�DLVHQVL�GHOO
DUWLFROR���SHU�FDOGDLH�VWDQGDUG�GHOOD�PHGHVLPD�SRWHQ]D�E��SHU�L�JHQHUDWRUL�GL�FDORUH�DG�DFTXD�FDOGD�LQVWDOODWL�D�SDUWLUH�GDO����RWWREUH�������QRQ�LQIHULRUH�DO�YDORUHPLQLPR�GHO�UHQGLPHQWR�WHUPLFR�XWLOH�DOOD�SRWHQ]D�QRPLQDOH�SUHYLVWR�DL�VHQVL�GHOO
DUWLFROR���GHO�SUHVHQWHGHFUHWR�SHU�FDOGDLH�VWDQGDUG�GHOOD�PHGHVLPD�SRWHQ]D�F��SHU�JHQHUDWRUL�GL�FDORUH�DG�DULD�FDOGD�LQVWDOODWL�DQWHFHGHQWHPHQWH�DO����RWWREUH�������QRQ�LQIHULRUH�D�VHLSXQWL�SHUFHQWXDOL�ULVSHWWR�DO�YDORUH�PLQLPR�GHO�UHQGLPHQWR�GL�FRPEXVWLRQH�DOOD�SRWHQ]D�QRPLQDOH�LQGLFDWRDOO
DOOHJDWR�(�G��SHU�JHQHUDWRUL�GL�FDORUH�DG�DULD�FDOGD�LQVWDOODWL�D�SDUWLUH�GDO����RWWREUH�������QRQ�LQIHULRUH�D�WUH�SXQWLSHUFHQWXDOL�ULVSHWWR�DO�YDORUH�PLQLPR�GHO�UHQGLPHQWR�GL�FRPEXVWLRQH�DOOD�SRWHQ]D�QRPLQDOH�LQGLFDWRDOO
DOOHJDWR�(���
$UW�����&RQWUROOL�GHJOL�HQWL�ORFDOL���,O�FRPPD����GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
VRVWLWXLWR�GDO�VHJXHQWH������$L�VHQVL�GHOO
DUW������FRPPD���GHOOD�OHJJH���JHQQDLR�������Q�����L�FRPXQL�FRQ�SLX
�GL�TXDUDQWDPLOD�DELWDQWL�H�OH�SURYLQFH�SHU�OD�UHVWDQWH�SDUWH�GHO�WHUULWRULR��LQ�XQ�TXDGUR�GLD]LRQL�FKH�YHGDQR�O
(QWH�ORFDOH�SURPXRYHUH�OD�WXWHOD�GHJOL�LQWHUHVVL�GHJOL�XWHQWL�H�GHL�FRQVXPDWRUL��LYLFRPSUHVH�LQIRUPD]LRQH��VHQVLELOL]]D]LRQH�HG�DVVLVWHQ]D�DOO
XWHQ]D��HIIHWWXDQR��FRQ�FDGHQ]D�DOPHQR�ELHQQDOH�HFRQ�RQHUH�D�FDULFR�GHJOL�XWHQWL�HG�DQFKH�DYYDOHQGRVL�GL�RUJDQLVPL�HVWHUQL�DYHQWL�VSHFLILFD�FRPSHWHQ]D�WHFQLFD�L�FRQWUROOL�QHFHVVDUL�DG�DFFHUWDUH�O
HIIHWWLYR�VWDWR�GL�PDQXWHQ]LRQH�H�GL�HVHUFL]LR�GHOO
LPSLDQWR�WHUPLFR��,ULVXOWDWL�GHL�FRQWUROOL�HVHJXLWL�VXJOL�LPSLDQWL�WHUPLFL�GHYRQR�HVVHUH�DOOHJDWL�DO�OLEUHWWR�GL�FHQWUDOH�R�DO�OLEUHWWR�GLLPSLDQWR�GL�FXL�DO�FRPPD����DQQRWDQGR�L�ULIHULPHQWL�QHJOL�VSD]L�DSSRVLWDPHQWH�SUHYLVWL��(QWUR�LO����GLFHPEUH�����JOL�HQWL�GL�FXL�VRSUD�LQYLDQR�DOOD�UHJLRQH�GL�DSSDUWHQHQ]D��H�SHU�FRQRVFHQ]D�DO�0LQLVWHUR�GHOO
LQGXVWULD�GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��XQD�UHOD]LRQH�VXOOH�FDUDWWHULVWLFKH�H�VXOOR�VWDWR�GL�HIILFLHQ]D�H�PDQXWHQ]LRQHGHJOL�LPSLDQWL�WHUPLFL�QHO�WHUULWRULR�GL�SURSULD�FRPSHWHQ]D��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�ULVXOWDQ]H�GHLFRQWUROOL�HIIHWWXDWL�QHOO
XOWLPR�ELHQQLR��/D�UHOD]LRQH�VDUD�DJJLRUQDWD�FRQ�IUHTXHQ]D�ELHQQDOH���
$UW�����&RQWUROOL�GHJOL�HQWL�ORFDOL�DWWUDYHUVR�RUJDQLVPL�HVWHUQL���,O�FRPPD����GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRVWLWXLWRGDO�VHJXHQWH������,Q�FDVR�GL�DIILGDPHQWR�DG�RUJDQLVPL�HVWHUQL�GHL�FRQWUROOL�GL�FXL�DO�FRPPD�����L�FRPXQL�H�OH�SURYLQFHFRPSHWHQWL�GRYUDQQR�VWLSXODUH�FRQ�GHWWL�RUJDQLVPL�DSSRVLWH�FRQYHQ]LRQL��SUHYLR�DFFHUWDPHQWR�FKH�JOL�VWHVVLVRGGLVILQR��FRQ�ULIHULPHQWR�DOOD�VSHFLILFD�DWWLYLWD
�SUHYLVWD��L�UHTXLVLWL�PLQLPL�GL�FXL�DOO
DOOHJDWR�,�DO�SUHVHQWHGHFUHWR��/
(1($��QHOO
DPELWR�GHOO
DFFRUGR�GL�SURJUDPPD�FRQ�LO�0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�HGHOO
DUWLJLDQDWR�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���JHQQDLR�������Q������R�VX�VSHFLILFD�FRPPHVVD��IRUQLVFH�DJOLHQWL�ORFDOL�FKH�QH�IDFFLDQR�ULFKLHVWD�DVVLVWHQ]D�SHU�O
DFFHUWDPHQWR�GHOO
LGRQHLWD
�WHFQLFD�GHL�SUHGHWWL�RUJDQLVPL���
$UW�����
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3URFHGXUD�GL�YHULILFD�H�FRQWUROOR�SHU�LPSLDQWL�XQLIDPLOLDUL���,O�FRPPD����GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
VRVWLWXLWR�GDO�VHJXHQWH������/LPLWDWDPHQWH�DJOL�LPSLDQWL�GL�SRWHQ]D�QRPLQDOH�GHO�IRFRODUH�LQIHULRUH�D����N:��JOL�HQWL�GL�FXL�DOFRPPD���SRVVRQR��QHOO
DPELWR�GHOOD�SURSULD�DXWRQRPLD��FRQ�SURYYHGLPHQWR�UHVR�QRWR�DOOH�SRSROD]LRQL�LQWHUHVVDWH��DO0LQLVWHUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR�H�DOO
