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6L UDFFRPDQGD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SULPD GL XVDUH O
DSSDUHFFKLR� H GL
FRQVHUYDUOH SHU OD VXFFHVVLYD FRQVXOWD]LRQH�
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*HQWLOH &OLHQWH 3DQDVRQLF�
/HGLDPR LO EHQYHQXWRQHOODJUDQGH IDPLJOLDGHL FOLHQWL 3DQDVRQLF� /HDXJXULDPRGL WUDUUH OHPLJOLRUL VRGGLVID]LRQL
SHUPROWL DQQLGDO VXRQXRYR WHOHYLVRUH DFRORUL�4XHVWR WHOHYLVRUH ýPROWRSURJUHGLWR� WXWWDYLD OD*XLGD5DSLGD/H
GLU FRPH IDU IXQ]LRQDUH UDSLGDPHQWH O
DSSDUHFFKLR� LQ VHJXLWR SRWU OHJJHUH OH SDJLQH VXFFHVVLYH SHU
XWLOL]]DUQH D IRQGR OH IXQ]LRQL DYDQ]DWH�

4XHVWR WHOHYLVRUH KD XQ FRQVXPR HQHUJHWLFR PROWR EDVVR H FLÌ UHQGH LO VXR IXQ]LRQDPHQWR PROWR
HIILFLHQWH LQ WHUPLQL GL FRVWL� 3HUWDQWR LO FRQVXPR LQ PRGDOLW kVWDQGE\l �DWWHVD� ý GL DSSHQD � ZDWW�

,1',&(

$YYHUWHQ]H H SUHFDX]LRQL �� � � � � � � � � � � �

*XLGD 5DSLGD �� � � � � � � � � � � � � � � � � � � � � � �

&RPDQGL IRQGDPHQWDOL �� � � � � � � � � � � � � � �

8VR GHL PHQÖ VXOOR VFKHUPR �� � � � � � � � �

&RPDQGR $VSHFW �� � � � � � � � � � � � � � � � � � � �

0HQÖ SULQFLSDOH �� � � � � � � � � � � � � � � � � � � � �

0HQÖ DXGLR �� � � � � � � � � � � � � � � � � � � � � � � � �

0HQÖ )XQ]LRQL ��� � � � � � � � � � � � � � � � � � � � � �

0HQÖ VLQWRQLD ��� � � � � � � � � � � � � � � � � � � � � � �

0HQÖ VLQWRQLD 6FHOWD FDQDOH ��� � � � � � �

0HQÖ VLQWRQLD $XWR IXQ]LRQL ��� � � � � � � �

0HQÖ VLQWRQLD 6LQWRQLD PDQXDOH ��� � � �

/LQJXD 26' ��� � � � � � � � � � � � � � � � � � � � � � � � �

6HOH]LRQH VRUJHQWH $9 H IXQ]LRQL ��� � � � �

7HOHFRPDQGR 9&5 ��� � � � � � � � � � � � � � � � � � �

8VR GHO WHOHYLGHR ��� � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWR $XGLR�9LGHR �$9� ��� � � � � �

3UHVH DQWHULRUL $9� 6 9LGHR� $XGLR�
9LGHR �5&$� H &XIILD ��� � � � � � � � � � � � � � � � � �

,QIRUPD]LRQL GHOOD SUHVD 6&$57 H
6 9LGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UHVH SRVWHULRUL $9��$9��6��$9� �� SLQ
6&$57 H XVFLWD 5&$ $XGLR ��� � � � � � � � � � � �

'LDJQRVWLFD � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH LQGLFDWLYH ��� � � � � � � � � � � � � � � � � � � � � �

6SHFLILFKH ��� � � � � � � � � � � � � � � � � � � � � � � � � �

$99(57(1=( ( 35(&$8=,21,

- 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�

,O 3URGXWWRUH 0$7686+,7$ (/(&75,& 8. /7'� GL TXHVWR DSSDUHFFKLR PRGHOOR 7; :��5�) GLFKLDUD FKH HVVR ý
FRQIRUPH DO '�0� ���������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO '�0� ��������� �SDUDJUDIR �� $OO� $� HG DO '�0�
��������� �SDUDJUDIR �� $OO� ,��
4XHVWL DSSDUHFKL 7; :��5�) 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�

,WDOLDQR
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*8,'$ 5$3,'$

%DWWHULH SHU LO WHOHFRPDQGR
��[ PLVXUD 5� �80���

7HOHFRPDQGR
�(85������

&RQWUROODWH GL DYHUH D GLVSR�
VL]LRQH JOL DFFHVVRUL H JOL
DUWLFROL UDSSUHVHQWDWL

5

0DQXDOH GL LVWUX]LRQL GL
IXQ]LRQDPHQWR
74%�(����&

*DUDQ]LD 79

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR VL�
VWHPDWH QHOOD SRVL]LRQH FRUUHWWD�
-1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH
EDWWHULH QXRYH H XVDWH� $VSRUWDUH LP�
PHGLDWDPHQWH OH EDWWHULH YHFFKLH VFD�
ULFKH�
- 1RQ PHVFRODUH GLIIHUHQWL WLSL GL EDW�
WHULH� SHU HV� EDWWHULH DOFDOLQH FRQ EDW�
WHULH DO PDQJDQHVH H QRQ XWLOL]]DUH
EDWWHULH ULFDULFDELOL �1L &DG��

,QVHULUH O
DQWHQQD H
FROOHJDUH
O
HTXLSDJJLDPHQWR
DXVLOLDULR� 9HG� OH
SDJJ� �� H ��

,QVHULUH OD VSLQD GHO
79 H DFFHQGHUOR

6FHJOLHUH LO
SURSULR SDHVH

&RPLQFHU
O
LPSRVWD]LRQH
DXWRPDWLFD� OH VWD]LRQL
VDUDQQR ORFDOL]]DWH H
PHPRUL]]DWH

$99,2 ,00(',$72���

%DWWHULH SHU LO WHOHFRPDQGR

35217, $ 3$57,5(���

�
�

$JJLXVWDUH LO
YROXPH

&DPELDUH FDQDOH

)ULGD\

6XQGD\

6DWXUGD\
�����

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆRO

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

1D]LRQH

6FHJOLHUH OD OLQJXD
DQFKH VROR SHU OD
6YL]]HUD H LO %HOJLR 675 � $73 6WDUWHQ

23385(

� ;79

7; :��5�)
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&20$1', )21'$0(17$/,
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79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/ )�7�%

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

&RPPXWD IUD OD YLVLRQH GL 79 R LQJUHVVR $9
FRQVXOWDUH �SDJLQD ���

3DJLQD WDVWR GL 6WDWR
YLVXDOL]]D OD SRVL]LRQH GHO SURJUDPPD�
LO QXPHUR GHO FDQDOH� LO VLVWHPD DXGLR� LO
PRGR 1LFDP� OR VWDQGDUG FRORUH� OH LP�

SRVWD]LRQL GL $VSHFW� O
RUD H LO QRPH
GHOOD VWD]LRQH WHOHYLGHR

$XPHQWR�'LPLQX]LRQH YROXPH

&DPELR GL FDQDOL XQ DOWR�LQ EDVVR

3RVL]LRQH GHO SURJUDPPD SHU VFHJOLHUH L SUR�
JUDPPL D GXH FLIUH XWLOL]]DQGR L WDVWL QXPHULFL

7DVWL SHU FDPELR GL FDQDOH H
WDVWL SDJLQD WHOHYLGHR �SDJLQD ���

$63(&7

+(/3

3DQDVRQLF

&RQWUROOR GL $VSHFW �SDJLQD ��

,O FRPPXWDWRUH 2Q�2II 6WDQGE\
DFFHQGH�VSHJQH OR VWDQGE\ GHO

79�

6LOHQ]LDPHQWR DXGLR 2Q�2II

3DJLQD GL DFFHVVR GLUHWWR DL FDQDOL
3UHPHUH H LPPHWWHUH LO FDQDOH

XWLOL]]DQGR L WDVWL QXPHULFL GL FXL
VRSUD

7DVWL GL FRPDQGR GHO PHQÖ
VX VFKHUPR �SDJLQD ��

7DVWL YLGHRUHJLVWUDWRUH �SDJLQD ���

7DVWL WHOHYLGHR �SDJLQD ���

7DVWL YLGHRUHJLVWUDWRUH �SDJLQD ���

7DVWL FRORUDWL XWLOL]]DWL SHU IXQ]LRQL WHOHYLGHR
�SDJLQD ���
)XQ]LRQL GL VFHOWD GHO FDQDOH �SDJLQD ���
H VFHOWD $9 �SDJLQD ���
3UHPHUH L WDVWL FRORUDWL SHU OD WDEHOOD GHL SUR�
JUDPPL �PHQWUH ý QHOOD PRGDOLW 6WDWR��

