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

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R VFRVVH
HOHWWULFKH� HYLWDUH GL HVSRUUH O
DSSDUHFFKLR 79���9LGHR D
SLRJJLD R D XPLGLW HFFHVVLYD�

- 3(5,&2/2� $/7$ 7(16,21(�

5LPXRYHQGR LO SDQQHOOR SRVWHULRUH VL HVSRQJRQR SDUWL
VRJJHWWH DG DOWD WHQVLRQH� $VWHQHUVL GDO IDUOR LQ TXDQWR
DOO
LQWHUQR QRQ FL VRQR SDUWL FKH SRVVRQR HVVHUH ULSDUDWH
GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR 79���9LGHR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- /
LQWHUUXWWRUH 2Q�2II VX TXHVWR PRGHOOR QRQ VFROOHJD
FRPSOHWDPHQWH O
DSSDUHFFKLR GDOO
DOLPHQWD]LRQH GL UHWH�
6WDFFDUH OD VSLQD GHOOD SUHVD D PXUR VH QRQ VL LQWHQGH
XWLOL]]DUH O
DSSDUHFFKLR 79���9LGHR SHU OXQJKL SHULRGL GL
WHPSR�

- 0$187(1=,21( '(/ 5,9(67,0(172 ( '(/

&,1(6&23,2

6WDFFDUH OD VSLQD GDOOD SUHVD D PXUR� 3HU PDQWHQHUH LO
ULYHVWLPHQWR H LO FLQHVFRSLR LQ EXRQH FRQGL]LRQL� ý
VXIILFLHQWH SXOLUOL FRQ XQ SDQQR PRUELGR LQXPLGLWR FRQ
DFTXD H GHWHUJHQWH QHXWUR� 1RQ XWLOL]]DUH VROX]LRQL
FRQWHQHQWL EHQ]ROR R SHWUROLR� ,O WHOHYLVRUH SXÌ SURGXUUH
HOHWWULFLW VWDWLFD� SHUWDQWR IDUH VHPSUH DWWHQ]LRQH QHO
WRFFDUH OR VFKHUPR�

- ü QHFHVVDULD XQ
DGHJXDWD YHQWLOD]LRQH SHU HYLWDUH GDQQL DL
FRPSRQHQWL HOHWWULFL� 6L UDFFRPDQGD GL ODVFLDUH XQR VSD]LR
GL DOPHQR � FP LQWRUQR DOO
DSSDUHFFKLR 79���9LGHR� DQFKH
TXDQGR VLD FROORFDWR DOO
LQWHUQR GL XQ PRELOH R IUD GXH
VFDIIDOL�

- 6H O
DSSDUHFFKLR 79���9LGHR VL WURYD LQ XQD VWDQ]D XPLGD R
VH YLHQH SRUWDWR GD XQ OXRJR IUHGGR D XQR FDOGR� QHO
PHFFDQLVPR 975 VL SRWUHEEH YHULILFDUH OD IRUPD]LRQH GL
FRQGHQVD�
4XDQGR DSSDUH LO PHVVDJJLR k'(: &21'(16$7,21l
VXOOR VFKHUPR� QRQ XVDUH LO YLGHRUHJLVWUDWRUH� 6H VL LQVHULVFH
XQD YLGHRFDVVHWWD� TXHVWD YHUU HVSXOVD� ü SRVVLELOH
WXWWDYLD XWLOL]]DUH O
DSSDUHFFKLR 79� /
LQGLFD]LRQH GL
IRUPD]LRQH GL FRQGHQVD VFRPSDUH GRSR SRFKH RUD� 4XHVWD
GXUDWD YDULD D VHFRQGD GHOOH FLUFRVWDQ]H� /D IRUPD]LRQH GL
FRQGHQVD ý XQ IHQRPHQR JUDGXDOH� SHUWDQWR O
LQGLFD]LRQH
GL WDOH FRQGL]LRQH SRWUHEEH DSSDULUH GRSR �� R �� PLQXWL�

- /H ILJXUH GHO SUHVHQWH PDQXDOH VL ULIHULVFRQR DO PRGHOOR
7;�����*9�&� SHUDOWUR OH LVWUX]LRQL VRQR YDOLGH DQFKH SHU LO
PRGHOOR 7;�����*9�&�

ü SRVVLELOH UHJLVWUDUH WUDVPLVVLRQL WHOHYLVLYH H SURJUDPPLPXVLFDOL VROR SHU XVR SHUVRQDOH� 1RQ ý FRQVHQWLWR DOFXQ DOWUR XVR VHQ]D SUHYLR
FRQVHQVR GHO SRVVHVVRUH GHL GLULWWL G
DXWRUH�

6LVWHPD GL UHJLVWUD]LRQH

$GHVVR UHJLVWUDUH ý SLÖ IDFLOH FKH PDL� ü VXIILFLHQWH LQVHULUH LO QXPHUR GL 6KRZ9LHZ IRUQLWR QHOOD FRORQQD GHO FDOHQGDULR GHL SURJUDPPL
SUHVHQWH LQ TXRWLGLDQL H ULYLVWH FRQ JXLGH 79�

ý XQ PDUFKLR D FXL KD IDWWR GRPDQGD OD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

ý XQ PDUFKLR GHSRVLWDWR GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

,O VLVWHPD ý SURGRWWR VX OLFHQ]D GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

1RWD�

/D ULSURGX]LRQH H OD UHJLVWUD]LRQH GL FDVVHWWH GL WLSR 6 ��� 9+6 QRQ ý SRVVLELOH VX TXHVWR DSSDUHFFKLR�
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*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OH PDVVLPH
VRGGLVID]LRQL SHU PROWL DQQL GDO VXR QXRYR DSSDUHFFKLR D FRORUL 79���9LGHR� 4XHVWR ý XQ DSSDUHFFKLR
G
DYDQJXDUGLD H OD *XLGD UDSLGD /H LOOXVWUHU FRPH IDUOR IXQ]LRQDUH UDSLGDPHQWH� ,Q VHJXLWR� SHU XWLOL]]DUH D
IRQGR OH IXQ]LRQL DYDQ]DWH GHOO
DSSDUHFFKLR� SRWU OHJJHUH OH DOWUH SDJLQH GHO PDQXDOH FKH /H VXJJHULDPR GL
FRQVHUYDUH SHU ULIHULPHQWL IXWXUL�

$FFHVVRUL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVHULPHQWR GHOOH EDWWHULH GHO WHOHFRPDQGR �� � � � � � � �

&RPDQGL GL EDVH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGD UDSLGD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QGLFD]LRQL D VFKHUPR ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJROD]LRQH GHOO
LPPDJLQH ��� � � � � � � � � � � � � � � � � � � � � �

7LPHU RII ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7LPHU RQ�RII ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD ��� 3UHVHQWD]LRQH ��� � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD ��� 3URJUDPPH HGLW ��� � � � � � � � � � � � � � � �

&RPH FDQFHOODUH OD SRVL]LRQH GL XQ SURJUDPPD ��� � � �

&RPH VFDPELDUH GXH SRVL]LRQL GL SURJUDPPD ��� � � � �

$VVHJQDUH XQ QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$73 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQLD PDQXDOH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LQWRQLD PDQXDOH �FRPDQGL GHO SDQQHOOR IURQWDOH� ���

6LQWRQLD ILQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

0HQX GL VHWXS GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � � �

1XPHUR JXLGD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQDPHQWR GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � �

,QGLFDWRUL GHO YLGHRUHJLVWUDWRUH ��� � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH PDQXDOH ��� � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH 2QH 7RXFK �275� ��� � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH FRQ 3URJUDPPD WLPHU �LQVHULPHQWR
PDQXDOH� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HJLVWUD]LRQH FRQ 6KRZ9LHZ ��� � � � � � � � � � � � � � � � � � � �

$OWUH IXQ]LRQL GL UHJLVWUD]LRQH ��� � � � � � � � � � � � � � � � � � � �

)XQ]LRQH 936 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQH LQGLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)XQ]LRQDPHQWR GL 7HOHYLGHR ��� � � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QJUHVVL DQWHULRUL $9 H SUHVD FXIILH ��� � � � � � � � � � � � � � � �

3UHVD 6&$57 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGD DOOD VROX]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � � �

&DUDWWHULVWLFKH WHFQLFKH ��� � � � � � � � � � � � � � � � � � � � � � � � �

0$7686+,7$ (/(&75,& 8. /7'� GLFKLDUD FKH TXHVWR DSSDUHFFKLR PRGHOOR 7;�����*9�& � 7;�����*9�& H
FRQIRUPH DO
'�0����������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO '�0����������� �SDU� �� $OO�$� HG DO '�0����������� �SDU� �� $OO� O��
4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD ,WDOLDQD GL FXL DL GHFUHWL PLQLVWHULDOL
� $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R �����

1HO IDEEULFDUH WXWWL L VXRL SURGRWWL� OD 3DQDVRQLF PHWWH LQ SULPR SLDQR LO ULVSHWWR GHOO
DPELHQWH� 4XDQGR SRVVLELOH� L
FRPSRQHQWL XWLOL]]DWL VRQR ULFLFODELOL H� FRPH PLVXUD GL VLFXUH]]D TXDQGR DSSURSULDWR� YHQJRQR XWLOL]]DWL PDWHULDOL FKH
ULWDUGDQR OD SURSDJD]LRQH GHO IXRFR�
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7UDVPHWWLWRUH GL WHOHFRPDQGR
(85�����

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

9HULILFDUH GL SRVVHGHUH WXWWL JOL DFFHVVRUL H JOL DUWLFROL LOOXVWUDWL

0DQXDOH GL LVWUX]LRQL SHU O
XVR
74%�(����

*DUDQ]LD

T

7;����*9�&

7;����*9�&

6ROR SHU LO PRGHOOR
7;�����*9�&�
$QWHQQD SHU LQWHUQL
�76$�������

5LPHWWHUH LO FRSHUFKLR
LQ SRVL]LRQH

� � �

)DU VFRUUHUH LO FRSHUFKLR
GHOOR VFRPSDUWR EDWWHULH

,QVHULUH OH EDWWHULH ULVSHWWDQGR OD
FRUUHWWD SRODULW �� H ����

1RWH�

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR LQVHULWH QHO VHQVR FRUUHWWR�

- 1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH EDWWHULH QXRYH H XVDWH� (VWUDUUH LPPHGLDWDPHQWH OH EDWWHULH YHFFKLH H VFDULFKH�

- 1RQ XVDUH FRQWHPSRUDQHDPHQWH WLSL GLYHUVL GL EDWWHULH� DG HVHPSLR EDWWHULH DOFDOLQH FRQ EDWWHULH DO PDQJDQHVH H QRQ XWLOL]]DUH
EDWWHULH ULFDULFDELOL �1L ���&DG��

$&&(6625,
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,QGLFDWRUH GHO
PRGR 6WDQGE\

$OWHUQD OD YLVLRQH GHOO
LQJUHVVR 79 R $9
�YHGHUH D SDJLQD ����

,QWHUUXWWRUH 6WDQGE\ 21�2))�
$WWLYD R GLVDWWLYD LO PRGR

6WDQGE\ GHOO
DSSDUHFFKLR 79�

3RVL]LRQH GHO SURJUDPPD SHU OD
VHOH]LRQH GL SURJUDPPL D GXH FLIUH
��� ��� ��� PHGLDQWH O
XVR GHL WDVWL

QXPHULFL�

7DVWL GL FDPELR
SURJUDPPD�FDQDOH �� ��� �� H WDVWL
GHOOH SDJLQH 7HOHYLGHR� 4XDQGR LQ
PRGR 6WDQGE\� DFFHQGRQR
O
DSSDUHFFKLR 79�

7DVWR GL VLOHQ]LDPHQWR 2Q�2II�

$FFHVVR GLUHWWR DL FDQDOL�
'XUDQWH LO IXQ]LRQDPHQWR QRUPDOH

GHOO
DSSDUHFFKLR 79 R QHL PHQX
6LQWRQLD R 6LQWRQLD PDQXDOH�

SUHPHUH TXHVWR WDVWR H TXLQGL
LQVHULUH LO QXPHUR GL FDQDOH XVDQGR

L WDVWL QXPHULFL�

7DVWL GL 7HOHYLGHR �YHGHUH D SDJLQD ����

3HU DXPHQWDUH R GLPLQXLUH LO YROXPH�

,O WDVWR 1 ULFKLDPD OH PHPRUL]]D]LRQL
HIIHWWXDWH FRQ LO WDVWR 675�

675 �7DVWR GL PHPRUL]]D]LRQH��
3UHPHUH SHU PHPRUL]]DUH OH

LPSRVWD]LRQL FRUUHQWL�

7DVWL GLUH]LRQDOL XVDWL SHU HIIHWWXDUH
VHOH]LRQL H UHJROD]LRQL�

7DVWR GL VWDWR�
3UHPHUH SHU YLVXDOL]]DUH OD SRVL]LRQH

GHO SURJUDPPD� LO QRPH GHO
SURJUDPPD� LO QXPHUR GL FDQDOH H OR

VWDWR GHO YLGHRUHJLVWUDWRUH� 6H VL ULFHYH
7HOHYLGHR� YHQJRQR LQROWUH YLVXDOL]]DWL

O
RUD H LO QRPH GHO FDQDOH� 3UHPHUH
QXRYDPHQWH SHU QDVFRQGHUH OH

LQGLFD]LRQL�

) �6HOH]LRQH IXQ]LRQL�
9LVXDOL]]D OH IXQ]LRQL GL YLVXDOL]]D]LRQH D

VFKHUPR� 3UHPHUH SLÖ YROWH SHU VHOH]LRQDUH OH
GLYHUVH IXQ]LRQL GLVSRQLELOL�

$XPHQWD R GLPLQXLVFH OD SRVL]LRQH GHO
SURJUDPPD GL XQD XQLW �
6H XQD IXQ]LRQH ý JL YLVXDOL]]DWD� SUHPHUH
SHU DXPHQWDUH R GLPLQXLUH OD IXQ]LRQH
VHOH]LRQDWD�
4XDQGR LQ PRGDOLW 6WDQGE\� SUHPHUH SHU
DFFHQGHUH O
DSSDUHFFKLR 79 ���9LGHR�

,QWHUUXWWRUH
GHOO
DOLPHQWD]LRQH GL
UHWH� $FFHQGH R VSHJQH
O
DSSDUHFFKLR 79�

3UHVD FXIILH �YHGHUH
D SDJLQD ���

3UHVH $XGLR�9LGHR 5&$
�YHGHUH D SDJLQD ���

,QGLFDWRUL GHO
PRGR 9LGHR
UHJLVWUDWRUH

&RPDQGL GL WUDVSRUWR GHO
YLGHRUHJLVWUDWRUH �YHGHUH D
SDJLQD ���

,QWHUUXWWRUH 79�$9
�YHGHUH D SDJLQD ���

&RPDQGL GHO WUDVSRUWR GHO
YLGHRUHJLVWUDWRUH �YHGHUH D SDJLQD ����

7DVWL 7HOHYLGHR �YHGHUH D SDJLQD ����

)XQ]LRQL GHO YLGHRUHJLVWUDWRUH
�YHGHUH D SDJLQD ����

7DVWL PXOWLIXQ]LRQH�

7DVWR 6KRZ9LHZ �YHGHUH D SDJLQD ����

7DVWL GL FRPDQGR PHQX �YHGHUH D
SDJLQD ����

&20$1', ', %$6(�
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*XLGD UDSLGD

2SSXUH

,QVHULUH O
DQWHQQD H FROOHJDUH O
DSSDUHFFKLDWXUD DXVLOLDULD�

�

�

1RWH�

- 6ROR LO PRGHOOR 7;�����*9�& ý GRWDWR GL XQ
DQWHQQD LQWHUQD�
- 3HU RWWHQHUH XQ
LPPDJLQH H XQ DXGLR RWWLPDOL� XVDUH O
DQWHQQD�
LO FDYR �FRDVVLDOH ��W� H OD SUHVD WHUPLQDOH DSSURSULDWL�

- 6H VL XWLOL]]D XQ VLVWHPD GL DQWHQQD FRPXQH� SRWUHEEH HVVHUH
QHFHVVDULR GLVSRUUH GHO FDYR H GHOOD SUHVD GL FROOHJDPHQWR
DSSRVLWL SHU FROOHJDUH O
DQWHQQD D PXUR H LO ULFHYLWRUH
GHOO
DSSDUHFFKLR 79�

- &RQWDWWDUH LO &HQWUR GL $VVLVWHQ]D 79 ORFDOH R LO SURSULR
GLVWULEXWRUH SHU RWWHQHUH LO VLVWHPD GL DQWHQQD SLÖ DGDWWR H JOL
DFFHVVRUL QHFHVVDUL DOOD ]RQD LQ FXL VL ULVLHGH�

- 7XWWH OH RSHUD]LRQL UHODWLYH DOO
LQVWDOOD]LRQH GHOO
DQWHQQD� DO
SRWHQ]LDPHQWR GHOO
DQWHQQD HVLVWHQWH H JOL DFFHVVRUL QHFHVVDUL
VRQR D FDULFR GHO FOLHQWH�

- 6HVL XWLOL]]D XQGHFRGLILFDWRUH� TXHVWR GRYUHEEHHVVHUH LO SULPR
GLVSRVLWLYR GD FROOHJDUH GLUHWWDPHQWH DOOD SUHVD 6&$57 VXO
WHOHYLVRUH �YHGHUH D SDJLQD ���� $OWUL DSSDUHFFKL� TXDOH LO
YLGHRUHJLVWUDWRUH� SRVVRQR HVVHUH FROOHJDWL LQ VHJXLWR
DWWUDYHUVR LO GHFRGLILFDWRUH�

1RWH�

- 4XDQGR O
DSSDUHFFKLR ý FROOHJDWR DOOD SUHVD GL UHWH� OD VSLD
URVVD GL 6WDQGE\ VL DFFHQGH�

�

&ROOHJDUH O
DSSDUHFFKLR 79���9LGHR D XQD SUHVD GL UHWH H
DFFHQGHUH O
XQLW �

6HOH]LRQH GHOOD OLQJXD

1HOOH VH]LRQL FKH VHJXRQR� ý QHFHVVDULR XVDUH L WDVWL
GHO FXUVRUH FKH VL WURYDQR VRWWR OD IDOGD GHO
WHOHFRPDQGR� 4XHVWL WDVWL VHUYRQR SHU DFFHGHUH DO
VLVWHPD GL PHQX YLVXDOL]]DWL D VFKHUPR �26'��

0(18

6HOH]LRQDUH LO SURSULR 3DHVH GDOOD OLVWD�
1D]LRQH
'HXWVFKODQG

,WDOLD
1HGHUODQG
1R VRUWLQJ

? + � 6FHOWD

$YYLR $73 0DQXDOH

*8,'$ 5$3,'$
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3UHPHUH LO WDVWR URVVRPXOWLIXQ]LRQH

SHU DYYLDUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH DXWRPDWLFD $73

�$XWR 7XQLQJ 3URFHGXUH�

/D IXQ]LRQH GL LPSRVWD]LRQH
DXWRPDWLFD KD LQL]LR� /H VWD]LRQL
YHQJRQR LQGLYLGXDWH H PHPRUL]]DWH�

� ,PSRVWD]LRQH GHOOD GDWD H GHOO
RUD

,PSRVWDUH OD GDWD H O
RUD XVDQGR OD IXQ]LRQH
2URORJLR�

$SULUH LO PHQX SULQFLSDOH�

0(18

6HOH]LRQDUH ,PSRVWD]LRQH 9&5�

$FFHGHUH DOO
,PSRVWD]LRQH 9&5�

$FFHGHUH DG 2URORJLR�

$73 LQ IXQ]LRQH
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0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
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3RUWDUVL VXO FDPSR 'DWD�

/H FLIUH VRQR YLVXDOL]]DWH LQ
URVD�

&RPSOHWDWD O
LPSRVWD]LRQH GL

GDWD H RUD� SUHPHUH LO WDVWR

(;,7 SHU ULWRUQDUH DOOD

YLVXDOL]]D]LRQH QRUPDOH�

&DPSR 'DWD &DPSR 0HVH &DPSR $QQR

6HOH]LRQDUH OD GDWD RGLHUQD�

3RUWDUVL VXO FDPSR 0HVH�

6HOH]LRQDUH LO PHVH FRUUHQWH�

,O FDPSR *LRUQR ý LPSRVWDWR DXWRPDWLFDPHQWH�

3RUWDUVL VXO WLWROR 'DWD�

3RUWDUVL VXO WLWROR 2UD�

7LWROL 'DWD H 2UD� &DPSR 2UD� &DPSR 0LQXWL�

,PSRVWDUH O
RUD H L PLQXWL�

/
RURORJLR IXQ]LRQD FRQ LO VLVWHPD
GL �� RUH� DG HVHPSLR�
����SP  ������
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3RUWDUVL VXO FDPSR $QQR�

6HOH]LRQDUH O
DQQR LQ FRUVR�
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0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

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

���������� ��������

,PSRVWD]LRQH 79
7LPHU RII 2II
7LPHU RQ�RII
0HQX 6LQWRQLD
/LQJXD 26'

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD
5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

7LPHU RQ�RII
2Q ���� � ����

3URJ� ����
2II ���� � ����
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0HQX 6LQWRQLD
6HOH]LRQH FDQDOL
$73
6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II

/LQJXD 26'
'HXWVFK
(QJOLVK

)UDQoDLV

,WDOLDQR
1HGHUODQGV

6HOH]LRQH FDQDOL
3URJ� 1RPH &DQ�
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675 � 0HPRULD
0(18 � 5LWRUQR
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4XHVWR DSSDUHFFKLR 79��9LGHR GLVSRQH GL XQ VLVWHPD FRPSOHWR GL PHQX D
VFKHUPR SHU HIIHWWXDUH UHJROD]LRQL H VHOH]LRQDUH RS]LRQL

$FFHVVR GLUHWWR DOOH IXQ]LRQL &RQWUDVWR�
/XPLQRVLW � &RORUH H 1LWLGH]]D�

$FFHVVR GLUHWWR DOOD IXQ]LRQH
6LQWRQLD ILQH�
$FFHVVR GLUHWWR DOOD IXQ]LRQH
'HFRGHU �$9��

$FFHVVR GLUHWWR DOOD IXQ]LRQH 5LSHWL]LRQH DXWRPDWLFD�
$FFHVVR GLUHWWR DOOD IXQ]LRQH 3URWH]LRQH EDPELQL�
$FFHVVR GLUHWWR DOOD IXQ]LRQH 5HJLVWUD]LRQH�

$FFHVVR GLUHWWR DOOD IXQ]LRQH 7LPHU�
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8VDUH L WDVWL GLUH]LRQDOL
SHU VSRVWDUVL IUD L PHQX�
VHOH]LRQDUH IXQ]LRQL H
HIIHWWXDUH UHJROD]LRQL�

$OFXQH IXQ]LRQL VL
VHUYRQR GHO WDVWR 675�

3UHPHUH LO WDVWR0(18

VLWXDWR VRWWR OD IDOGD GHO
WHOHFRPDQGR SHU DFFHGHUH
DO VLVWHPD GHL PHQX�
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$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VXOOD YRFH GHVLGHUDWD

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

LPSRVWDUH OH RS]LRQL

3UHPHUH LO WDVWR 0(18 SHU

XVFLUH GDO VLVWHPD GHL PHQX

, OLYHOOL GL &RQWUDVWR� /XPLQRVLW � &RORUH
H 1LWLGH]]D VL SRVVRQR UHJRODUH SHU
DGDWWDUOL DOOH SUHIHUHQ]H LQGLYLGXDOL�

/D UHJROD]LRQH GHOOD 7LQWD DSSDULU
FRPH YRFH GL PHQX VH DOO
DSSDUHFFKLR
79���9LGHR ý FROOHJDWD XQD VRUJHQWH GHO
VHJQDOH 176& FKH QH FRQVHQWH OD
UHJROD]LRQH�
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&RQWUDVWR
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&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5
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/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
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/D IXQ]LRQH 7LPHU SHUPHWWH GL VSHJQHUH O
DSSDUHFFKLR 79��9LGHR GRSR XQ SHULRGR VSHFLILFDWR

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX 7LPHU

6HOH]LRQDUH LO SHULRGR GL WHPSR

WUDVFRUVR LO TXDOH O
DSSDUHFFKLR

79 VL GHYH VSHJQHUH

DXWRPDWLFDPHQWH�

$G RJQL SUHVVLRQH TXHVWD GXUDWD
YLHQH LQFUHPHQWDWD GL �� PLQXWL�

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWH�
,O WHPSR UHVLGXR YLHQH YLVXDOL]]DWR D VFKHUPR�
3HU FDQFHOODUH OD IXQ]LRQH 7LPHU� DFFHGHUH QXRYDPHQWH D WDOH
IXQ]LRQH H VHOH]LRQDUH 2II�
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3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5
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* � � $FFHGHUH
(;,7 � 8VFLUH
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* � � $FFHGHUH
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(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II
7LPHU RQ�RII
0HQX 6LQWRQLD
/LQJXD 26'

? + � 6FHOWD
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/D IXQ]LRQH 7LPHU RQ�RII FRQVHQWH GL DFFHQGHUH H GL VSHJQHUH O
DSSDUHFFKLR
79��9LGHR LQ RUDUL VSHFLILFDWL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX 7LPHU RQ�RII

$FFHGH D 7LPHU RQ�RII

,PSRVWDUH O
RUD GL DFFHQVLRQH

,PSRVWDUH OD SRVL]LRQH GHO

SURJUDPPD GD JXDUGDUH TXDQGR

O
DSSDUHFFKLR 79���9LGHR YLHQH

DFFHVR

,PSRVWDUH O
RUD GL VSHJQLPHQWR

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

ü SRVVLELOH RUD LPSRVWDUH O
DSSDUHFFKLR 79���9LGHR LQ PRGR 6WDQGE\� $OO
RUD GL DFFHQVLRQH SUHVWDELOLWD� O
DSSDUHFFKLR 79���9LGHR
VL DFFHQGHU DXWRPDWLFDPHQWH� 6H O
DSSDUHFFKLR 79���9LGHR ý DFFHVR HG VL JLXQJH DOO
RUD FKH ý VWDWD LPSRVWDWD SHU OR
VSHJQLPHQWR DXWRPDWLFR� O
DSSDUHFFKLR HQWUD LQ PRGR 6WDQGE\�

1RWH�
3HU FDQFHOODUH OD IXQ]LRQH GL 7LPHU RQ�RII� DFFHGHUH QXRYDPHQWH DOOD IXQ]LRQH 7LPHU RQ�RII H SUHPHUH LO WDVWR &$1&(/� ü
QHFHVVDULR DYHUH LPSRVWDWR O
RURORJLR SULPD GL SRWHU XWLOL]]DUH OD IXQ]LRQH 7LPHU RQ�RII� 6H OD IXQ]LRQH 2URORJLR QRQ ý VWDWD
LPSRVWDWD� YLHQH YLVXDOL]]DWR OR VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�
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,O PHQX 6LQWRQLD SHUPHWWH GL VLQWRQL]]DUH QXRYH VWD]LRQL H PRGLILFDUH OH SRVL]LRQL GL SURJUDPPD
FRUUHQWL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

,O PHQX 3URJUDPPH HGLW SHUPHWWH GL
DJJLXQJHUH� VFDPELDUH� DVVHJQDUH
QRPL R HOLPLQDUH OH VWD]LRQL WHOHYLVLYH�
9HGHUH D SDJLQD ���

,O PHQX $73 FRQVHQWH GL ULVLQWRQL]]DUH
DXWRPDWLFDPHQWH O
DSSDUHFFKLR
79���9LGHR� 9HGHUH D SDJLQD ���

,O PHQX 6LQWRQLD PDQXDOH SHUPHWWH GL
VLQWRQL]]DUH PDQXDOPHQWH OH SRVL]LRQL
LQGLYLGXDOL GHL SURJUDPPL� 9HGHUH D
SDJLQD ���

8VDQGR LO PHQX 6LQWRQLD ILQH ý SRVVLELOH
HVHJXLUH SLFFROH UHJROD]LRQL� 9HGHUH D
SDJLQD ���

4XHVWD RS]LRQH YLHQH XWLOL]]DWD TXDQGR
XQ GHFRGLILFDWRUH ý FROOHJDWR DOOD SUHVD
$9 6FDUW�
3HU RJQL SRVL]LRQH GL SURJUDPPD
VLQWRQL]]DWD VX XQD VWD]LRQH FKH
WUDVPHWWH SURJUDPPL LQGHFLIUDELOL�
LPSRVWDUH VX 2Q� 3UHPHUH LO WDVWR 675
SHU PHPRUL]]DUH O
LPSRVWD]LRQH SHU
O
DWWXDOH SRVL]LRQH GL SURJUDPPD�
4XDQGR VL JXDUGDQR R UHJLVWUDQR WDOL
SRVL]LRQL GL SURJUDPPD� YLHQH
VHOH]LRQDWR O
LQJUHVVR $9 �FROOHJDWR DO
GHFRGLILFDWRUH��

1RWD�
,O PHQX 6LQWRQLD QRQ ý GLVSRQLELOH
GXUDQWH LO IXQ]LRQDPHQWR GHO
YLGHRUHJLVWUDWRUH�
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,O PHQX 3URJUDPPH HGLW SHUPHWWH GL PRGLILFDUH OH LPSRVWD]LRQL GHOOH SRVL]LRQL GHL SURJUDPPL

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VX 3URJUDPPH HGLW

$FFHGHUH D 3URJUDPPH HGLW

$SSRUWDUH OH PRGLILFKH

GHVLGHUDWH �YHGHUH OH

VH]LRQL VHJXHQWL�

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OH PRGLILFKH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH
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? + � 6FHOWD
* � � $FFHGHUH
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6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD FKH VL GHVLGHUD

FDQFHOODUH

3UHPHUH LO WDVWR 5RVVR

PXOWLIXQ]LRQH

3UHPHUH LO WDVWR 675 SHU

FRQIHUPDUH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH

6HOH]LRQDUH OD SRVL]LRQH GHO

SULPR SURJUDPPD

3UHPHUH LO WDVWR 9HUGH

PXOWLIXQ]LRQH

6HOH]LRQDUH OD SRVL]LRQH GHO

VHFRQGR SURJUDPPD

3UHPHUH LO WDVWR 675 SHU

VFDPELDUH OH SRVL]LRQL GHL GXH

SURJUDPPL

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH
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6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD FXL VL GHVLGHUD

DVVHJQDUH XQ QRPH

3RUWDUVL VXO FDPSR GHO SULPR

FDUDWWHUH

6HOH]LRQDUH XQ FDUDWWHUH

3RUWDUVL VXO FDPSR GHO VHFRQGR

FDUDWWHUH

5LSHWHUH OD SURFHGXUD ILQR D

FRPSOHWDUH LO QRPH GHO

SURJUDPPD� 1RQ ý QHFHVVDULR

XVDUH WXWWH OH SRVL]LRQL GHL

FDUDWWHUL�

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH LO QRPH

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 3URJUDPPH HGLW� SUHPHUH

LO WDVWR (;,7 SHU XVFLUH
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&DQFHOODUH &DPELD

&DPSR FDUDWWHUH
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$VVHJQDUH XQ QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD
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,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO SURSULR DSSDUHFFKLR 79 VXOOH VWD]LRQL
ORFDOL� ü XQD FDUDWWHULVWLFD XWLOH TXDQGR FL VL WUDVIHULVFH LQ XQ
DUHD JHRJUDILFD GLYHUVD

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VXO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VX $73

$FFHGHUH DG $73

&RQWLQXDUH OD SURFHGXUD $73

6HOH]LRQDUH LO SURSULR 3DHVH

$YYLDUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH

/
DSSDUHFFKLR 79 ULFHUFD�

LQGLYLGXD H RUGLQD OH VWD]LRQL

ORFDOL� &RPSOHWDWD WDOH

SURFHGXUD� O
DSSDUHFFKLR 79

YLVXDOL]]D OD SRVL]LRQH GHO

SURJUDPPD ��

0(18 6,1721,$ ��� $73

* � � ,QL]LR
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

1D]LRQH
'HXWVFKODQG

,WDOLD
1HGHUODQG
1R VRUWLQJ

? + � 6FHOWD
* � � $YYLR $73
0(18 � 5LWRUQR
(;,7 � 8VFLUH

$73 LQ IXQ]LRQH
$77(1'(5(

0(18 � 5LWRUQR
(;,7 � 8VFLUH

�� ����� ��

&+��

$77(1=,21(
/·$73� ULVLQWRQL]]D , FDQDOL
LQ SUHFHGHQ]D PHPRUL]]DWL

0(18
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/D VLQWRQLD PDQXDOH GHOOH SRVL]LRQL GHL SURJUDPPL ý SRVVLELOH D SDUWLUH GDO PHQX GL YLVXDOL]]D]LRQH
D VFKHUPR �26'� R GDL FRPDQGL GHO SDQQHOOR DQWHULRUH

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL DO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL VXOOD VLQWRQLD PDQXDOH

$FFHGHUH DOOD VLQWRQLD PDQXDOH

6HOH]LRQDUH OD SRVL]LRQH GL

SURJUDPPD FKH VL GHVLGHUD

VLQWRQL]]DUH

3UHPHUH SLÖ YROWH ILQR DG

LQGLYLGXDUH OD VWD]LRQH

GHVLGHUDWD

0HPRUL]]DUH OD SRVL]LRQH GHO

SURJUDPPD

7HUPLQDWH OH RSHUD]LRQL FRQ LO

PHQX 6LQWRQLD PDQXDOH�

SUHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWD�
5LFRUGDUVL GL VHOH]LRQDUH OD SRVL]LRQH GL SURJUDPPD � �9&5�
TXDQGR OD VLQWRQLD YLHQH HVHJXLWD FRQ XQ YLGHRUHJLVWUDWRUH
HVWHUQR PHGLDQWH FDYL 5)�

0(18 6,1721,$ ��� 6,1721,$ 0$18$/(

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

6LQWRQLD PDQXDOH

? + � 3URJUDPPD
* � � ,QL]LR ULFHUFD
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH
6LQWRQLD ILQH
'HFRGHU �$9� 2II

�� ����� ��

�
&+��

�
&+��
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(;,7

675

1RWD� 6H VL FRQRVFRQR L QXPHUL GHOOH
VWD]LRQL ORFDOL� SUHPHUH LO WDVWR & �SHU
LQVHULUH XQ FDQDOH LSHUEDQGD DGHVVR�
SUHPHUH LO WDVWR ��� � ��� ���� H FRQWLQXDUH
FRQ L WDVWL QXPHULFL SHU LQVHULUH
GLUHWWDPHQWH LO QXPHUR GHO FDQDOH�
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3UHPHUH SLÖ YROWH ILQR D

YLVXDOL]]DUH O
RS]LRQH GL VLQWRQLD

PDQXDOH

$FFHGHUH DOOD VLQWRQLD PDQXDOH

3UHPHUH ��� R � SHU LQL]LDUH OD

ULFHUFD GHOOH VWD]LRQL

/
DSSDUHFFKLR 79 LQL]LD D ULFHUFDUH
OH VWD]LRQL� ,QGLYLGXDWD XQD
VWD]LRQH� OD ULFHUFD HQWUD LQ SDXVD�
VH QRQ VL WUDWWD GHOOD VWD]LRQH
JLXVWD� FRQWLQXDUH OD ULFHUFD
SUHPHQGR L WDVWL ��� R ��

8QD YROWD LQGLYLGXDWD OD VWD]LRQH

GHVLGHUDWD� SUHPHUH LO WDVWR )

SHU SRUWDUVL VXOO
LQGLFDWRUH GHOOD

SRVL]LRQH GHO SURJUDPPD

3UHPHUH ��� R � SHU VHOH]LRQDUH

OD SRVL]LRQH GHO SURJUDPPD VX

FXL PHPRUL]]DUH OD VWD]LRQH

3UHPHUH 79�$9 SHU PHPRUL]]DUH

OD SRVL]LRQH GHO SURJUDPPD

*OL LQGLFDWRUL GHOOD SRVL]LRQH GHO
SURJUDPPD H GHO QXPHUR GL
FDQDOH ODPSHJJLDQR SHU LQGLFDUH
FKH OD VWD]LRQH ý VWDWD
PHPRUL]]DWD

3HU VLQWRQL]]DUH DOWUH VWD]LRQL�

SUHPHUH LO WDVWR ) GXH YROWH H

ULSHWHUH OD SURFHGXUD GL

VLQWRQL]]D]LRQH

3HU XVFLUH GDOOD VLQWRQLD

PDQXDOH� SUHPHUH LO WDVWR ) H

TXLQGL ��� R �

1RWD�
5LFRUGDUVL GL VHOH]LRQDUH OD SRVL]LRQH GL SURJUDPPD � �9&5�
TXDQGR OD VLQWRQLD YLHQH HVHJXLWD FRQ XQ YLGHRUHJLVWUDWRUH
HVWHUQR PHGLDQWH FDYL 5)�

0(18 6,1721,$ ��� 6,1721,$ 0$18$/( ���
&20$1', '(/ 3$11(//2 $17(5,25(

6LQWRQLD PDQXDOH
)� 6FHOWD
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6LQWRQLD PDQXDOH
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&RQ OD IXQ]LRQH GL VLQWRQLD ILQH ý SRVVLELOH HVHJXLUH UHJROD]LRQL GL SUHFLVLRQH GHOOD VLQWRQLD

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL DO PHQX 6LQWRQLD

$FFHGHUH DO PHQX 6LQWRQLD

3RUWDUVL DO PHQX 6LQWRQLD ILQH

5HJRODUH OD VLQWRQLD

0HPRUL]]DUH OD SRVL]LRQH GHO

SURJUDPPD

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

0(18 6,1721,$ ��� 6,1721,$ ),1(

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII

0HQX 6LQWRQLD
/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
675 � 0HPRULD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73
6LQWRQLD PDQXDOH

6LQWRQLD ILQH
'HFRGHU �$9� 2II

�
&+��

�
&+��

0HQX 6LQWRQLD
6HOH]LRQH FDQDOL

$73
6LQWRQLD PDQXDOH

6LQWRQLD ILQH
'HFRGHU �$9� 2II

6LQWRQLD
ILQH

0(18

675

(;,7
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/D SULPD YROWD FKH O
DSSDUHFFKLR 79 ý VWDWR LQVWDOODWR� OD OLQJXD 26' ý VWDWD LPSRVWDWD LQ EDVH DOOD VFHOWD
HIIHWWXDWD GHO SURSULR SDHVH� 3HU VHOH]LRQDUH XQD OLQJXD GLYHUVD� DFFHGHUH DO PHQX /LQJXD 26'

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 79

$FFHGHUH D ,PSRVWD]LRQH 79

3RUWDUVL VX /LQJXD 26'

$FFHGHUH D /LQJXD 26'

6HOH]LRQDUH OD OLQJXD GHVLGHUDWD

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

/,1*8$ 26'

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 79
7LPHU RII 2II

7LPHU RQ�RII
0HQX 6LQWRQLD

/LQJXD 26'

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU

,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

/LQJXD 26'
'HXWVFK
(QJOLVK

)UDQoDLV

,WDOLDQR
1HGHUODQGV

? + � 6FHOWD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0(18
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,O PHQX ,PSRVWD]LRQH 9&5 SHUPHWWH GL UHJRODUH OH LPSRVWD]LRQL SULQFLSDOL GHO YLGHRUHJLVWUDWRUH