(1($��VWDELOLUH�FKH�L�FRQWUROOL�VL�LQWHQGDQRHIIHWWXDWL�QHL�FDVL�LQ�FXL�L�PDQXWHQWRUL�GHJOL�LPSLDQWL�WHUPLFL�R�L�WHU]L�UHVSRQVDELOL�GHOO
HVHUFL]LR�H�PDQXWHQ]LRQHR�L�SURSULHWDUL�GHJOL�VWHVVL�WUDVPHWWDQR��FRQ�OH�PRGDOLWD
�HG�HQWUR�L�WHUPLQL�VWDELOLWL�GDO�SURYYHGLPHQWRPHGHVLPR��DSSRVLWD�GLFKLDUD]LRQH��UHGDWWD�VHFRQGR�LO�PRGHOOR�GL�FXL�DOO
DOOHJDWR�+��FRQ�WLPEUR�H�ILUPD�GHOWHU]R�UHVSRQVDELOH�R�GHOO
RSHUDWRUH��QHO�FDVR�OD�SULPD�ILJXUD�QRQ�HVLVWD�SHU�O
LPSLDQWR�VSHFLILFR��H�FRQ�FRQQHVVDDVVXQ]LRQH�GL�UHVSRQVDELOLWD
��DWWHVWDQWH�LO�ULVSHWWR�GHOOH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR��FRQ�SDUWLFRODUHULIHULPHQWR�DL�ULVXOWDWL�GHOO
XOWLPD�GHOOH�YHULILFKH�SHULRGLFKH�GL�FXL�DO�FRPPD�����*OL�HQWL�GL�FXL�DO�FRPPD���SRVVRQR�DOWUHVL
�VWDELOLUH��SHU�PDQXWHQWRUL�H�WHU]L�UHVSRQVDELOL��O
REEOLJR�GL�FRQVHJQD�SHULRGLFD�GHOOHGLFKLDUD]LRQL�GL�FXL�VRSUD�VX�VXSSRUWR�LQIRUPDWLFR�VWDQGDUGL]]DWR��*OL�HQWL��TXDORUD�ULFRUUDQR�DOOD�IRUPD�GLYHULILFD�SUHYLVWD�DO�SUHVHQWH�FRPPD��GHYRQR�FRPXQTXH�HIIHWWXDUH�DQQXDOPHQWH�FRQWUROOL�WHFQLFL�D�FDPSLRQH�VXDOPHQR�LO����GHJOL�LPSLDQWL�GL�SRWHQ]D�QRPLQDOH�GHO�IRFRODUH�LQIHULRUH�D����N:�HVLVWHQWL�VXO�WHUULWRULR�VFHJOLHQGROL�WUD�TXHOOL�SHU�L�TXDOL�VLD�SHUYHQXWD�QHOO
XOWLPR�ELHQQLR�OD�GLFKLDUD]LRQH�GL�DYYHQXWD�PDQXWHQ]LRQH�DL�ILQL�GHO�ULVFRQWUR�GHOOD�YHULGLFLWD
�GHOOD�GLFKLDUD]LRQH�VWHVVD��SURYYHGHQGR�DOWUHVL
�DG�HIIHWWXDUH��QHL�WHUPLQLSUHYLVWL�GDOO
DUWLFROR�����FRPPD����GHOOD�OHJJH���JHQQDLR�������Q�����L�FRQWUROOL�VX�WXWWL�JOL�LPSLDQWL�WHUPLFL�SHU�L�TXDOL�OD�GLFKLDUD]LRQH�GL�FXL�VRSUD�ULVXOWL�RPHVVD�R�VL�HYLGHQ]LQRFRPXQTXH�VLWXD]LRQL�GL�QRQ�FRQIRUPLWD
�DOOH�QRUPH�YLJHQWL��*OL�HQWL�ORFDOL��DO�ILQH�GL�PDVVLPL]]DUH�O
HIILFDFLDGHOOD�SURSULD�D]LRQH��SRVVRQR�SURJUDPPDUH�L�SUHGHWWL�FRQWUROOL�D�FDPSLRQH�GDQGR�SULRULWD
�DJOL�LPSLDQWL�SLX
YHFFKL�R�SHU�L�TXDOL�VL�DEELD�FRPXQTXH�XQD�LQGLFD]LRQH�GL�PDJJLRUH�FULWLFLWD
��DYHQGR�SHUDOWUR�FXUD�GLSUHGLVSRUUH�LO�FDPSLRQH�LQ�PRGR�GD�HYLWDUH�GLVWRUVLRQL�GL�PHUFDWR��,Q�FRQIRUPLWD
�DO�SULQFLSLR�VWDELOLWR�GDOFRPPD����DUWLFROR�����GHOOD�OHJJH���JHQQDLR�������Q������JOL�RQHUL�SHU�OD�HIIHWWXD]LRQH�GHL�FRQWUROOL�DFDPSLRQH�VRQR�SRVWL�D�FDULFR�GL�WXWWL�JOL�XWHQWL�FKH�SUHVHQWLQR�GHWWD�GLFKLDUD]LRQH��FRQ�RSSRUWXQH�SURFHGXUHGHILQLWH�GD�FLDVFXQ�HQWH�ORFDOH�QHOO
DPELWR�GHOOD�SURSULD�DXWRQRPLD���
$UW�����&RPSHWHQ]D�GHOOH�UHJLRQL���/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL��������H����GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������VL�DSSOLFDQR�ILQR�DOO
DGR]LRQH�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHOOH�UHJLRQL��DL�VHQVLGHOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������1HOO
DPELWR�GHOOH�IXQ]LRQL�GLFRRUGLQDPHQWR�HG�DVVLVWHQ]D�DJOL�HQWL�ORFDOL�LYL�SUHYLVWH��OH�UHJLRQL�SURPXRYRQR�DOWUHVL
��QHO�ULVSHWWR�GHOOHULVSHWWLYH�FRPSHWHQ]H��O
DGR]LRQH�GL�VWUXPHQWL�GL�UDFFRUGRFKH�FRQVHQWDQR�OD�FROODERUD]LRQH�H�O
D]LRQHFRRUGLQDWD�WUD�L�GLYHUVL�HQWL�HG�RUJDQL�SUHSRVWL��SHU�L�GLYHUVL�DVSHWWL��DOOD�YLJLODQ]D�VXJOL�LPSLDQWL�WHUPLFL�
$UW�����,VWLWX]LRQH�R�FRPSOHWDPHQWR�GHO�FDWDVWR�GHJOL�LPSLDQWL�WHUPLFL���$O�ILQH�GL�FRVWLWXLUH�LO�FDWDVWR�GHJOL�LPSLDQWL�R�GL�FRPSOHWDUH�TXHOOR�JLD
�HVLVWHQWH�DOO
DWWR�GHOOD�GDWD�GL�HQWUDWDLQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��JOL�(QWL�ORFDOL�FRPSHWHQWL�SRVVRQR�ULFKLHGHUH�DOOH�VRFLHWD
�GLVWULEXWULFL�GLFRPEXVWLELOH�SHU�LO�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR������Q�������FKH�VRQR�WHQXWH�D�SURYYHGHUH�HQWUR����JLRUQL��GL�FRPXQLFDUH�O
XELFD]LRQH�H�OD�WLWRODULWD