,QWHUUXWWRUH GL 2Q�2II FRUUHQWH
GL UHWH

675 �7DVWR GL PHPRUL]]D]LRQH �
8WLOL]]DWR SHU PHPRUL]]DUH OH VLQ�
WRQLH H DOWUH LPSRVWD]LRQL GL IXQ�
]LRQL
) �6FHOWD GHOOD IXQ]LRQH�� 3UHPHUH SHU
SDVVDUH GD XQD IXQ]LRQH DOO
DOWUD VXOOR
VFKHUPR 9ROXPH� &RQWUDVWR� /XPLQR�
VLW � &RORUH� 1LWLGH]]D� %DVVL� $FXWL� %L�
ODQFLDPHQWR� 5LFHUFD VLQWRQLD

�� $XPHQWD R GLPLQXLVFH OD SRVL]LRQH
GHO SURJUDPPD GL XQD XQLW � 4XDQGR XQD
IXQ]LRQH ý JL VHOH]LRQDWD� SUHPHUH SHU
DXPHQWDUOD R GLPLQXLUOD GL XQD SRVL]LRQH�

&RPPXWDWRUH 79�$9 �SDJLQD ���

3UHVD FXIILD �SDJLQD ���

3UHVD 6 9+6 �SDJLQD ���

3UHVH $XGLR�9LGHR 5&$ �SDJLQD ���

,O WDVWR +(/3 IRUQLVFH XQD GLPRVWUD�
]LRQH GHL PHQÖ YLVXDOL]]DWL VXOOR

VFKHUPR

8WLOL]]DUH O
LQWHUUXWWRUH 6WDQGE\� R L
WDVWL �� R � � SHU DFFHQGHUH
LO WHOHYLVRUH�

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

,WDOLDQR
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862 '(, 0(1× 68 6&+(502

4XHVWR WHOHYLVRUH KD XQ VLVWHPD FRPSOHWR GL PHQÖ YLVXDOL]]DWL VXOOR VFKHUPR SHU DFFHGHUH DOOH
UHJROD]LRQL H DOOH RS]LRQL�

79

0HQX IXQ]LRQL

$&&('(5(

, VHJXHQWL WDVWL GHO WHOHFRPDQGR VRQR XWLOL]]DWL SHU DFFHGHUH H UHJRODUH OH
GLVSRVL]LRQL SHU L PHQÖ YLVXDOL]]DWL VXOOR VFKHUPR�

$OFXQH VFHOWH� SHU HVHPSLR&RQWUDVWR� /XPLQRVLW � &RORUH H1LWLGH]]D SHUPHW�
WRQR GL DXPHQWDUH R GLPLQXLUH LO ORUR OLYHOOR�

$OFXQH VFHOWH� SHU HVHPSLR 7LPHU� SHUPHWWRQR GL IDUH XQD VFHOWD�

$OFXQH VFHOWH� SHU HVHPSLR 0HQÖ VLQWRQLD� FRQGXFRQR D XQ PHQÖ VXFFHVVLYR�

,O WDVWR l0(18l ý XWLOL]]DWR SHU DSULUH LO 0HQÖ SULQ�
FLSDOH H L PHQÖ VXFFHVVLYL H DQFKH SHU WRUQDUH DO
0HQÖ SULQFLSDOH R D XQ PHQÖ SUHFHGHQWH�

8VDUH L WDVWL? + VXO WHOHFRPDQGR SHU VSRVWDUVL
VXOOH YDULH RS]LRQL PHQÖ�

8VDUH L WDVWL * � SHU DJJLXVWDUH OH RS]LRQL VFHOWH
R SHU DFFHGHUH DO PHQÖ VFHOWR�

,O WDVWR l675l YLHQH XWLOL]]DWR SHU PHPRUL]]DUH
LPSRVWD]LRQL GRSR FKH VLD VWDWD HVHJXLWD XQD
UHJROD]LRQH R XQD VFHOWD�

3UHPHUH LO WDVWR l1l SHU XVFLUH GDO VLVWHPD GL
PHQÖ H ULWRUQDUH DOOD QRUPDOH YLVLRQH GHO 79�

675

1

+(/3

,O WDVWR l+(/3l ID SDUWLUH XQD GLPRVWUD]LRQH GHL
PHQÖ GLVSRQLELOL� �LQ SRVL]LRQH $9�� $9�� $9��
$9� LO WDVWR +(/3 QRQ IXQ]LRQD�

7LWROR GHO 0HQÖ

%DUUD GL VFHOWD

6RWWRPHQÖ

,QGLFDWRUH GL RS]LRQL

,VWUX]LRQL

&
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� � �
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79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/ )�7�%

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

$63(&7

+(/3

3DQDVRQLF

675

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

6HOH]LRQDUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'
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&20$1', $63(&7

,O WHOHYLVRUH ZLGH VFUHHQ ���� SHUPHWWH GL YHGHUH LPPDJLQL D WXWWR VFKHUPR� GDQGR OD SRVVLELOLLW GL
YLVXDOL]]DUH LPPDJLQL LQ IRUPDWR ��� DO IRUPDWR �����

,WDOLDQR

8Q
LPPDJLQH ��� LPSRVWDWD
VX ���

$OFXQL SURJUDPPL VRQR WUDVPHVVL QHO FRUUHWWR IRUPDWR ���� �SHU ODPDJJLRU SDUWH YLD VDWHOOLWH�� TXDQGR LO 79
ULFHYH TXHVWR VHJQDOH VL FRPPXWD DXWRPDWLFDPHQWH LQ IRUPDWR �����
6H LO VHJQDOH ý GL TXDOLW VFDGHQWH OD FRPPXWD]LRQH LQ IRUPDWR ���� VDU GLIILFROWRVD ULPDQHQGR LQ IRUPDWR
���� LQ TXHVWR FDVR O
LPPDJLQH DSSDULU FRQ OH GXH EDQGH QHUH ODWHUDOL �TXHVWR DYYLHQH VROR VH LO WY VL WURYD
LQ FRPPXWD]LRQH DXWRPDWLFD FLRý 3DQDVRQLF $XWR��

,Q FRPPXWD]LRQH GL 3DQDVRQLF $872 VL SXÌ VFHJOLHUH GL YLVLRQDUH XQ
LPPDJLQH QHO VXR IRUPDWR
RULJLQDOH ����� SUHPHQGR LO WDVWR URVVR R GL DOODUJDOD D WXWWR VFKHUPR SUHPHQGR LO WDVWR YHUGH�

8Q
LPPDJLQH D ��� YLVXDOL]]DWD QHOOD
PRGDOLW 1 =RRP

8Q
LPPDJLQH ��� YLVXDOL]]DWD LQ FRPPXWD]LRQH ��� �IRUPDWR VWDQGDUG��

1 =RRP���

���

:,'($63(&7

:,'( �
3$1$621,&
$872

���



=RRP

,O WDVWR JLDOOR VSRVWD OD ILJXUD
YHUVR LO EDVVR LQ VHQVR YHUWLFDOH

/
LPPDJLQH SXÌ HVVHUH VSRVWDWD LQ VHQVR YHUWLFDOH XWLOL]]DQGR L WDVWL JLDOOR H EOX� 4XHVWD UHJROD]LRQH ý XWLOH
SHU RVVHUYDUH HYHQWXDOL VRWWRWLWROL FKH SRWUHEEH DSSDULUH DO GL IXRUL GHOO
LPPDJLQH�

,O WDVWR EOX VSRVWD OD ILJXUD YHUVR
O
DOWR LQ VHQVR YHUWLFDOH

1 =RRP

)XOO YLVXDOL]]D OD ILJXUD QHO VXR PDVVLPR IRUPDWR� PD FRQ XQ OHJJHUR
DOODUJDPHQWR�

/D PRGDOLW 1 =RRP YLVXDOL]]D XQD ILJXUD ��� QHO VXR PDVVLPR IRUPDWR�
PDFRQ ODFRUUH]LRQHGHOO
DVSHWWRDSSOLFDWDDO FHQWURGHOOD VFKHUPR�FRVLF�
FK O
DOOXQJDPHQWR DSSDULU VROWDQWR DL ERUGL VLQLVWUR HGHVWUR GHOOR VFKHU�
PR� /H GLPHQVLRQL GHOOD ILJXUD GLSHQGHUDQQR GDO VXR IRUPDWR RULJLQDOH�

)XOO

=RRP

,O WDVWR URVVR ULGXFH OH GLPHQVLR�
QL GHOOD ILJXUD LQ VHQVR YHUWLFDOH

,O WDVWR YHUGH DOODUJD O
LP�
PDJLQH LQ VHQVR YHUWLFDOH

1HOODPRGDOLW =RRPQRQ WXWWD O
LPPDJLQH YLHQHYLVXDOL]]DWD� 3HU UHJRODUH OHGLPHQVLRQL DJLUH VXL WDVWL URVVR
H YHUGH�

�

&20$1', $63(&7

127$�
- , WDVWL GL VHOH]LRQH FKH DSSDLRQR VXOOR VFKHUPR SHU DOFXQH IXQ]LRQL GL $VSHFW VFRPSDLRQR GRSR SRFKL VHFRQGL� VH LQ VHJXLWR VL

GHVLGHUD VHOH]LRQDUH XQD RSHUD]LRQH� SUHPHUH GL QXRYR LO SXOVDQWH $VSHFW SHU IDUH ULDSSDULUH L WDVWL�
- 7DOYROWD VL SXÌ YHULILFDUH XQ DOODUJDPHQWR VROR VXSHULRUH R VROR LQIHULRUH GHOO
LPPDJLQH� TXHVWD QRQ ý XQ
 DQRPDOLD PD XQD

SDUWLFRODUH FRQGL]LRQH GHO SURJUDPD WUDVPHVVR�
- 6H� QHOODPRGDOLW :,'(� VL LQFRQWUDQR SUREOHPL QHOOH GLPHQVLRQL GL YLVXDOL]]D]LRQH GHOOR VFKHUPRTXDQGR VL YHGRQR UHJLVWUD]LRQL LQ

IRUPDWR GL VZFKHUPR JLJDQWH GDO YLGHRUHJLVWUDWRUH� ý SRVVLELOH FKH L FRQWUROOL GL WUDFFLDPHQWR R QLWLGH]]D GHO 9&5 GHEEDQR HVVHUH
UHJRODWL �LO OLEUHWWR GL LVWUX]LRQL GHO YLGHRUHJLVWUDWRUH FRQWLHQH L GHWWDJOL VXOOD UHJROD]LRQH��

,WD
OLD
QR

=RRP

)XOO

1 =RRP
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0(1× 35,1&,3$/(

7XWWL L PHQÖ SDUWRQR GDO 0HQÖ SULQFLSDOH �HFFHWWR VHOH]LRQH $9 H OH SURFHGXUH GL 5LFHUFD VLQWRQLD
XVDQGR OD WDVWLHUD 79��

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DOOD VFHOWD

$FFHGHUH DOOD VFHOWD

$XPHQWDUH R GLPLQXLUH L OLYHOOL R
VSRVWDUVL DL 0HQÖ ,PPDJLQH�
DXGLR� )XQ]LRQL�

,O OLYHOOR GHO &RQWUDVWR VXO 79 SXÌ HVVHUH
UHJRODWR� SHU DGDWWDUOR DOOH FRQGL]LRQL GL
LOOXPLQD]LRQH GHOOD VWDQ]D� FRPH
QHFHVVDULR�

,O OLYHOORGL/XPLQRVLW SXÌHVVHUH UHJRODWR
DGDWWDQGROR DOOH SURSULH FRQGL]LRQL GL
YLVLRQH�

,O OLYHOOR GHO &RORUH SXÌ HVVHUH UHJRODWR
VHFRQGR OH SURSULH SUHIHUHQ]H SHUVRQDOL�

/D ILJXUD SXÌ HVVHUH UHVD SLÖ PRUELGD R
SLÖ QLWLGD D VFHOWD�

/D VFHOWD GHO 0HQÖ ,PPDJLQH SRUWD DO
0HQÖ ,PPDJLQH SHU YDULH UHJROD]LRQL GL
YDORUL�

/D VFHOWD GHO 0HQÖ DXGLR SRUWD D TXHO
PHQÖ HSHUPHWWH GL UHJRODUH OD TXDOLW GHO
VXRQR�

/D VFHOWD GHO0HQÖ IXQ]LRQL SRUWD DO0HQÖ
IXQ]LRQL SHU YDULH UHJROD]LRQL GL YDORUL�

,WDOLDQR

�

3HU FKLXGHUH LO 0HQÖ SULQFLSDOH

3HU XVFLUH

3HU XVFLUH

5HJROD]LRQH

6FHOWD IXQ]LRQH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX ,PPDJLQH

0HQX DXGLR

0HQX IXQ]LRQL

0HQX SULQFLSDOH

3HU XVFLUH

3HU XVFLUH

5HJROD]LRQH

6FHOWD IXQ]LRQH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX ,PPDJLQH

0HQX DXGLR

0HQX IXQ]LRQL

0HQX SULQFLSDOH

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

5HJROD]LRQH

&RORUH

&RQWUDVWR

0HQÖ DXGLR

0HQÖ IXQ]LRQL

&RORUH

/XPLQRVLW

1LWLGH]]D

0HQÖ
,PPDJLQH
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0(1× $8',2

,O 0HQÖ DXGLR SHUPHWWH GL LPSRVWDUH OH SURSULH SUHIHUHQ]H SHUVRQDOL SHU WXWWL JOL DVSHWWL GHOOD TXDOLW
GHOO
DXGLR

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ DXGLR

$FFHGHUH DO 0HQÖ DXGLR

$QGDUH DOOD SURSULD VFHOWD

$XPHQWDUH R GLPLQXLUH L OLYHOOL R
VFHJOLHUH IUD OH RS]LRQL GL 0RGR
$XGLR R 3UHVHQ]D�

/D UHJROD]LRQH GHL EDVVL DXPHQWD OH
IUHTXHQ]HSLÖEDVVH�SURIRQGHHSXÌHVVHUH
DXPHQWDWD R GLPLQXLWD

/D UHJROD]LRQH GHJOL DFXWL DFFHQWXD OH
IUHTXHQ]H SLÖ DFXWH� SLÖ DOWH H SXÌ HVVHUH
DXPHQWDWD R GLPLQXLWD�

%LODQFLDPHQWRDJLVFHVXOOLYHOORGHOVXRQRIUD
O
DOWRSDUODQWHGL GHVWUD HTXHOOR GL VLQLVWUD� OD
UHJROD]LRQH SXÌ HVVHUH HVHJXLWD LQ PRGR
FKH LO OLYHOOR IUD JOL DOWRSDUODQWL VLD DGDWWR DOOD
SURSULD SRVL]LRQH GL DVFROWR�

,O YROXPH GHOOH FXIILD SXÌ HVVHUH UHJRODWR
LQGLSHQGHQWHPHQWH GDJOL DOWRSDUODQWL 79� LQ
PRGRFKH WXWWL SRVVDQRJRGHUHGHOO
DVFROWR
DO SURSULR YROXPH LGHDOH�

6HOH]LRQDUH OD IXQ]LRQH k03;l� FRQ ó WDVWL+?� VH O
HPLWWHQWH WUDVPHWWH LQ 0RQR� LO 79 YLVXDOL]]D
k$XWRPDWLFRl� 6H OD WUDVPLVVLRQH ý 6WHUHRIRQLFD� YLHQH YLVXDOL]]DWR k6WHUHRl� TXLQGL VH O
DXGLR
IRVVH GLVWXUEDWR VL FRQVLJOLD GL SUHPHUH*�� SHU FRPPXWDUH LO 79 LQ 0RQR� 6H OD WUDVPLVVLRQH
IRVVH EL OLQJXH� DSSDULU 0� �/LQJXD RULJLQDOH� R 0� �/LQJXD WUDGRWWD�� VHOH]LRQDUOD FRQ L
WDVWL * ��
/D SRWHQ]D DXGLR GLVSRQLELOH GLSHQGH GD FLÌ FKH YLHQH WUDVPHVVR VXO FDQDOH ULFHYXWR�
1HOFDVROHFRQGL]LRQLGLULFH]LRQHGRYHVVHURGHWHULRUDUVL�VLFRQVLJOLDGLSDVVDUHLQPRGDOLW 0RQR�
6HODWUDVPLVVLRQHýLQ6WHUHRIRQLD� O
LQGLFD]LRQHk6WHUHRlFRPSDUHLQDOWRDVLQLVWUDVXOORVFKHUPR�
6H OD WUDVPLVVLRQH ý EL OLQJXH� O
LQGLFD]LRQH k0�l FRPSDUH LQ DOWR D VLQLVWUD VXOOR VFKHUPR�

/
DXGLRSXÌHVVHUHPLJOLRUDWRVFHJOLHQGR
OD IXQ]LRQH k0XVLFDl R k3DUODWRl�

3UH]HQ]D IRUQLVFH XQ LQFUHPHQWR
GLQDPLFR SHU IRUQLUH XQD SURIRQGLW GL
VXRQR PDJJLRUH� ý SRVVLELOH VFHJOLHUH GL
GLVSRUOR VX 2Q R VX 2II�

,WD
OLD
QR

�

1

5LWRUQD DO 0HQÖ SULQFLSDOH

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

2Q

0HQX DXGLR

0XVLFD

6WHUHR

3HU XVFLUH

3HU XVFLUH

$FFHGHUH

6FHOWD IXQ]LRQL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX ,PPDJLQH

0HQX DXGLR

0HQX IXQ]LRQL

0HQX SULQFLSDOH

%DVVL

$FXWL

%LODQFLDPHQWR

9ROXPH FXIILD

03;

0RGR $XGLR

3UHVHQ]D

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

5HJROD]LRQH

6FHOWD IXQ]LRQL

%DVVL

$FXWL

03;

0RGR $XGLR

3UH]HQ]D

%LODQFLDPHQWR



��

0(1× )81=,21,

,O 0HQÖ IXQ]LRQL IRUQLVFH O
DFFHVVR D YDULH IXQ]LRQL DYDQ]DWH HG LQROWUH DO 0HQÖ VLQWRQLD

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DOOD SURSULD VFHOWD

6FHJOLHUH IUD OH RS]LRQL

$9� RIIUH XQD VFHOWD GL VHJQDOL GD LQYLDUH
DOOD SUHVD $9� 6&$57� ü SRVVLELOH
VFHJOLHUH GDOOR VFKHUPR 79 FRUUHQWH� L
VHJQDOL LQ LQJUHVVR $9��$9��$9� R GDO
PRQLWRU�

7LPHU RII VSHJQH LO WHOHYLVRUH LQ XQ WHPSR
SUHGHWHUPLQDWR FKH SXÌ HVVHUH VFHOWR GD
� D �� PLQXWL FRQ LQWHUYDOOL GL �� PLQXWL�

,O 0HQÖ VLQWRQLD SHUPHWWH GL DFFHGHUH D
PROWH DOWUH IXQ]LRQL� LQFOXVD OD 6HOH]LRQH
FDQDOH� $73� 6LQWRQLD ILQH� 6WDQGDUG
FRORUH� H /LQJXD WHOHYLGHR�

,OPHQÖ/LQJXD26'SHUPHWWHGLFDPELDUH
OD OLQJXD XWLOL]]DWD SHU WXWWL L PHQÖ VXOOR
VFKHUPR

,WDOLDQR

�

1

5LWRUQD DO 0HQÖ SULQFLSDOH

3HU XVFLUH GDO VLVWHPD
GL PHQÖ

23385(

3HU XVFLUH

3HU XVFLUH

$FFHGHUH

6FHOWD IXQ]LRQL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX ,PPDJLQH

0HQX DXGLR

0HQX IXQ]LRQL

0HQX SULQFLSDOH

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

6HOH]LRQDUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'

$9� RXW

7LPHU

0HQÖ
VLQWRQLD

/LQJXD
26'
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0(1× 6,1721,$

,O 0HQÖ VLQWRQLD SHUPHWWH GL DFFHGHUH VLD DO PHQÖ GL VLQWRQLD DXWRPDWLFD FKH PDQXDOH

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DO 0HQÖ VLQWRQLD

$FFHGHUH DO 0HQÖ VLQWRQLD

$XPHQWDUH R GLPLQXLUH L OLYHOOL R
VFHJOLHUH IUD OH RS]LRQL

/
DFFHVVRDOPHQÖ6FHOWDFDQDOHSHUPHWWH
GL VSRVWDUH OH VWD]LRQL� DJJLXQJHUOH�
FDQFHOODUOH� GHQRPLQDUOH� EORFFDUOH H
IRUQLVFH DFFHVVR DO VLVWHPD 79� 8OWHULRUL
GHWWDJOL D SDJLQD ���

,O PHQÖ $XWR IXQ]LRQL SHUPHWWH GL
ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO 79�
8OWHULRUL GHWWDJOL D SDJLQD ���

,O PHQÖ 6LQWRQLD PDQXDOH SHUPHWWH GL
VLQWRQL]]DUHPDQXDOPHQWH ODSRVL]LRQHGL
VLQJROL SURJUDPPL� 8OWHULRUL GHWWDJOL D
SDJLQD ���

/H VWD]LRQL SRVVRQR HVVHUH VLQWRQL]]DWH
FRQ SUHFLVLRQH XWLOL]]DQGR OD UHJROD]LRQH
6LQWRQLD ILQH�

,O PHQÖ 6WDQGDUG FRORUH SHUPHWWH GL
GHFLGHUH OR VWDQGDUG GL WUDVPLVVLRQH
FRUUHWWR�

&RUUH]LRQH YROXPHSHUPHWWHGL UHJRODUH LO
OLYHOOR GHO YROXPH GL VLQJROH VWD]LRQL�

6L SXÌ VFHJOLHUH (XURSD 2FFLGHQWDOH R
(XURSD2ULHQWDOHSHU)RUQLUH L FDUDWWHULSLÖ
DGDWWL GDXVDUHSHU OD YLVLRQHGL 7HOHYLGHR�
�3HU O
,WDOLD FRPPXWDUODVX(XURSD2FF�OH�

,WD
OLD
QR

�

1

5LWRUQD DO 0HQÖ IXQ]LRQL

3HU XVFLUH GDO VLVWH�
PD GL PHQÖ

23385(

$&&('(5(

$&&('(5(

0HQX VLQWRQLD

$872

$&&('(5(

(XURSD 2FF� OH

0(18 � 5LWRUQR PHQX IXQ]LRQL

1 � 3HU XVFLUH 675 � 3HU PHPRUL]�

�

&+��

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRORUH

&RUUH]LRQH YROXPH

/LQJXD WHOHYLGHR

$73

6LQWRQLD
PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRORUH

&RUUH]LRQH
YROXPH

/LQJXD
WHOHYLGHR

6HOH]LRQH
FDQDOL
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0(1× 6,1721,$ 6HOH]LRQH FDQDOL

,O PHQÖ 6HOH]LRQH FDQDOL SHUPHWWH GL &DQFHOOD� DJJLXQJHUH� VSRVWDUH� ULVLQWRQL]]DUH� GHQRPLQDUH H EORFFDUH L FDQDOL H GL
FDPELDUH LO VLVWHPD 79

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DO 0HQÖ VLQWRQLD

$FFHGHUH DO 0HQÖ VLQWRQLD

$QGDUH D 6HOH]LRQH FDQDOL

$FFHGHUH D 6HOH]LRQH FDQDOL

3HU &DQFHOOD XQD SRVL]LRQH
GL SURJUDPPD QRQ YROXWD

6FHJOLHUH OD SRVL]LRQH GL
SURJUDPPD

3UHPHUH LO WDVWR URVVR VXO
WHOHFRPDQGR

3UHPHUH 675 SHU &DQFHOOD

,WDOLDQR

6H OH PRGLILFKH DO PHQÖ 6HOH]LRQH FDQDOL VRQR VWDWH
FRPSOHWDWH SUHPHUH

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

3HU FDQFHOODUH

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�

&+��

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'

