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6L SUHJD GL OHJJHUH DWWHQWDPHQWH WXWWH OH LVWUX]LRQL SULPD GL
DFFHQGHUH LO WHOHYLVRUH� H GL FRQVHUYDUOH SHU ULIHULPHQWL IXWXUL�
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*HQWLOH FOLHQWH 3DQDVRQLF�
OH GLDPR LO QRVWUR EHQYHQXWR QHOOD JUDQGH IDPLJOLD GL FOLHQWL 3DQDVRQLF H OH DXJXULDPR GL JRGHUVL LO VXR QXRYR WHOHYLVRUH D FRORUL SHUPROWL
DQQL D YHQLUH� 4XHVWR ý XQ DSSDUHFFKLR 79PROWR VRILVWLFDWR H LO PRGRPLJOLRUH SHU FDSLUH OH VXH FDUDWWHULVWLFKH H LO VXR IXQ]LRQDPHQWR ý
TXHOOR GL OHJJHUH DWWHQWDPHQWH TXHVWR RSXVFROR SULPD GL PHWWHUOR LQ IXQ]LRQH�

,QGLFH JHQHUDOH

- $YYHUWHQ]H H SUHFDX]LRQL �� � � � � � � � � � � � � � � � � � � � � � � � � �
- ,QIRUPD]LRQL JHQHUDOL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- )XQ]LRQL H DFFHVVRUL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- ,QVHULPHQWR H VRVWLWX]LRQH GHOOH EDWWHULH �� � � � � � � � � � � � �
- &ROOHJDPHQWR GHOO
DQWHQQD �� � � � � � � � � � � � � � � � � � � � � � � �
- 8ELFD]LRQH GHL FRPDQGL H GHL WHUPLQDOL GL FRQQHVVLRQH �
- 'LVSRVL]LRQH GHOOH LQGLFD]LRQL D VFKHUPR �� � � � � � � � � � � �
- $FFHQVLRQH H VSHJQLPHQWR �� � � � � � � � � � � � � � � � � � � � � � � �
- 3URFHGXUD GL VLQWRQL]]D]LRQH �� � � � � � � � � � � � � � � � � � � � �

3UHLPSRVWD]LRQH GL DXWRVLQWRQL]]D]LRQH �� � � � � � � � � �
$FFHVVR DO PHQX GL VLQWRQL]]D]LRQH �� � � � � � � � � � � � �
2SHUD]LRQH GL VLQWRQL]]D]LRQH PDQXDOH �� � � � � � � � � �
6HOH]LRQH GHO VLVWHPD GL FRORUH ��� � � � � � � � � � � � � � � � �
6HOH]LRQH DXGLR VWDQGDUG �6LVWHPD 79� ��� � � � � � � � � �

2SHUD]LRQH GL GHQRPLQD]LRQH GHL FDQDOL ��� � � � � � � � �
2SHUD]LRQH GL PRGLILFD GHL SURJUDPPL ��� � � � � � � � � � �

- 2SHUD]LRQL GHL FRPDQGL ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
- 2SHUD]LRQH GHOOH IXQ]LRQL ��� � � � � � � � � � � � � � � � � � � � � � � � �
- 2SHUD]LRQL GHOOH IXQ]LRQL 9&5 ��� � � � � � � � � � � � � � � � � � � � � �
- 2SHUD]LRQL GHO WHOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � �
- &RQQHVVLRQL $XGLR � 9LGHR �$9� ��� � � � � � � � � � � � � � � � � �

0HGLDQWH SUHVH $9� � $9� D �� SLQ �6&$57� ��� � � � � �
0HGLDQWH SUHVH DQWHULRUL $9� 9LGHR H $XGLR �5&$� ��
'DWL VXO WHUPLQDOH $9��$9� ��� � � � � � � � � � � � � � � � � � � � �
0HGLDQWH O
XVFLWD $XGLR SRVWHULRUH $9� �5&$� ��� � � � �
&ROOHJDPHQWR GHOOH FXIILH ��� � � � � � � � � � � � � � � � � � � � � �

- 3ULPR LQWHUYHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 6SHFLILFKH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$YYHUWHQ]H H SUHFDX]LRQL

- 4XHVWR DSSDUHFFKLR 79 IXQ]LRQD FRQ WHQVLRQH GL UHWH D
��� ���9� ��+]�

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R
VFRVVH HOHWWULFKH� HYLWDUH GL HVSRUUH O
DSSDUHFFKLR 79 DOOD
SLRJJLD R DG HFFHVVLYD XPLGLW �

- 3(5,&2/2� $/7$ 7(16,21(�
5LPXRYHQGR LO SDQQHOOR SRVWHULRUH VL HVSRQJRQR SDUWL
VRJJHWWH DG DOWD WHQVLRQH� $VWHQHUVL GDO IDUOR� QRQ FL VRQR
DOO
LQWHUQR SDUWL ULSDUDELOL GD SDUWH GHOO
XWHQWH�

- (YLWDUH GL HVSRUUH LO WHOHYLVRUH DOOD OXFH VRODUH GLUHWWD R DG
DOWUH IRQWL GL FDORUH�

- 5LPXRYHUH OD VSLQD GHOOD SUHVD D PXUR TXDQGR
O
DSSDUHFFKLR 79 QRQ YHUU XVDWR SHU OXQJKL SHULRGL GL
WHPSR�

- 0$187(1=,21( '(/ 02%,/( ( '(/ &,1(6&23,2
6WDFFDUH OD VSLQD GDOOD SUHVD D PXUR� 3HU PDQWHQHUH PRELOH
H FLQHVFRSLR LQ EXRQH FRQGL]LRQL� EDVWD SXOLUOL FRQ XQ SDQQR
XPLGR H PRUELGR DSSHQD LQWULVR GL DFTXD H GHWHUJHQWH
OHJJHUR� 1RQ XWLOL]]DUH VROX]LRQL FRQWHQHQWL EHQ]ROR H
SHWUROLR� ,O WHOHYLVRUH SXÌ SURGXUUH HOHWWULFLW VWDWLFD� IDUH�
GXQTXH� VHPSUH DWWHQ]LRQH QHO WRFFDUH OR VFKHUPR�

- þ QHFHVVDULD XQ
 DGHJXDWD YHQWLOD]LRQH SHU HYLWDUH GDQQL DL
FRPSRQHQWL HOHWWULFL� 6L UDFFRPDQGD GL ODVFLDUH XQR VSD]LR GL
DOPHQR �FP LQWRUQR DOO
DSSDUHFFKLR�

,QIRUPD]LRQL JHQHUDOL

/
DVVLVWHQ]D WHFQLFD
3ULPD GL ULFKLHGHUH O
DVVLVWHQ]D WHFQLFD� FRQVXOWDUH OD JXLGD
GLDJQRVWLFDGLSDJ� ��SHU LQGLYLGXDUH� WUDTXHOOL GHVFULWWL� L VLQWRPL
DYYHUWLWL� 4XLQGL� SHU RWWHQHUH O
DVVLVWHQ]D WHFQLFD� ULYROJHUVL DL
FHQWUR DVVLVWHQ]D 3DQDVRQLF GL ]RQD IRUQHQGR LO PRGHOOR H LO
QXPHUR GL VHULH GHOO
DSSDUHFFKLR 79 �HQWUDPEL ULSRUWDWL VXO VXR
UHWUR��
*LRFKL HOHWWURQLFL� FRPSXWHU GRPHVWLFL
/
XVR SUROXQJDWR GL JLRFKL HOHWWURQLFL H FRPSXWHU GRPHVWLFL FRQ
TXDOVLDVL WHOHYLVRUH SXÌ GDU OXRJR D kRPEUHl SHUPDQHQWL VXOOR
VFKHUPR� 3HU OLPLWDUH TXHVWR WLSR GL GDQQR LUUHYHUVLELOH DO
FLQHVFRSLR� RVVHUYDUH OH VHJXHQWL SUHFDX]LRQL�
- 5LGXUUH L OLPLWL GL OXPLQRVLW H FRQWUDVWR DO PLQLPR
LQGLVSHQVDELOH SHU OD YLVXDOL]]D]LRQH�

- 1RQ XWLOL]]DUH LO WHOHYLVRUH SHU SHULRGL GL WHPSR SUROXQJDWL
TXDQGR VL XVDQR JLRFKL HOHWWURQLFL H FRPSXWHU GRPHVWLFL�

- 4XHVWR WLSR GL GDQQR SHUPDQHQWH DO FLQHVFRSLR QRQ ý
GRYXWR D GLIHWWR GL IDEEULFD]LRQH H SHUWDQWR QRQ ý FRSHUWR GD
JDUDQ]LD 3DQDVRQLF�

4XHVWR WHOHYLVRUH KD XQ FRQVXPR HQHUJHWLFR PROWR
EDVVRHFLÌ UHQGH LO VXR IXQ]LRQDPHQWRPROWRHIILFHQWH LQ WHPLQLGL
FRVWL� 3HUWDQWR LO FRQVXPR LQ PRGDOLW kVWDQGE\l �DWWHVD� ý GL
DSSHQD � ZDWW�
0HPRUL]]D]LRQH GHOO
XOWLPD SRVL]LRQH
&HUWH IXQ]LRQL VRQR LQ JUDGR GL PHPRUL]]DUH O
XOWLPD SRVL]LRQH�
HFLRý O
LPSRVWD]LRQHVHOH]LRQDWDDOPRPHQWRGHOOR VSHJQLPHQWR
YHUU XVDWD DOOD ULDFFHQVLRQH GHO ULFHYLWRUH�
3URJUDPPD 7LQWD �VROR 0�176& � 176&�
3RVL]LRQH $9 &RQWUDVWR
9ROXPH 'HILQL]LRQH LPPDJLQH
0RGDOLW VWHUHR )RUPDWR LPPDJLQH
%DVVL $WWHVD
$FXWL ,QWHOOLJHQ]D DUWLILFLDOH �$,�
%LODQFLDPHQWR 0XVLFD � 3DUODWR
&RORUH /XPLQRVLW
6WDWR 5HJROD]LRQH YROXPH
6WDQGDUG FRORUH LQ $9 /LQJXD GHOOH LQGLFD]LRQL D VFKHUPR
3UHVHQ]D
6HOH]LRQH GHOOD OLQJXD GHOOH LQGLFD]LRQL D VFKHUPR �26'�

,O 3URGXWWRUH0$7686+,7$(/(&75,&8./7'� GL TXHVWR DSSDUHFFKLRPRGHOOR 7; ��0'�& � 7; ��0'�& � 7; ��0'�&GLFKLDUD FKH
HVVRýFRQIRUPHDO'�0�����������1U�����RWWHPSHUDQGRDOOHSUHVFUL]LRQLGLFXLDO'�0�����������SDUDJUDIR��$OO�$�HGDO'�0����������
�SDUDJUDIR �� $OO� ,�� 4XHVWL DSSDUHFKL 7; ��0'�& � 7; ��0'�& � 7; ��0'�& VRQR IDEEULFDWL LQ SDHVH &�(�(�� QHOO ULVSHWWR GHOOH
GLVSRVL]LRQL GL FXL DO '�0� �������� HG LQ SDUWLFRODUH ý FRQIRUPH DOOH SUHVFUL]LRQL GHOO 
DUW�� GHOOR VWHVVR GHFUHWR PLQLVWHULDOH�
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)XQ]LRQL H DFFHVVRUL

- $XWRSURJUDPPD]LRQH �$73�
- ,QWHOOLJHQ]D DUWLILFLDOH
- 6LVWHPD $XGLR 6WHUHRIRQLFR
- 7HOHYLGHR 723
- ,QGLFD]LRQL D VFKHUPR �26'�
- ,QJUHVVR � XVFLWD $9 �3DUWH SRVWHULRUH� �
,QJUHVVR $9 �3DUWH DQWHULRUH�

- ,QJUHVVR 6 9LGHR

- 7HOHFRPDQGR PXOWLIXQ]LRQDOH
�79 � 7HOHYLGHR � 9&5 �3DQDVRQLF��

- 6LVWHPD GL VLQWRQLD D VLQWHVL GL IUHTXHQ]D D ��� SRVL]LRQL
�� ��� 9&5�

- 5LFH]LRQH $9 176&

&RQWUROODUH H LGHQWLILFDUH L VHJXHQWL DFFHVVRUL IRUQLWL�
- 7HOHFRPDQGR �(85������
- %DWWHULH SHU LO WHOHFRPDQGR �� [ 5� �80��

,QVHULPHQWR H VRVWLWX]LRQH GHOOH EDWWHULH

5LFKLXGHUH LO
FRSHUFKLR�

,QVHULUH OH EDWWHULH
ULVSHWWDQGR OH
SRODULW ��� H � �
LQGLFDWH�

5LPXRYHUH LO FRSHUFKLR
GHO YDQR EDWWHULD GHO
WHOHFRPDQGR IDFHQGR
OHYD YHUVR O
DOWR�

%DWWHULH� XVDUH GXH EDWWHULH 5� �80�� D VHFFR �LQ GRWD]LRQH��

3UHFDX]LRQL
- ,Q FDVR GL PDOIXQ]LRQDPHQWR R ULGX]LRQH GHOOD GLVWDQ]D
RSHUDWLYD� FRQWUROODUH H UHLQVHULUH OH EDWWHULH� H SXOLUH OD
ILQHVWUD GHOO
LQGLFDWRUH�

- 1RQ XVDUH LQVLHPH EDWWHULH QXRYH H EDWWHULH YHFFKLH�
- $FFHUWDUVL FKH OH EDWWHULH VLDQR LQVHULWH VHFRQGR OH SRODULW
LQGLFDWH�

- 1RQ XVDUH EDWWHULH ULFDULFDELOL �1L &DG��
- 1RQ PLVFKLDUH EDWWHULH GL WLSR GLYHUVR �HV� $OFDOLQH H
0DQJDQHVH��

- (VWUDUUH OH EDWWHULH VFDULFKH H JHWWDUOH YLD LPPHGLDWDPHQWH�

3URWH]LRQH GHOO
DPELHQWH

- 1RQ JHWWDUH OH EDWWHULH XVDWH H ULFDULELOL LQVLHPH DL ULILXWL
GRPHVWLFL�

- ,QIRUPDUVL SUHVVR LO &RPXQH SHU VDSHUH VH YL VRQR SXQWL GL
UDFFROWD VSHFLILFL SHU OH EDWWHULH XVDWH�

- ,QIRUPDUVL VH OH EDWWHULH XVDWH� UHFDQWL LO VLPEROR GHO
ULFLFODJJLR� SRVVRQR HVVHUH UDFFROWH SUHVVR LO QHJR]LR GRYH
VRQR VWDWH DFTXLVWDWH�

&ROOHJDPHQWR GHOO
DQWHQQD

5) ,1
� �

5) ,1

5) 287

$QWHQQD HVWHUQD
�QRQ IRUQLWD�

23385(

&DYR FRDVVLDOH
5) �QRQ IRUQLWR�

9&5 �QRQ IRUQLWR�

&DYR FRDVVLDOH
5) �QRQ IRUQLWR�

&ROOHJDPHQWR GHOO
DQWHQQD

&ROOHJDUH O
DQWHQQD DOOD SUHVD 5) ,1� SRVWD VXO UHWUR
GHOO
DSSDUHFFKLR 79�

&ROOHJDPHQWR GHOO
DQWHQQD PHGLDQWH XQ 9&5

6H VL GHYH FROOHJDUH XQ YLGHRUHJLVWUDWRUH �9&5�� FROOHJDUH
O
DQWHQQD DOOD SUHVD 5) ,1 VLWXDWD VXO UHWUR GHO YLGHRUHJLVWUDWRUH
PHGHVLPR H SRL FROOHJDUH XQ FDYR FRDVVLDOH WUD OD SUHVD 5)287
GHO YLGHRUHJLVWUDWRUH H TXHOOD 79 5) ,1�

3HU LQIRUPD]LRQL VX FRPH FROOHJDUH XQ YLGHRUHJLVWUDWRUH
DOO
DSSDUHFFKLR79XVDQGRFDYL$XGLR �9LGHR� YHGHUH OH LVWUX]LRQL
DOOH SDJJ� �� H ���
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8ELFD]LRQH GHL FRPDQGL H GHL WHUPLQDOL GL FRQQHVVLRQH
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3DQDVRQLF

3XOVDQWH GL DFFHQVLRQH�VSHJQLPHQWR�
6HUYH DG DFFHQGHUH R D VSHJQHUH LO WHOHYLVRUH�

675 �0HPRULD�
6HUYHDPHPRUL]]DUH LFDQDOLH OHGLYHUVHUHJROD]LRQL$XGLR
� 9LGHR�

) �6HOH]LRQH IXQ]LRQH�
9LVXDOL]]D OH IXQ]LRQLGL LQGLFD]LRQHDVFKHUPR�GDXVDUH LQ
VXFFHVVLRQH SHU VHOH]LRQDUH OH IXQ]LRQL GLVSRQLELOL�

$XPHQWDRGLPLQXLVFH OD SRVL]LRQHGHO SURJUDPPDGL XQD
XQLW �4XDQGRXQDIXQ]LRQHýJL VHOH]LRQDWD�SUHPHUHSHU
DXPHQWDUOD R GLPLQXLUOD GL XQD SRVL]LRQH�

79 � $9
3HU SDVVDUH GDOOD SRVL]LRQH 79 D TXHOOD $�9 H YLFHYHUVD�

3UHVH $XGLR � 9LGHR �5&$�
3HU FROOHJDUH GLVSRVLWLYL $XGLR � 9LGHR� DG HV� &DPFRUGHU
9+6�

3UHVD SHU FXIILH
3HU FROOHJDUH FXIILH FRQ VSLQRWWR GD ��� PP�
*OL DOWRSDUODQWL GHO 79 YHQJRQR DXWRPDWLFDPHQWH HVFOXVL
TXDQGR VL LQVHULVFH OD FXIILD�

$WWHVD
6HUYH DG DFFHQGHUH R D VSHJQHUH WHPSRUDQHUPHQWH LO
WHOHYLVRUH�

6WDWR
9LVXDOL]]D LO QXPHUR GHO FDQDOH� OD SRVL]LRQH GHO
SURJUDPPD� O
RUD H LO QRPH GHOOD VWD]LRQH GL WHOHYLGHR VH
WUDVPHVVR�

6LOHQ]LDPHQWR
6HUYH D UHQGHUH PXWR R D ULSULVWLQDUH LO VXRQR�

3URJUDPPD
�3URJUDPPD SUHFHGHQWH � VXFFHVVLYR�
$XPHQWDRGLPLQXLVFH OD SRVL]LRQHGHO SURJUDPPDGL XQD
XQLW �

� �
$XPHQWD R GLPLQXLVFH LO YROXPH�

3RVL]LRQH GHO SURJUDPPD GD �� D ��
6HOH]LRQD OH SRVL]LRQL GHL SURJUDPPL GD �� D ���

$FFHVVR GLUHWWR DL FDQDOL
' DFFHVVR GLUHWWR DL FDQDOL ORFDOL PHGLDQWH L WDVWL � ��

7DVWL GD � D �
6HOH]LRQDQR L QXPHUL GHL SURJUDPPL R OH SDJLQH GL
WHOHYLGHR�

1 �1RUPDOL]]D]LRQH�
5LFKLDPD L OLYHOOL LPSRVWDWL LQ SUHFHGHQ]D FRQ LO WDVWR
0HPRUL]]D]LRQH �675��

0HQX H WDVWL FXUVRUH
'DQQR DFFHVVR DL YDUL PHQX YLVXDOL]]DWL VXOOR VFKHUPR�

79 � 7(;7 �79 � 7HOHYLGHR�
3DVVD GDOOD PRGDOLW 7HOHYLGHR D TXHOOD GL QRUPDOH 79 H
YLFHYHUVD�

)�3 )DYRXULWH 3DJH �3DJLQD SUHIHULWD�
3UHPHUH TXHVWR WDVWR SHU YLVXDOL]]DUH OD SDJLQD SUHIHULWD
SHU OD SRVL]LRQH GHO SURJUDPPD VHOH]LRQDWR�

,QGH[ �,QGLFH�
5LFKLDPD OD SDJ� ��� �LQGLFH� GHO WHOHYLGHR�

,WDOLDQR
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8ELFD]LRQH GHL FRPDQGL H GHL WHUPLQDOL GL FRQQHVVLRQH

+ROG �$UUHVWR SDJLQD�
3HUPHWWH GL EORFFDUH OH VRWWR SDJLQH GHO WHOHYLGHR�

7DVWL FRORUDWL �5RVVR � 9HUGH � *LDOOR � %OX�
6HUYH SHU ULFKLDPDUH OH SDJLQH GL WHOHYLGHR PHPRUL]]DWH�
1HOOD PRGDOLW 723�)$67(;7 SHUPHWWH GL ULFKLDPDUH JOL
DUJRPHQWL GHOOH YDULR SDJLQH GL WHOHYLGHR�

5HYHDO �9LVXDOL]]D�
9LVXDOL]]D OH ULVSRVWH QDVFRVWH DL TXL] GL 7HOHYLGHR�

7LPH 7H[W �6XE SDJLQD�
3HUPHWWHGLVHOH]LRQDUHTXDOVLDVLVRWWR SDJLQDDOO
LQWHUQR
GHOOH SDJLQH GL WHOHYLGHR�

'LVSOD\ &DQFHO �&DQFHOOD]LRQH GLVSOD\�
&DQFHOOD OD SDJLQD GL 7HOHYLGHR GDOOR VFKHUPR PHQWUH VL
DWWHQGH XQ DJJLRUQDPHQWR R QRWL]LD IODVK�

)�7�% )XOO � 7RS � %RWWRP
�&RPSOHWD�6XSHULRUH�,QIHULRUH�
3DVVDGDXQDGLTXHVWHPRGDOLW GL YLVXDOL]]D]LRQHSDJLQD
DOO
DOWUD�

/LVW � )�7H[W �/LVWD � 7HOHYLGHR UDSLGR�
3DVVD GDOOD PRGDOLW 723 DOOH PRGDOLW )$67(;7
�7HOHYLGHR UDSLGR� H /,67 H YLFHYHUVD�

$WWHVD 9&5
0HWWH LO YLGHRUHJLVWUDWRUH LQ PRGDOLW $WWHVD�

3DXVD � )HUPR LPPDJLQH
%ORFFD O
LPPDJLQH D VFKHUPR�

$YDQ]DPHQWR SHU IRWRJUDPPD
)D DYDQ]DUH LO QDVWUR GL XQ IRWRJUDPPD DOOD YROWD LQ
PRGDOLW
3DXVD � )HUPR LPPDJLQH�

$UUHVWR
)HUPD LO QDVWUR�

5LDYYROJLPHQWR � 5LFHUFD YHORFH DOO
LQGLHWUR
5LDYYROJHLOQDVWURRIDULYHGHUHOH LPPDJLQLDOO
LQGLHWURVHLQ
PRGDOLW ULSURGX]LRQH�

5HJLVWUD]LRQH
3UHPHUH FRQWHPSRUDQHDPHQWH TXHVWL GXH WDVWL�

9&5 3URJUDPPD
�9&5 3URJUDPPD SUHFHGHQWH � VXFFHVVLYR�
&DPELD OD SRVL]LRQH GHO SURJUDPPD GL XQD XQLW �

$YYROJLPHQWR UDSLGR � $YDQ]DPHQWR SHU
IRWRJUDPPD YHORFH
$YYROJH LO QDVWUR VHQ]DPRVWUDUH OH LPPDJLQL R OR DYYROJH
IDFHQGR VFRUUHUH YHORFHPHQWH L VLQJROL IRWRJUDPPL�

5LSURGX]LRQH
5LSURGXFH OH LPPDJLQL UHJLVWUDWH VXO QDVWUR�

6SLQD GHOO
DOLPHQWD]LRQH
,O FROOHJDPHQWR FRQ O
DOLPHQWD]LRQH ý HVHJXLWR PHGLDQWH
TXHVWD VSLQD ���� ���9� ��+]��

3UHVD SHU DQWHQQD �5) ,1�
/
DQWHQQD YLHQH FROOHJDWD D TXHVWD SUHVD�

7HUPLQDOL 5&$ $XGLR 2XW
3HUFROOHJDUH O
DSSDUHFFKLRDXQ LPSLDQWRDXGLRHVWHUQR�H
FRQVHQWLUHFKH O
DXGLRVLDXGLELOHDWWUDYHUVRJOLDOWRSDUODQWL
GHOO
LPSLDQWR DXGLR�

7HUPLQDOL 6&$57 D �� SLQ
3HUFROOHJDUHDSSDUHFFKL9&5HDOWUL LPSLDQWLDXQWHUPLQDOH
6&$57�

�� �� ���� �� �� � � � � �

�� ���� �� �� � � � �

� 8VFLWD DXGLR �5� � 8VFLWD DXGLR �5�

� ,QJUHVVR DXGLR �5� � ,QJUHVVR DXGLR �5�

� 8VFLWD DXGLR �/� � 8VFLWD DXGLR �/�

� 0DVVD DXGLR � 0DVVD DXGLR

� 0DVVD EOX � 0DVVD EOX

� ,QJUHVVR DXGLR �/� � ,QJUHVVR DXGLR �/�

� ,QJUHVVR EOX � 1RQ FROOHJDWD

� 6WDWR &9%6 � 6WDWR &9%6

� 0DVVD YHUGH � 0DVVD YHUGH

�� 1RQ FROOHJDWD �� 1RQ FROOHJDWD

�� ,QJUHVVR YHUGH �� 1RQ FROOHJDWD

�� 1RQ FROOHJDWD �� 1RQ FROOHJDWD

�� 0DVVD URVVR �� 0DVVD URVVR

�� 7HUUD �� 7HUUD

�� ,QJUHVVR URVVR �� 6 & ,QJUHVVR

�� 6WDWR 59% �� 1RQ FROOHJDWD

�� 0DVVD &9%6 �� 0DVVD &9%6

�� 0DVVD VWDWR 59% �� 0DVVD VWDWR 59%

�� 8VFLWD &9%6 �9LGHR� �� 8VFLWD &9%6 �9LGHR�

�� ,QJUHVVR &9%6 �9LGHR� �� ,QJUHVVR &9%6 �6 < ,QJUHVVR�

�� 0DVVD GHOOD SUHVD �� 0DVVD GHOOD SUHVD

$9� $9�

��

7HUPLQDOH 6&$57 D �� SLQ

6SLQD
GHOO
DOLPHQWD]LRQH

,WD
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�

'LVSRVL]LRQH GHOOH LQGLFD]LRQL D VFKHUPR �26'�

/H IXQ]LRQL SULQFLSDOL GL TXHVWD WHOHYLVLRQH YHQJRQR LPSRVWDWH XVDQGR GHL PHQX D VFKHUPR� L TXDOL VRQR UDFFKLXVL LQ XQD VWUXWWXUD FKH
VL GLUDPD GD TXHOOR SULQFLSDOH�

0HQX SULQFLSDOH
&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

+? � 6FHOWD IXQ]LRQL

l0(18l � 3HU XVFLUH

3RVL]LRQH SURJUDPPL
3U� (PLW� 79 &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

6FHOWD SRVL]LRQH GHL FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH %ORFFR

+? � 6HOH]LRQH SRVL]LRQH SURJUDP�

� ! � 6HOH]LRQH

l0(18l � 5LWRUQR� l675l � &DQFHOODUH

6LQWRQLD PDQXDOH
� ! � ,QL]LR ULFHUFD

+? � 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l0(18l � 5LWRUQR PHQX VLQWRQLD

l1l � 3HU XVFLUH

0HQX VLQWRQLD
6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

+? � 6FHOWD IXQ]LRQL

l675l � 0HPRULD

l0(18l � 5LWRUQR PHQX IXQ]LRQL

l1l � 3HU XVFLUH

0HQX IXQ]LRQL
$, � RQ

1RLVH 5� � RII

)RUPDWR � ���

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

0HQX VLQWRQLD

+? � 6FHOWD IXQ]LRQL

l0(18l � 5LWRUQR DO PHQX SULQFLSDOH

l1l � 3HU XVFLUH

0HQX DXGLR
%DVVL

$FXWL

%LODQFLDPHQWR

&RUUH]LRQH 9ROXPH

03; � 6WHUHR

0RGR $XGLR � 0XVLFD

3UHVHQ]D � RII

+? � 6FHOWD IXQ]LRQL

l0(18l � 5LWRUQR DO PHQX SULQFLSDOH

l1l � 3HU XVFLUH

0HQX IXQ]LRQL
$, � RQ

1RLVH 5� � RII

)RUPDWR � ���

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

6WDQGDUG FRORUH �

$872

+? � 6FHOWD IXQ]LRQL

l0(18l � 5LWRUQR DO PHQX SULQFLSDOH

l1l � 3HU XVFLUH

6HOH]LRQH $9
$9�

$9� $9�6

$9�

+? � 6HOH]LRQH $9

6ROR LQ PRGDOLW $9

,Q PRGDOLW $9

,Q PRGDOLW 79

1RPH HPLWWHQWL
3U� (PLW� 79 &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOH]LRQH SRVL]LRQH SURJUDP�

� ! � &DPELR QRPH SURJUDPPL

l0(18l � 5LWRUQR

$73
1D]LRQH � '

$

&+

,

(

1/

%

6

'.