�GHJOLLPSLDQWL�GD�HVVH�ULIRUQLWL�QHO�FRUVR�GHJOL�XOWLPL�GRGLFL�PHVL��L�FRPXQL�WUDVPHWWRQR�L�VXGGHWWL�GDWL�DOOD�SURYLQFLDHG�DOOD�UHJLRQH��DQFKH�LQ�YLD�LQIRUPDWLFD�
$UW�����$�O�O�H�J�D�W�L���$O�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q������GRSR�O
DOOHJDWR�*��VRQR�LQVHULWL�JOL�DOOHJDWL�+�HG�,�DO�SUHVHQWH�GHFUHWR��,O�SXQWR���GHOO
DOOHJDWR�(�GHOGHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������H
�VRSSUHVVR�
$UW�����1RUPD�WUDQVLWRULD���/H�DWWLYLWD
�GL�YHULILFD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHOOD�OHJJH���JHQQDLR�������Q������DYYLDWH�SULPD
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GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�FRQVHUYDQR�OD�ORUR�YDOLGLWD
�H�SRVVRQR�HVVHUH�SRUWDWH�DFRPSLPHQWR�VHFRQGR�OD�QRUPDWLYD�SUHHVLVWHQWH�
,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUD
�LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYLGHOOD�5HSXEEOLFD�LWDOLDQD��(
�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH�
'DWR�D�5RPD��DGGL
����GLFHPEUH�����
&,$03,'
$OHPD��3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL%HUVDQL��0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR
9LVWR��LO�*XDUGDVLJLOOL��'LOLEHUWR5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDU]R�����5HJLVWUR�Q������$WWL�GL�*RYHUQR��IRJOLR�Q����
$//(*$72�+
SDJ���
SDJ���
$//(*$72�,

5(48,6,7,�0,1,0,�'(*/,�25*$1,60,�(67(51,�,1&$5,&$7,�'(//(�9(5,),&+(
���/
RUJDQLVPR��LO�SHUVRQDOH�GLUHWWLYR�HG�LO�SHUVRQDOH�LQFDULFDWR�GL�HVHJXLUH�OH�RSHUD]LRQL�GL�YHULILFD�QRQSRVVRQR�HVVHUH�QH
�LO�SURJHWWLVWD��LO�IDEEULFDQWH��LO�IRUQLWRUH�R�O
LQVWDOODWRUH�GHOOH�FDOGDLH�H�GHJOL�DSSDUHFFKL�FKHFRQWUROODQR��QH
�LO�PDQGDWDULR�GL�XQD�GL�TXHVWH�SHUVRQH��(VVL�QRQ�SRVVRQR�LQWHUYHQLUH�QH
�GLUHWWDPHQWH�QH
�LQYHVWH�GL�PDQGDWDUL�QHOOD�SURJHWWD]LRQH��IDEEULFD]LRQH��FRPPHUFLDOL]]D]LRQH�R�PDQXWHQ]LRQH�GL�FDOGDLH�HGDSSDUHFFKL�SHU�LPSLDQWL�GL�ULVFDOGDPHQWR�
���/
RUJDQLVPR��LO�SHUVRQDOH�GLUHWWLYR�HG�LO�SHUVRQDOH�LQFDULFDWR�GL�HVHJXLUH�OH�RSHUD]LRQL�GL�YHULILFD�QRQSRVVRQR�HVVHUH�IRUQLWRUL�GL�HQHUJLD�SHU�LPSLDQWL�GL�ULVFDOGDPHQWR��QH
�LO�PDQGDWDULR�GL�XQD�GL�TXHVWH�SHUVRQH�
���/
RUJDQLVPR�HG�LO�SHUVRQDOH�LQFDULFDWR�GHYRQR�HVHJXLUH�OH�RSHUD]LRQL�GL�YHULILFD�FRQ�OD�PDVVLPD�LQWHJULWD
SURIHVVLRQDOH�H�FRPSHWHQ]D�WHFQLFD�H�QRQ�GHYRQR�HVVHUH�FRQGL]LRQDWL�GD�SUHVVLRQL�HG�LQFHQWLYL��VRSUDWWXWWR�GLRUGLQH�ILQDQ]LDULR��FKH�SRVVDQR�LQIOXHQ]DUH�LO�JLXGL]LR�R�L�ULVXOWDWL�GHO�FRQWUROOR��LQ�SDUWLFRODUH�VH�SURYHQLHQWLGD�SHUVRQH�R�JUXSSL�GL�SHUVRQH�LQWHUHVVDWL�DL�ULVXOWDWL�GHOOH�YHULILFKH�
���/
RUJDQLVPR�GHYH�GLVSRUUH�GHO�SHUVRQDOH�H�GHL�PH]]L�QHFHVVDUL�SHU�DVVROYHUH�DGHJXDWDPHQWH�DL�FRPSLWLWHFQLFL�HG�DPPLQLVWUDWLYL�FRQQHVVL�FRQ�O
HVHFX]LRQH�GHOOH�YHULILFKH��GHYH�DOWUHVL
�DYHUH�D�GLVSRVL]LRQH�LOPDWHULDOH�QHFHVVDULR�SHU�OH�YHULILFKH�VWUDRUGLQDULH�
���,O�SHUVRQDOH�LQFDULFDWR�GHYH�SRVVHGHUH�L�UHTXLVLWL�VHJXHQWL�D��XQD�EXRQD�IRUPD]LRQH�WHFQLFD�H�SURIHVVLRQDOH��DOPHQR�HTXLYDOHQWH�D�TXHOOD�QHFHVVDULD�SHU�O
LQVWDOOD]LRQH�HPDQXWHQ]LRQH�GHOOH�WLSRORJLH�GL�LPSLDQWL�GD�VRWWRSRUUH�D�YHULILFD�E��XQD�FRQRVFHQ]D�VRGGLVIDFHQWH�GHOOH�QRUPH�UHODWLYH�DL�FRQWUROOL�GD�HIIWWXDUH�HG�XQD�SUDWLFD�VXIILFLHQWH�GL�WDOLFRQWUROOL�F��OD�FRPSHWHQ]D�ULFKLHVWD�SHU�UHGLJHUH�JOL�DWWHVWDWL��L�YHUEDOL�H�OH�UHOD]LRQL�FKH�FRVWLWXLVFRQR�OD�SURYD�PDWHULDOHGHL�FRQWUROOL�HIIHWWXDWL�
���'HYH�HVVHUH�JDUDQWLWD�O
LQGLSHQGHQ]D�GHO�SHUVRQDOH�LQFDULFDWR�GHOOH�YHULILFKH��/D�UHPXQHUD]LRQH�GL�FLDVFXQ
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DJHQWH�QRQ�GHYH�GLSHQGHUH�QH
�GDO�QXPHUR�GHOOH�YHULILFKH�HIIHWWXDWH�QH
�GDL�ULVXOWDWL�GL�WDOL�YHULILFKH�
���/