$&&('(5(

$&&('(5(

0HQX VLQWRQLD

$872

$&&('(5(

(XURSD 2FF� OH

0(18 � 5LWRUQR PHQX IXQ]LRQL

1 � 3HU XVFLUH 675 � 3HU PHPRUL]�

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRORUH

&RUUH]LRQH YROXPH

/LQJXD WHOHYLGHR
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0(1× 6,1721,$ 6HOH]LRQH FDQDOL

3HU DJJLXQJHUH XQD SRVL]LRQH GL
SURJUDPPD

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

3UHPHUH LO WDVWR YHUGH

3UHPHUH 675 SHU DJJLXQJHUH

4XHVWR SURJUDPPD YXRWR SXÌ SRL
HVVHUH VLQWRQL]]DWR� GHQRPLQDWR�
EORFFDWR H DVVHJQDWR DO VLVWHPD
79 GL SURSULD VFHOWD

3HU VSRVWDUH LO SURJUDPPD DG XQ
DOWUD
SRVL]LRQH

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

3UHPHUH LO WDVWR JLDOOR VXO
WHOHFRPDQGR

6FHJOLHUH OD QXRYD SRVL]LRQH

3UHPHUH 675 SHU PHPRUL]]DUH OD
PRGLILFD

,WD
OLD
QR

6H OH PRGLILFKH DO PHQÖ 6HOH]LRQH FDQDOL VRQR VWDWH
FRPSOHWDWH SUHPHUH

6H OH PRGLILFKH DO PHQÖ 6HOH]LRQH FDQDOL VRQR VWDWH
FRPSOHWDWH SUHPHUH

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

,QVHULUH

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

0HPRUL]]D

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

3HU PXRYHUH

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�
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0(1× 6,1721,$ 6HOH]LRQH FDQDOL

3HU YHGHUH OD SRVL]LRQH GL XQ SURJUDPPD

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

3UHPHUH LO WDVWR EOX VXO
WHOHFRPDQGR

/R VFKHUPR ULWRUQD D 6HOH]LRQH
FDQDOL GRSR SRFKL VHFRQGL

,WDOLDQR

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

3HU PHPRUL]�

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� ;79 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

3HU PHPRUL]�

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

9LVWD FDQDOH

0(18 5LWRUQR DOOD VHOH]LRQH FDQDOL

� ;79

&+��
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0(1× 6,1721,$ 6HOH]LRQH FDQDOL

3HU VLQWRQL]]DUH OD SRVL]LRQH GL XQ
SURJUDPPD

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

$QGDUH DOO
LPSRVWD]LRQH GHO FDQDOH

$XPHQWDUH R GLPLQXLUH LO QXPHUR
GHO FDQDOH

3UHPHUH 675 SHU DJJLXQJHUH

3HU ULGHQRPLQDUH OD SRVL]LRQH GL XQ
SURJUDPPD

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

$QGDUH DOOD SRVL]LRQH 1RPH

6FHJOLHUH OD QXRYD OHWWHUD

$QGDUH DOOD SRVL]LRQH GL FDUDWWHUH
VHJXHQWH

&RQWLQXDUH ILQFK QRQ VL VLD
FRPSOHWDWD OD ULGHQRPLQD]LRQH

3UHPHUH 675 SHU PHPRUL]]DUH OD
PRGLILFD

,WD
OLD
QR

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

5LFHUFD FDQDOL

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

&DPELR QRPH SURJUDPPD

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR SURJUDPD

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� &+�� 2II 6&�

�� &+�� 2II 6&�

�� &+�� 2II 6&�
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0(1× 6,1721,$ 6HOH]LRQH FDQDOL

3HU EORFFDUH OD SRVL]LRQH GL XQ SURJUDPPD
SHU LPSHGLUQH O
DFFHVVR

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

$QGDUH DO WDVWR 6LFXUD

6FHJOLHUH IUD VLFXUD RQ H 6LFXUD RII

3UHPHUH 675 SHU PHPRUL]]DUH OD
PRGLILFD

3HU FDPELDUH LO VLVWHPD 79 SHU OD SRVL]LRQH
GL XQ SURJUDPPD

6FHJOLHUH OD SRVL]LRQH GHO
SURJUDPPD

$QGDUH DOOD SRVL]LRQH 6LVW�79

6FHJOLHUH LO VLVWHPD $XGLR
ULFKLHVWR �LQ ,WDOLD XVDUH 6&��

3UHPHUH 675 SHU PHPRUL]]DUH OD
PRGLILFD


6&� 3$/ %�*�+ � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�.�6(&$0 '�.
) 6(&$0 /�/


,WDOLDQR

6H OH PRGLILFKH DO PHQÖ 6HOH]LRQH FDQDOL VRQR VWDWH
FRPSOHWDWH SUHPHUH

6H OH PRGLILFKH DO PHQÖ 6HOH]LRQH FDQDOL VRQR VWDWH
FRPSOHWDWH SUHPHUH

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ

23385(

1

5LWRUQD DO 0HQÖ VLQWRQLD

3HU XVFLUH GDO VLVWHPD GL PHQÖ
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3HU PHPRUL]�

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

6LFXUD EDPELQL 2Q�2II

6HOH]LRQL FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

3HU PHPRUL]�

3HU XVFLUH

5LWRUQR

6HOH]LRQDUH

&DPELR VLVWHPD 79

6HOH]LRQL FDQDOL

&DQFHOOD ,QVHULUH 0XRYHUH 9LVWD

3URJ� &DQ 1RPH 6LFXUD 6LVW� 79

9&5 � &+��

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � &+�� 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�

�� � 2II 6&�
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0(1× 6,1721,$ $73 �$XWR IXQ]LRQL�

,O PHQÖ $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO 79 VXOOH VWD]LRQL ORFDOL� ü XWLOH VH VL
WUDVORFD LQ XQD UHJLRQH GLYHUVD�

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ VLQWRQLD

(QWUDUH QHO 0HQÖ VLQWRQLD

$QGDUH DO PHQÖ $73

(QWUDUH QHO 0HQÖ $73

3UHPHUH SHU DYYLDUH O
$73

6HOH]LRQDUH LO SURSULR SDHVH

3UHPHUH SHU DYYLDUH O
$73

,O 79 FHUFD� LQGLYLGXD HG HOHQFD OH
VWD]LRQL ORFDOL�

3UHPHUH 0HQÖ SHU ULWRUQDUH

3UHPHUH 1 SHU XVFLUH

8QD YROWD WHUPLQDWD TXHVWD
RSHUD]LRQH LO 79 YLVXDOL]]D OD
SRVL]LRQH GHO SURJUDPPD ��

,WD
OLD
QR

$WWHQ]LRQH

6HOH]LRQDGR O
$73� VL

ULVLQWRQL]]HUDQQR L FDQDOL

LQ SUHFHGHQ]D PHPRUL]]DWL�

3HU XVFLUH

5LWRUQR

$YYLR $73

3HU XVFLUH

5LWRUQR

$YYLR $73

6FHOWD

6HOH]LRQH GHOOD QD]LRQH

&+��

&+��

&+��

&+��

&+��

$73 ,1 )81=,21(

5,&(5&$ 6,1721,$ � $77(1'(5(

&DQ� 1RPH

�� ����� ��

0(18 � 5LWRUQR PHQX VLQWRQLD

1 � 3HU XVFLUH

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLTXH

3RUWXJDO 6FKZHL]

1HGHUODQG (�(X

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'

1

23385(



79�$9

675

)

�9

�9

)

��

0(1× 6,1721,$ 6LQWRQLD PDQXDOH

/D VLQWRQLD PDQXDOH GHOOH SRVL]LRQL GHO SURJUDPPD ý GLVSRQLELOH GDO PHQÖ YLVXDOL]]DWR VXOOR
VFKHUPR R GDO SDQQHOOR GL FRPDQGR IURQWDOH