1

6)

(� (X

+? � &XUVRUH

� ! � $YYLR $73

l0(18l � 5LWRUQR

,WDOLDQR



�

$FFHQVLRQH H VSHJQLPHQWR

3HU DFFHQGHUH R VSHJQHUH SUHPHUH LO WDVWR RQ�RII VXO GDYDQWL GHO 79�
6H O
DOLPHQWD]LRQH ý LQWHUURWWDPHQWUH LO WHOHYLVRUH ý DFFHVR� TXDQGR OD FRUUHQWH YLHQH ULSULVWLQDWD HVVR YLHQH ULDFFHVR DXWRPDWLFDPHQWH�
3HU VSHJQHUH LO WHOHYLVRUH� SUHPHUH GL QXRYR LO SXOVDQWH 2Q � 2II�

,QGLFDWRUH GL
DWWHVD �URVVR�

3UHPHUH SHU ULYHODUH LO SDQQHOOR GL FRPDQGR
H L WHUPLQDOL $XGLR � 9LGHR $9�

$FFHQGH H
VSHJQH OD 79

3URFHGXUD GL VLQWRQL]]D]LRQH

4XHVWR 79 ý LQ JUDGR GL ULFHYHUH L VHJXHQWL VWDQGDUG � 3$/ %� *� +� '� . � 3$/ �� � 6(&$0 %� * � '� .� H 0 176& �LQ òWDOLD ý
WUDVPHVVR LO 3$/ %�*�� 4XDQGR LO 79 YLHQH DFFHVR SHU OD SULPD YROWD� LO 79 YLVXDOL]]HUD LO PHQX GL k$XWRSURJUDPPD]LRQHl� D TXHVWR
SXQWR RFFRUUH VHOH]LRQDUH OD QD]LRQH GHVLGHUDWD SHU SURFHGXUH DOOD VLQWRQLD GHL FDQDOL�

$73

%

3UHPHUH+ ? SHU VHOH]LRQDUH LO 3DHVH GHVLGHUDWR� H
VHOH]LRQDUH FRVó LO QRPH GHL FDQDOL ULFKLHVWL SHU L ULVSHWWLYL
3DHVL�
' *HUPDQLD %� *
$ $XVWULD %� *
&+ 6YL]]HUD %� *
, ,WDOLD %� *
( 6SDJQD %� *
1/ 2ODQGD %� *
% %HOJLR %� *
6 6YH]LD %� *
'. 'DQLPDUFD %� *
1 1RUYHJLD %� *
6) )LQODQGLD %� *
(� (X (VW (XURSD '� . � %� *
3UHPHUH* � SHU DYYLDUH /
$73 �$XWRSURJUDPPD]LRQH��

& ,Q WDO PRGR YHQJRQR FHUFDWL L FDQDOL� FKH
YHQJRQRPHPRUL]]DWL TXDQGR VRQR WURYDWL H DL TXDOL YLHQH
DVVHJQDWR XQ QRPH�
8QD YROWD PHPRUL]]DWL� L FDQDOL GLVSRQLELOL VRQR RUGLQDWL H SRL
YHQJRQR ORUR DVVHJQDWL GHL QXPHUL GL SRVL]LRQH GL
SURJUDPPD�
3HU DUUHVWDUH /
$73 LQ TXDOVLDVL PRPHQWR� SUHPHUH 0(18�

$73 ,1 )81=,21(

$77(1'(5(

k0(18l � 5LWRUQR

5LFHUFD VLQWRQLD

$ 3UHPHUH+ ? SHU VHOH]LRQDUH OD OLQJXD GHVLGHUDWD�
3UHPHUH* � SHU SURFHGHUH�

'HXWVFK

(QJOLVK

)UDQFDLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

7ÚUN�H

26' 6SUDFKH

0(18

3ULPD GL LQL]LDUH OD VLQWRQLD� FRQWUROODUH FKH O
DQWHQQD
VLD FROOHJDWD�

1D]LRQH � '

$

&+

,

(

1/

%

6

'.

1

6)

(�(X

$73

0(18

' ,O 79 YLVXDOL]]HU LO SULPR FDQDOH PHPRUL]]DWR�
�3HU YHULILFDUH O
HOHQFR GHL FDQDOL R LO QRPH YHGHUH SDJ� ���

- &RQ /
$73 LQ IXQ]LRQH OR VWDQGDUG FRORUH YLHQH ULFRQRVFLXWR DXWRPDWLFDPHQWH �$872�� FLÌ YXRO GLUH FKH TXDQGR XQD WUDVPLVVLRQH ý
LQ 3$/ R LQ 6(&$0� TXHVWD YLHQH DXWRPDWLFDPHQWH ULSURGRWWD�

- 3HU DWWLYDUH DQFRUD /
$73 �$XWRSURJUDPPD]LRQH�� RFFRUUH ULFKLDPDUH LO k0HQX VLQWRQLDl �YHGHUH SDJ� �� VHOH]LRQDQGR /
$73
TXDQGR LO k0HQX VLQWRQLDl ULWRUQD DOOD IDVH $ VRSUD GH VFULWWD�

- /
RUGLQH GL VLQWRQL]]D]LRQH GHL SURJUDPPL GLSHQGH GDO VHJQDOH WHOHYLVLYR� GDO VLVWHPD GL GLIIXVLRQH H GDOOH FRQGL]LRQL GL ULFH]LRQH�
6H GHVLGHUDWH DOWHUDUH WDOH RUGLQH SRWHWH IDUOR SHU PH]]R GHOOD IXQ]LRQH PRGLILFD SURJUDPPD �SURJUDPPH HGLW� FRPH VSLHJDWR D
SDJLQD ���

,WD
OLD

QR
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3URFHGXUD GL VLQWRQL]]D]LRQH

$FFHVVR DO 0HQX VLQWRQLD
,O PHQX VLQWRQLD SHUPHWWH GL UL VLQWRQL]]DUH� FDPELDUH LO QRPH R OD SRVL]LRQH GHL SURJUDPPL� H DQFKH PRGLILFDUH L GLIIHUHQWL VWDQGDUG�
3HU DFFHGHUH DO PHQX VLQWRQLD SURFHGXUH FRPH VHJXH �

$ 3UHPHUH 0(18�
6XOOR VFKHUPR FRPSDULU LO PHQX SULQFLSDOH�

% 3UHPHUH+ ? SHU SDVVDUH DO k0HQX IXQ]LRQLl�

&

3UHPHUH* � SHU DFFHGHUYL�

3UHPHUH+ ? SHU SDVVDUH DO k0HQX VLQWRQLDl�
3UHPHUH* � SHU DFFHGHUYL�

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

� ! $FFHGHUH

� ! $FFHGHUH

$, � RII

1RLVH 5� � RII

)RUPDWR � ���

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

0HQX VLQWRQLD

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0HQX IXQ]LRQL

0(18

0(18

0(18

3URFHGXUD GL VLQWRQLD PDQXDOH
, FDQDOL GHVLGHUDWL SRVVRQR HVVHUH PHPRUL]]DWL PDQXDOPHQWH XWLOL]]DQGR LO PHWRGR VHJXHQWH �VH SHUÌ LO VLVWHPD GHO FRORUH H GHOO
DXGLR
VHOH]LRQDWLQRQVRQRTXHOOLJLXVWL�VDU QHFHVVDULR LPSRVWDUOLPDQXDOPHQWHFRPHVSLHJDWRQHOOHVH]LRQL6LVWHPDGHOFRORUHH6LVWHPDDXGLR
FKH VHJXRQR OD VLQWRQL]]D]LRQH PDQXDOH��
5HJROD]LRQH GDO 7HOHFRPDQGR

$ 3UHPHUH+ ? SHU SDVVDUH DOOD k6LQWRQLD PDQXDOHl�
3UHPHUH* � SHU DFFHGHUYL�

%
3UHPHUH SHU VHOH]LRQDUH OD SRVL]LRQH GHO
SURJUDPPD GHVLGHUDWR�

6H L QXPHUL GHO FDQDOH ORFDOH VRQR QRWL� SDVVDUH DO
SXQWR '�
/D SRVL]LRQH 
�
 GHYH HVVHUH XVDWD FRPH FDQDOH 9&5�

� ! � ,QL]LR ULFHUFD

+? � 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l0(18l� 5LWRUQR PHQX VLQWRQLD

l1l � 3HU XVFLUH

& 3UHPHUH* � SHU FHUFDUH LO FDQDOH GHVLGHUDWR�
�6H VL YRJOLRQR VLQWRQL]]DUH FDQDOL 79 YLD FDYR �
KLSHU EDQGD FRQWLQXDUH OD VLQWRQLD GRSR LO FDQDOH ����
4XLQGL SDVVDUH DO SXQWR (�

� ! $FFHGHUH6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

6LQWRQLD PDQXDOH

0(18

0(18 � ! � ,QL]LR ULFHUFD

+? � 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l0(18l� 5LWRUQR PHQX VLQWRQLD

l1l � 3HU XVFLUH

6LQWRQLD PDQXDOH

,WDOLDQR



�

3URFHGXUD GL VLQWRQLD

3URFHGXUD GL VLQWRQLD PDQXDOH
5HJROD]LRQH GDO 7HOHFRPDQGR

'
(VHJXLUH TXHVWD RSHUD]LRQH VROR VH L QXPHUL GHL FDQDOL
ORFDOL VRQR QRWL�
3UHPHUH LO WDVWR k&l VXO WHOHFRPDQGR�
�3UHPHUH LO WDVWR � SHU DFFHGHUH DL FDQDOL YLD FDYR �
KLSHU EDQGD��
,PPHWWHUH LO QXPHUR GHO FDQDOH HQWUR VHL VHFRQGL XVDQGR L
WDVWL QXPHULFL �� ���

(
3UHPHUH k675l SHU PHPRUL]]DUH LO FDQDOH VHOH]LRQDWR VXOOD
SRVL]LRQH GHO SURJUDPPD FRUUHQWH�
5LSHWHUH OH RSHUD]LRQL GHVFULWWH QHL SXQWL % HG (�
23385( SUHPHUH 0(18 SHU WRUQDUH D k0HQX VLQWRQLDl
�PHQX 6LQWRQL]]D]LRQH��
23385( DQFRUD� SUHPHUH k1l SHU WRUQDUH DOOD PRGDOLW
79 VWDQGDUG�

675

� ! � ,QL]LR ULFHUFD

+? � 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l0(18l� 5LWRUQR PHQX VLQWRQLD

l1l � 3HU XVFLUH

6LQWRQLD PDQXDOH

� ! � ,QL]LR ULFHUFD

+? � 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l0(18l� 5LWRUQR PHQX VLQWRQLD

l1l � 3HU XVFLUH

6LQWRQLD PDQXDOH

2SHUD]LRQH 79 �'LHWUR OR VSRUWHOOR GHO SDQHOOR GL FRPDQGR�

3UHPHUH ULSHWXWDPHQWH LO WDVWR j)
 DOOD EDVH GHOOR VFKHUPR
GHOOD 79 ILQR D TXDQGR VXOOR VFKHUPR QRQ DSSDULUD
j)XQ]LRQH VLQWRQLD
�

3UHPHUH SHU HQWUDUH QHOOD j)XQ]LRQH VLQWRQLD
�$

%
3UHPHUH j79 � $9
 SHU VHOH]LRQDUH OD SRVL]LRQH GHO
SURJUDPPD GHVLGHUDWR�

/D SRVL]LRQH 
�
 GHYH HVVHUH XVDWD FRPH FDQDOH 9&5�

� � ,QL]LR ULFHUFD

l79�$9l� 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l)l � 3HU XVFLUH

&

'

3UHPHUH SHU FHUFDUH LO FDQDOH GHVLGHUDWR�
�6H VL YRJOLRQR VLQWRQL]]DUH FDQDOL 79 YLD FDYR � KLSHU EDQGD
FRQWLQXDUH OD VLQWRQLD GRSR LO FDQDOH ����

3UHPHUH k675l SHU PHPRUL]]DUH LO FDQDOH VHOH]LRQDWR VXOOD
SRVL]LRQH GHO SURJUDPPD FRUUHQWH�
5LSHWHUH OH RSHUD]LRQL GHVFULWWH QHL SXQWL % HG ' SHU
PHPRUL]]DUH DOWUL FDQDOL�
23385(
3UHPHUH k)l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

5LFHUFD VLQWRQLD XVDQGR OD WDVWLHUD 79

)XQ]LRQH VLQWRQLD

) � 1R �� � 6L

� � ,QL]LR ULFHUFD

l79�$9l� 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l)l � 3HU XVFLUH

5LFHUFD VLQWRQLD XVDQGR OD WDVWLHUD 79

� � ,QL]LR ULFHUFD

l79�$9l� 6HOH]LRQH SRVL]LRQH SURJUDPPD

l675l � 0HPRULD

l)l � 3HU XVFLUH

5LFHUFD VLQWRQLD XVDQGR OD WDVWLHUD 79

675

,WD
OLD
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3URFHGXUD GL VLQWRQLD

6HOH]LRQH GHO VLVWHPD GHO FRORUH
,O VLVWHPDGHOFRORUHýSUHILVVDWRVX$872�HTXHVWRYXROGLUHFKHTXDQGRVLULFHYHXQDWUDVPLVVLRQH3$/�6(&$0R0�176&�VXOORVFKHUPR
YHUU YLVXDOL]]DWD DXWRPDWLFDPHQWH O
LPPDJLQH FRUUHWWD� 6H LO FDVR� LO VLVWHPD GHO FRORUH SXÌ HVVHUH LPSRVWDWR PDQXDOPHQWH VX 3$/�
6(&$0 R 0�176& FRPH VHJXH �

$
3UHPHUH SHU VHOH]LRQDUH OD SRVL]LRQH GHO
SURJUDPPD GHVLGHUDWR�

%
3UHPHUH+ ? SHU SDVVDUH D k6WDQGDUG FRORUHl�

&

3UHPHUH* � SHU VHOH]LRQDUH LO VLVWHPD GHO FRORUH
ULFKLHVWR� $872� 3$/� 6(&$0 R 0�176&�

3UHPHUH 675 SHU PHPRUL]]DUH LO VLVWHPD GHO FRORUH
VHOH]LRQDWR SHU OD SRVL]LRQH GHO SURJUDPPD FRUUHQWH H SHU
LO FDQDOH�

3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

(VHJXLUH OD SURFHGXUD GL DFFHVVR DO k0HQX VLQWRQLDl
SHU YLVXDOL]]DUH LO k0HQX VLQWRQLDl�

� ! 6FHOWD

6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872 3$/ 6(&$0 0�176&

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

� ! $FFHGHUH6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

0(18

675

6HOH]LRQH GHOOR 6WDQGDUG DXGLR
4XDQGR L FDQDOL VRQR VLQWRQL]]DWL PDQXDOPHQWH� SXÌ HVVHUH QHFHVVDULR LPSRVWDUH O
$XGLR VWDQGDUG SHU FLDVFXQD SRVL]LRQH GL
SURJUDPPD � FDQDOH�

%

$
3UHPHUH SHU VHOH]LRQDUH OD SRVL]LRQH GHO
SURJUDPPD GHVLGHUDWR�

&

3UHPHUH+ ? SHU SDVVDUH D k6WDQGDUG DXGLRl �6LVWHPD
79��

3UHPHUH 675 SHU PHPRUL]]DUH LO VLVWHPD DXGLR VHOH]LRQDWR
SHU OD SRVL]LRQH GHO SURJUDPPD FRUUHQWH H SHU LO FDQDOH�
3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

3UHPHUH* � SHU VHOH]LRQDUH LO VLVWHPD DXGLR ULFKLHVWR�
6&� � %� *� +
�6&� ý OR VWDQGDUG $XGLR SHU LO PHUFDWR òWDOLDQR�
6&� � '� .