RUJDQLVPR�GHYH�VRWWRVFULYHUH�XQ
DVVLFXUD]LRQH�GL�UHVSRQVDELOLWD
�FLYLOH��D�PHQR�FKH�WDOH�UHVSRQVDELOLWD
QRQ�VLD�FRSHUWD�GDOOR�6WDWR�LQ�EDVH�DOOD�OHJLVOD]LRQH�YLJHQWH�R�VL�WUDWWL�GL�XQ�RUJDQLVPR�SXEEOLFR�
���,O�SHUVRQDOH�GHOO
RUJDQLVPR�H
�YLQFRODWR�GDO�VHJUHWR�SURIHVVLRQDOH�

127(
$YYHUWHQ]D�,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�H
�VWDWR�UHGDWWR�GDOO
DPPLQLVWUD]LRQH�FRPSHWHQWH�SHU�PDWHULD��DL�VHQVL�GHOO
DUW�����FRPPL���H����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO
HPDQD]LRQH�GHL�GHFUHWLGHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5����GLFHPEUH�������Q��������DO�VROR�ILQH�GL�IDFLOLWDUH�OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJJH�PRGLILFDWH�R�DOOH�TXDOLH
�RSHUDWR�LO�ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL�
1RWD�DO�WLWROR���,O�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������UHFDQWH����5HJRODPHQWR�UHFDQWH�QRUPHSHU�OD�SURJHWWD]LRQH��O
LQVWDOOD]LRQH��O
HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL�GHJOL�HGLILFL�DL�ILQL�GHOFRQWHQLPHQWR�GHL�FRQVXPL�GL�HQHUJLD��LQ�DWWXD]LRQH�GHOO
DUW�����FRPPD����GHOOD�OHJJH���JHQQDLR�������Q������H
VWDWR�SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q������GHO����RWWREUH��������VHULH�JHQHUDOH�
1RWH�DOOH�SUHPHVVH���/
DUW������FRPPD�TXLQWR��GHOOD�&RVWLWX]LRQH�FRQIHULVFH�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�LO�SRWHUH�GLSURPXOJDUH�OH�OHJJL�H�GL�HPDQDUH�L�GHFUHWL�DYHQWL�YDORUH�GL�OHJJH�H�L�UHJRODPHQWL���/
DUW�����FRPPD����GHOOD�OHJJH���JHQQDLR�������Q������1RUPH�SHU�O
DWWXD]LRQH�GHO�SLDQR�HQHUJHWLFR�QD]LRQDOHLQ�PDWHULD�GL�XVR�UD]LRQDOH�GHOO
HQHUJLD��GL�ULVSDUPLR�HQHUJHWLFR�H�GL�VYLOXSSR�GHOOH�IRQWL�ULQQRYDELOL�GLHQHUJLD���SXEEOLFDWD�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����JHQQDLR��������VHULHJHQHUDOH���FRVL
�UHFLWD�����(QWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��FRQ�GHFUHWR�GHO�3UHVLGHQWHGHOOD�5HSXEEOLFD��DGRWWDWR�SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL6WDWR��VX�SURSRVWD�GHO�0LQLVWUR�GHOO
LQGXVWULD��GHO�FRPPHUFLR�H�GHOO
DUWLJLDQDWR��VHQWLWL�LO�&15��JOL�HQWLHQHUJHWLFL��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��QRQFKH
�OH�DVVRFLD]LRQL�GL�FDWHJRULDLQWHUHVVDWH�H�OH�DVVRFLD]LRQL�GL�LVWLWXWL�QD]LRQDOL�RSHUDQWL�SHU�O
XVR�UD]LRQDOH�GHOO
HQHUJLD��VRQR�HPDQDWH�QRUPHSHU�LO�FRQWHQLPHQWR�GHL�FRQVXPL�GL�HQHUJLD��ULJXDUGDQWL�LQ�SDUWLFRODUH�SURJHWWD]LRQH��LQVWDOOD]LRQH��HVHUFL]LR�HPDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL��H�L�VHJXHQWL�DVSHWWL��GHWHUPLQD]LRQH�GHOOH�]RQH�FOLPDWLFKH�GXUDWD�JLRUQDOLHUD�GL�DWWLYD]LRQH�QRQFKH
�SHULRGL�GL�DFFHQVLRQH�GHJOL�LPSLDQWL�WHUPLFL��WHPSHUDWXUD�PDVVLPDGHOO
DULD�QHJOL�DPELHQWL�GHJOL�HGLILFL�GXUDQWH�LO�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�WHUPLFL��UHWH�GL�GLVWULEX]LRQH�HDGHJXDPHQWR�GHOOH�LQIUDVWUXWWXUH�GL�WUDVSRUWR��GL�ULFH]LRQH�H�GL�VWRFFDJJLR�GHOOH�IRQWL�GL�HQHUJLD�DO�ILQH�GLIDYRULUQH�O
XWLOL]]D]LRQH�GD�SDUWH�GHJOL�RSHUDWRUL�SXEEOLFL�H�SULYDWL�SHU�OH�ILQDOLWD
�GL�FXL�DOO
DUW�����/
DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������'LVFLSOLQD�GHOO
DWWLYLWD
�GL�*RYHUQR�H�RUGLQDPHQWRGHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���SXEEOLFDWD�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����VHWWHPEUH���VHULH�JHQHUDOH���SUHYHGH�FKH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��SUHYLDGHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�FKH�GHYH�SURQXQ]LDUVL�HQWURQRYDQWD�JLRUQL�GDOOD�ULFKLHVWD��SRVVDQR�HVVHUH�HPDQDWL�UHJRODPHQWL�SHU�D��O
HVHFX]LRQH�GHOOH�OHJJL�H�GHL�GHFUHWL�OHJLVODWLYL�E��O
DWWXD]LRQH�H�O