0HQÖ 6LQWRQLD PDQXDOH

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DO 0HQÖ VLQWRQLD

$FFHGHUH DO 0HQÖ VLQWRQLD

$QGDUH D 6LQWRQLD PDQXDOH

6HOH]LRQDUH OD SRVL]LRQH GHO
SURJUDPPD

&RPLQFLDUH OD VLQWRQL]]D]LRQH

5LFHUFD VLQWRQLD XVDQGR OD WDVWLHUD 79

3UHPHUH LO SXOVDQWH ) �SDQQHOOR
IURQWDOH� ILQR D FKH QRQ VL
UDJJLXQJH LO 0HQÖ VLQWRQLD

3UHPHUH L WDVWL � R

3UHPHUH LO SXOVDQWH 79�$9 SHU
DQGDUH DOOD SRVL]LRQH GL
SURJUDPPD ULFKLHVWD

3UHPHUH L WDVWL � R SHU
FRPLQFLDUH OD ULFHUFD GL
VLQWRQL]]D]LRQH

3UHPHUH 675 SHU PHPRUL]]DUH L
FDPELDPHQWL

7DVWR ) SHU XVFLUH

,WDOLDQR
)XQ]LRQH VLQWRQLD

) � 1R �� � 6L

� � � ,QL]LR ULFHUFD

79�$9 � &DPELR SURJUDPPD

675 � 3HU PHPRUL]�

) � 3HU XVFLUH

�� ����� ��

6LQWRQLD PDQXDOH

�� ����� ��

3HU PHPRUL]�

3HU XVFLUH

5LWRUQR

,QL]LR ULFHUFD

&DPELR SURJUDPPD

5LFHUFD VLQWRQLD

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'

�

&+��
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4XDQGR VL ý LQVWDOODWR LO 79 SHU OD SULPD YROWD� OD OLQJXD GL YLVXDOL]]D]LRQH VXOOR VFKHUPR ý VWDWD
SUHGLVSRVWD LQ UHOD]LRQH DOOD VFHOWD GL SDHVH� 6H VL GHVLGHUD XVDUH XQD OLQJXD GLYHUVD� TXHVWD SXÌ

HVVHUH VFHOWD GDO PHQÖ /LQJXD 26'

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DO PHQÖ /LQJXD 26'

$FFHGHUH DOOD SURSULD VFHOWD

,WD
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1

5LWRUQD DO 0HQÖ IXQ]LRQL

3HU XVFLUH GDO VLVWHPD GL PHQÖ

/LQJXD 26'

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUNFH 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

3HU XVFLUH

5LWRUQR PHQX IXQ]LRQL

6FHOWD

6FHOWD

3HU XVFLUH

3HU XVFLUH

$FFHGHUH

6FHOWD IXQ]LRQL

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX ,PPDJLQH

0HQX DXGLR

0HQX IXQ]LRQL

0HQX SULQFLSDOH

79

0HQX IXQ]LRQL

$&&('(5(

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

0HQX VLQWRQLD

/LQJXD 26'
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3HU VFHJOLHUH OD VRUJHQWH $9 VHJXLUH LO VHJXHQWH SURFHGLPHQWR

3UHPHUH LO WDVWR 79�$9
�WHOHFRPDQGR R 79�

3UHPHUH LO WDVWR FRORUDWR
DSSURSULDWR GHO WHOHFRPDQGR �FRQ
OH RS]LRQL SUHVHQWL VXOOR VFKHUPR�

, WDVWL VXOOR VFKHUPR VFRPSDLRQR
GRSR SRFKL VHFRQGL�

3UHPHUH QXRYDPHQWH L WDVWL
FRORUDWL VH VL GHVLGHUD HVHJXLUH
XQD QXRYD VHOH]LRQH $9�

3UHPHUH L WDVWL YHUGH �$9�� R JLDOOR
�$9�� VXH YROWH SHU FRPPXWDUH
DOO
LPPLVVLRQH 6 YLGHR�

ü SRVVLELOH IDUH YDULD]LRQL DL 0HQÖ
IXQ]LRQL R $XGLR

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ IXQ]LRQL

$FFHGHUH DO 0HQÖ IXQ]LRQL

$QGDUH DOOD SURSULD VFHOWD

$FFHGHUH DOOH YDULD]LRQL R RS]LRQL

$SULUH LO 0HQÖ SULQFLSDOH

$QGDUH DO 0HQÖ DXGLR

$FFHGHUH DO 0HQÖ DXGLR

$QGDUH DOOD SURSULD VFHOWD

$FFHGHUH DOOH PRGLILFKH RG
RS]LRQL

,WDOLDQR

$9�

$9� $9��6 $9��6 $9�

1

5LWRUQD DO 0HQÖ SULQFLSDOH

3HU XVFLUH GDO VLVWHPD GL
PHQÖ

23385(

1

5LWRUQD DO 0HQÖ SULQFLSDOH

3HU XVFLUH GDO VLVWHPD
GL PHQÖ

23385(

0HQX DXGLR

79

0HQX IXQ]LRQL

$872

$&&('(5(

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

$FFHGHUH

6FHOWD IXQ]LRQL

2II

$9� RXW

7LPHU

/LQJXD 26'

6WDQGDUG FRORUH

%DVVL

$FXWL

%LODQFLDPHQWR

9ROXPH FXIILD

0RGR $XGLR

3UH]HQ]D

&RUUH]LRQH YROXPH

0XVLFD

2Q

3HU XVFLUH

5LWRUQR PHQX SULQFLSDOH

5HJROD]LRQH

6FHOWD IXQ]LRQL
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,O WHOHFRPDQGR ý FDSDFH GL D]LRQDUH DOFXQH IXQ]LRQL GL VSHFLILFL 9&5 3DQDVRQLF� VL SUHJD GL FRQVXOWDUH LO SURSULR ULYHQGLWRUH SHU L
SDUWLFRODUL� $OFXQL 9&5 KDQQR IXQ]LRQL GLIIHUHQWL� SHU FXL� SHU DVVLFXUDUVL GHOOD FRPSDWLELOLW � FRQVXOWDUH LO PDQXDOH GL LVWUX]LRQL GHO 9&5�
�

,WD
OLD
QR

&

� �
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79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

3UHPHUH SHU PHWWHUH LO 9&5 QHO PRGR 6WDQGE\�
3UHPHUH QXRYDPHQWH SHU ULDFFHQGHUOR�

6WDQGE\

3UHPHUH SHU OD ULSURGX]LRQH GHO QDVWUR�
5LSURGX]LRQH

3UHPHUH SHU IHUPDUH LO QDVWUR�
$UUHVWR

3UHPHUH SHU IDU DYDQ]DUH UDSLGDPHQWH LO QDVWUR� 1HO
PRGR ULSURGX]LRQH� SUHPHUH SHU YHGHUH O
LPPDJLQH LQ
PRYLPHQWR YHORFH

$YDQWL YHORFH�$FFHOHUDWR

3UHPHUH SHU ULDYYLDUH LO QDVWUR� 1HO PRGR
ULSURGX]LRQH� SUHPHUH SHU YHGHUH OH LPPDJLQL LQ
UHWURPDUFLD YHORFH�

5LDYYROJLPHQWR�5HWURPDUFLD

3UHPHUH GXUDQWH OD ULSURGX]LRQH� O
LPPDJLQH VL IHUPD�
3DXVD�)HUPR

'XUDQWH LO PRGR 3DXVD�)HUPR� SUHPHUH SHU IDU
DYDQ]DUH O
LPPDJLQH GL XQ IRWRJUDPPD DOOD YROWD�

$YDQ]DPHQWR LPPDJLQL

3UHPHUH SHU DXPHQWDUH R GLPLQXLUH OD SRVL]LRQH GHO
SURJUDPPD 9&5 GL XQR�

3URJUDPPD DXPHQWR�GLPLQX]LRQH

3UHPHUH FRQWHPSRUDQHDPHQWH TXHVWL WDVWL SHU
UHJLVWUDUH�

5HJLVWUD]LRQH

$63(&7

3DQDVRQLF

+(/3
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- /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 FLVL 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�

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�
675

79�7(;7

)�7�%

5(9($/

,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�
,QPRGDOLW )$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�

/,67

)�7(;7

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

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 � )$67(;7

3UHPHUH ,1'(; �,QGLFH� SHU WRUQDUH D SDJLQD ����

,QGLFH

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

,WD
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QR



��

&2//(*$0(17, $8',2�9,'(2

,WDOLDQR

9,'(2&$0(5$ 6 9,'(2 9,'(2&$0(5$

3UHVH DQWHULRUL $9� D � SLQ 6 9LGHR� 5&$ $XGLR�9LGHR H &XIILD

1RWH�
- /H DSSDUHFFKLDWXUH DFFHVVRULH H L FDYL LQGLFDWL QRQ VRQR IRUQLWL FRQ TXHVWR WHOHYLVRUH�

&8)),$ 67(5(2

FRQ VSLQD MDFN ��� PP

8VFLWD GDOOD
SUHVD GHOOD

FXIILD

,QJUHVVR YLGHR
DOOD SUHVD 6 9

6 9LGHR
,QJUHVVRDXGLR
D SUHVH /�5

,QJUHVVR $XGLR
D SUHVH /�5

,QJUHVVR YLGHR D
SUHVD 9

&DYL DXGLR �
[ 5&$

&DYL DXGLR �
[ 5&$

&DYR
YLGHR 5&$

&DYR
6 9LGHR

6SLQD MDFN VWHUHR
��� PP
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3UHVD 6&$57 $9� H $9� D �� SLQ 3UHVD 6 9LGHR D � SLQ

7HUUD OXPLQDQ]D

,QJUHVVR OXPLQDQ]D

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

1 ,QIRUPD]LRQL GHOOD SUHVD 6&$57 H 6 9LGHR
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(QWUDWH DGDWWH SHU $9� LQFOXGRQR 5*%
�5RVVR�9HUGH�%OX��
/
$9� QRQ KD FDSDFLW GL LQJUHVVR 5*%�

7HUUD SUHVD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

6WDWR 5*%

,QJUHVVR URVVR

,QJUHVVR &9%6 �YLGHR�

7HUUD URVVR

,QJUHVVR YHUGH

7HUUD YHUGH

7HUUD VWDWR 5*%

8VFLWD DXGLR �'�

7HUUD

6WDWR &9%6

,QJUHVVR DXGLR �6�

7HUUD DXGLR

,QJUHVVR DXGLR �'�

7HUUD

7HUUD

6�&� URVVR

,QJUHVVR &9%6 �YLGHR�

7HUUD

,QJUHVVR

FURPLQDQ]D

7HUUD FURPLQDQ]D

8VFLWD DXGLR �6�

,QJUHVVR EOX

7HUUD EOX

7HUUD SUHVD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

7HUUD

3UHVD 6&$57 D �� SLQ

8VFLWD DXGLR �6�

8VFLWD DXGLR �'�

7HUUD

6WDWR &9%6

,QJUHVVR DXGLR �6�

,QJUHVVR DXGLR �'�

7HUUD DXGLR
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&2//(*$0(17, $8',2�9,'(2

5*%

9&5

6 9+6

9&5

,QJUHVVR�8VFLWD GD
SUHVD 6&$57

$9 �

,QJUHVVR�8VFLWD GD
SUHVD 6&$57

$9 �

,QJUHVVR�8VFLWD GD
SUHVD 6&$57

$9 �

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

&$0&25'(5 6 9,'(2

3UHVH SRVWHULRUL $9��$9��6��$9� �� SLQ 6&$57 H XVFLWD 5&$ $XGLR

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

&$0&25'(5

9&5

&20387(5 �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

&$0&25'(5

9&5

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

8VFLWD GD SUHVH
/ 5 $8',2 287

� [ &DYL DXGLR 5&$

6,67(0$ +, ),

&DYR 6&$57 &DYR 6&$57 &DYR 6&$57

5,&(9,725( 6$7(//,7( 5,&(9,725( 6$7(//,7(

6(&21'2 9&5 2 9&5 6 9,'(2

127(�
/H DSSDUHFFKLDWXUH DFFHVVRULH H L FDYL LQGLFDWL QRQ VRQR IRUQLWL FRQ TXHVWR WHOHYLVRUH�
1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ �� 9� D TXHVWR DSSDUHFFKLR�
/D SUHVD $9� D �� SLQ SXÌ HVVHUH XVDWD DQFKH FRPH XQD XVFLWD D XQ
DSSDUHFFKLDWXUD $XGLR�9LGHR �FRQVXOWDUH OD SDJ�
�� SHU L SDUWLFRODUL��

,WD
OLD
QR



��

35,02 ,17(59(172

6LQWRPR
9HULILFD

9LGHR 6XRQR
9HULILFD

(IIHWWR QHYH 6XRQR DVVHQWH

$QWHQQD PDO FROORFDWD R RULHQWDWD
GLIHWWRVD DJLUH VXOOD VLQWRQLD ILQH
6LQWRQL]]DWH QXRYDPHQWH L FDQDOL

,PPDJLQH GRSSLD 6XRQR QRUPDOH

$QWHQQD PDO FROORFDWD R RULHQWDWD
GLIHWWRVD DJLUH VXOOD VLQWRQLD ILQH
6LQWRQL]]DWH QXRYDPHQWH L FDQDOL

,QWHUIHUHQ]H 6XRQRL QRUPDOH

6WUXPHQWL� OXFL� PRWRUL DXWR HG DOWUH
DSSDUHFFKLDWXUH

9LGHR QRUPDOH 0DQFD VXRQR

,O WDVWR GL 6LOHQ]LDPHQWR

0DQFD YLGHR PDQFD VXRQR

/D VSLQD ý LQVHULWD"
,O WHOHYLVRUH ý DFFHVR"
, WDVWL GHO 9ROXPH H GHO VXRQR VRQR DL
OLYHOL PLQLPL� FRQWUROODUH VH LO 79 ý LQ
PRGR 6WDQG E\

0DQFD FRORUH 6XRQR QRUPDOH

, OLYHOL GHO &RORUH VRQR DO PLQLPR

,PPDJLQH 'LVWXUEDWD 7URSSR %DVVR R PDQFD VXRQR

6LQWRQL]]DWH QXRYDPHQWH L FDQDOL

0DFFKLH GL &RORUL
6FDULFKH DXGLR

,QWHUPLWWHQWL VX DOFXQL FDQDOL

,QWHUIHUHQ]H PDJQHWLFKH SURYHQLHQWL GD
DSSDUHFFKLDWXUH QRQ VFKHUPDWH�
/
DSSDUHFFKLR H
VWDWR VSRVWDWR PHQWUH
HUD DFFHVR� VSHJHQWH LO 79 SHU �� PLQXWL�

9LGHR QRUPDOH %UHYL GLVWXUED DXGLR

/RFDOL LQWHUIHUHQ]HSRVVRQRGLVWXUEDUH
O
DXGLR VX DOFXQL FDQDOL�
1HOOD IXQ]LRQH 03; �0HQX $XGLR�
FRPPXWDUH LQ 0RQR LO SURJUDPPD
FRQ LQWHUIHUHQ]H�

,WDOLDQR
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127( ,1',&$7,9(

1 $VVLVWHQ]D
3ULPD GL ULFKLHGHUH O
DVVLVWHQ]D� FRQVXOWDUH OD JXLGD GLDJQRVWLFD
QHOOD SDJLQD SUHFHGHQWH SHU GHWHUPLQDUH L VLQWRPL� 3HU ULFKLHGHUH
O
DVVLVWHQ]D FRQWDWWDUH LO ULYHQGLWRUH ORFDOH 3DQDVRQLF LQGLFDQGR LO
QXPHUR GL PRGHOOR H LO QXPHUR GL VHULH �HQWUDPEL VRQR VLWXDWL VXO
UHWUR GHO WHOHYLVRUH��

*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�

1 0HPRULD GHOO
XOWLPD SRVL]LRQH
$OFXQH IXQ]LRQL KDQQR XQD PHPRULD GHOO
XOWLPD SRVL]LRQH� FLRý OH
LPSRVWD]LRQL DO PRPHQWR GHOOR VSHJQLPHQWR YHUUDQQR XVDWH
TXDQGR LO WHOHYLVRUH YLHQH ULDFFHVR�
3URJUDPPD 7LQWD �VROR 0�176&�176&�
3RVL]LRQH $9 &RQWUDVWR
9ROXPH 1LWLGH]]D
03; $VSHFW
%DVVL 6WDQGE\
&RORUH 6FHOWD XVFLWD $9�
/XPLQRVLW 6WDWR
9ROXPH FXIILD %LODQFLDPHQWR
3UHVHQ]D 0RGR $XGLR
6WDQGDUG FRORUH
$FXWL
1 )XQ]LRQH GL VSHJQLPHQWR
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH
WHOHYLVLYDVPHWWHGL WUDVPHWWHUH�HVVRSDVVHU DXWRPDWLFDPHQWHDO
PRGR VWDQGE\ GRSR �� PLQXWL� 4XHVWD IXQ]LRQH QRQ RSHUD
TXDQGR LO WHOHYLVRUH VRQR QHOOD PRGDOLW $9�

63(&,),&+(

7; :��5�)

$OLPHQWD]LRQH ��� ��� 9 �� +] F�D�

&RQVXPR GL FRUUHQWH ���:

6WDQGE\ �:

7XER FDWRGLFR 'LDJRQDOH YLVLELOH �� FP

8VFLWD DXGLR �0XVLFD� � [ ��:� LPSHGHQ]D �W

'LPHQVLRQL
$
/
3

����� PP
��� PP
��� PP

3HVR �NJ� ��

6LVWHPD GL ULFH]LRQH�

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�� �+\SHUEDQG�6LVWHPD GL ULFH]LRQH�

1RPH GHOOD EDQGD &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�
3$/ '�.� 6(&$0 '�.

9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

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

$QWHQQD SRVWHULRUH 8+) � 9+)

&XIILD DQWHULRUH ���PP� LPSHGHQ]D �W

$9 3RVWHULRUH

$9� 3UHVD D �� SLQ ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 5*%
$9� 3UHVD D �� SLQ ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 6 9LGHR� XVFLWD VHOH]LRQDELOH

$9� 3UHVD D �� SLQ ,QJUHVVR�8VFLWD $XGLR�9LGHR
8VFLWD � [ 5&$ 0RQLWRU $XGLR

$9 $QWHULRUH $9� ,QJUHVVR 6 9LGHR� � [ 5&$ ,QJUHVVR $XGLR� 9LGHR � [ 5&$

- /H VSHFLILFKH VRQR VRJJHWWH D FDPELDPHQWL VHQ]D SUHDYYLVR� 3HVL H GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

,WD
OLD
QR
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0DQXDOH GL $OOLQHDPHQWR

$77(1=,21(�

�� /
$33$5(&&+,2 '(9( (66(5( 6&2//(*$72 '$//$ 5(7( 48$1'2 121 87,/,==$72�

�� 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�

7(/$,2 (852 �+:5

$99(57(1=$
1HO ODYRUR GL DVVLVWHQ]D XWLOL]]DUH XQLFDPHQWH L FRPSRQHQWL H OH SDUWL GL ULFDPELR IRUQLWH GDO IDEEULFDQWH� 1HO FDVR YHQJDQR LPSLHJDWH

SDUWL 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

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

�����0+]�����0+]
&RORUH �����0+]������0+]

����0+]������0+]

9LGHR � $XGLR 3UHVH �

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

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

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

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

$9� 86&,7$ 9LGHR ��� SLQ � �9 S S ���
$XGLR ��� SLQ � ���P9 UPV �N�
8VFLWD VHOH]LRQDELOH ��� SLQ �

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

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

7HQVLRQH DOO
 DQRGR � ����N9p�N9

/H FDUDWWHULVWLFKH SRVVRQR YDULDUH VHQ]D SUHDYYLVR�
3HVR H GLPHQVLRQL VRQR DSSURVVLPDW
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,VWUX]LRQL $OOLQHDPHQWR
,O WHOHFRPDQGR VHUYH DQFKH SHU LPSRVWDUH H PHPRUL]]DUH OH WDUDWXUH�

�� 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 VFKHUPR VRQR

DSSURVVLPDWLYH

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

$PSLH]]D YHUW 9 $PS
���

3RVL]LRQH RWWLPDOH

/LQHDULWD YHUW� 9 /LQ
���

3RVL]LRQH RWWLPDOH

9 3RV� 9 3RV
���

3RVL]LRQH RWWLPDOH

$PSLH]]D RUL]] + $PS
���

3RVL]LRQH RWWLPDOH

3RVL]LRQH RUL]] + 3RV
���

3RVL]LRQH RWWLPDOH

(2 DPSLH]]D � (: $PS �
���

3RVL]LRQH RWWLPDOH

(2 DPSLH]]D � (: $PS �
���

3RVL]LRQH RWWLPDOH

&RUUH] WUDSH]RLGDOH � 7UDSH] �
���

3RVL]LRQH RWWLPDOH

9HUW� '& 9HUW� '&
���

3RVL]LRQH RWWLPDOH

7H[W 3RV 7H[W 3RV
���

3RVL]LRQH RWWLPDOH

&XWRII B B B 3UHPHUH LO WDVWR YROXPH

&XWRII 5*% &XWRII 5*%
��� ��� ���

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

:KLWH 5*% :KLWH 5*%
��� ��� ���

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

6XE OXPLQRVLWD 6XE %ULJKW
���

3RVL]LRQH RWWLPDOH

02'2 6(59,&( �
< 'HOD\ < 'HOD\

���
3RVL]LRQH RWWLPDOH

5) $*& 5I DJF
���

3RVL]LRQH RWWLPDOH
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� � � � � � � �� � � � � � � �� � � � � � � �

237,21 � 237,21 �
� � � � � � � �

237,21 � 237,21 �

237,21 � 237,21 � 237,21 �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � �

6XE FRQWUDVWR 6XE &RQWUDVWR
���

3RVL]LRQH RWWLPDOH

6XE FRORUH 6XE &RORUH
���

3RVL]LRQH RWWLPDOH

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

�
�

�
�

6WDQGDUG FRORUH $XWR �3$/�6(&$0�176&�

�
�

�
�

6\VWHPD GL 5LFH]LRQH ,� %�*� '�.� /�/


� � 6WDQGDUG FRORUH 1R

� � ):: FRQWURO � 1R

� � *HRPDJQHWLF FRUUHFWLRQ 6L

� � ):: FRQWURO � 6L

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � %DQGD GL IUHTXHQ]D 8 � 9 � +\SHU

� � 6LQWRQLD ILQH 6HQ]D VLQWRQLD ILQH

� � )DEEULFDQWD VLQWRQL]]DWRUH 0$&2

� � $)& &�K

� � %& 6DIHW\ 1R

� � 9 3URWHFW 6L

� � $VSHFW ')8

� � 3,3 1R

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � &57 ����

� � �' SKRQLF 1R

� � 3DQDVRQLF DXWR DVSHFW 6L

� � 'ROE\ 1R

� � 4 3,3 1R

� � )UHTXHQ]D YHUWLFDOH ���+] 1R

� � )XOO ���+] 1R

� � ')8 6L
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2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � 1,&$0 6L

� � 1,&$0 / 6L

� � $� VWHUHR 6L

� � '. VWHUHR 6L

� � &RUUH]LRQH YROXPH 6L

� � 5XPRURVLW 1R

� � 1RQ XVDUH

� � 1,&$0 , 1R

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � /LQJXD 26' 0XOWL

� � /LQJXD 7(;7 0XOWL

� � 1RQ XVDUH

� � (VW $73 6L

� � )/2) 6L

� � 723 6L

� � 1RQ XVDUH

� � 9LVXDOL]]DWRUH 03; 03;

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � $]]HUDPHQWR FDQDOL 6L

� � $]]HUDPHQWR $9 6L

� � 6KDUSQHVV VHOHFWLRQ 6L

� � %ORFFR 6L

� � 6WDWR &9%6 6L

� � $9�6 6L

�

�

�

�

7HUPLQDOH 6&$57 �$9� $9�� $9�

2SWLRQ %\WH � 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � *HUPDQLD 1R

� � )UDQFDLV 1R

� � 8�.� $OWUL

� � (LUH $OWUL

� � &RPE 6L

� � 935�%6FDQ %$K

� � ��
 PRGHO $OWUL

� � 1RQ XVDUH
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