(VHJXLUH OD SURFHGXUD GL DFFHVVR DO k0HQX VLQWRQLDl
SHU YLVXDOL]]DUH LO k0HQX VLQWRQLDl�

� ! 6FHOWD

6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&� 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

� ! $FFHGHUH6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

675

0(18

,WDOLDQR
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3URFHGXUD GL VLQWRQLD

2SHUD]LRQH GL GHVLJQD]LRQH GHL FDQDOL
$ FLDVFXQ FDQDOH SXÌ HVVHUH DVVHJQDWR XQ QRPH SDUWLFRODUH� H TXHVWR FRQVHQWH GL ULFRUGDUH L FDQDOL SHU QRPH ROWUHFK SHU QXPHUR GL
SRVL]LRQH�

3UHPHUH* � SHU DFFHGHUYL�

&

%

$ 3UHPHUH+ ? SHU SDVVDUH D k1RPH HPLWWHQWLl
�'HQRPLQD]LRQH FDQDOH��

3UHPHUH+ ? SHU VHOH]LRQDUH OD SRVL]LRQH GHO SURJUDPPD
GHVLGHUDWR�
3UHPHUH* � SHU FDPELDUH LO VXR QRPH�
9LHQH VHOH]LRQDWD OD SRVL]LRQH GHO SULPR FDUDWWHUH�
3UHPHUH+ ? SHU VHOH]LRQDUH LO FDUDWWHUH GHVLGHUDWR�
3UHPHUH* � SHU VSRVWDUVL VXOOD SRVL]LRQH GHO FDUDWWHUH
GHVLGHUDWR�
23385(
3UHPHUH 0(18 SHU ULSULVWLQDUH LO QRPH RULJLQDOH�
5LSHWHUH TXHVWD RSHUD]LRQH SHU FRPSOHWDUH
O
DVVHJQD]LRQH GHO QRPH ULFKLHVWR�

3UHPHUH 675 �0HPRUL]]D]LRQH� SHU PHPRUL]]DUH LO QXRYR
QRPH GHO SURJUDPPD�
5LSHWHUH OH RSHUD]LRQL GHL SXQWL % H & SHU FDPELDUH L
QRPL GL DOWUL SURJUDPPL R SUHPHUH k1l SHU WRUQDUH DOOD
PRGDOLW 79 VWDQGDUG�

3U� (PLW�79 &K�

��� &+��

��� &+��

��� &+��
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(VHJXLUH OD SURFHGXUD GL DFFHVVR DO k0HQX VLQWRQLDl SHU
YLVXDOL]]DUH LO k0HQX VLQWRQLDl�

� ! $FFHGHUH

6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

1RPH HPLWWHQWL

0(18

0(18

675

2SHUD]LRQH GL PRGLILFD SURJUDPPD
/H SRVL]LRQL GHL SURJUDPPL GHQRPLQDWL SRVVRQR HVVHUH VSRVWDWH DOWURYH QHOO
RUGLQH GHO SURJUDPPD� FDQFHOODWH� VRVWLWXLWH GD QXRYH
SRVL]LRQL H EORFFDWH SHU LPSHGLUQH O
DFFHVVR�

3UHPHUH* � SHU VHOH]LRQDUH �
&DQFHOOD ,QVHULUH 0XRYHUH %ORFFR
2SHUD]LRQH GL HOLPLQD]LRQH
3UHPHUH GXH YROWH k675l SHU HOLPLQDUH LO QRPH GHO FDQDOH
VHOH]LRQDWR H LO FDQDOH PHGHVLPR GDOOD SRVL]LRQH GL
SURJUDPPD FRUUHQWH�
2SHUD]LRQH GL LQVHULPHQWR
3UHPHUH GXH YROWH k675l SHU LQVHULUH XQ FDQDOH LQDWWLYR
QHOOD SRVL]LRQH GL SURJUDPPD FRUUHQWH�
3HU VLQWRQL]]DUVL VXO FDQDOH� YHGHUH O
RSHUD]LRQH GL
6LQWRQL]]D]LRQH PDQXDOH D SDJ� ��
2SHUD]LRQH GL VSRVWDPHQWR
3UHPHUH k675l� VHJXLWR GD+ ? SHU VHOH]LRQDUH OD QXRYD
SRVL]LRQH GL SURJUDPPD SHU LO FDQDOH FRUUHQWH�
3UHPHUH k675l SHU SRUUH ILQH DOO
RSHUD]LRQH GL
VSRVWDPHQWR�
2SHUD]LRQH GL EORFFR�
3UHPHUH k675l SHU EORFFDUH R VEORFFDUH OD SRVL]LRQH GL
SURJUDPPD FRUUHQWH�
6H EORFFDWD� QRQ ý SRVVLELOH DFFHGHUH DOOD SRVL]LRQH GHO
FDQDOH�SURJUDPPD R YLVXDOL]]DUOD�

5LSHWHUH OH RSHUD]LRQL GHVFULWWH QHL SXQWL % H & SHU
DOWHUDUH DOWUH SRVL]LRQL GL SURJUDPD
23385(
3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

3U� (PLW�79 &K�
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6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

$

&

3UHPHUH+ ? SHU SDVVDUH D k&DPELR SRVL]LRQH
SURJUDPPLl�
3UHPHUH* � SHU DFFHGHUYL�

3UHPHUH+? SHU VHOH]LRQDUH OD SRVL]LRQH GHO SURJUDPPD
GHVLGHUDWR�
1RQ ý SRVVLELOH DOWHUDUH OD SRVL]LRQH GHO SURJUDPPD 9&5
�k�l��%

(VHJXLUH OD SURFHGXUD GL DFFHVVR DO k0HQX VLQWRQLDl
SHU YLVXDOL]]DUH LO k0HQX VLQWRQLDl�

� ! $FFHGHUH

0HQX VLQWRQLD

0(18

0(18

0(18

675

3RVL]LRQH SURJUDPPL

6FHOWD SRVL]LRQH GHL FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH %ORFFR

,WD
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3URFHGXUD GL VLQWRQLD

&HUWH IXQ]LRQL YLVXDOL]]DQR XQD EDUUD FRORUDWD D VFKHUPR SHU XQ EUHYH SHULRGR GL WHPSR�

2SHUD]LRQH 6LQWRQLD ILQH
8Q FDQDOH VLQWRQL]]DWR FKH ULVXOWL OHJJHUPHQWH IXRUL VLQWRQLD� FLRý OD FXL LPPDJLQH ý VFDGHQWH� SXÌ HVVHUH PLJOLRUDWR XVDQGR O
RS]LRQH
6LQWRQLD ILQH SHU UHJRODUH O
LPPDJLQH LQ PDQLHUD DVVROXWDPHQWH DFFXUDWD�

(VHJXLUH OD SURFHGXUD GL DFFHVVR DO k0HQX VLQWRQLDl SHU
YLVXDOL]]DUH LO k0HQX VLQWRQLDl�

3UHPHUH+ ? SHU SDVVDUH D k6LQWRQLD ILQHl
�6LQWRQL]]D]LRQH DG DOWD SUHFLVLRQH��
3UHPHUH* � SHU DFFHGHUH D TXHVWR PHQX H DOWHUQDUQH
O
LPSRVWD]LRQH�
3UHPHUH k675l SHU PHPRUL]]DUH O
LPSRVWD]LRQH GHO
FDQDOH FRUUHQWH�
3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

� ! &RQWUROOL

6LQWRQLD PDQXDOH

$73

6LQWRQLD ILQH

1RPH HPLWWHQWL

6WDQGDUG DXGLR � 6&�

6WDQGDUG FRORUH �

$872

&DPELR SRVL]LRQH SURJUDPPL

0HQX VLQWRQLD

0(18

2SHUD]LRQH GHL FRPDQGL

3UHPHUH ) SHU VHOH]LRQDUH OD IXQ]LRQH ULFKLHVWD�
9ROXPH� &RQWUDVWR� /XPLQRVLW � &RORUH� GHILQL]LRQH�
EDVVL� DFXWL� IXQ]LRQH VLQWRQLD�
3UHPHUH R SHU UHJRODUQH OH LPSRVWD]LRQL�

6HOH]LRQH IXQ]LRQH �)� �2SHUD]LRQH 79�

3UHPHUH � R SHU UHJRODUQH OH LPSRVWD]LRQL�
9ROXPH �5HJROD]LRQH GDO 7HOHFRPDQGR�

3UHPHUH TXHVWR WDVWR SHU UHQGHUH PXWR R ULSULVWLQDUH LO
VXRQR�

6LOHQ]LDPHQWR

3UHPHUH TXHVWR WDVWR SHU VSHJQHUH LO WHOHYLVRUH SHU XQ
EUHYH SHULRGR GL WHPSR�
3HU ULDFFHQGHUOR� HVHJXLUH XQD GHOOH VHJXHQWL RSHUD]LRQL�
�� 3UHPHUH QXRYDPHQWH $WWHVD�
�� 6HOH]LRQDUH XQD SRVL]LRQH GL SURJUDPPD GD � D �
VXO WHOHFRPDQGR�

�� 3UHPHUH 3URJUDPPD �3URJUDPPD
SUHFHGHQWH � VXFFHVVLYR� VXOO
DSSDUHFFKLR 79�
6H LO WHOHYLVRUH ý LQ PRGDOLW $WWHVD� QRQ ý SRVVLELOH
ULDFFHQGHUOR XVDQGR O
LQWHUUXWWRUH GL DFFHQVLRQH �VXOOD
IDFFLDWD DQWHULRUH GHOO
DSSDUHFFKLR 79��

0RGDOLW GL $WWHVD

9L VRQR WUH PRGL SHU VHOH]LRQDUH XQD GLYHUVD SRVL]LRQH
GL SURJUDPPD�
3HU VHOH]LRQDUH XQ SURJUDPPD GD � D �� SUHPHUH LO
WDVWR QXPHULFR XQD VROD YROWD�
3UHPHUH VX � JLÖ SHU FDPELDUH SRVL]LRQH GL
SURJUDPPD GL XQD XQLW �
3HU VHOH]LRQDUH XQD SRVL]LRQH GL SURJUDPPD
FRPSUHVD WUD �� H ��� SUHPHUH LO WDVWR � VHJXLWR
GDL QXPHUL ULFKLHVWL�

6HOH]LRQH GHOOD SRVL]LRQH GHO
SURJUDPPD

5HJRODUH YROXPH� WRQL EDVVL� WRQL DFXWL� ELODQFLDPHQWR�
FRORUH� WLQWD �VROR 176& � 0� 176&�� OXPLQRVLW � FRQWUDVWR�
GHILQL]LRQH LPPDJLQH H VLQWRQL]]D]LRQH DG DOWD SUHFLVLRQH
VXL OLYHOOL GL YLVXDOL]]D]LRQH VWDQGDUG�
3UHPHUH k675l TXDQGR FL VL WURYD QHO k0HQX SULQFLSDOHl R
QHO k0HQX DXGLRl SHU PHPRUL]]DUH ó OLYHOOL SUHIHULWL�
ý SRVVLELOH PHPRUL]]DUH GLYHUVL YDORUL GL WRQL EDVVL H DFXWL
QHOOH PRGDOLW 0XVLFD H 3DUODWR�

0HPRUL]]D]LRQH GHOOD QRUPDOL]]D]LRQH

675
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2SHUD]LRQH GHL FRPDQGL

&HUWH IXQ]LRQL YLVXDOL]]DQR XQD EDUUD FRORUDWD D VFKHUPR SHU XQ EUHYH SHULRGR GL WHPSR�

6H L ORUR QXPHUL VRQR QRWL� DL FDQDOL ORFDOL VL SXÌ
DFFHGHUH GLUHWWDPHQWH XWLOL]]DQGR LO PHWRGR VHJXHQWH�
3UHPHUH LO WDVWR k&l�
�3UHPHUH LO WDVWR � SHU DFFHGHUH DL FDQDOL YLD FDYR �
KLSHU EDQGD��
3UHPHUH L WDVWL QXPHULFL HQWUR VHL VHFRQGL �DG HV� SHU LO
FDQDOH �� SUHPHUH � H ���
6XOOR VFKHUPR YHUU YLVXDOL]]DWR LO FDQDOH�

$FFHVVR GLUHWWR DL FDQDOL

6WDWR

3UHPHUH TXHVWR WDVWR SHU ULFKLDPDUH L OLYHOOL LPSRVWDWL LQ
SUHFHGHQ]D FRQ 0HPRUL]]D]LRQH GHOOD QRUPDOL]]D]LRQH�

1RUPDOL]]D]LRQH

&+ FKDQQHOV � ��� FDEOH�K\SHU && � ���

�

0(18

� 25$

&+�� 6&�

6WHUHR

$872

� !� 3URJ�

7(/(9,'(2

3*5 120( &+ 3*5 120( &+

9&5 � �� �
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3UHPHUH 6WDWR�
/R VFKHUPR ULSRUWHU TXDQWR VHJXH�
3RVL]LRQH GHO SURJUDPPD� QRPH GHO SURJUDPPD�
QXPHUR GHO FDQDOH� RUD �VH LO 7HOHYLGHR ý GLVSRQLELOH��
6WHUHR� VH O
HPLWWHQWH WUDVPHWWH LQ 6WHUHRIRQLD�

3UHPHUH* � SHU YLVXDOL]]DUH OD WDEHOOD GHL
SURJUDPPL GD � D ��� SRL GD �� ��� SRL GD �� ��� H
SRL DQFRUD GD �� ���

3HU WRJOLHUH OD WDEHOOD UL SUHPHUH LO WDVWR GL
k6WDWRl �
�6H LO QXPHUR GHO SURJUDPPD ULPDQH VXOOR VFKHUPR
SUHPHUH LO WDVWR GL k6WDWRl��

2SHUD]LRQH GHO PHQX SULQFLSDOH
&RQWUDVWR
9LVXDOL]]DWR D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH D]]XUUR�

/XPLQRVLW
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH ELDQFR�

&RORUH
9LVXDOL]]DWR D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH URVVR�

'HILQL]LRQH LPPDJLQH
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH YHUGH�

7LQWD �VROR 0�176& � 176&�
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH YHUGH�
0HQX DXGLR
' DFFHVVR DL FRPDQGL GHO VXRQR GHVFULWWL D SDJ����
0HQX SULQFLSDOH
' DFFHVVR DL FRPDQGL GHOOD IXQ]LRQH GHVFULWWL D SDJ����
/LQJXD 26'
6HOH]LRQD WUD � 7HGHVFR� ,QJOHVH� )UDQFHVH� ,WDOLDQR� 6SDJQROR�
6YHGHVH� 2ODQGHVH�'DQVN� 'DQHVH� 1RUYHJHVH� )LQQLFR� 7ÚUN�H
SHU OD OLQJXD GHOO
26'�

$ 3UHPHUH 0(18�
6XOOR VFKHUPR FRPSDULU LO PHQX SULQFLSDOH�

%

&

3UHPHUH+ ? SHU VHOH]LRQDUH OD IXQ]LRQH ULFKLHVWD�

3UHPHUH* � SHU DFFHGHUH DOOD IXQ]LRQH H FDPELDUQH
O
LPSRVWD]LRQH�

3UHPHUH k0(18l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0(18

0(18

0(18
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2SHUD]LRQH GHL FRPDQGL

&HUWH IXQ]LRQL YLVXDOL]]DQR XQD EDUUD FRORUDWD D VFKHUPR SHU XQ EUHYH SHULRGR GL WHPSR�

)XQ]LRQL GHO 0HQX DXGLR
%DVVL
5HJROD L WRQL EDVVL LQ VX R LQ JLÖ�
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH URVVR
SRUSRUD�

$FXWL
5HJROD L WRQL DOWL �R DFXWL� LQ VX R LQ JLÖ�
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH JLDOOR�

%LODQFLDPHQWR
6HOH]LRQDUH TXHVWD RS]LRQH SHU UHJRODUH LO ELODQFLDPHQWR IUD JOL
DOWRSDUODQWL GHVWUR H VLQLVWUR�
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD GL FRORUH YHUGH�

&RUUH]LRQH 9ROXPH
6HOH]LRQDUH TXHVWD RS]LRQH SHU UHJRODUH LO YROXPH SHU VLQJROL
FDQDOL� DG HV� L FDQDOL D WUDVPLVVLRQH YLD VDWHOOLWH SRVVRQR HVVHUH
LPSRVWDWL FRQXQ OLYHOOR GL YROXPHGLYHUVRGDTXHOOL D WUDVPLVVLRQH
WHUUHVWUH�
9LVXDOL]]DWD D VFKHUPR VRWWR IRUPD GL EDUUD YHUGH�

03;
6HOH]LRQDUH OD IXQ]LRQH k03;l� FRQ ó WDVWL + ?� VH O
HPLWWHQWH
WUDVPHWWH LQ 0RQR� LO 79 YLVXDOL]]D k$XWRPDWLFRl� 6H OD
WUDVPLVVLRQHý6WHUHRIRQLFD�YLHQHYLVXDOL]]DWRk6WHUHRl�TXLQGLVH
O
DXGLR IRVVH GLVWXUEDWR VL FRQVLJOLD GL SUHPHUH * �� SHU
FRPPXWDUH LO 79 LQ 0RQR� 6H OD WUDVPLVVLRQH IRVVH EL OLQJXH�
DSSDULU 0��/LQJXDRULJLQDOH�R0��/LQJXDWUDGRWWD��VHOH]LRQDUOD
FRQ L WDVWL* ��
/DSRWHQ]DDXGLRGLVSRQLELOHGLSHQGHGDFLÌFKHYLHQHWUDVPHVVR
VXO FDQDOH ULFHYXWR�
1HO FDVR OH FRQGL]LRQL GL ULFH]LRQH GRYHVVHUR GHWHULRUDUVL� VL
FRQVLJOLD GL SDVVDUH LQ PRGDOLW 0RQR�
6H OD WUDVPLVVLRQH ý LQ 6WHUHRIRQLD� O
LQGLFD]LRQH k6WHUHRl
FRPSDUH LQ DOWR D VLQLVWUD VXOOR VFKHUPR�
6H OD WUDVPLVVLRQHýEL OLQJXH� O
LQGLFD]LRQHk0�lFRPSDUH LQDOWR
D VLQLVWUD VXOOR VFKHUPR�
6H OD WUDVPLVVLRQH ý 0RQRIRQLFD LQ DOWR D VLQLVWUD VXOOR VFKHUPR
QRQ FRPSDUH QHVVXQD LQGLFD]LRQH�
0RGR $XGLR
/
DXGLR SXÌ HVVHUHPLJOLRUDWR VFHJOLHQGR OD IXQ]LRQH k0XVLFDl R
k3DUODWRl�
3UHVHQ]D
8Q
RS]LRQH FKH PLJOLRUD LO VXRQR LQ PDQLHUD GLQDPLFD GDQGR OD
VHQVD]LRQH GL XQD ULVROX]LRQH DFXVWLFD VXSHULRUH�

$ 3UHPHUH 0(18�
6XOOR VFKHUPR YHUU YLVXDOL]]DWR LO PHQX SULQFLSDOH�

% 3UHPHUH+ ? SHU SDVVDUH DO k0HQX DXGLRl �

&

'

3UHPHUH+ ? SHU VHOH]LRQDUH OD IXQ]LRQH ULFKLHVWD�

3UHPHUH* � SHU VHOH]LRQDUH R UHJRODUH O
LPSRVWD]LRQH�

3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

3UHPHUH* � SHU DFFHGHUH DO k0HQX DXGLRl�

%DVVL

$FXWL

%LODQFLDPHQWR

&RUUH]LRQH 9ROXPH

03; � HVFOXVR

0RGR $XGLR � 0XVLFD

3UHVHQ]D � RII

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! $FFHGHUH

%DVVL

$FXWL

%LODQFLDPHQWR

&RUUH]LRQH 9ROXPH

03; � $XWRPDWLFR

0RGR $XGLR � 0XVLFD

3UHVHQ]D � RII

� ! &RQWUROOL

� ! &RQWUROOL

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0HQX DXGLR

0HQX DXGLR

0(18

0(18

0(18

0(18

,QIRUPD]LRQL LPSRUWDQWL
4XDORUD VL GRYHVVH YHULILFDUH VDOWXDULDPHQWH GXUDQWH O
DVFROWR GHOOH WUDVPLVVLRQL XQ IRUWH IUXVFLR VRYUDSSRVWR DOO
DXGLR GHO FDQDOH
VLQWRQL]]DWR� VL FRQVLJOLD GL SURFHGHUH FRPH VHJXH �
�� (VHJXLUH OH RSHUD]LRQL $� % H &� FRPH GHWWDJOLDWR SLÖ VRSUD� VHOH]LRQDQGR 03; QHO SXQWR &�
�� 3UHPHUH * � SHU FRPPXWDUH LO PRGR DXGLR GD k$XWRPDWLFRl D 0RQR�
�� 3UHPHUH j1
 SHU WRUQDUH DO IXQ]LRQDPHQWR QRUPDOH GHO WHOHYLVRUH�
4XHVWD IXQ]LRQH VHOH]LRQDELOH FDQDOH SHU FDQDOH� TXDORUD IRVVHUR GLVWXUEDWL�

,WDOLDQR
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2SHUD]LRQL GHOOH IXQ]LRQL

2SHUD]LRQH GHO 0HQX IXQ]LRQL
$, ,QWHOOLJHQ]D DUWLILFLDOH
0DQ PDQR FKH LO VHJQDOH YLGHR 79 YLHQH HODERUDWR SHU XQD
ULFH]LRQH LPPHGLDWD� L YDORUL GL k/XPLQRVLW l� k&RQWUDVWRl �
k*UDGD]LRQH GL FRORUHl� HFF�� VRQR UHJRODWL DXWRPDWLFDPHQWH VX
TXHOOL GHOOH FRQGL]LRQL RWWLPDOL�
2JQL IRWRJUDPPD YLHQH UHJRODWR DFFXUDWDPHQWH H
DXWRPDWLFDPHQWH SHU FRPSHQVDUH OH VSHFLILFKH GHOOH LPPDJLQL�
RWWHQHQGRSHUFLÌXQFRQWUDVWRFRQODSURIRQGLW GLFDPSRRWWLPDOH
H YLYLGH WRQDOLW GL FRORUH�

1RLVH 5 �3LFWXUH 1RLVH 5HGXFWLRQ�
$ ,QWHUIHUHQ]D �$WWHQXD]LRQH LQWHUIHUHQ]D LPPDJLQH�
5LGXFH O
LQWHUIHUHQ]D QHOO
LPPDJLQH�

)RUPDWR �)RUPDWR LPPDJLQH�
4XDQGR VL ULFHYH XQ VHJQDOH GL IRUPDWR GD ���� SHU RWWHQHUH
O
DOWH]]D JLXVWD GHOO
LPPDJLQH VXOOR VFKHUPR�

,PPDJLQH LQ
IRUPDWR � � �

,PPDJLQH LQ
IRUPDWR �� � �

8QFRUUHWWRIRUPDWR����ýSRVVLELOHVRORTXDQGRYLHQHULFHYXWRXQ
VHJQDOHDWWUDYHUVR L WHUPLQDOH$9D��SLQ�üSRVVLELOH FRPPXWDUH
XQ VHJQDOH QRUPDOH ��� LQ PRGDOLW ����� PD TXHVWR VHUYH VROR D
RWWHQHUH XQ HIIHWWR SDUWLFRODUH H QRQ UDSSUHVHQWD LQ PDQLHUD
SUHFLVD LO IRUPDWR LPPDJLQH �����

7LPHU GL VSHJQLPHQWR
4XHVWR SHUPHWWH GL VHOH]LRQDUH O
RUD LQ FXL O
DSSDUHFFKLR 79 VL
VSHJQH H SDVVD LQ PRGDOLW GL $WWHVD� GRSR ��� �� R �� PLQXWL�

/LQJXD 26'
&DPELD LO VHW GL FDUDWWHUL GHOOH LQGLFD]LRQL D VFKHUPR LQ FDUDWWHUL
GHOOH OLQJXH HXURSHH RFFLGHQWDOL� RULHQWDOL � R RULHQWDOL ��
0RGR /LQJXD
2YHVW � ,QJOHVH� 7HGHVFR� )UDQFHVH� ,WDOLDQR� 6SDJQROR�

6YHGHVH� 7XUFR�
(VW� � 6ORYDFFR� 8QJKHUHVH� 6HUER�&URDWR� $OEDQHVH�

5XPHQR�
(VW�� 3RODFFR� )UDQFHVH� 6YHGHVH� &HFR�6ORYDFFR�

7HGHVFR� ,WDOLDQR

0HQX 6LQWRQLD
' DFFHVVR DO PHQX GL VLQWRQL]]D]LRQH� 9HGHUH OD SURFHGXUD GL
VLQWRQL]]D]LRQH GHVFULWWD D SDUWLUH GD SDJ� ��

$, � RII

1RLVH 5� � RII

)RUPDWR � ��� ����

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

0HQX VLQWRQLD

$ 3UHPHUH 0(18
6XOOR VFKHUPR FRPSDULU LO PHQX SULQFLSDOH�

% 3UHPHUH+ ? SHU SDVVDUH DO k0HQX IXQ]LRQLl�

&

' 3UHPHUH* � SHU DFFHGHUH D TXHVWD RS]LRQH R DOWHUQDUQH
O
LPSRVWD]LRQH�

3UHPHUH k1l SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

3UHPHUH* � SHU DFFHGHUYL�

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! $FFHGHUH

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0HQX IXQ]LRQL

0(18

0(18

0(18

0(18

� ! $FFHGHUH

$, � RII

1RLVH 5� � RII

)RUPDWR � ��� ����

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

0HQX VLQWRQLD

0HQX IXQ]LRQL

� ! $FFHGHUH

3UHPHUH+ ? SHU VHOH]LRQDUH OD IXQ]LRQH ULFKLHVWD�
$, �$,�� 1RLVH 5 �5LGX]LRQH UXPRUH�� )RUPDWR� 7LPHU GL
VSHJQLPHQWR� /LQJXD WH[W �6HOH]LRQH OLQJXD GHO WHOHYLGHR��
0HQX VLQWRQLD�

127$� 3HU O
,WDOLD� OD IXQ]LRQH OLQJXD WH[W GHYH HVVHUH
SRVL]LRQDWD VX RYHVW�

,WD
OLD
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2SHUD]LRQL GHOOH IXQ]LRQL