LQWHJUD]LRQH�GHOOH�OHJJL�H�GHL�GHFUHWL�OHJLVODWLYL�UHFDQWL�QRUPH�GL�SULQFLSLR��HVFOXVL�TXHOOLUHODWLYL�D�PDWHULH�ULVHUYDWH�DOOD�FRPSHWHQ]D�UHJLRQDOH�F��OH�PDWHULH�LQ�FXL�PDQFKL�OD�GLVFLSOLQD�GD�SDUWH�GL�OHJJL�R�GL�DWWL�DYHQWL�IRU]D�GL�OHJJH��VHPSUH�FKH�QRQ�VL�WUDWWLGL�PDWHULH�FRPXQTXH�ULVHUYDWH�DOOD�OHJJH�G��O
RUJDQL]]D]LRQH�HG�LO�IXQ]LRQDPHQWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VHFRQGR�OH�GLVSRVL]LRQL�GHWWDWH�GDOODOHJJH�H��O
RUJDQL]]D]LRQH�GHO�ODYRUR�HG�L�UDSSRUWL�GL�ODYRUR�GHL�SXEEOLFL�GLSHQGHQWL�LQ�EDVH�DJOL�DFFRUGL�VLQGDFDOL�
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��,O�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H
�VWDWR�SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD8IILFLDOH�Q�����GHO����DSULOH��������VHULH�JHQHUDOH�,O�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������H
�VWDWR�SXEEOLFDWR�QHO�VXSSOHPHQWRRUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q������GHO����GLFHPEUH��������VHULH�JHQHUDOH�
1RWH�DOO
DUW������6L�ULSRUWD�LO�WHVWR�GHO�FRPPD���GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������FRPHPRGLILFDWR�GDO�GHFUHWR�TXL�SXEEOLFDWR�����'XUDQWH�LO�SHULRGR�LQ�FXL�H
�LQ�IXQ]LRQH�O
LPSLDQWR�GL�FOLPDWL]]D]LRQH�LQYHUQDOH��OD�PHGLD�DULWPHWLFD�GHOOHWHPSHUDWXUH�GHOO
DULD�QHL�GLYHUVL�DPELHQWL�GL�RJQL�VLQJROD�XQLWD
�LPPRELOLDUH��GHILQLWH�H�PLVXUDWH�FRPH�LQGLFDWRDO�FRPPD����OHWWHUD�Z��GHOO
DUWLFROR����QRQ�GHYH�VXSHUDUH�L�VHJXHQWL�YDORUL�FRQ�OH�WROOHUDQ]H�D�ILDQFR�LQGLFDWH�D������JUDGL�&������JUDGL�&�GL�WROOHUDQ]D�SHU�JOL�HGLILFL�ULHQWUDQWL�QHOOD�FDWHJRULD�(���E������JUDGL�&������JUDGL�&�GL�WROOHUDQ]D�SHU�JOL�HGLILFL�ULHQWUDQWL�QHOOH�FDWHJRULH�GLYHUVH�GD�(������6L�ULSRUWD�LO�WHVWR�GHO�FRPPD���GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������FRPHPRGLILFDWR�GDO�GHFUHWR�TXL�SXEEOLFDWR�����*OL�LPSLDQWL�WHUPLFL�VLWL�QHJOL�HGLILFL�FRVWLWXLWL�GD�SLX
�XQLWD
�LPPRELOLDUL�GHYRQR�HVVHUH�FROOHJDWL�DG�DSSRVLWLFDPLQL��FDQQH�IXPDULH�R�VLVWHPL�GL�HYDFXD]LRQH�GHL�SURGRWWL�GL�FRPEXVWLRQH��FRQ�VERFFR�VRSUD�LO�WHWWRGHOO
HGLILFLR�DOOD�TXRWD�SUHVFULWWD�GDOOD�UHJRODPHQWD]LRQH�WHFQLFD�YLJHQWH��QHL�VHJXHQWL�FDVL�QXRYH�LQVWDOOD]LRQL�GL�LPSLDQWL�WHUPLFL��DQFKH�VH�DO�VHUYL]LR�GHOOH�VLQJROH�XQLWD
�LPPRELOLDUL�ULVWUXWWXUD]LRQL�GL�LPSLDQWL�WHUPLFL�FHQWUDOL]]DWL�ULVWUXWWXUD]LRQL�GHOOD�WRWDOLWD
�GHJOL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�DSSDUWHQHQWL�DG�XQR�VWHVVR�HGLILFLR�WUDVIRUPD]LRQL�GD�LPSLDQWR�WHUPLFR�FHQWUDOL]]DWR�D�LPSLDQWL�LQGLYLGXDOL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�UHDOL]]DWL�GDL�VLQJROL�SUHYLR�GLVWDFFR�GDOO
LPSLDQWR�FHQWUDOL]]DWR�)DWWH�VDOYH�GLYHUVH�GLVSRVL]LRQL�QRUPDWLYH��LYL�FRPSUHVH�TXHOOH�FRQWHQXWH�QHL�UHJRODPHQWL�HGLOL]L�ORFDOL�H�ORURVXFFHVVLYH�PRGLILFD]LRQL��OH�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�SRVVRQR�QRQ�HVVHUH�DSSOLFDWH�LQ�FDVR�GL�PHUDVRVWLWX]LRQH�GL�JHQHUDWRUL�GL�FDORUH�LQGLYLGXDOL�H�QHL�VHJXHQWL�FDVL��TXDORUD�VL�DGRWWLQR�JHQHUDWRUL�GL�FDORUH�FKH�SHU�L�YDORUL�GL�HPLVVLRQL�QHL�SURGRWWL�GHOOD�FRPEXVWLRQH��DSSDUWHQJDQR�DOOD�FODVVH�PHQR�LQTXLQDQWH�SUHYLVWDGDOOD�QRUPD�WHFQLFD�81,�(1�����VLQJROH�ULVWUXWWXUD]LRQL�GL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�JLD
�HVLVWHQWL��VLWL�LQ�VWDELOL�SOXULIDPLOLDUL��TXDORUD�QHOODYHUVLRQH�LQL]LDOH�QRQ�GLVSRQJDQR�JLD
�GL�FDPLQL��FDQQH�IXPDULH�R�VLVWHPL�G
HYDFXD]LRQH�GHL�SURGRWWL�GHOODFRPEXVWLRQH�FRQ�VERFFR�VRSUD�LO�WHWWR�GHOO
HGLILFLR��IXQ]LRQDOL�HG�LGRQHL�R�FRPXQTXH�DGHJXDELOL�DOODDSSOLFD]LRQH�GL�DSSDUHFFKL�FRQ�FRPEXVWLRQH�DVVHUYLWD�GD�YHQWLODWRUH�QXRYH�LQVWDOOD]LRQL�GL�LPSLDQWL�WHUPLFL�LQGLYLGXDOL�LQ�HGLILFLR�DVVRJJHWWDWR�GDOOD�OHJLVOD]LRQH�QD]LRQDOH�RUHJLRQDOH�YLJHQWH�D�FDWHJRULH�GL�LQWHUYHQWR�GL�WLSR�FRQVHUYDWLYR��SUHFHGHQWHPHQWH�PDL�GRWDWR�GL�DOFXQ�WLSR�GLLPSLDQWR�WHUPLFR��D�FRQGL]LRQH�FKH�QRQ�HVLVWD�FDPLQR��FDQQD�IXPDULD�R�VLVWHPD�GL�HYDFXD]LRQH�IXPLIXQ]LRQDOH�HG�LGRQHR��R�FRPXQTXH�DGHJXDELOH�DOOR�VFRSR�5HVWD�IHUPD�DQFKH�SHU�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�O
LQDSSOLFDELOLWD
�DJOL�DSSDUHFFKL�QRQ�FRQVLGHUDWLLPSLDQWL�WHUPLFL�LQ�EDVH�DOO
DUW�����FRPPD����OHWWHUD�I���TXDOL��VWXIH��FDPLQHWWL��UDGLDWRUL�LQGLYLGXDOL��VFDOGDFTXDXQLIDPLOLDUL��
1RWH�DOO
DUW������/D�GLUHWWLYD��������&((�H
�VWDWD�UHFHSLWD�FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH������Q�������SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q������GHO����GLFHPEUH��������VHULHJHQHUDOH���6L�ULSRUWD�LO�WHVWR�GHO�FRPPD����GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������FRPHPRGLILFDWR�GDO�GHFUHWR�TXL�SXEEOLFDWR������1HJOL�LPSLDQWL�WHUPLFL�GL�QXRYD�LQVWDOOD]LRQH�H�QHOOH�RSHUH�GL�ULVWUXWWXUD]LRQH�GHJOL�LPSLDQWL�WHUPLFL��ODUHWH�GL�GLVWULEX]LRQH�GHYH�HVVHUH�SURJHWWDWD�LQ�PRGR�GD�DVVLFXUDUH�XQ�YDORUH�GHO�UHQGLPHQWR�PHGLR�VWDJLRQDOHGL�GLVWULEX]LRQH�FRPSDWLELOH�FRQ�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���UHODWLYH�DO�UHQGLPHQWR�JOREDOH�PHGLRVWDJLRQDOH��,Q�RJQL�FDVR��FRPH�SUHVFUL]LRQH�PLQLPDOH��WXWWH�OH�WXED]LRQL�GL�GLVWULEX]LRQH�GHO�FDORUH��FRPSUHVHTXHOOH�PRQWDQWL�LQ�WUDFFLD�R�VLWXDWH�QHOOH�LQWHUFDSHGLQL�GHOOH�WDPSRQDWXUH�D�FDVVHWWD��DQFKH�TXDQGR�TXHVWHXOWLPH�VLDQR�LVRODWH�WHUPLFDPHQWH��GHYRQR�HVVHUH�LQVWDOODWH�H�FRLEHQWDWH��VHFRQGR�OH�PRGDOLWD
�ULSRUWDWHQHOO
DOOHJDWR�%�DO�SUHVHQWH�GHFUHWR��/D�PHVVD�LQ�RSHUD�GHOOD�FRLEHQWD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�LQ�PRGR�GDJDUDQWLUH�LO�PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�ILVLFKH�H�IXQ]LRQDOL�GHL�PDWHULDOL�FRLEHQWL�H�GL�TXHOOL�GDFRVWUX]LRQH��WHQHQGR�FRQWR�LQ�SDUWLFRODUH�GHOOD�SHUPHDELOLWD
�DO�YDSRUH�GHOOR�VWUDWR�LVRODQWH��GHOOH�FRQGL]LRQLWHUPRLJURPHWULFKH�GHOO
DPELHQWH��GHOOD�WHPSHUDWXUD�GHO�IOXLGR�WHUPRYHWWRUH��7XED]LRQL�SRUWDQWL�IOXLGL�D
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WHPSHUDWXUH�GLYHUVH��TXDOL�DG�HVHPSLR�OH�WXED]LRQL�GL�PDQGDWD�H�ULWRUQR�GHOO
LPSLDQWR�WHUPLFR��GHYRQR�HVVHUHFRLEHQWDWH�VHSDUDWDPHQWH��
1RWH�DOO
DUW������6L�ULSRUWD�LO�WHVWR�GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������FRPH�PRGLILFDWR�GDOGHFUHWR�TXL�SXEEOLFDWR����1HJOL�LPSLDQWL�WHUPLFL�GL�QXRYD�LQVWDOOD]LRQH��QHOOD�ULVWUXWWXUD]LRQH�GHJOL�LPSLDQWL�WHUPLFL�QRQFKH
�QHOODVRVWLWX]LRQH�GL�JHQHUDWRUL�GL�FDORUH��L�JHQHUDWRUL�GL�FDORUH�DG�DFTXD�FDOGD�GL�SRWHQ]D�QRPLQDOH�XWLOH�SDUL�RLQIHULRUH�D�����N:�GHYRQR�DYHUH�XQ��UHQGLPHQWR�WHUPLFR�XWLOH��FRQIRUPH�D�TXDQWR�SUHVFULWWR�GDO�GHFUHWR�GHO3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������,�JHQHUDWRUL�DG�DFTXD�FDOGD�GL�SRWHQ]D�VXSHULRUHGHYRQR�ULVSHWWDUH�L�OLPLWL�GL�UHQGLPHQWR�ILVVDWL�GDO�PHGHVLPR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�SHU�OHFDOGDLH�GL�SRWHQ]D�SDUL�D�����N:��,�JHQHUDWRUL�GL�FDORUH�DG�DULD�FDOGD�GHYRQR�DYHUH�XQ��UHQGLPHQWR�GLFRPEXVWLRQH��QRQ�LQIHULRUH�DL�YDORUL�ULSRUWDWL�QHOO
DOOHJDWR�(�DO�SUHVHQWH�GHFUHWR����$OOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VRQR�VRJJHWWL�D��L�JHQHUDWRUL�GL�FDORUH�DOLPHQWDWL�D�FRPEXVWLELOL�VROLGL�E��L�JHQHUDWRUL�GL�FDORUH�DSSRVLWDPHQWH�FRQFHSLWL�SHU�HVVHUH�DOLPHQWDWL�FRQ�FRPEXVWLELOL�OH�FXL�FDUDWWHULVWLFKH�VLGLVFRVWDQR�VHQVLELOPHQWH�GD�TXHOOH�GHL�FRPEXVWLELOL�OLTXLGL�R�JDVVRVL�FRPXQHPHQWH�FRPPHUFLDOL]]DWL��TXDOL�DGHVHPSLR�JDV�UHVLGXL�GL�ODYRUD]LRQL��ELRJDV�F��L�JHQHUDWRUL�GL�FDORUH�SROLFRPEXVWLELOL�OLPLWDWDPHQWH�DOOH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�FRQ�FRPEXVWLELOL�GLFXL�DOOD�OHWWHUD�E�����3HU�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������VL�YHGD�QHOOH�QRWH�DOOH�SUHPHVVH�
1RWH�DOO
DUW������6L�ULSRUWD�LO�WHVWR�GHO�FRPPD���GHOO
DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������������FRPHPRGLILFDWR�GDO�GHFUHWR�TXL�SXEEOLFDWR�����$L�VHQVL�GHO�FRPPD���GHOO
DUW�����GHOOD�OHJJH���JHQQDLR�������Q������JOL�LPSLDQWL�GL�ULVFDOGDPHQWR�DOVHUYL]LR�GL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��OD�FXL�FRQFHVVLRQH�HGLOL]LD�VLD�VWDWD�ULODVFLDWD�GRSR�LO����OXJOLR������GDWD�GL�HQWUDWD�LQ�YLJRUH�GL�GHWWR�DUW������GHYRQR�HVVHUH�SURJHWWDWL�H�UHDOL]]DWL�LQ�PRGR�WDOH�GD�FRQVHQWLUHO
DGR]LRQH�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FDORUH�SHU�RJQL�VLQJROD�XQLWD
�LPPRELOLDUH�$L�VHQVL�GHO�FRPPD���GHOO
DUW�����GHOOD�OHJJH���JHQQDLR�������Q������JOL�LPSLDQWL�WHUPLFL�DO�VHUYL]LR�GL�HGLILFL�GLQXRYD�FRVWUX]LRQH��OD�FXL�FRQFHVVLRQH�HGLOL]LD�VLD�ULODVFLDWD�GRSR�LO����JLXJQR�������GHYRQR�HVVHUH�GRWDWL�GLVLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FRQVXPR�HQHUJHWLFR�SHU�RJQL�VLQJROD�XQLWD
LPPRELOLDUH����6L�ULSRUWD�LO�WHVWR�GHOO
DUW������FRPPL���H����GHOOD�OHJJH���JHQQDLR�������Q�������1RUPH�SHU�O
DWWXD]LRQH�GHO3LDQR�HQHUJHWLFR�QD]LRQDOH�LQ�PDWHULD�GL�XVR�UD]LRQDOH�GHOO
HQHUJLD��GL�ULVSDUPLR�HQHUJHWLFR�H�GL�VYLOXSSR�GHOOHIRQWL�ULQQRYDELOL�GL�HQHUJLD������*OL�HGLILFL�SXEEOLFL�H�SULYDWL��TXDOXQTXH�QH�VLD�OD�GHVWLQD]LRQH�G
XVR��H�JOL�LPSLDQWL�QRQ�GL�SURFHVVR�DG�HVVLDVVRFLDWL�GHYRQR�HVVHUH�SURJHWWDWL�H�PHVVL�LQ�RSHUD�LQ�PRGR�WDOH�GD�FRQWHQHUH�DO�PDVVLPR��LQ�UHOD]LRQH�DOSURJUHVVR�GHOOD�WHFQLFD��L�FRQVXPL�GL�HQHUJLD�WHUPLFD�HG�HOHWWULFD����*OL�LPSLDQWL�GL�ULVFDOGDPHQWR�DO�VHUYL]LR�GL�HGLILFL�GL�QXRYD�FRVWUX]LRQH��OD�FXL�FRQFHVVLRQH�HGLOL]LD��VLDULODVFLDWD�GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��GHYRQR�HVVHUH�SURJHWWDWL�H�UHDOL]]DWL�LQ�PRGRWDOH�GD�FRQVHQWLUH�O
DGR]LRQH�GL�VLVWHPL�GL�WHUPRUHJROD]LRQH�H�GL�FRQWDELOL]]D]LRQH�GHO�FDORUH�SHU�RJQL�VLQJRODXQLWD
�LPPRELOLDUH��
1RWH�DOO
DUW������,O�WHVWR�GHO�FRPPD���GHOO
DUW�����GHOOD�FLWDWD�OHJJH���JHQQDLR�������Q������H
�LO�VHJXHQWH�����,O�SURSULHWDULR�R�O
DPPLQLVWUDWRUH�GHO�FRQGRPLQLR��R�O
HYHQWXDOH�WHU]R�FKH�VH�QH�H
�DVVXQWD�OD�UHVSRQVDELOLWD
�FKH�QRQ�RWWHPSHUD�D�TXDQWR�VWDELOLWR�GDOO
DUW������FRPPL���H����H
�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�QRQLQIHULRUH�D�OLUH�XQ�PLOLRQH�H�QRQ�VXSHULRUH�D�OLUH�FLQTXH�PLOLRQL��1HO�FDVR�LQ�FXL�YHQJD�VRWWRVFULWWR�XQ�FRQWUDWWRQXOOR�DL�VHQVL�GHO�FRPPD���GHO�PHGHVLPR�DUW������OH�SDUWL�VRQR�SXQLWH�RJQXQD�FRQ�XQD�VDQ]LRQH�DPPLQLVWUDWLYDSDUL�D�XQ�WHU]R�GHOO
LPSRUWR�GHO�FRQWUDWWR�VRWWRVFULWWR��IDWWD�VDOYD�OD�QXOOLWD
�GHOOR�VWHVVR����/D�OHJJH���PDU]R�������Q������1RUPH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL���H
�VWDWD�SXEEOLFDWD�QHOOD�*D]]HWWD8IILFLDOH�Q�����GHO����PDU]R������
1RWD�DOO
DUW������,O�WHVWR�GHO�FRPPD���GHOO
DUW�����GHOOD�FLWDWD�OHJJH���JHQQDLR�������Q������H
�LO�VHJXHQWH�
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����,�FRPXQL�FRQ�SLX
�GL�TXDUDQWDPLOD�DELWDQWL�H�OH�SURYLQFH�SHU�OD�UHVWDQWH�SDUWH�GHO�WHUULWRULR�HIIHWWXDQR�LFRQWUROOL�QHFHVVDUL�H�YHULILFDQR�FRQ�FDGHQ]D�DOPHQR�ELHQQDOH�O
RVVHUYDQ]D�GHOOH�QRUPH�UHODWLYH�DO�UHQGLPHQWRGL�FRPEXVWLRQH��DQFKH�DYYDOHQGRVL�GL�RUJDQLVPL�HVWHUQL�DYHQWL�VSHFLILFD�FRPSHWHQ]D�WHFQLFD��FRQ�RQHUH�DFDULFR�GHJOL�XWHQWL��
1RWD�DOO
DUW�������,O�WHVWR�GHO�FRPPD���GHOO
DUW����GHOOD�FLWDWD�OHJJH���PDU]R�������Q������H