6HOH]LRQH 79 � $9

$, � RII

1RLVH 5� � RII

)RUPDWR � ���

7LPHU RII � RII

/LQJXD 7(;7 �

2YHVW

6WDQGDUG FRORUH �

$872 3$/ 6(&$0 0�176& 176&

3UHPHUH 79 � $9 SHU SDVVDUH LQ PRGDOLW $XGLR � 9LGHR�

3UHPHUH+ ? SHU VHOH]LRQDUH OD IRQWH $9 GHVLGHUDWD� $9��
$9� R $9��

8VDUH TXHVWD SURFHGXUD VROR TXDQGR VRQR VHOH]LRQDWL
$9��

3UHPHUH* � SHU VHOH]LRQDUH WUD $9� R $9�6�

8VDUH VROR OH SURFHGXUH GD ' D ) VH VL GHYH LPSRVWDUH
O
RS]LRQH GL WUDVPLVVLRQH VWDQGDUG�

3UHPHUH 0(18�
6XOOR VFKHUPR FRPSDULU LO PHQX SULQFLSDOH�

$9�

3UHPHUH 79 � $9 SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

3UHPHUH+ ? SHU SDVVDUH DO k0HQX IXQ]LRQLl�

3UHPHUH* � SHU DFFHGHUYL�

3UHPHUH+ ? SHU SDVVDUH DO k6LVWHPD FRORUHl �6LVWHPD
GHO FRORUH��
3UHPHUH* � SHU VHOH]LRQDUH LO VLVWHPD GL FRORUH
GHVLGHUDWR�
$872� 3$/� 6(&$0� 0�176& R 176&�
3UHPHUH k1l SHU ULPXRYHUH LO l0HQX IXQ]LRQLl �PHQX
,PSRVWD]LRQH��
&RQ $872 VHOH]LRQDWR� LO 79 SDVVD DXWRPDWLFDPHQWH
QHOO
LPSRVWD]LRQH GL WUDVPLVVLRQH VWDQGDUG FRUUHWWD�

$9�

$9�

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! &RQWUROOL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX DXGLR

0HQX IXQ]LRQL

/LQJXD 26' �

,WDOLDQR

� ! $FFHGHUH

� ! 6FHOWD

0HQX SULQFLSDOH

0HQX SULQFLSDOH

0HQX IXQ]LRQL

$

%

&

'

0(18

0(18

79�$9

(

)

*

0(18

0(18

79�$9

0(18

$9�

$9� $9�6

$9�

� ! 6FHOWD

6HOH]LRQH $9

$9�

$9� $9�6

$9�

� ! 6FHOWD

6HOH]LRQH $9

- (VHPSL GL FROOHJDPHQWL $XGLR � 9LGHR VL WURYDQR DOOH SDJJ� �� H ���

- $9� H $9� VRQR LQ JUDGR GL SDVVDUH DXWRPDWLFDPHQWH LQ PRGDOLW $9 VH O
DSSDUHFFKLDWXUD FROOHJDWD IRUQLVFH XQ VHJQDOH GL
FRPPXWD]LRQH� ,Q TXDO FDVR LO GLVSOD\ ULSRUWHU (&� R (&� H VL SRWU FDPELDUH OD SRVL]LRQH GHO SURJUDPPD GHOO
DSSDUHFFKLR 79
VHQ]D FDPELDUH O
LPPDJLQH YLVXDOL]]DWD�
3HU WRUQDUH DOOD PRGDOLW 79� SUHPHUH LO WDVWR 79 � $9�

,WDOLDQR
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2SHUD]LRQH GHOOH IXQ]LRQL 9&5

,O WHOHFRPDQGR ý LQ JUDGR GL HVHJXLUH DOFXQH IXQ]LRQL GL FHUWL PRGHOOL GL YLGHRUHJLVWUDWRUL 3DQDVRQLF� 6L FRQVLJOLD SHUWDQWR GL ULYROJHUVL DO
SURSULR ULYHQGLWRUH GL ILGXFLD SHU XOWHULRUL LQIRUPD]LRQL� $OFXQL YLGHRUHJLVWUDWRUL KDQQR IXQ]LRQL GLYHUVH� SHU DFFHUWDUVL FKH YL VLD
FRPSDWLELOLW � FRQVXOWDUH LO OLEUHWWR GL LVWUX]LRQL GHO YLGHRUHJLVWUDWRUH�

,Q FDVR GL GLIILFROW QHOO
XVR GL TXHVWR WHOHFRPDQGR FRQ YLGHRUHJLVWUDWRUL 3DQDVRQLF� FRQWUROODUH FKH LO YLGHRUHJLVWUDWRUH VLD IXQ]LRQDQWH
FRQ LO VHOHWWRUH RSHUDWLYR LPSRVWDWR VXOOD SRVL]LRQH � H SRL QXRYDPHQWH VXOOD SRVL]LRQH ��

3UHPHUH TXHVWR WDVWR SHU PHWWHUH LO YLGHRUHJLVWUDWRUH LQ
PRGDOLW GL $WWHVD� 3UHPHUOR GL QXRYR SHU ULDWWLYDUOR�

$WWHVD

3UHPHUH TXHVWR WDVWR SHU ULSURGXUUH OH LPPDJLQL
UHJLVWUDWH VXO QDVWUR�

5LSURGX]LRQH

3UHPHUH TXHVWR WDVWR SHU IHUPDUH LO QDVWUR�

$UUHVWR

3UHPHUH TXHVWR WDVWR SHU DYYROJHUH UDSLGDPHQWH LO
QDVWUR� ,Q PRGDOLW 5LSURGX]LRQH� SUHPHUOR SHU
YLVXDOL]]DUH LQ DYDQWL H LQ UDSLGD VXFFHVVLRQH L VLQJROL
IRWRJUDPPL�

$YDQ]DPHQWR YHORFH

3UHPHUH TXHVWR WDVWR SHU ULDYYROJHUH LO QDVWUR� ,Q
PRGDOLW 5LSURGX]LRQH� SUHPHUOR SHU YLVXDOL]]DUH
DOO
LQGLHWUR H LQ UDSLGD VXFFHVVLRQH L VLQJROL
IRWRJUDPPL�

5LDYYROJLPHQWR YHORFH

3UHPHQGR TXHVWR WDVWR LQ PRGDOLW ULSURGX]LRQH VL
IHUPD O
LPPDJLQH�

3DXVD � )HUPR LPPDJLQH

,Q PRGDOLW 3$86$ � )(502 ,00$*,1(� SUHPHUH
TXHVWR WDVWR SHU IDU DYDQ]DUH LO QDVWUR GL XQ
IRWRJUDPPD DOOD YROWD�

$YDQ]DPHQWR LPPDJLQH

3UHPHUH TXHVWR WDVWR SHU IDU DYDQ]DUH R DUUHWUDUH GL
XQD SRVL]LRQH LO SURJUDPPD GHO YLGHRUHJLVWUDWRUH�

3URJUDPPD
�3URJUDPPD SUHFHGHQWH�VXFFHVVLYR�

3UHPHUH TXHVWL WDVWL FRQWHPSRUDQHDPHQWH SHU
UHJLVWUDUH XQ SURJUDPPD�

5HJLVWUD]LRQH

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/
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7(;7

',63/$<

&$1&(/
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675

1

0(18

/,67

)�7(;7
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�

9&5

� �
,Q FDVR GL GLIILFROW QHOO
XVR GL TXHVWR WHOHFRPDQGR FRQ
YLGHRUHJLVWUDWRUL 3DQDVRQLF� FRQWUROODUH FKH LO
YLGHRUHJLVWUDWRUH VLD IXQ]LRQDQWH FRQ LO VHOHWWRUH
RSHUDWLYR SULPD LQ SRVL]LRQH �� H SRL GL QXRYR LQ
SRVL]LRQH ��

6HOHWWRUH RSHUDWLYR

3DQDVRQLF
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2SHUD]LRQH GHO 7HOHYLGHR

- /H IXQ]LRQL GHO 7HOHYLGHR SRVVRQR YDULDUH D VHFRQGD GHOOH UHWL WHOHYLVLYH HPLWWHQWL H VRQR GLVSRQLELOL VROR VH LO FDQDOH VHOH]LRQDWR VWD
WUDVPHWWHQGR 7HOHYLGHR�

- 4XHVWR DSSDUHFFKLR 79 ý LQ JUDGR GL ULFHYHUH L SURJUDPPL 7HOHYLGHR 723 WHGHVFKL� H VL VLQWRQL]]D DXWRPDWLFDPHQWH VX GL HVVL VH
VRQR ULFHYXWL� &LÌ YLHQH LQGLFDWR QHOO
DUHD GHO GLVSOD\ LQ IRQGR DOOR VFKHUPR�

- 3UHPHQGR LO WDVWR 0(18 TXDQGR FL VL WURYD DOO
LQWHUQR GHO WHOHYLGHR� OD IXQ]LRQH GHO FRQWUDVWR DSSDULUD FRPH XQD EDUUD D]]XUUD �
3UHPHUH* � SHU JOL HYHQWXDOL DJJLXVWDPHQWL�

- $QFKH LQ PRGDOLW WHOHYLGHR LO YROXPH SXÌ HVVHUH DJJLXVWDWR DL OLYHOOL GHVLGHUDWL�
&KH FRV
ý OD PRGDOLW /,67"
,Q PRGDOLW /,67 DSSDLRQR TXDWWUR QXPHUL GL SDJLQD FRORUDWL QHOOD SDUWH LQIHULRUH GHOOR VFKHUPR� 2JQXQR GL HVVL SXÌ HVVHUH FDPELDWR H
PHPRUL]]DWR QHOOD PHPRULD GHO WHOHYLVRUH�
&KH FRV
ý LO )$67(;7" �1RQ GLVSRQLELOH LQ ,WDOLD�
,QPRGDOLW )$67(;7DSSDLRQRTXDWWURDUJRPHQWLGLFRORUHGLYHUVRQHOODSDUWHLQIHULRUHGHOGLVSOD\�3HUYLVXDOL]]DUHXOWHULRUL LQIRUPD]LRQLVX
FLDVFXQRGLHVVL�SUHPHUHLOSXOVDQWHFRORUDWRDSSURSULDWR�4XHVWDIXQ]LRQHSHUPHWWHGLDFFHGHUHUDSLGDPHQWHDOOHLQIRUPD]LRQLUHODWLYHDJOL
DUJRPHQWL PRVWUDWL�
&KH FRV
ý LO 7HOHYLGHR 723" �1RQ GLVSRQLELOH LQ ,WDOLD�
723 VWD D VLJQLILFDUH 7$%/( 2) 3$*(6 �,QGLFH GHOOH SDJLQH� R k7HOHYLGHR VHQ]D SUREOHPLl�
,O7HOHYLGHR723ýXQDQXRYDIXQ]LRQHFKHUHQGHSLÖUDSLGDHYHORFHODVHOH]LRQHGHOOHSDJLQHGL7HOHYLGHRGHVLGHUDWH�'LIDWWR� O
DFFHVVRDOOH
SDJLQH ý LVWDQWDQHR� EDVWD SUHPHUH LO SXOVDQWH H OD SDJLQD FRPSDUH D VFKHUPR�
&RPH IXQ]LRQD"
/D IXQ]LRQH 723 KD TXDWWUR WDVWL FRORUDWL� 5RVVR� 9HUGH� *LDOOR H %OX SHU VHOH]LRQDUH OH VHJXHQWL LQIRUPD]LRQL�
- ,O WDVWR URVVR VHUYH D VHOH]LRQDUH OD SDJLQD VXFFHVVLYD�
- ,O WDVWR YHUGH VHUYH D VHOH]LRQDUH OD SDJLQD SUHFHGHQWH�
- ,O WDVWR JLDOOR VHUYH D VHOH]LRQDUH GHOOH SDJLQH DOO
LQWHUQR GL XQ JUXSSR� 2JQL YROWD FKH VL SUHPH LO WDVWR JLDOOR� O
DUJRPHQWR GHO
JUXSSR FDPELD� SHU HVHPSLR XVDQGR TXHVWR WDVWR VL SXÌ SDVVDUH GD XQ DUJRPHQWR (FRQRPLFR D XQR &XOWXUDOH� ( QHOO
DPELWR
GHOO
DUJRPHQWR &XOWXUDOH� XVDQGR L WDVWL URVVR H YHUGH VL VHOH]LRQDQR OH SDJLQH SUHFHGHQWL H VXFFHVVLYH�

- 8VDQGR LO WDVWR EOX VL SXÌ IDUH XQ VDOWR PDJJLRUH GD XQ JUXSSR D XQ VRWWRJUXSSR� 3HU HVHPSLR� QHOO
DPELWR GHOOR 6SRUW� VL SRVVRQR
VHOH]LRQDUH GHL VRWWRJUXSSL GLYHUVL� TXDOL 7HQQLV� &DOFLR� 3DOODFDQHVWUR� HFF�� QRQFK VHOH]LRQDUH FRQ L WDVWL URVVR H EOX OD SDJLQD
VXFFHVVLYD R TXHOOD SUHFHGHQWH�

4XDOL VRQR L YDQWDJJL"
- /D SDJLQD YLHQH VHOH]LRQDWD SUHPHQGR XQ VROR WDVWR�
- /D VHOH]LRQH GHOO
DUJRPHQWR ý UHVD IDFLOH H YLHQH HIIHWWXDWD SDVVR SHU SDVVR�
- ,O WHPSR GL DWWHVD ý ULGRWWR�
- 6H YLHQH ULFKLDPDWD XQD SDJLQD LQHVLVWHQWH� LQ IRQGR DOOR VFKHUPR DSSDULU XQ SXQWR GL GRPDQGD�
- ,Q IRQGR DOOR VFKHUPR ý YLVXDOL]]DWD OD ULJD GL VWDWR GHOOD SDJLQD SHU FXL VL VD VHPSUH TXDOH WDVWR RFFRUUH SUHPHUH SHU DFFHGHUH DOOH
LQIRUPD]LRQL GHVLGHUDWH�

3UHPHUH LO WDVWR 79�7(;7�
6XOOR VFKHUPR FRPSDULU OD SDJLQD GHO 7HOHYLGHR�
3UHPHUH GL QXRYR OR VWHVVR WDVWR SHU WRUQDUH DOOD PRGDOLW 79�

0RGR 79 � 7HOHYLGHR

/H SDJLQH SRVVRQR HVVHUH VHOH]LRQDWH LQ GXH PRGL�
D� 3UHPHQGR L WDVWL 6X � *LÖ SHU DXPHQWDUH R ULGXUUH LO QXPHUR GL SDJLQD GL XQD XQLW �
E� ,PPHWWHQGR LO QXPHUR GL SDJLQD� XVDQGR L WDVWL QXPHULFL � � GHO WHOHFRPDQGR�

6HOH]LRQH GL 3DJLQH

3UHPHUH TXHVWR WDVWR SHU LQJUDQGLUH OD SDUWH VXSHULRUH GHOOD SDJLQD�
3UHPHUH QXRYDPHQWH LO WDVWR SHU LQJUDQGLUH OD SDUWH LQIHULRUH GHOOD SDJLQD�
3UHPHUH XQ
DOWUD YROWD LO WDVWR SHU WRUQDUH DOOD YLVXDOL]]D]LRQH QRUPDOH �&203/(7$�
GHOOD SDJLQD�

,QJUDQGLPHQWR

3UHPHUH TXHVWR WDVWR SHU YLVXDOL]]DUH LO WHVWR QDVFRVWR� DG HV� OH ULVSRVWH DOOH SDJLQH GHL
TXL]�
3UHPHUH GL QXRYR LO WDVWR SHU QDVFRQGHUH LO WHVWR�

6ROX]LRQH

,Q PRGDOLW 723 R )$677(;7 TXHVWL FRUULVSRQGRQR DG DUJRPHQWL GL FRORUH GLYHUVR�
,Q PRGDOLW /,67 HVVL FRUULVSRQGRQR DL QXPHUL GHOOH SDJLQH GL FRORUH GLYHUVR�

7DVWL URVVR � YHUGH � JLDOOR � EOX

,Q PRGDOLW /,67 L TXDWWUR QXPHUL GL SDJLQD SRVVRQR HVVHUH FDPELDWL VROR SHU OH
SRVL]LRQL GHL FDQDOL GD � D ��� 3HU IDUH TXHVWR� SUHPHUH XQR GHL WDVWL FRORUDWL HG
LPPHWWHUH LO QXRYR QXPHUR GL SDJLQD�
3UHPHQGR H WHQHQGR SUHPXWR 675� L QXPHUL GL SDJLQD FDPELHUDQQR FRORUH�

/,67 6725( �0HPRULD GL DUFKLYLR�
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2SHUD]LRQH GHO 7HOHYLGHR

1RQ ý SRVVLELOH FDPELDUH OD SRVL]LRQH GHO SURJUDPPD TXDQGR VL ý LQ PRGDOLW 1RWL]LH IODVK� $JJLRUQDPHQWR R $FFHVVR D SDJLQH
VXE FRGLILFDWH�

,Q PRGDOLW /LVW � 7RS
3UHPHUH LO WDVWR SHU SDVVDUH GDOOD PRGDOLW 723 D TXHOOD /,67 H YLFHYHUVD�
,Q PRGDOLW /LVW � )�7(;7 �7HOHYLGHR UDSLGR�
3UHPHUH LO WDVWR SHU SDVVDUH GDOOD PRGDOLW )$67(;7 �7HOHYLGHR UDSLGR� D TXHOOD /,67 H YLFHYHUVD�
,Q PRGDOLW )$67(;7 �7HOHYLGHR UDSLGR� DSSDLRQR TXDWWUR DUJRPHQWL GL FRORUH GLYHUVR QHOOD SDUWH
LQIHULRUH GHOOD SDJLQD� 3UHPHUH LO WDVWR FRORUDWR DSSURSULDWR SHU DFFHGHUH D XOWHULRUL LQIRUPD]LRQL VX
XQR GL TXHVWL DUJRPHQWL�

/LVW � )�7H[W /LVW � 7RS �/LVW � 7HOHYLGHR UDSLGR /LVW � 7RS�

4XHVWD IXQ]LRQH FXVWRGLVFH XQD GHWHUPLQDWD SDJLQD QHOOD PHPRULD GHO WHOHYLVRUH� FKH SXÌ HVVHUH
FRVó ULFKLDPDWD LVWDQWDQHDPHQWH� 3HUPHPRUL]]DUH WDOH SDJLQD� LO WHOHYLVRUH GHYH WURYDUVL LQPRGDOLW
/,67� FRQ OD SRVL]LRQH GHO SURJUDPPD FRPSUHVD WUD � H ��� 3UHPHUH LO WDVWR %/8� VHOH]LRQDUH LO
QXPHUR GHOOD SDJLQD H SRL 675� ,O QXPHUR GHOOD SDJLQD YLHQH GXQTXH PHPRUL]]DWR� 3UHPHUH )�3�
SHU ULFKLDPDUH OD SDJLQD�

3DJLQD SUHIHULWD �)�3��

3UHPHUH 'LVSOD\ &DQFHO �&DQFHOOD]LRQH GLVSOD\� SHU YLVXDOL]]DUH O
LPPDJLQH 79 PHQWUH VL FHUFD
XQD SDJLQD GL 7HOHYLGHR� 7URYDWD OD TXDOH� VXOOR VFKHUPR� LQ DOWR D VLQLVWUD� DSSDUH LO QXPHUR GHOOD
SDJLQD�
3UHPHUH ',63/$< &$1&(/ �&DQFHOOD]LRQH GLVSOD\� SHU YLVXDOL]]DUH OD SDJLQD�
3UHPHUH 79 � 7(;7 �79 � 7HOHYLGHR� SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

1RWL]LH IODVK
4XDQGR VL VHOH]LRQD XQD SDJLQD GL QRWL]LH IODVK� SUHPHUH ',63/$< &$1&(/ �&DQFHOOD]LRQH
GLVSOD\� SHU YLVXDOL]]DUH O
LPPDJLQH 79� 2JQL YROWD FKH YHQJRQR WUDVPHVVL DJJLRUQDPHQWL� OH QRWL]LH
VRQR YLVXDOL]]DWH VXOOR VFKHUPR�
3UHPHUH ',63/$< &$1&(/ SHU HOLPLQDUH OH QRWL]LH DJJLRUQDWH�
3UHPHUH 79 � 7(;7 �79 � 7HOHYLGHR� SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

$JJLRUQDPHQWR
3UHPHUH',63/$< &$1&(/ �&DQFHOOD]LRQH GLVSOD\� SHU YLVXDOL]]DUH OH LQIRUPD]LRQL DJJLRUQDWH VX
DOFXQH SDJLQH� 2JQL YROWD FKH VL ULFHYH XQ DJJLRUQDPHQWR� VXOOR VFKHUPR� LQ DOWR D VLQLVWUR� DSSDUH
LO QXPHUR GHOOD SDJLQD� 3UHPHUH ',63/$< &$1&(/ �&DQFHOOD]LRQH GLVSOD\� SHU YLVXDOL]]DUH OD
SDJLQD� 3UHPHUH 79 � 7(;7 �79 � 7HOHYLGHR� SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

7DVWR GL FDQFHOOD]LRQH GHO GLVSOD\

4XDQGR OH LQIRUPD]LRQL GHO 7HOHYLGHR ULFKLHVWH FRSURQR SLÖ GL XQD SDJLQD� OH RSHUD]LRQL
DXWRPDWLFKH GL FDPELR GHOOH VXE SDJLQH SRVVRQR ULFKLHGHUH SLÖ WHPSR� ü SRVVLELOH� SHUÌ�
DFFHGHUH DOOH VXE SDJLQH GHVLGHUDWH FRQWLQXDQGR D JXDUGDUH L QRUPDOL SURJUDPPL 79 ILQR D
TXDQGR OD VXE SDJLQD ULFKLHVWD QRQ YLHQH WURYDWD� QHO VHJXHQWH PRGR�
6HOH]LRQDUH LO QXPHUR GHOOD SDJLQD ULFKLHVWD XVDQGR L WDVWL GD � D ��

3UHPHUH 7,0( 7(;7 �6XE SDJLQD�� 6XOOR VFKHUPR� LQ DOWR D GHVWUD� DSSDUH OD VFULWWD �

,QVHULUH LO QXPHUR GHOOD VXE SDJLQD SULPD FKH OD VFULWWD  VFRPSDLD� 3HU VHOH]LRQDUH OD SDJLQD
Q� �� LQVHULUH �� �� � H ��

,Q PRGDOLW /,67� QHOOD FDVHOOD DWWLYD LQ IRQGR DOOR VFKHUPR DSSDULU XQD l7l�

3UHPHUH ',63/$< &$1&(/ �&DQFHOOD]LRQH GLVSOD\� SHU YLVXDOL]]DUH XQ QRUPDOH SURJUDPPD 79�

4XDQGR OD SDJLQD ý GLVSRQLELOH� SUHPHUH ',63/$< &$1&(/ �&DQFHOOD]LRQH GLVSOD\� SHU
YLVXDOL]]DUOD�
3HU HOLPLQDUH OD SDJLQD� HVHJXLUH XQD GHOOH VHJXHQWL RSHUD]LRQL�
- 6HOH]LRQDUH XQ QXRYR QXPHUR GL SDJLQD�

- 3UHPHUH 79�7(;7 �79�7HOHYLGHR� SHU WRUQDUH DOOD PRGDOLW 79 VWDQGDUG�

$FFHVVR DOOH SDJLQH VXE FRGLILFDWH

,Q PRGDOLW 723
3UHPHUH ,1'(; �,QGLFH� SHU YLVXDOL]]DUH OD GLUHFWRU\ ,1',&( 3$1$621,&�
3UHPHUH LO WDVWR 52662 � 9(5'( SHU VSRVWDUH LO FXUVRUH LQ DOWR R LQ EDVVR�
3UHPHUH LO WDVWR *,$//2 SHU SDVVDUH DOOD SDJLQD GL GLUHFWRU\ VXFFHVVLYD�
3UHPHUH LO WDVWR %/8 SHU YLVXDOL]]DUH O
DUJRPHQWR VHOH]LRQDWR�
3UHPHUH LO WDVWR ,1'(; �,QGLFH� SHU WRUQDUH DOO
LQGLFH SULQFLSDOH�
,Q PRGDOLW )$67(;7 �7HOHYLGHR UDSLGR�
3UHPHUH ,1'(; �,QGLFH� SHU WRUQDUH DOOD SDJLQD G
LQGLFH SULQFLSDOH�

,QGLFH
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&ROOHJDPHQWL DXGLR � YLGHR �$9�

8QLW GL ULSURGX]LRQH R UHJLVWUD]LRQH
�YLGHRUHJLVWUDWRUH 9+6 R 6 9+6� �1RQ IRUQLWR�

&DYR 6&$57 D �� SLQ
�1RQ IRUQLWR�

7HUPLQDOH 9&5 D
�� SLQ

3DUWH SRVWHULRUH GHO 79

$9�

$9�

- 3HU FROOHJDUH XQ YLGHRUHJLVWUDWRUH 9+6� XVDUH LO WHUPLQDOH $9� D �� SLQ�
- 3HU FROOHJDUH XQ YLGHRUHJLVWUDWRUH 6 9+6� XVDUH LO WHUPLQDOH $9� 6 D �� SLQ�

1 0HGLDQWH SUHVD D $9� � $9� D �� SLQ �6&$57�

$9�

$9�

/

5

$8',2 287

&DYR 9LGHR 5&$
�1RQ IRUQLWR�

� FDYL $XGLR 5&$
�1RQ IRUQLWL�

1 0HGLDQWH SUHVH DQWHULRUL $9� 9LGHR H $XGLR �5&$�

8QLW GL ULSURGX]LRQH �9+6�
�1RQ IRUQLWD�

3DUWH DQWHULRUH GHO 799  6HJQDOH YLGHR
/  6HJQDOH $XGLR VLQLVWUR
5  6HJQDOH $XGLR GHVWUR

/
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'DWL VXO WHUPLQDOH 6&$57 D �� SLQ

0DVVD GHOOD SUHVD

8VFLWD &9%6 �9LGHR�

0DVVD &9%6

,QJUHVVR URVVR

0DVVD URVVR

,QJUHVVR YHUGH

0DVVD YHUGH

,QJUHVVR EOX

0DVVD EOX

8VFLWD DXGLR �/�

8VFLWD DXGLR �5�

,QJUHVVR &9%6 �9LGHR�

0DVVD VWDWR 59%

6WDWR 59%

7HUUD

6WDWR &9%6

,QJUHVVR DXGLR �/�

0DVVD DXGLR

,QJUHVVR DXGLR �5�

1 'DWL VXO WHUPLQDOH $9��$9�

- /D SUHVD $9� D �� SLQ GLIIHULVFH GDOOD SUHVD $9� QHL VHJXHQWL DVSHWWL��
3,1 � 1RQ FROOHJDWD 3,1 �� 1RQ FROOHJDWD 3,1 �� 6 & ,QJUHVVR
3,1 �� 1RQ FROOHJDWD 3,1 �� ,QJUHVVR &9%6 �6 < ,QJUHVVR�

, SLQ �� H �� GHO WHUPLQDOH $9� GLSHQGRQR GDOOD FRPPXWD]LRQH $9� 6 9+6 � 9,'(2�

,WDOLDQR
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&ROOHJDPHQWL DXGLR � YLGHR �$9�

$8',2 ,1

� FDYL $XGLR 5&$
�1RQ IRUQLWD�

$SSDUHFFKLDWXUD DXGLR
�1RQ IRUQLWD�

&DVVD HVWHUQD
�1RQ IRUQLWD�

3DUWH SRVWHULRUH GHO 79

&DVVD HVWHUQD
�1RQ IRUQLWD�

1 0HGLDQWH OH XVFLWH $XGLR SRVWHULRUL $9� 5&

$9�

$9�

/

5

$8',2 287

&XIILD VWHUHR
�FRQ VSLQRWWR GD ��� PP��

�1RQ IRUQLWD�

3DUWH DQWHULRUH GHO 79
1 &ROOHJDPHQWR GHOOH FXIILH

- , FDYL LOOXVWUDWL QRQ VRQR IRUQLWL FRQ TXHVWR WHOHYLVRUH�

- 1RQ FROOHJDUH XQ FRPSXWHU DOO
XVFLWD 77/��9� GL TXHVWR 79�

,WD
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3ULPR LQWHUYHQWR

,Q FDVR GL GLIILFROW � H SULPD GL FKLDPDUH LO VHUYL]LR GL DVVLVWHQ]D� HVHJXLUH DOFXQH YHULILFKH EDVH �

6LQWRPR
9HULILFD

9LGHR 6XRQR
9HULILFD

,PPDJLQH LQQHYDWD
R LPPDJLQL GRSSLH

6XRQR GLVWXUEDWR
R VXRQR QRUPDOH $QWHQQD PDO FROORFDWD� PDO RULHQWDWD R PDO FROOHJDWD�

,QWHUIHUHQ]D 6XRQR GLVWXUEDWR $SSDUHFFKLDWXUH HOHWWULFKH� DXWRYHLFROL� OXFL IOXRUHVFHQWL�

,PPDJLQH QRUPDOH 6XRQR GLVWXUEDWR R DVVHQWH /LYHOOR GHO YROXPH� VLOHQ]LDPHQWR LQQHVWDWR� &RQWUROODUH LO
VLVWHPD DXGLR VWDQGDUG VHOH]LRQDWR�

1HVVXQD LPPDJLQH 1HVVXQ VXRQR
6SLQD GHOO
DOLPHQWD]LRQH QRQ LQVHULWD QHOOD SUHVD�
7HOHYLVRUH QRQ DFFHVR� ,PPDJLQH H VXRQR LPSRVWDWL VXL
OLYHOOL PLQLPL�

1HVVXQ FRORUH 6XRQR QRUPDOH &RORUH LPSRVWDWR VXL OLYHOOL PLQLPL�

,PPDJLQH GLVWXUEDWD 6XRQR QRUPDOH R WURSSR EDVVR 6LQWRQL]]DUH QXRYDPHQWH L FDQDOL�

6SHFLILFKH

7; ��0'�& 7; ��0'�& 7; ��0'�&

$OLPHQWD]LRQH ��� ���9 ��+] $�&� ��� ���9 ��+] $�&� ��� ���9 ��+] $�&�

3RWHQ]D DVVRUELWD ��: ��: ��:

&RQVXPR LQ VWDQGE\� �:

&LQHVFRSLR
GLDJRQDOH YLVLELOH ��FP �� FP ��FP

8VFLWD DXGLR �PXVLFD� ��: [ �� �W LPSHGHQ]D

'LPHQVLRQL
$
/
3

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

3HVR �LQ .J�� �� �� ��

6LVWHPL GL ULFH]LRQH DELOLWDWL �

3$/ %� 3$/ *� 3$/ +� 3$/ ��� 6(&$0 %� 6(&$0 *�
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �,SHUEDQGD�

3$/ '� 3$/ .� 6(&$0 '� 6(&$0 .6LVWHPL GL ULFH]LRQH DELOLWDWL �
1RPH EDQGD

3$/ '� 3$/ .� 6(&$0 '� 6(&$0 .
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176&
5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL 176& ���� 0+] �9&5�
176& �6ROR LQJUHVVR $9�
5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL 176& �9&5�

$QWHQQD SDUWH
SRVWHULRUH 8+) � 9+)

&XIILH SDUWH DQWHULRUH VSLQRWWR GD ��� PP� �W LPSHGHQ]D

$9 SDUWH SRVWHULRUH
$9� SUHVD D �� SLQ $XGLR � YLGHR LQJUHVVR � XVFLWD� LQJUHVVR 5*% �59%��
$9� SUHVD D �� SLQ $XGLR � 9LGHR LQJUHVVR � XVFLWD� LQJUHVVR 6 9LGHR�

� [ 5&$ $XGLR 0RQLWRU 2XW�

$9 SDUWH DQWHULRUH $9� � [ 5&$ $XGLR LQJUHVVR� � [ 5&$ 9LGHR LQJUHVVR�

6SHFLILFKH VRQR VRJJHWWH D YDULD]LRQL VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL VRQR DSSURVVLPDWLYH�

,WDOLDQR
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0DQXDOH GL $OOLQHDPHQWR
$77(1=,21(�
�� /
 $SSDUHFFKLR GHYH HVVHUH VFROOHJDWR GDOOD UHWH TXDQGR QRQ XWLOL]]DWR

�� 4XDQGR O
DSSDUHFFKLR ý LQ IXQ]LRQH VRQR SUHVHQWL LQWHUQDPHQWH SRWHQ]LDOL ILQR D ��N9
SHUWDQWR LO IXQ]LRQLDPHQWR GHO ULFHYLWRUH IXRUL GDO PRELOH RSSXUH VHQ]D SDQQHOOR
SRVWHULRUH FRPSRUWD JUDYH SHULFROR GL VFRVVH HOHWWULFKH�

WHODLR 1� (852 �0

$99(57(1=$
1HO ODYRURGL DVVLVWHQ]DXWLOL]]DUHXQLFDPHQWH L FRPSRQHQWL H OHSDUWL GL ULFDPELR IRUQLWHGDO IDEEULFDQWH�1HO FDVRYHQJDQR LPSLHJDWHSDUWL
GLIIHUHQWL GD TXHOOH FRQVLJOLDWH� LO ULVXOWDWR VDU LQIHULRUH D TXHOOR VSHFLILFDWR� O
DIILGLELOLW H OD VLFXUH]]D FRPSURPHVVH� LQROWUH OD
JDUDQ]LD SRWU HVVHUH LQYDOLGLWD

&DUDWWHULVWLFKH
,PSHGHQ]D GHOO
 DQWHQQD ���� QRQ ELODQFLDWD

6LVWHPD GL 5LFH]LRQH &&,5 ��� /LQHH

)UHTXHQ]H LQWHUPHGLH � 9LGHR ����0+]
$XGLR ����0+]

����0+]
&RORUH �����0+]

����0+] �����0+]

9LGHR � $XGLR 3UHVH �

$8',2 021,725 86&,7$ $XGLR �5&$ [ �� ��� P9 UPV�N�

$9� ,1*5(662 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV ��N�
5 9 % ��� SLQ �

$9� 86&,7$ 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV�N�

$9� ,1*5(662 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV�� N�
6 9LGHR ,1 < � � 9S S ���
��� SLQ � & � ��� 9S S ���

$9� 86&,7$ 9LGHR ��� SLQ � � 9S S ���
$XGLR ��� SLQ � ��� P9 UPV �N�

$9� ,1*5(662 $XGLR �5&$ [ �� ��� P9 UPV��N�
9LGHR �5&$ [ �� � 9S S ���

7HQVLRQH DOO
 DQRGR � 7; ��0'�&� ��N9p�N9
7; ��0'�&� ��N9p�N9
7; ��0'�&� ��N9p�N9
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,VWUX]LRQL $OOLQHDPHQWR

$OOLQHDPHQWR 6HJQDOH 3UHPHVVH 5HJROD]LRQH 0LVXUH

)XRFR ,PPDJ� GL SURYD )XRFR VX WUDVIRUPDWRUH ULJD 3RVL]LRQH RWWLPDOH

5) $*& 6HJQDOHEDUUHFRORUH� &ROOHJDLQXQRVFLOORVFRSLR
VX 7XQHU $*&

5HJRODUH5���LQVHQVR RUDULR�

*LUDUH OHQWDPHQWH 5���
LQ VHQVR DQWL RUDULR�
)LVVDUH 5��� TXDQGR OD
WHQVLRQH GL 5) $*&
VFHQGH GL ���9 GDO
PDVVLPR�

,O WHOHFRPDQGR VHUYH DQFKH SHU LPSRVWDUH H PHPRUL]]DUH OH WDUDWXUH� (FFHWWR SHU OD UHJROD]LRQH GHO FXWRII � GD HIIHWWXDUH VHPSUH
SULPD GHOOD UHJROD]LRQH GL 8J��WXWWH OD WDUDWXUD VL HIIHWWXDQR VHFRQGR TXDQWR DSSDUH VXOOR VFKHUPR� 3HU OD UDSSUHVHQWD]LRQH GHO
FLQHVFRSLR VRQR LQGLFDWH DQFKH OH YDULDQWL &&8 H L YDORUL DSSURVVLPDWLYL GL UHJROD]LRQH�3ULPD GL FRPPXWDUH VXO PRGR GL VHUYL]LR�
/
RUGLQH GHL ODYRUL GL UHJROD]LRQH QHO PRGR GL VHUYL]LR ULSRUWDWR QHO WHVWR GHO TXDGUR�l3RVL]LRQH GHL FRPPDQGL XWHQWH�VHUYL]LR
VXO WHOHFRPDQGRl

�� 3RVL]LRQH LO 79 QHO 0RGR 6HUYLFH�

�� 3UHPHUH LO WDVWR 52662 R 9(5'( SHU VHOH]LRQDUH OH )XQ]LRQL�

�� 3UHPHUH LO WDVWR *,$//2 R %/8 SHU UHJRODUH L YDORUL�

�� 3UHPHUH LO WDVWR 0HPRULD VXOOD WDVWLHUD GRSR FKH RJQL UHJROD]LRQH ý VWDWD PHPRUL]]DWD�

)XQ]LRQH GL FRPSHQVD]LRQH

,QGLFDWRUH FLQHVFRSLR
HVHPSLR�

1%� , YDORUL LQGLFDWL VXOOR VFKHU�
PR DSSURVLPDUWLYL

3DUWLFFRODULWD GHOOD SRVL]LRQDWXUD �9DORUL GL SRV�

�� $PSLH]]D YHUW 9 $03
���

�� 6LPPHWULD YHUWLFDOH 9 6<0
���

3RVL]LRQH RWWLPDOH

�� /LQHDULWD YHUW 9 /,1
���

�� 9HUW� '& 9HUW� '�&�
���

1RQ UHJRODUH

�� 9 3RV 9� 3RV�
���

3RVL]LRQH RWWLPDOH

�� $PSLH]]D RUUL]] + $03
���

3 L L WWL O

�� 3RVL]LRQH RUUL]] + 326
���

3RVL]LRQH RWWLPDOH

�� 7H[W 3RVLWLRQ 7(;7 326,7,21
���

3RVL]LRQH RWWLPDOH

�� (2 DPSLH]]D ( : $03 �
���

3RVL]LRQH RWWLPDOH

��� (2 DPSLH]]D ( : $03 �
���

3RVL]LRQH RWWLPDOH

�� &RUUH] WUDSH]RLGDOH 75$3(= �
���

3RVL]LRQH RWWLPDOH

��� &RUUH] WUDSH]RLGDOH 75$3(= �
���

3RVL]LRQH RWWLPDOH

��� 2V] GHO VRWWRSRUWDQWH
FRORUH

&RORXU 9&2
���

3UHPHQGR LO WDVWR EOX R JLDOOR LO 79 VL UHJROHUD

DXWRPDWLFDPHQWH�

��� &XW RII '& &XW RII '&
���

1RQ UHJRODUH
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7XQHU PDQXIDFWXUH

0DWVXVKLWD

�
�

&RQ VLQWRQLD ILQH
6HQ]D VLQWRQLD ILQH

6LQWRQLD ILQH

�
�

8 RQO\
8�9�+\SHU

%DQGD GL IUHTXHQ]D

�
�
�

�
� �
� �

,

,� %�*� '�.� /
%�*

%�*� '�.

79 6WDQGDUG

�
�
�

�
� �

$XWRPDWLFR
$XWRPDWLFR H PDQXDOH � 3$/�6(&$0�176&�
$XWRPDWLFR H PDQXDOH � 3$/�176& �

6WDQGDUG FRORUH

��

��� 8J� 7HVW
8J � 7HVW

��� ��� ���

6HOH]LRQDUH &872)) '& QHO 6(59,&( 02'(� H FRQIHU�
PDUH LO YDORUH ���� 6HOH]LRQDUH 8* � 7(67� UHJRODUH VXO )%7
ILQR D FKH LO YDORUH SLX
 DOWR UDJJLXQJD �� ��� &ROOHJDUH XQ
RVFLOORVFRSLR VXO FDWRGR FRQ LO DORUH SLX
 DOWR H VHOH]LRQDQGR
&872)) '& UHJRODUH OD WHQVLRQH GL &872)) SHU ��� �9�
WRJOLHUH O
 RVFLOORVFRSLR H UHJRODUH OR VFKHUPR ILQR D FKH XQR
GHL FRORUL UDJJLXQJD �� ���

��� &XWRII ��� ��� ���

&XWRII
3UHPHUH LO WDVWR 9HUGH SHU SDVVDUH DG DOWUH UHJROD]LRQL�
5HJRODUH SHU OD SRVL]LRQH RWWLPDOH�

��� :KLWH
:KLWH

��� ��� ���
3UHPHUH LO WDVWR 9HUGH SHU SDVVDUH DG DOWUH UHJROD]LRQL�
5HJRODUH SHU OD SRVL]LRQH RWWLPDOH�

6(59,&( 02'( �

237,21 �
� � � � � � � �
� � � � � � � �

237,21 �
� � � � � � � �
� � � � � � � �

237,21 �
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237,21 �
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���

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR
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1R 'ROE\
&RQ 'ROE\

'ROE\

7LSR GL FKDVVLV
(852� /
$OWUL�

�

6FHOWD OLQJXD 0XOWLSOD
/LQJXD VLQJROD

�
�

0XWLQJ YLGHR �
�

6L
1R

�
�

6HQ]D ILOWUR
&RQ ILOWUR

)LOWUR D SHWWLQH

&RUUH]LRQH YROXPH �
� $ELOLWDWR

'LVDELOLWDWR

�
�

0XOWLSOD
6LQJROD

/LQJXD WHOHYLGHR

�
�

03;
1,&$0

1,&$0�03;

)UDQFLD �
� )UDQFLD

$OWUL

�
�

6WDQGDUG DXGLR
6�����0K] � 6������0K]
$OWUL

�723 DELOLWDWR
�

$ELOLWDWR
'LVDELOLWDWR

)/2) DELOLWDWR �
�

$ELOLWDWR
'LVDELOLWDWR

0XWLQJ YLGHR $9 � )RU]DWR YHU��

�
�

$OWUL &�+
&�+

LQGLUL]]R SHU $)&

*HUPDQLD 0RGHOOR
�

6L�
1R

&RPPXWD]LRQH $9 � &RPP� DXGLR $9 ��K

$*&
�
� $ELOLWDWR

'LVDELOLWDWR

2SWLRQH $9� �
�

&RQ $9�
6HQ]D $9�

�
�

/RHZH
0(,

3URWHFWRU ORJLF

�
�

DOWUL
��l

(XUR �/ ��l

�
�

&KLOG /RFN $ELOLWDWR
'LVDELOLWDWR

�
&RUUHQWH GL
UDJJLR

$ELOLWDWR
'LVDELOLWDWR

�

�
�

$67 (67 (XURSD
$67

�
�$ELOLWD]LRQH 1,&$0 6L

1R
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2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR
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