�LO�VHJXHQWH�����6RQR�VRJJHWWL�DOO
DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�L�VHJXHQWL�LPSLDQWL�UHODWLYL�DJOL�HGLILFL�DGLELWL�DG�XVRFLYLOH�D��JOL�LPSLDQWL�GL�SURGX]LRQH��GL�WUDVSRUWR��GL�GLVWULEX]LRQH�H�GL�XWLOL]]D]LRQH�GHOO
HQHUJLD�HOHWWULFD�DOO
LQWHUQRGHJOL�HGLILFL�D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHOO
HQHUJLD�IRUQLWD�GDOO
HQWH�GLVWULEXWRUH�E��JOL�LPSLDQWL�UDGLRWHOHYLVLYL�HG�HOHWWURQLFL�LQ�JHQHUH��OH�DQWHQQH�H�JOL�LPSLDQWL�GL�SURWH]LRQH�GD�VFDULFKHDWPRVIHULFKH�F��JOL�LPSLDQWL�GL�ULVFDOGDPHQWR�H�GL�FOLPDWL]]D]LRQH�D]LRQDWL�GD�IOXLGR�OLTXLGR��DHULIRUPH��JDVVRVR�H�GLTXDOVLDVL�QDWXUD�R�VSHFLH�G��JOL�LPSLDQWL�LGURVDQLWDUL�QRQFKH
�TXHOOL�GL�WUDVSRUWR��GL�WUDWWDPHQWR��GL�XVR��GL�DFFXPXOR�H�GL�FRQVXPR�GLDFTXD�DOO
LQWHUQR�GHJOL�HGLILFL�D�SDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHOO
DFTXD�IRUQLWD�GDOO
HQWH�GLVWULEXWRUH�H��JOL�LPSLDQWL�SHU�LO�WUDVSRUWR�H�O
XWLOL]]D]LRQH�GL�JDV�DOOR�VWDWR�OLTXLGR�R�DHULIRUPH�DOO
LQWHUQR�GHJOL�HGLILFL�DSDUWLUH�GDO�SXQWR�GL�FRQVHJQD�GHO�FRPEXVWLELOH�JDVVRVR�IRUQLWR�GDOO
HQWH�GLVWULEXWRUH�I��JOL�LPSLDQWL�GL�VROOHYDPHQWR�GL�SHUVRQH�R�GL�FRVH�SHU�PH]]R�GL�DVFHQVRUL��GL�PRQWDFDULFKL��GL�VFDOH�PRELOL�HVLPLOL�J��JOL�LPSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR��
1RWD�DOO
DUW�������,O�WHVWR�GHOO
DUW����GHOOD�FLWDWD�OHJJH���PDU]R�������Q������H
�LO�VHJXHQWH��$UW����������$O�WHUPLQH�GHL�ODYRUL�O
LPSUHVD�LQVWDOODWULFH�H
�WHQXWD�D�ULODVFLDUH�DO�FRPPLWWHQWH�OD�GLFKLDUD]LRQH�GLFRQIRUPLWD
�GHJOL�LPSLDQWL�UHDOL]]DWL�QHO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DOO
DUWLFROR����'L�WDOH�GLFKLDUD]LRQH�VRWWRVFULWWD�GDO�WLWRODUH�GHOO
LPSUHVD�LQVWDOODWULFH�H�UHFDQWH�L�QXPHUL�GL�SDUWLWD�,9$�H�GL�LVFUL]LRQH�DOOD�FDPHUD�GLFRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��IDUDQQR�SDUWH�LQWHJUDQWH�OD�UHOD]LRQH�FRQWHQHQWH�OD�WLSRORJLDGHL�PDWHULDOL�LPSLHJDWL�QRQFKH
��RYH�SUHYLVWR��LO�SURJHWWR�GL�FXL�DOO
DUWLFROR����
1RWD�DOO
DUW�������3HU�LO�WHVWR�GHO�FRPPD���GHOO
DUW�����GHOOD�OHJJH�Q���������VL�YHGD�LQ�QRWD�DOO
DUW����
1RWD�DOO
DUW�������,O�WHVWR�GHOO
DUW����GHOOD�OHJJH���JHQQDLR�������Q�����H
�LO�VHJXHQWH��$UW����������3HU�OR�VYLOXSSR�GL�DWWLYLWD
�DYHQWL�OH�ILQDOLWD
�GL�FXL�DOO
DUWLFROR����LO�0LQLVWUR�GHOO
LQGXVWULD��GHOFRPPHUFLR�H�GHOO
DUWLJLDQDWR�SURYYHGH�D�VWLSXODUH�FRQ�O
(1($�XQ�DFFRUGR�GL�SURJUDPPD��FRQ�YDOLGLWD
WULHQQDOH��RYH�VRQR�VWDELOLWL�JOL�RELHWWLYL��L�WHPSL�GL�DWWXD]LRQH�H�OH�SUHYLVLRQL�GL�VSHVD�GHL�SURJHWWL�UHODWLYL�DOSURJUDPPD�PHGHVLPR�SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�QRQ�VXSHULRUH�DO����SHU�FHQWR�GHJOL�VWDQ]LDPHQWLSUHYLVWL�GDOOD�SUHVHQWH�OHJJH��
1RWD�DOO
DUW�������3HU�LO�WHVWR�GHO�FRPPD���GHOO
DUW�����GHOOD�OHJJH�Q���������VL�YHGD�LQ�QRWD�DOO
DUW����
1RWD�DOO
DUW�������,O�WHVWR�GHO�FRPPD���GHOO
DUW�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H
�LO�VHJXHQWH�����/H�UHJLRQL�VYROJRQR�IXQ]LRQL�GL�FRRUGLQDPHQWR�GHL�FRPSLWL�DWWULEXLWL�DJOL�HQWL�ORFDOL�SHU�O
DWWXD]LRQH�GHOGHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q������QRQFKH
�FRPSLWL�GL�DVVLVWHQ]D�DJOL�VWHVVL�SHU�OH�DWWLYLWD
�GL�LQIRUPD]LRQH�DO�SXEEOLFR�H�GL�IRUPD]LRQH�GHJOL
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RSHUDWRUL�SXEEOLFL�H�SULYDWL�QHO�FDPSR�GHOOD�SURJHWWD]LRQH��LQVWDOOD]LRQH��HVHUFL]LR�H�FRQWUROOR�GHJOL�LPSLDQWLWHUPLFL��/H�UHJLRQL�ULIHULVFRQR�DQQXDOPHQWH�DOOD�&RQIHUHQ]D�XQLILFDWD�VXOOR�VWDWR�GL�DWWXD]LRQH�GHO�GHFUHWR�GHO3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�������Q�������QHL�ULVSHWWLYL�WHUULWRUL��
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