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 9&5

$FFHGHUH D ,PSRVWD]LRQH 9&5

,O PHQX 2URORJLR SHUPHWWH GL LPSRVWDUH
OD GDWD H O
RUD�
9HGHUH D SDJLQD ��

,O QXPHUR *XLGD SHUPHWWH GL LQVHULUH OH
LQIRUPD]LRQL VXO QXPHUR *XLGD�
9HGHUH D SDJLQD ���

/D IXQ]LRQH GL 5LSHWL]LRQH DXWRPDWLFD
SHUPHWWH OD ULSHWL]LRQH FRQWLQXDWD GHOOD
FDVVHWWD� 8QD YROWD UDJJLXQWD OD ILQH GHO
QDVWUR� O
DSSDUHFFKLR 79���9LGHR OR
ULDYYROJH DXWRPDWLFDPHQWH H QH ULDYYLD
OD ULSURGX]LRQH�

&RQ TXHVWD IXQ]LRQH ý SRVVLELOH
LPSHGLUH O
XVR GHO YLGHRUHJLVWUDWRUH�
4XHVWD FDUDWWHULVWLFD SXÌ HVVHUH DWWLYDWD
R GLVDWWLYDWD XQLFDPHQWH PHGLDQWH LO
WHOHFRPDQGR�

/
RS]LRQH 5HJLVWUD]LRQH LPSRVWD OD
YHORFLW GL UHJLVWUD]LRQH SUHGHILQLWD�
4XHVWD SXÌ HVVHUH 63 �6WDQGDUG 3OD\�
R /3 �/RQJ 3OD\�� ,O PRGR /RQJ 3OD\
IRUQLVFH LO GRSSLR GL WHPSR GL
UHJLVWUD]LRQH GHOOD ULSURGX]LRQH
VWDQGDUG�

0(18 ', ,03267$=,21( 9&5

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79

,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � 6FHOWD
* � � $FFHGHUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79
,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD
5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

? + � 6FHOWD
* � � &DPELR
0(18 � 5LWRUQR
(;,7 � 8VFLUH

,PSRVWD]LRQH 9&5
2URORJLR
1XPHUR JXLGD

5LSHWL]LRQH DXWR� 2II
3URWH]LRQH EDPELQL 2II
5HJLVWUD]LRQH 63

0(18

2URORJLR

1XPHUR JXLGD

5LSHWL]LRQH
DXWRPDWLFD

�$XWR 5HSHDW�

5HJLVWUD]LRQH

3URWH]LRQH
EDPELQL
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,O PHQX 1XPHUR *XLGD SHUPHWWH GL LQVHULUH OH LQIRUPD]LRQL UHODWLYH DO QXPHUR *XLGD

$G RJQL HPLWWHQWH WHOHYLVLYD YLHQH DVVHJQDWR XQ QXPHUR *XLGD LQGLYLGXDOH� 4XHVWL QXPHUL *XLGD VRQR XVDWL FRQ LO VLVWHPD
6KRZ9LHZ SHU GHWHUPLQDUH OD VWD]LRQH GD UHJLVWUDUH� 3RWUHEEH HVVHUH QHFHVVDULR LQVHULUH OD SRVL]LRQH GHO SURJUDPPD GHO SURSULR
O
DSSDUHFFKLR 79���9LGHR FKH ý VWDWD VLQWRQL]]DWD VX FLDVFXQD HPLWWHQWH� ü SRVVLELOH LQVHULUH L GHWWDJOL PDQXDOPHQWH RSSXUH
XWLOL]]DUH XQ FRGLFH 6KRZ9LHZ GL VXSSRUWR� , QXPHUL *XLGD GL RJQL VWD]LRQH VL WURYDQR LQ PROWL FRPXQL JLRUQDOL H ULYLVWH�

1HOO
HVHPSLR FKH VHJXH� k6WD]LRQH $l ý XQD VWD]LRQH WHOHYLVLYD FXL ý VWDWR DVVHJQDWR LO QXPHUR *XLGD ��� H OD SRVL]LRQH GL
SURJUDPPD � VXO SURSULR O
DSSDUHFFKLR 79���9LGHR ý VLQWRQL]]DWD VX k6WD]LRQH $l�

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX ,PSRVWD]LRQH 9&5

$FFHGHUH D ,PSRVWD]LRQH 9&5

3RUWDUVL VX 1XPHUR *XLGD

$FFHGHUH D 1XPHUR *XLGD

3UHPHUH H WHQHUH SUHPXWR SHU

LQVHULUH ���

3RUWDUVL VXOOD FRORQQD 3URJ�

,QVHULUH OD SRVL]LRQH GL

SURJUDPPD �

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

1RWH�
ü QHFHVVDULR DYHUH LPSRVWDWR O
RURORJLR SULPD GL SRWHU LQVHULUH L QXPHUL JXLGD� 6H O
RURORJLR QRQ ý VWDWR LPSRVWDWR� DSSDUH OR
VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�
6H O
DSSDUHFFKLR 79���9LGHR YLHQH ULVLQWRQL]]DWR RSSXUH VH YLHQH VFROOHJDWR GDOOD SUHVD GL UHWH SHU XQ OXQJR SHULRGR� ý QHFHVVDULR
LQVHULUH QXRYDPHQWH WXWWH R DOFXQH GHOOH LQIRUPD]LRQL UHODWLYH DL QXPHUL *XLGD�
6H DOO
LQJUHVVR $9 ý FROOHJDWR XQ ULFHYLWRUH VDWHOOLWDUH� LPSRVWDUH OD SRVL]LRQH GHO SURJUDPPD VX $9 SHU FDQDOL YLD VDWHOOLWH�
6H DOO
LQJUHVVR 5) ý FROOHJDWR XQ ULFHYLWRUH VDWHOOLWDUH� LPSRVWDUH OD SRVL]LRQH GHO SURJUDPPD VX 9&5 SHU FDQDOL YLD VDWHOOLWH�
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,QVHULPHQWR PDQXDOH

0(18
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? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
������ ����
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0DLQ 0HQX
&RQWUDVWR
/XPLQRVLWj
&RORUH
1LWLGH]]D
3URJUDPPD WLPHU
,PSRVWD]LRQH 79

,PSRVWD]LRQH 9&5

? + � 6FHOWD
* � � $FFHGHUH
(;,7 � 8VFLUH

? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
��� �
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$FFHGHUH DO QXPHUR *XLGD

0HGLDQWH L WDVWL QXPHULFL�

LQVHULUH LO QXPHUR GL 6KRZ9LHZ

�SUHVHQWH LQ JLRUQDOL R ULYLVWH�

SHU TXDOVLDVL SURJUDPPD

WUDVPHVVR GDOOD k6WD]LRQH $l�

(VHPSLR� �����

3UHPHUH LO WDVWR 675 SHU LQVHULUH

LO QXPHUR

/
DSSDUHFFKLR 79���9LGHR FDOFROHU
LO QXPHUR *XLGD SHU OD k6WD]LRQH $l
FRGLILFDWR QHO QXPHUR GL 6KRZ9LHZ

(VHPSLR� ���

,QVHULUH OD SRVL]LRQH GL

SURJUDPPD VLQWRQL]]DWD VX

k6WD]LRQH $l

(VHPSLR� �

3UHPHUH LO WDVWR (;,7 SHU XVFLUH

180(5, *8,'$

8VR GHO FRGLFH 6KRZ9LHZ

(;,7

675

? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
������ ����
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? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
������ ����
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? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
��� ����

� � � � � �� �� �� ��

? + � &DPELR
* � � 6FHOWD
���� � 'LJLWDOH QXPHUR
675 � &RQIHUPD
&$1&(/ � $QQXOOD
0(18 � 5LWRUQR
(;,7 � 8VFLUH

1XPHUR JXLGD
1XPHUR 3URJ�
��� �
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)81=,21$0(172 '(/ 9,'(25(*,675$725(

3OD\
3UHPHUH SHU ULSURGXUUH LO QDVWUR�

5(:
3UHPHUH SHU ULDYYROJHUH LO QDVWUR� ,Q PRGR GL
ULSURGX]LRQH� SUHPHUH SHU YLVXDOL]]DUH
O
LPPDJLQH UDSLGDPHQWH DOO
LQGLHWUR� �5HYLHZ�

6WRS
3UHPHUH SHU DUUHVWDUH OR VFRUULPHQWR GHO QDVWUR�
�6ROR SDQQHOOR DQWHULRUH� 3UHPHUH QXRYDPHQWH SHU
HVSHOOHUH OD FDVVHWWD��

))
3UHPHUH SHU IDU DYDQ]DUH LO QDVWUR UDSLGDPHQWH�
,Q PRGR GL ULSURGX]LRQH� SUHPHUH SHU YLVXDOL]]DUH
O
LPPDJLQH UDSLGDPHQWH LQ DYDQWL� �&XH�

&RPDQGL GHO SDQQHOOR DQWHULRUH 79 ���9LGHR

5(& �5HJLVWUD]LRQH�
3UHPHUH TXHVWR WDVWR SHU DYYLDUH OD
UHJLVWUD]LRQH

&RPDQGL GL EDVH

69�9�
7DVWR 6KRZ9LHZ�
3UHPHUH TXHVWR WDVWR SHU LQVHULUH XQ FRGLFH 6KRZ9LHZ�

7DVWL GL UHJLVWUD]LRQH
3UHPHUH VLPXOWDQHDPHQWH SHU LQL]LDUH LPPHGLDWDPHQWH OD
UHJLVWUD]LRQH� 9HGHUH D SDJLQD ��

275 �2QH 7RXFK 5HFRUG�
3UHPHUH SHU DYYLDUH OD UHJLVWUD]LRQH LPPHGLDWDPHQWH�
3UHPHQGR LO WDVWR QXRYDPHQWH OD GXUDWD GL UHJLVWUD]LRQH YLHQH DXPHQWDWD GL ��
PLQXWL DOOD YROWD� 9HGHUH D SDJLQD ���
7,0(5 5(&
3UHPHUH SHU LPSRVWDUH LO PRGR GL UHJLVWUD]LRQH D WLPHU� 9HGHUH D SDJLQD ���

3DXVH
,Q PRGR GL ULSURGX]LRQH� SUHPHUH SHU FRQJHODUH O
LPPDJLQH� 3UHPHUH
QXRYDPHQWH SHU ULDYYLDUH OD ULSURGX]LRQH�
3DXVH � 6WLOO DGYDQFH
3UHPHUH LQ PRGR GL ULSURGX]LRQH SHU LQL]LDUH OD ULSURGX]LRQH OHQWD IRWRJUDPPD
SHU IRWRJUDPPD� 3UHPHUH LQ PRGR SDXVD SHU DQGDUH DYDQWL GL XQ IRWRJUDPPD�
3UHPHUH 3OD\ SHU ULDYYLDUH OD ULSURGX]LRQH�
5(6(7
5LSRUWD LO FRQWDQDVWUR D ]HUR�

021,725
3UHPHUH LQ PRGR GL UHJLVWUD]LRQH SHU YHGHUH LO SURJUDPPD FKH YLHQH
DWWXDOPHQWH UHJLVWUDWR� 3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DO SURJUDPPD FKH VL
VWDYD JXDUGDQGR SUHFHGHQWHPHQWH�

,1'(;
,QL]LD OD ULFHUFD FRQ O
LQGLFH� 9HGHUH D SDJLQD ���

75$&.,1*�9 ��� /2&.
3UHPHUH LQ DOWUR R LQ EDVVR SHU
ULPXRYHUH OH EDUUH GHO UXPRUH GXUDQWH
OD ULSURGX]LRQH R SHU HOLPLQDUH OD
GLVWRUVLRQH LQ PRGR GL SDXVD�



��

,1',&$725, '(/ 9,'(25(*,675$725(

,QGLFDWRUL GHO SDQQHOOR DQWHULRUH

��� $UDQFLRQH� 5HJLVWUD]LRQH SURJUDPPDWD LQVHULWD R UHJLVWUD]LRQH D WLPHU DWWLYDWD�
/DPSHJJLDPHQWR� 1HVVXQD UHJLVWUD]LRQH SURJUDPPDWD LQVHULWD�

1HVVXQD FDVVHWWD LQVHULWD�
2URORJLR QRQ LPSRVWDWR�

��� ��� ���

��� 5RVVR� 5HJLVWUD]LRQH
9HUGH� 5LSURGX]LRQH

��� 5RVVR� 0RGR 6WDQGE\
$UDQFLRQH� $OLPHQWD]LRQH

,QGLFDWRUL D VFKHUPR

5(&
5(&

275

6723

/
DSSDUHFFKLR 79���9LGHR
ý LQ PRGR GL DUUHVWR�

3/$<

/
DSSDUHFFKLR 79���9LGHR ý LQ PRGR GL ULSURGX]LRQH �R GL ULSURGX]LRQH
OHQWD�� 6HJXRQR OH LQGLFD]LRQL 63 R /3 SHU LQGLFDUH OD YHORFLW GHO QDVWUR�

)$67 )25:$5'

,O QDVWUR YLHQH DWWXDOPHQWH DYYROWR LQ DYDQWL DG DOWD YHORFLW �

)$67 5(:,1'

,O QDVWUR YLHQH DWWXDOPHQWH ULDYYROWR DOO
LQGLHWUR DG DOWD YHORFLW �

&8(

,O QDVWUR YLHQH DWWXDOPHQWH ULSURGRWWR LQ DYDQWL DG DOWD YHORFLW �

5(9,(:

,O QDVWUR YLHQH DWWXDOPHQWH ULSURGRWWR DOO
LQGLHWUR DG DOWD YHORFLW �

3$86(

,O QDVWUR ý DWWXDOPHQWH LQ PRGR SDXVD� 3HU SURWHJJHUH LO QDVWUR� GRSR �
PLQXWL QHO PRGR SDXVD LO 9&5 ULWRUQD DO PRGR 6WRS�

7$3( (5525

1RQ ý VWDWR LQVHULWR DOFXQ QDVWUR RSSXUH LO QDVWUR ý SULYR GHOOD OLQJXHWWD GL
SURWH]LRQH� 4XDQGR VL WHQWD GL UHJLVWUDUH VX XQ QDVWUR SULYR GHOOD OLQJXHWWD
GL SURWH]LRQH� TXHVWR YLHQH DXWRPDWLFDPHQWH HVSXOVR�

7,0(5 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH D WLPHU�

0$18$/ 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH PDQXDOH�

21( 728&+ 5(&25',1*

ü LQ FRUVR XQD UHJLVWUD]LRQH GL WLSR 2QH 7RXFK�

(-(&7

3HU HVSHOOHUH OD FDVVHWWD�

7DVWR GL 6WDWR

3UHPHUH LO WDVWR GL 6WDWR SHU
DFFHQGHUH R VSHJQHUH OH
YLVXDOL]]D]LRQL D VFKHUPR GHO
YLGHRUHJLVWUDWRUH�

,1'(;

,O PRGR GL ULFHUFD FRQ O
LQGLFH ý DWWLYDWR R LQ FRUVR�

 $O ILQH GL SURWHJJHUH LO PHFFDQLVPR GHO YLGHRUHJLVWUDWRUH HG LO QDVWUR� WUDVFRUVL � PLQXWL LQ TXHVWH PRGDOLW � OD ULSURGX]LRQH
QRUPDOH YLHQH ULSULVWLQDWD�

67,//

,O QDVWUR ý DWWXDOPHQWH QHO PRGR 6WLOO�
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4XHVWR DSSDUHFFKLR SRVVLHGH GXH VLQWRQL]]DWRUL� SHU FRQVHQWLUH GL JXDUGDUH XQ SURJUDPPD PHQWUH
VH QH UHJLVWUD XQ DOWUR� ü SRVVLELOH HVHJXLUH XQD UHJLVWUD]LRQH LQ PRGL GLYHUVL� LQFOXVR LO PRGR

DXWRPDWLFR D WLPHU

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

3UHPHUH L GXH WDVWL GL

UHJLVWUD]LRQH VLPXOWDQHDPHQWH

VXO WHOHFRPDQGR �RSSXUH LO WDVWR

5(& VXO SDQQHOOR DQWHULRUH��

9LHQH UHJLVWUDWD OD SRVL]LRQH GL
SURJUDPPD FRUUHQWH FKH VL VWD
JXDUGDQGR�

3HU LQWHUURPSHUH OD

UHJLVWUD]LRQH� SUHPHUH LO WDVWR

6WRS�

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

3UHPHUH LO WDVWR 275 GXH YROWH�

/D SRVL]LRQH GHO SURJUDPPD
FRUUHQWH FKH VL VWD JXDUGDQGR
YLHQH UHJLVWUDWD SHU �� PLQXWL�

3HU HVWHQGHUH OD GXUDWD GHOOD
UHJLVWUD]LRQH� SUHPHUH LO WDVWR 275
SLÖ YROWH GXUDQWH OD YLVXDOL]]D]LRQH
D VFKHUPR� $G RJQL SUHVVLRQH VL
DXPHQWD OD GXUDWD GL UHJLVWUD]LRQH
GL �� PLQXWL� /D UHJLVWUD]LRQH 275
KD LQL]LR � VHFRQGL GRSR
O
LPSRVWD]LRQH GHOOD GXUDWD�

3HU FRQIHUPDUH LO WHPSR UHVLGXR
GXUDQWH OD UHJLVWUD]LRQH 275�
SUHPHUH LO WDVWR 275 XQD YROWD�

3HU LQWHUURPSHUH OD UHJLVWUD]LRQH

275� SUHPHUH LO WDVWR 6WRS�

1RWH�
,O VLVWHPD D GXH VLQWHWL]]DWRUL GL TXHVWR DSSDUHFFKLR 79 ���9LGHR SHUPHWWH GL JXDUGDUH XQD SRVL]LRQH GL SURJUDPPD H GL
UHJLVWUDUQH XQ
DOWUD� 'XUDQWH OD UHJLVWUD]LRQH� SUHPHUH L WDVWL QXPHULFL � ��� � RSSXUH L WDVWL � � ��� � /D UHJLVWUD]LRQH LQL]LDWD �R
O
LPPLQHQWH UHJLVWUD]LRQH D WLPHU� QRQ YHUU LQWHUURWWD� 3UHPHUH LO WDVWR 021,725 SHU ULWRUQDUH DO SURJUDPPD LQ FRUVR GL
UHJLVWUD]LRQH �YHGHUH D SDJLQD ����
6H QRQ ý VWDWD LQVHULWD XQD FDVVHWWD� YLHQH YLVXDOL]]DWR LO PHVVDJJLR 7$3( (5525 �YHGHUH D SDJLQD ����
6H OD OLQJXHWWD GL SURWH]LRQH QRQ ý LQWDWWD� OD FDVVHWWD YHUU DXWRPDWLFDPHQWH HVSXOVD QRQ DSSHQD VL WHQWHU GL UHJLVWUDUH�
,O YLGHRUHJLVWUDWRUH LQWHUQR QRQ SXÌ UHJLVWUDUH VHJQDOL 176&�

5(*,675$=,21(

3U � / 5(& 63 �� ��� ���

275 ����
3URJ� � &+��

275 ����
3URJ� � &+��

5HJLVWUD]LRQH PDQXDOH

5HJLVWUD]LRQH 2QH 7RXFK �275�

275

275

275
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/D UHJLVWUD]LRQH D WLPHU SHUPHWWH GL
HVHJXLUH DXWRPDWLFDPHQWH XQD
UHJLVWUD]LRQH LQ YRVWUD DVVHQ]D

,QVHULUH XQD YLGHRFDVVHWWD FRQ OD
OLQJXHWWD GL SURWH]LRQH LQWDWWD�

$FFHGHUH DO PHQX SULQFLSDOH

3RUWDUVL VX 3URJUDPPD 7LPHU

$FFHGH D 3URJUDPPD WLPHU

3UHPHUH LO WDVWR 675 SHU LQL]LDUH

OD SURJUDPPD]LRQH

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD UHJLVWUDUH

3RUWDUVL VXO FDPSR 'DWD

,PSRVWDUH OD GDWD LQ FXL GHYH

DYYHQLUH OD UHJLVWUD]LRQH

/D GDWD H O
RUD FRUUHQWL VRQR
YLVXDOL]]DWH VXOOD ULJD LQIHULRUH GHO
PHQX

3RUWDUVL VXO FDPSR GHOO
RUD GL

LQL]LR

,PSRVWDUH O
RUD GL LQL]LR

3RUWDUVL VXO FDPSR GHL PLQXWL GL

LQL]LR

,PSRVWDUH L PLQXWL GL LQL]LR

5(*,675$=,21(

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

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

���������� ��������

? + � 6FHOWD
675 � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� ���� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� ���� � ���� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� ���� � ���� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

5HJLVWUD]LRQH 3URJUDPPD 7LPHU
�LQVHULPHQWR PDQXDOH�

0(18

675
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3RUWDUVL VXO FDPSR GHOO
RUD GL

ILQH UHJLVWUD]LRQH

,PSRVWDUH O
RUD GL ILQH

UHJLVWUD]LRQH

3RUWDUVL VXO FDPSR GHL PLQXWL GL

ILQH UHJLVWUD]LRQH

,PSRVWDUH L PLQXWL GL ILQH

UHJLVWUD]LRQH

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OD SURJUDPPD]LRQH

D WLPHU

/D EDUUD GHO FXUVRUH VL VSRVWD VXOOD
ULJD VXFFHVVLYD� 3HU LPSRVWDUH DOWUH
SURJUDPPD]LRQL D WLPHU� ULSHWHUH OD
SURFHGXUD VRSUD GHVFULWWD

8QD YROWD FRPSOHWDWD OD
SURJUDPPD]LRQH�
3UHPHUH LO WDVWR (;,7 SHU

ULWRUQDUH DOOD YLVLRQH QRUPDOH�

9LHQH YLVXDOL]]DWR XQ SURPSW FKH
LQYLWD D SUHPHUH LO WDVWR 7,0(5
5(&

3UHPHUH LO WDVWR 7,0(5 5(& SHU

DWWLYDUH OD UHJLVWUD]LRQH D WLPHU

7,0(5 5(&

1RWH�

ü QHFHVVDULR LPSRVWDUH O
RURORJLR SULPD GL SRWHU SURJUDPPDUH XQD UHJLVWUD]LRQH D WLPHU� 6H O
RURORJLR QRQ ý VWDWR LPSRVWDWR�
DSSDUH OR VFKHUPR 2URORJLR� 9HGHUH D SDJLQD � SHU PDJJLRUL GHWWDJOL�
6H QRQ ý VWDWD LQVHULWD XQD FDVVHWWD� YLHQH YLVXDOL]]DWR LO PHVVDJJLR 7$3( (5525 �YHGHUH D SDJLQD ����
6H OD OLQJXHWWD GL SURWH]LRQH QRQ ý LQWDWWD� OD FDVVHWWD YHUU DXWRPDWLFDPHQWH HVSXOVD QRQ DSSHQD VL SUHPH 7,0(5 5(&�
3HU FDQFHOODUH XQD SURJUDPPD]LRQH D WLPHU� FRPSLHUH OD VHOH]LRQH FRQ OD EDUUD GHO FXUVRUH H SUHPHUH LO WDVWR &$1&(/�
3HU PRGLILFDUH XQD SURJUDPPD]LRQH D WLPHU� FRPSLHUH OD VHOH]LRQH FRQ OD EDUUD GHO FXUVRUH H SUHPHUH LO WDVWR 675�
3HU LQWHUURPSHUH XQD UHJLVWUD]LRQH D WLPHU LQ FRUVR� SUHPHUH LO WDVWR 7,0(5 5(&�

5(*,675$=,21(

675

(;,7

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � &DPELR
* � � 6FHOWD
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� �� �� � �� �� � �� 2II 63
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����
���� ���� ���� � ���� ���� � ���� ������ ����

���������� ��������

? + � 6FHOWD
675 � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3UHPHUH LO WDVWR 7,0(5 5(&
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3URJUDPPDUH ý DGHVVR SLÖ IDFLOH FKH PDL� EDVWD LQVHULUH LO FRGLFH 6KRZ9LHZ SUHVHQWH LQ JLRUQDOL H ULYLVWH FKH ULSRUWDQR OD JXLGD
79� , FRGLFL 6KRZ9LHZ VRQR GHL QXPHUL FKH VRQR VWDWL DVVHJQDWL DG RJQL SURJUDPPD� 1RQ DSSHQD TXHVWL FRGLFL YHQJRQR LQVHULWL H
LO WDVWR 675 YLHQH SUHPXWR� L QXPHUL VRQR FRQYHUWLWL LQ LQIRUPD]LRQL SHU OD UHJLVWUD]LRQH D WLPHU�

6KRZ9LHZ ý XQ PDUFKLR D FXL KD IDWWR GRPDQGD OD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� 6KRZ9LHZ ý XQ PDUFKLR GHSRVLWDWR GHOOD
*HPVWDU 'HYHORSPHQW &RUSRUDWLRQ� ,O VLVWHPD 6KRZ9LHZ ý IDEEULFDWR VRWWR OLFHQ]D GHOOD *HPVWDU 'HYHORSPHQW &RUSRUDWLRQ�

3UHPHUH LO WDVWR 69�9 �

,QVHULUH LO FRGLFH 6KRZ9LHZ

XVDQGR L WDVWL QXPHULFL

3UHPHUH 675 SHU LQVHULUH LO

FRGLFH

&RQIHUPDUH FKH L GHWWDJOL VLDQR

FRUUHWWL H SUHPHUH LO WDVWR 675

3UHPHUH LO WDVWR (;,7 SHU

ULWRUQDUH DOOD YLVLRQH QRUPDOH�

9LHQH YLVXDOL]]DWR XQ SURPSW FKH
LQYLWD D SUHPHUH LO WDVWR 7,0(5
5(&

3UHPHUH LO WDVWR 7,0(5 5(& SHU

DWWLYDUH OD UHJLVWUD]LRQH D WLPHU

7,0(5 5(&

5(*,675$=,21(

5HJLVWUD]LRQH 6KRZ9LHZ

����� 'LJLWDOH QXPHUR
&$1&(/� $QQXOOD HQWU\

675� &RQIHUPD
69�9�� 8VFLUH

6KRZ9LHZ

�� �� �� �� �� �� �� �� ��

���������� ��������

����� 'LJLWDOH QXPHUR
&$1&(/� $QQXOOD HQWU\

675� &RQIHUPD
69�9�� 8VFLUH

6KRZ9LHZ

� � � � �� �� �� �� ��

���������� ��������

6KRZ9LHZ
� � � � �� �� �� �� ��

/3

3URJ� 'DWD ,QL]LR )LQH 936 63

� �� ����� ����� 2II 63
���������� ��������

? +� 6FHOWD
* �� 6FHOWD

&$1&(/� $QQXOOD HQWU\
675� 6XFFHVVLYR HQWU\

69�9�� 8VFLUH

675

(;,7

69�9�

675
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$FFHGHUH DOOR VFKHUPR

3URJUDPPD 7LPHU �YHGHUH D
SDJLQD ����

3HU UHJLVWUD]LRQL TXRWLGLDQH

1HO FDPSR 'DWD� VHOH]LRQDUH
O
RS]LRQH 'D\�
,O YLGHRUHJLVWUDWRUH HVHJXLU OD
UHJLVWUD]LRQH DOOD VWHVVD RUD RJQL
JLRUQR�

3HU UHJLVWUD]LRQL VHWWLPDQDOL

1HO FDPSR 'DWD� VHOH]LRQDUH 6X�
0R� 7X�:H� 7K� )U R 6D�
,O YLGHRUHJLVWUDWRUH HVHJXLU OD
UHJLVWUD]LRQH DOOD VWHVVD RUD� OR
VWHVVR JLRUQR� RJQL VHWWLPDQD�

6HOH]LRQH 63�/3

ü SRVVLELOH VHOH]LRQDUH 63
�ULSURGX]LRQH VWDQGDUG� R /3
�ULSURGX]LRQH OXQJD� SHU RJQL
UHJLVWUD]LRQH� 4XHVWD RS]LRQH
PRGLILFD O
LPSRVWD]LRQH SUHGHILQLWD
GL 5HJLVWUD]LRQH QHO PHQX GL
LPSRVWD]LRQH GHO YLGHRUHJLVWUDWRUH�
/D TXDOLW GHOO
LPPDJLQH LQ PRGR
/3 ý OHJJHUPHQWH LQIHULRUH D TXHOOD
QHO PRGR 63�

5(*,675$=,21(

$OWUH IXQ]LRQL GL UHJLVWUD]LRQH

0(18

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3

� 'D\ ���� � ���� ���� � ���� 2II 63
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? + � 6FHOWD
* � � $FFHGHUH
&$1&(/ � &DQFHOODUH
0(18 � 5LWRUQR
(;,7 � 8VFLUH

3URJUDPPD WLPHU
936 63

3URJ� 'DWD ,QL]LR )LQH 3'& /3
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6LVWHPD GL SURJUDPPD]LRQH YLGHR 936 �9LGHR 3URJUDPPLQJ 6\VWHP�

936 ý XQ VLVWHPD GL VHJQDOH WUDVPHVVR GDOOH HPLWWHQWL WHOHYLVLYH SHU FRQWUROODUH O
RUD GL LQL]LR H GL ILQH GL RJQL SURJUDPPD� 4XHVWR
VHJQDOH YLHQH XWLOL]]DWR GDOO
DSSDUHFFKLR 79���9LGHR SHU FRQWUROODUH O
RUD GL LQL]LR H GL ILQH GHOOH UHJLVWUD]LRQH SURJUDPPDWH D WLPHU�
/D FDUDWWHULVWLFD 936 ý SDUWLFRODUPHQWH XWLOH TXDQGR O
HPLWWHQWH HIIHWWXD PRGLILFKH VXJOL RUDUL ULVSHWWR D TXHOOL SXEEOLFDWL� /
RUD GL
LQL]LR H GL ILQH GHOOD UHJLVWUD]LRQH GHOO
DSSDUHFFKLR 79���9LGHR YLHQH TXLQGL JHVWLWD GDOO
HPLWWHQWH� /D UHJLVWUD]LRQH SXÌ DQFKH
HVVHUH LQWHUURWWD GDOO
HPLWWHQWH �DG HVHPSLR SHU GHOOH QRWL]LH IODVK� H ULDYYLDWD QRQ DSSHQD LO SURJUDPPD YLHQH ULSULVWLQDWR�

,O PRGR 936 YLHQH DXWRPDWLFDPHQWH LPSRVWDWR VX 2II TXDQGR YHQJRQR LPSRVWDWH SURJUDPPD]LRQL D WLPHU FRQ LO PHWRGR
PDQXDOH� ü WXWWDYLD SRVVLELOH LPSRVWDUH OD IXQ]LRQH 936 VX 2Q� PD ý QHFHVVDULR DVVLFXUDUVL FKH O
RUD GL LQL]LR VLD LPSRVWDWD
HVDWWDPHQWH VXOO
RUD GL LQL]LR FKH ý VWDWD SXEEOLFDWD� 6H O
RUD GL LQL]LR QRQ ý FRUUHWWDPHQWH LPSRVWDWD� OD UHJLVWUD]LRQH QRQ DYU
OXRJR�

/D UHJLVWUD]LRQH 936 LQL]LD TXDOFKH VHFRQGR SULPD O
LQL]LR GHOOD WUDVPLVVLRQH SURJUDPPDWD H SXÌ LQWHUURPSHUVL SULPD R GRSR OD
ILQH GHOOD WUDVPLVVLRQH� VHFRQGR LO YROHUH GHOO
HPLWWHQWH�

6H OD IXQ]LRQH 936 ý LPSRVWDWD VX 2Q SHU XQD VWD]LRQH FKH QRQ WUDVPHWWH VHJQDOL 936� O
DSSDUHFFKLR 79���9LGHR HIIHWWXHU
QRUPDOL UHJLVWUD]LRQL D WLPHU�

4XDQGR VRQR VWDWH LPSRVWDWH GLYHUVH UHJLVWUD]LRQL D WLPHU� O
DSSDUHFFKLR 79���9LGHR� GXUDQWH LO PRGR 7LPHU 5HF� FRQWUROOHU
SHULRGLFDPHQWH OR VWDWR 936 SHU RJQL SURJUDPPD� SHU FRQWUROODUH VH FL VLDQR VWDWH PRGLILFKH VXOO
RUDULR GL LQL]LR� 7XWWDYLD� TXDQGR
OD UHJLVWUD]LRQH D WLPHU ý LQ FRUVR� VROR OR VWDWR GHO SURJUDPPD FRUUHQWH SXÌ HVVHUH YHULILFDWR�

6H JOL RUDUL GL WUDVPLVVLRQH GHOOH UHJLVWUD]LRQL D WLPHU VL VRYUDSSRQJRQR �D SUHVFLQGHUH FKH VLDQR FRQWUROODWH R PHQR GDL VHJQDOL
936� OD UHJLVWUD]LRQH FRQ O
RUDULR GL LQL]LR DQWLFLSDWD DYU OD SULRULW � /D UHJLVWUD]LRQH GHO VHFRQGR SURJUDPPD DYU LQL]LR VROR XQD
YROWD WHUPLQDWD OD UHJLVWUD]LRQH GHO SULPR SURJUDPPD�

4XDQGR OD SRVL]LRQH GL XQD VWD]LRQH WUDVPLWWHQWH ý VWDWD FDPELDWD QHO PHQX GL PRGLILFD GHO 3URJUDPPD� ý SRVVLELOH FKH OD
UHJLVWUD]LRQH SURJUDPPDWD QRQ YHQJD HVHJXLWD FRUUHWWDPHQWH TXDQGR LO 936 ý DFFHVR�

2UD GL WUDVPLVVLRQH SURJUDPPDWD

2UD GL LQL]LR
SURJUDPPDWD

�����

(VHPSLR� /D WUDVPLVVLRQH GHO SURJUDPPD ý ULWDUGDWD GL �� PLQXWL� GDOOH ����� DOOH �����

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

2UD GL WUDVPLVVLRQH HIIHWWLYD

6HJQDOH GL LQL]LR 936 6HJQDOH GL ILQH 936

2UD GL ILQH
SURJUDPPDWD

/D UHJLVWUD]LRQH ý FRQWUROODWD GDL VHJQDOL 936�
FRUUHWWD UHJLVWUD]LRQH GHOOD WUDVPLVVLRQH ULWDUGDWD

5(*,675$=,21(

)XQ]LRQH 936
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*OL LQGLFDWRUL GL LQGLFH VRQR VHJQDOL HOHWWURQLFL UHJLVWUDWL VXO QDVWUR DOO
LQL]LR GL RJQL UHJLVWUD]LRQH�
3RVVRQR HVVHUH XVDWL LQVLHPH DOOD IXQ]LRQH ,QGLFH SHU LQGLYLGXDUH UDSLGDPHQWH O
LQL]LR GL XQ SURJUDPPD UHJLVWUDWR�

$G HVHPSLR� QHOOR VFKHPD SLÖ VRSUD� VH OD UHJLVWUD]LRQH � ý LQ FRUVR GL ULSURGX]LRQH H VL GHVLGHUD WURYDUH O
LQL]LR GHOOD
UHJLVWUD]LRQH ��

3UHPHUH LO WDVWR ,1'(;

3UHPHUH LO WDVWR 5HZLQG GXH YROWH

,O FRQWDWRUH ,QGLFH VXOOD SDUWH VXSHULRUH
GHOOR VFKHUPR YLVXDOL]]D ��

,O YLGHRUHJLVWUDWRUH FRPLQFHU D
ULDYYROJHUH LO QDVWUR LQ PRGR 5LFHUFD�

3HU SULPD FRVD YLHQH LQGLYLGXDWR
O
LQGLFDWRUH GL LQGLFH DOO
LQL]LR GHOOD
VHFRQGD UHJLVWUD]LRQH H LO FRQWDWRUH
,QGLFH GLYHQWHU ���

4XLQGL YLHQH LQGLYLGXDWR O
LQGLFDWRUH GL
,QGLFH DOO
LQL]LR GHOOD SULPD UHJLVWUD]LRQH
H OD ULSURGX]LRQH YLHQH ULDYYLDWD�

1RWH�

3UHPHQGR LO WDVWR GL UHJLVWUD]LRQH PHQWUH OD UHJLVWUD]LRQH ý LQ
FRUVR� YLHQH UHJLVWUDWR XQ DOWUR LQGLFDWRUH GL LQGLFH LQ TXHO SXQWR�

3HU LO IXQ]LRQDPHQWR FRUUHWWR GHOOD IXQ]LRQH ,QGLFH� VL
UDFFRPDQGD GL ODVFLDUH DOPHQR FLQTXH PLQXWL IUD RJQL LQGLFDWRUH
GL LQGLFH�

/D IXQ]LRQH ,QGLFH SXÌ HVVHUH XVDWD LQ PRGR GL DUUHVWR H GL
ULSURGX]LRQH� QHL GXH VHQVL GL GLUH]LRQH�

5(*,675$=,21(

)XQ]LRQH ,QGLFH

5HJLVWUD]LRQH � � � � � � � � � � � � � � � � � � � � � � � � � 5HJLVWUD]LRQH � � � � � �

,QL]LR GHOOD SULPD
UHJLVWUD]LRQH

,QL]LR GHOOD VHFRQGD
UHJLVWUD]LRQH

1DVWUR

,QGLFDWRUL GL LQGLFH UHJLVWUDWL

5,&(5&$ ,1',&( �

5(: ��

��������

,1'(;
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- /H FDUDWWHULVWLFKH GL 7HOHYLGHR SRVVRQR YDULDUH LQ EDVH DOOH HPLWWHQWL WHOHYLVLYH H VRQR GLVSRQLELOL VROR VH LO FDQDOH VHOH]LRQDWR
WUDVPHWWH 7HOHYLGHR�

- 3UHPHQGR LO WDVWR 0(18 PHQWUH 7HOHYLGHR ý LQ IXQ]LRQH� YLHQH YLVXDOL]]DWD O
RS]LRQH GL UHJROD]LRQH GHO FRQWUDVWR PHGLDQWH XQD
EDUUD GL FRORUH D]]XUUR� 3UHPHUH* � SHU PRGLILFDUH O
LPSRVWD]LRQH QHO PRGR GHVLGHUDWR�

- ,Q PRGR 7HOHYLGHR ý SRVVLELOH PRGLILFDUH LO YROXPH VXO OLYHOOR GHVLGHUDWR�

&RV
ý )/2) � 723 "
1HOPRGR)/2) � 723TXDWWURGLYHUVL DUJRPHQWL VRQRYLVXDOL]]DWL VXOODSDUWH LQIHULRUHGHOOR VFKHUPR�3HU DFFHGHUHDPDJJLRUL LQIRUPD]LRQL
VX TXHVWL DUJRPHQWL� SUHPHUH LO WDVWR FRORUDWR DSSURSULDWR� 4XHVWD RS]LRQH SHUPHWWH GL RWWHQHUH UDSLGDPHQWH GHWWDJOL VXOO
DUJRPHQWR
LQGLFDWR�

3UHPHUH LO WDVWR 79�7(;7�
9LHQH YLVXDOL]]DWD OD SDJLQD GL 7HOHYLGHR�
3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DO PRGR 79�

0RGR 79 � 7HOHYLGHR

ü SRVVLELOH VHOH]LRQDUH OH SDJLQH LQ GXH PRGL�
D� 3UHPHUH L WDVWL GLUH]LRQDOL SHU DXPHQWDUH R GLPLQXLUH LO QXPHUR GL SDJLQD GL XQD XQLW
E� ,QVHULUH LO QXPHUR GL SDJLQD GHVLGHUDWR FRQ L WDVWL QXPHULFL � ��� � VXO WHOHFRPDQGR�

6HOH]LRQH GHOOD SDJLQD

3UHPHUH LO WDVWR )�7�% SLÖ YROWH SHU LQJUDQGLUH VH]LRQL GHOOR VFKHUPR�

)XOO � 7RS � %RWWRP

3UHPHUH LO WDVWR 5HYHDO SHU ULYHODUH SDUROH QDVFRVWH� DG HVHPSLR ULVSRVWH D TXL]�
3UHPHUH QXRYDPHQWH SHU QDVFRQGHUH TXHVWR WHVWR�

5HYHDO

79�7(;7

)�7�%

5(9($/

1HOOD PRGDOLW )/2) � 723 TXHVWL WDVWL FRUULVSRQGRQR DJOL DUJRPHQWL GL FRORUL GLYHUVL�

7DVWL PXOWLIXQ]LRQH 5RVVR � 9HUGH � *LDOOR � %OX

)81=,21$0(172 ', 7(/(9,'(2
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1RQ ý SRVVLELOH PRGLILFDUH OD SRVL]LRQH GL SURJUDPPD TXDQGR VRQR LQ FRUVR L QRWL]LDUL IODVK� JOL DJJLRUQDPHQWL R GXUDQWH O
DFFHVVR DOOD
SDJLQD VHFRQGDULD�

4XDQGR OH LQIRUPD]LRQL GL 7HOHYLGHR HFFHGRQR OD SRUWDWD GL XQD SDJLQD� SRWUHEEH
HVVHUH QHFHVVDULR XQ SR
 GL WHPSR SULPD FKH LO GLVSRVLWLYR DXWRPDWLFR GL FDPELR SDJLQD
UDJJLXQJD OD SDJLQD VHFRQGDULD ULFKLHVWD�
ü SRVVLELOH LQVHULUH OD SDJLQD VHFRQGDULD GHVLGHUDWD LJQRUDQGR OH SDJLQH IUDSSRVWH�

6HOH]LRQDUH LO QXPHUR GHOOD SDJLQD GHVLGHUDWD XVDQGR L WDVWL � ��� ��

3UHPHUH 7,0( 7(;7

3UHPHUH L WDVWL PXOWLIXQ]LRQH 5RVVR R 9HUGH RSSXUH L WDVWL QXPHULFL � ��� � SHU
VHOH]LRQDUH OD SDJLQD VHFRQGDULD GHVLGHUDWD�

$G HVHPSLR� SHU VHOH]LRQDUH OD SDJLQD VHFRQGDULD ��
3UHPHUH 7,0( 7(;7� �� �� �� ��

1RQ DSSHQD YLHQH LQGLYLGXDWD� OD SDJLQD YLHQH YLVXDOL]]DWD�

3UHPHUH 79�7(;7 SHU XVFLUH GD 7HOHYLGHR�

$FFHVVR DOOD SDJLQD VHFRQGDULD �6XE &RGHG 3DJH $FFHVV�

4XDQGR LQ PRGR )/2) � 723
3UHPHUH ,1'(; SHU ULWRUQDUH DOOD SDJLQD GL LQGLFH SULQFLSDOH�
$ VHFRQGD GHO PRGR LQ FXL OH LQIRUPD]LRQL VRQR WUDVPHVVH� SRWUHEEH HVVHUH QHFHVVDULR
SUHPHUH TXHVWR WDVWR SLÖ GL XQD YROWD SHU SRWHU WRUQDUH DOOD SDJLQD GL LQGLFH SULQFLSDOH�

,QGLFH
,1'(;

+ROG
3HU FRQJHODUH OD SDJLQD GL 7HOHYLGHR TXDQGR VL VWDQQR OHJJHQGR LQIRUPD]LRQL VX SDJLQH
GLYHUVH�
3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOO
DJJLRUQDPHQWR DXWRPDWLFR GHOOD SDJLQD�

+2/'

7,0( 7(;7

RSSXUH

)81=,21$0(172 ', 7(/(9,'(2
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&2//(*$0(17,

&DYR DXGLR
5&$

,QJUHVVL $9 DQWHULRUL H SUHVD FXIILH

&DYR YLGHR
5&$

9LGHRFDPHUD

6SLQD
��� PP

3UHVD 6&$57

$SSDUHFFKLDWXUD HVWHUQD

,QIRUPD]LRQL VXOOD SUHVD 6&$57

�����������������

����������������

� 8VFLWD $XGLR
� 8VFLWD $XGLR
� 7HUUD %OX
� ,QJUHVVR %OX
� 7HUUD 9HUGH
�� ,QJUHVVR 9HUGH
�� 7HUUD 5RVVR
�� ,QJUHVVR 5RVVR
�� 7HUUD &9%6
�� 8VFLWD &9%6 �9LGHR�
�� 3UHVD 7HUUD

� ,QJUHVVR $XGLR �'�
� 7HUUD $XGLR
� ,QJUHVVR $XGLR �6�
� 6WDWR &9%6
�� 1RQ FROOHJDWR
�� 1RQ FROOHJDWR
�� 7HUUD
�� 6WDWR 5*%
�� 6WDWR WHUUD 5*%
�� ,QJUHVVR &9%6 �9LGHR�

1RQ FROOHJDUH VLPXOWDQHDPHQWH LQJUHVVL $9 DQWHULRUL H

SRVWHULRUL LQ TXDQWR O
DXGLR H OH LPPDJLQL VDUDQQR PHVFRODWL�

1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ ��9� D TXHVWR

DSSDUHFFKLR 79���9LGHR�

, FRQQHWWRUL H L FDYL LOOXVWUDWL QRQ VRQR LQ GRWD]LRQH

&DYR 6&$57

3UHPHUH LO WDVWR 79�$9 SHU
VHOH]LRQDUH JOL LQJUHVVL $9�

79�$9

,O GLIIXVRUH GHOO
DSSDUHFFKLR
79 YLHQH VFROOHJDWR TXDQGR
OH FXIILH VRQR FROOHJDWH�
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6LQWRPL 9HULILFKH GD FRPSLHUH
,PPDJLQL PXOWLSOH� VXRQR QRUPDOH 9HULILFDUH OD FROORFD]LRQH� O
RULHQWDPHQWR R LO FROOHJDPHQWR GHOO
DQWHQQD�

1HVVXQ FRORUH� VXRQR QRUPDOH , FRPDQGL GHO FRORUH VRQR UHJRODWL VXL OLYHOOL PLQLPL

=RQH FRORUDWH� VXRQR QRUPDOH
,QWHUIHUHQ]H PDJQHWLFKH LQ SURYHQLHQ]D GL DSSDUHFFKLDWXUH QRQ SURWHWWH�
/
DSSDUHFFKLR 79���9LGHR ý VWDWR VSRVWDWR PHQWUH HUD DFFHVR� 6SHJQHUH
O
DSSDUHFFKLR 79���9LGHR SHU �� PLQXWL�

(IIHWWR QHYH� VXRQR GLVWXUEDWR 9HULILFDUH OD FROORFD]LRQH� O
RULHQWDPHQWR R LO FROOHJDPHQWR GHOO
DQWHQQD�

,QWHUIHUHQ]H QHOO
LPPDJLQH� VXRQR GLVWXUEDWR 9HULILFDUH OD YLFLQDQ]D GL HOHWWURGRPHVWLFL� DXWRPRELOL� PRWRFLFOHWWH� OXFL
IOXRUHVFHQWL�

,PPDJLQH FDWWLYD R GLVWRUWD� VXRQR GHEROH R
DVVHQWH 5LVLQWRQL]]DUH OH SRVL]LRQL GHL SURJUDPPL�

,PPDJLQH QRUPDOH� DVVHQ]D GL VXRQR ,O OLYHOOR GHO YROXPH R LO VXRQR VRQR VWDWL GLVDWWLYDWL�

1HVVXQD LPPDJLQH� QHVVXQ VXRQR

/
DSSDUHFFKLR 79���9LGHR ý VWDWR LPSRVWDWR VXO PRGR $9�
1RQ ý FROOHJDWR D XQD SUHVD GL DOLPHQWD]LRQH D PXUR RSSXUH QRQ ý DFFHVR�
, FRPDQGL ,PPDJLQH H 6XRQR VRQR LPSRVWDWL VXL OLYHOOL PLQLPL�
/
DSSDUHFFKLR 79���9LGHR ý LQ PRGR 6WDQGE\�

,O WHOHFRPDQGR QRQ IXQ]LRQD

/H EDWWHULH VRQR HVDXULWH R QRQ VRQR VWDWH LQVHULWH FRUUHWWDPHQWH�
/R VSHWWDWRUH ý WURSSR ORQWDQR GDOO
DSSDUHFFKLR 79���9LGHR� SRVL]LRQDUVL QHO
UDJJLR GL � PHWUL�
,O VHQVRUH VXO SDQQHOOR DQWHULRUH GHOO
DSSDUHFFKLR 79���9LGHR ý RVWUXLWR�
,O VHQVRUH ý HVSRVWR D IRUWH OXFH VRODUH R D OXFH IOXRUHVFHQWH�

$VVHQ]D GL LPPDJLQH LQ PRGR $9 /
DSSDUHFFKLDWXUD FROOHJDWD DJOL LQJUHVVL $9 QRQ ý FROOHJDWD R QRQ SURGXFH
VHJQDOL�

6LQWRPL 9HULILFKH GD FRPSLHUH
/D FDVVHWWD YLHQH HVSXOVD LPPHGLDWDPHQWH GRSR
HVVHUH VWDWD LQVHULWD�

6H YLHQH YLVXDOL]]DWR '(: &21'(16$7,21 VXOOR VFKHUPR� DWWHQGHUH ILQR D
TXDQGR WDOH LQGLFD]LRQH QRQ VFRPSDUH�

1RQ ý SRVVLELOH DWWLYDUH LO PRGR QRUPDOH GL
UHJLVWUD]LRQH� 1RQ ý VWDWD LQVHULWD XQD FDVVHWWD� OD UHJLVWUD]LRQH ý JL DYYLDWD�

/D FDVVHWWD YLHQH HVSXOVD TXDQGR VL FHUFD GL
UHJLVWUDUH R TXDQGR YLHQH SUHPXWR 7,0(5 5(&�

/D OLQJXHWWD GL SURWH]LRQH GHOOD FDVVHWWD ý VWDWD ULPRVVD� 8VDUH XQD FDVVHWWD
FRQ XQD OLQJXHWWD GL SURWH]LRQH LQWDWWD�

1RQ ý SRVVLELOH DWWLYDUH LO PRGR GL UHJLVWUD]LRQH D
WLPHU�

1RQ VRQR VWDWH LPSRVWDWH OD GDWD H O
RUD FRUUHQWL�
*OL RUDUL GL LQL]LR H GL ILQH QRQ VRQR VWDWL LPSRVWDWL FRUUHWWDPHQWH�
7,0(5 5(& ý JL VWDWR SUHPXWR�

&DWWLYD TXDOLW GHOO
LPPDJLQH GXUDQWH OD
ULSURGX]LRQH�

,O QDVWUR ý VWDWR XVDWR PROWH YROWH R ý GDQQHJJLDWR�
7UDFNLQJ QRQ ý VWDWR UHJRODWR FRUUHWWDPHQWH� 5HJRODUH WUDFNLQJ�
/H WHVWLQH GHO YLGHR VRQR VSRUFKH� 8VDUH O
DSSRVLWR QDVWUR SXOLVFL WHVWLQH�

,O FRQWDQDVWUR QRQ DYDQ]D GXUDQWH OD ULSURGX]LRQH� 9LHQH ULSURGRWWD XQD VH]LRQH GHO QDVWUR QRQ UHJLVWUDWD�

1 $VVLVWHQ]D
3ULPD GL ULFRUUHUH DOO
DVVLVWHQ]D WHFQLFD� VL SUHJD GL FRQVXOWDUH OD
JXLGD DOOD VROX]LRQH GHL SUREOHPL IRUQLWD SHUGHWHUPLQDUH L VLQWRPL
GHO FDWWLYR IXQ]LRQDPHQWR� 3HU O
DVVLVWHQ]D WHFQLFD� FRQWDWWDUH LO
SURSULR ULYHQGLWRUH ORFDOH 3DQDVRQLF� LQGLFDQGR LO QXPHUR GL
PRGHOOR H LO QXPHUR GL VHULH� HQWUDPEL VLWXDWL VXO UHWUR
GHOO
DSSDUHFFKLR 79�9LGHR�

1 *LRFKL 79 � &RPSXWHU SHU XVR GRPHVWLFR
8Q XVR SUROXQJDWR GL JLRFKL 79 R GL FRPSXWHU SHU XVR GRPHVWLFR
FRQ TXDOVLDVL DSSDUHFFKLR WHOHYLVLYR SXÌ SURYRFDUH OD SUHVHQ]D
SHUPDQHQWH GL XQ
RPEUD VXOOR VFKHUPR� ü SRVVLELOH OLPLWDUH
TXHVWR WLSR GL GDQQR LUUHYHUVLELOH DO FLQHVFRSLR VHJXHQGR OH
VHJXHQWL DYYHUWHQ]H�
- 5LGXUUH DO PLQLPR L OLYHOOL GL FRQWUDVWR H OXPLQRVLW �
- 1RQ XVDUH O
DSSDUHFFKLR 79���9LGHR SHU XQ SHULRGR
SUROXQJDWR PHQWUH VL XWLOL]]DQR JLRFKL 79 R FRPSXWHU�

- 4XHVWR WLSR GL GDQQR DO FLQHVFRSLR QRQ ý XQ GLIHWWR GL
IXQ]LRQDPHQWR� SHUWDQWR QRQ ý FRSHUWR GDOOD JDUDQ]LD
3DQDVRQLF�

1 &DUDWWHULVWLFD 6OHHS
6H O
DSSDUHFFKLR 79���9LGHR QRQ YLHQH VSHQWR TXDQGR OD
VWD]LRQH WHOHYLVLYD WHUPLQD OH WUDVPLVVLRQL� HQWUHU
DXWRPDWLFDPHQWH LQ PRGR 6WDQGE\ GRSR �� PLQXWL� 4XHVWD
IXQ]LRQH QRQ ý GLVSRQLELOH TXDQGR O
DSSDUHFFKLR 79���9LGHR
IXQ]LRQD LQ PRGR $9�

1 0HPRULD GHOO
XOWLPD SRVL]LRQH
$OFXQH IXQ]LRQL GLVSRQJRQR GHOODPHPRULD GHOO
XOWLPD SRVL]LRQH�
YDOH D GLUH FKH O
LPSRVWD]LRQH DO PRPHQWR GHOOR VSHJQLPHQWR
VDU O
LPSRVWD]LRQH FKH YLHQH XVDWD TXDQGR O
DSSDUHFFKLR YLHQH
ULDFFHVR�
&RQWUDVWR /XPLQRVLW
&RORUH 1LWLGH]]D
3RVL]LRQH GHO SURJUDPPD 'DWL 3URJUDPPD 7LPHU
/LQJXD 26' 5LSHWL]LRQH DXWRPDWLFD
3URWH]LRQH EDPELQL 9HORFLW GHO QDVWUR

*8,'$ $//$ 62/8=,21( '(, 352%/(0,

3UREOHPL JHQHUDOL

3UREOHPL GHO YLGHRUHJLVWUDWRUH
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7;�����*9�& 7;�����*9�&

$OLPHQWD]LRQH ��� ��� ���9 ��+] &$

&RQVXPR HQHUJHWLFR ��: ��:

&RQVXPR LQ 6WDQGE\ �:

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

8VFLWD DXGLR �PRQR�
�SRWHQ]D PXVLFD� 6LQLVWUD � 'HVWUD ���: [ � �:

'LPHQVLRQL
$
/
3

����� PP
����� PP
����� PP

����� PP
����� PP
����� PP

3HVR �NJ� �� ��

6LVWHPL GL ULFH]LRQH � 1RPH

3$/ %� *� +
9+) (� �� (�� 9+) +� �� +� �,7$/,$�
9+) $ �� + �,7$/,$� 8+) (�� �� (��
&$79 �6�� �� 6��� &$79 6� �� 6�� �0� �� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �,SHUEDQGD�6LVWHPL GL ULFH]LRQH � 1RPH

GHOOD EDQGD
&$79 6�� �� 6�� �8� �� 8��� &$79 6�� �� 6�� �,SHUEDQGD�

3$/ ������ 5LSURGX]LRQH GL QDVWUL 176& GD DOFXQL YLGHRUHJLVWUDWRUL 3$/ �9&5�
0�176& 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176& ���� 0+]
176& �VROR LQJUHVVR $9� 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176&

$QWHQQD ��� 3RVWHULRUH 8+) ��� 9+)

&XIILH ��� $QWHULRUH ��� PP� ,PSHGHQ]D ���W PRQR

$9 ��� 3RVWHULRUH $9 ��� 7HUPLQDOH D �� SLHGLQL ��� ,QJUHVVR�8VFLWD� ,QJUHVVR 5*%

$9 ��� $QWHULRUH $9 ��� ,QJUHVVR YLGHR � [ 5&$ ��� ,QJUHVVR DXGLR � [ 5&$

��� 6H]LRQH YLGHRUHJLVWUDWRUH ���

)RUPDWR GHO QDVWUR 9+6

9HORFLW GHO QDVWUR
63� ����� PP�VHF
/3� ����� PP�VHF

6LVWHPD 79 6HJQDOL FRORUH 3$/ H &&,5 PRQRFURPL� ��� OLQHH� �� FDPSL

'XUDWD GL UHJLVWUD]LRQH�
ULSURGX]LRQH

63� ��� PLQ �FRQ QDVWUR ( ��� ����
/3� ��� PLQ �FRQ QDVWUR ( ��� ����

'XUDWD GL DYDQ]DPHQWR�
ULDYYROJLPHQWR UDSLGR

&LUFD � PLQ� �� VHF �FRQ QDVWUR ( ��� ����

6LVWHPD GL YLGHRUHJLVWUD]LRQH
6LVWHPD GL ULFHUFD +HOLFDO D URWD]LRQH D � WHVWLQH� FRQ FRPELQD]LRQH WHVWLQD YLGHR LQFOLQDWD D

GRSSLR D]LPXW

7UDFFLD DXGLR 7UDFFLD ORQJLWXGLQDOH

6LVWHPD GL PRGXOD]LRQH
/XPLQDQ]D� 5HJLVWUD]LRQH D]LPXW )0

6HJQDOH GHO FRORUH� 5HJLVWUD]LRQH VSRVWDPHQWR GL IDVH VRWWRSRUWDQWH FRQYHUWLWD
/H FDUDWWHULVWLFKH WHFQLFKH VRQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

&$5$77(5,67,&+( 7(&1,&+(
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 $SSDUHFFKLR GHYH HVVHUH VFROOHJDWR GDOOD UHWH TXDQGR QRQ XWLOL]]DWR�
�� 4XDQGR O
DSSDUHFFKLR ý LQ IXQ]LRQH VRQRSHUVHQWL LQWHUQDPHQWH SRWHQ]LDOL ILQR

D ����N9 ^����N9` SHUWDQWR LO IXQ]LRQLDPHQWR GHO ULFHYLWRUH IXRUL GDO PRELOH
RSSXUH VHQ]D SDQQHOOR SRVWHULRUH FRPSRUWD JUDYH SHULFROR GL VFRVVH
HOHWWULFKH�

WHODLR 1� =������9
$99(57(1=$�

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�

, QXPHUL WUD SDUHQWHVL ^` VL ULIHULVFRQR DO PRGHOOR 7;�����*9�&

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

6LVWHPD GL 5LFH]LRQH &&,5 ��� /LQHH

&DQDOL 5LFH]LRQH�

9+) (����(�� 9+) +����+� �,7$/<�
9+) $���+ �,7$/<� 9+) 5����5�
9+) 5����5� 9+) 5����5��
8+) (�����(�� &$79 �6�����6���
&$79 6����6�� �0����0��� &$79 6�����6�� �8����8���
&$79 6�����6�� �+<3(5�

)UHTXHQ]H LQWHUPHGLH�

9LGHR ����0+]�
$XGLR ����0+]�
&RORUH �����0+] �3$/�

9LGHR � $XGLR 3UHVH �

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

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

7HQVLRQH DOO
 DQRGR� ��N9p���N9 ^��N9p���N9`

,6758=,21, $//,1($0(172
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6XE 6LQWRQL]]DWRUH� VLQWRQLD ILQH DXWRPDWLFD
6WDQGDUG %�*

�� 3UHSDUDUH XQ JHQHUDWRUH GL VHJQDOH FRQ�
���86&,7$ 5)  ����0+]
���/,9(//2 ', 86&,7$ 5)  �� ����� � G%X9

�� &ROOHJDUH O
XVFLWD GHO JHQHUDWRUH DO 73�
�XVFLWD 0�)� GHO VLQWRQL]]DWRUH��

�� &ROOHJDUH XQ 9ROWPHWUR (OHWWURQLFR DO 73� �LQ G�F���

�� 5HJRODUH OD ERELQD /��� ILQR D OHJJHUH
���9 ����� ���9�

6LQWRQL]]DWRUH SULQFLSDOH� &$*
�� 5HJRODUH O
XVFLWD GHO JHQHUDWRUH 5) D
�� G%X9 ����� �� ������0+]�

�� &ROOHJDUH OD VRQGD GHOO
RVFLOORVFRSLR DO 3���
�LQJUHVVR &$*��

�� 5HJRODUH FRQ L WDVWL 68�*,8
 GHO &$* SHU � YROW
GL FDGXWD VRWWR DO YDORUH PDVVLPR�

6XE 6LQWRQL]]DWRUH� &$*
�� 5HJRODUH O
XVFLWD GHO JHQHUDWRUH 5) D
�� G%X9 ����� �� ������0+]�

�� &ROOHJDUH OD VRQGD GHOO
RVFLOORVFRSLR DO 3���
�LQJUHVVR &$*��

�� 5HJRODUH FRQ L WDVWL 68�*,8
 GHO &$* SHU � YROW
GL FDGXWD VRWWR DO YDORUH PDVVLPR�

�� 5HJRODUH OD 5��� �68% $*& 95� SHU � 9ROW
GL FDGXWD VRWWR DO YDORUH PDVVLPR�

6FKHUPR
�� $SSOLFDUH XQ VHJQDOH D EDUUH GL FRORUH�
�� 3UHPHUH LO WDVWR 6&5((1�
�� &ROOHJDUH OD VRQGD GHOO
RVFLOORVFRSLR DO 3���
�&DWRGR 5�*�%���

�� 5HJRODUH� GDO WUDVIRUPDWRUH ($7� OD WHQVLRQH
ILQR D OHJJHUH LO YDORUH GL ��� 9ROW ����� �9 G�F�

%LODQFLDPHQWR GHO ELDQFR
�� $SSOLFDUH XQ VHJQDOH D EDUUH GL FRORUH�

�� 5HJRODUH FRQ L WDVWL 5*% 68�*,8
 GHL
FRORUL FKH QRQ DSSDLRQR� ILQR DG RWWHQHUH LO
ELDQFR VXOOR VFKHUPR�

)XRFR
�� $SSOLFDUH LO VHJQDOH FRQ FHUFKLR�

�� 5HJRODUH� GDO WUDVIRUPDWRUH ($7� ILQR DG
RWWHQHUH OD PLJOLRUH ULVROX]LRQH�

,6758=,21, $//,1($0(172
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&RUUH]LRQH k6l
�� $SSOLFDUH XQ VHJQDOH D UHWLFROR�

�� 5HJRODUH FRQ L WDVWL 6 &255 68�*,8
 ILQR DG
RWWHQHUH FKH OH OLQHH YHUWLFDOL VLDQR HTXLGLVWDQWL
WUD GL ORUR�

�� 0HWWHUH L ��l VX �� HG L ��l VX ���

6LPPHWULD YHUWLFDOH
�� $SSOLFDUH LO VHJQDOH FRQ FHUFKLR�

�� 3UHPHQGR L SXOVDQWL ����� 9���6/23( VL RWWLHQH
O
 RVFXUDPHQWR GL FLUFD PHW VFKHUPR�

�� 5HJRODUH FRQ L WDVWL ����� 9���6/23( ILQR DG
RWWHQHUH OD PDVVLPD FRLQFLGHQ]D GHOOH SDUWL
ILQDOL GHOOD OLQHD GL GHPDUFD]LRQH� FRQ L SXQWL GL
ULIHULPHQWR D PHW GHO WXER�

&HQWUDWXUD YHUWLFDOH
�� $SSOLFDUH LO VHJQDOH FRQ FHUFKLR�

�� 5HJRODUH FRQ L WDVWL ����� 9���&(175( ILQR D FKH
OD SDUWH FHQWUDOH GHOO
LPPDJLQH VLD DOOLQHDWD FRQ
L SXQWL GL ULIHULPHQWR FHQWUDOL GHO WXER�

$PSLH]]D YHUWLFDOH
�� /D FHQWUDWXUD YHUWLFDOH GHYH HVVHUH UHJRODWD SULPD
GHOOH VHJXHQWL RSHUD]LRQL�

�� $SSOLFDUH LO VHJQDOH FR LO FHUFKLR�

�� 5HJRODUH FRQ L WDVWL ����� 9���6,=( OD SDUWH
VXSHULRUH GHO FHUFKLR� LQ FRUULVSRQGHQ]D GHO
PDUFKL FHQWUDOH GHO FLQHVFRSLR� ILQR DG RWWHQHUH
OD JLXVWD DPSLH]]D�

&HQWUDWXUD RUL]]RQWDOH
�� $SSOLFDUH LO VHJQDOH FRQ LO FHUFKLR�

�� 5HJRODUH FRQ L WDVWL ����� +���&(175( ILQR DG
RWWHQHUH OD FHQWUDWXUD PLJOLRUH�

�� 3RVL]LRQH LO 79 QHO 0RGR 6HUYLFH�

�� 3UHPHUH LO WDVWR 52662 H 9(5'( VXO WHOHFRPDQGR SHU FDPELDUH L SDUDPHWUL 6HUYLFH�

�� 3UHPHUH LO *,$//2 SHU GLPLQXLUH�

�� 3UHPHUH LO WDVWR %/8 SHU DXPHQWDUH�

�� 3UHPHUH 6725( SHU PHPRUL]]DUH�

,Q 6(59,&( VRQR GLVSRQLELOL �� UHJROD]LRQL �
5*%� $*&� 68%���$*&� +���&(17(5� 9���6,=(� 9���&(17(5� 9�6/23(�6���&255�� 26' 326,7,21 6(7
�1$=,21( �,5/$1'$ 2 ,1*+,/7(55$� 3(5 /
,1*+,/7(55$� ( $/75( /,1*8( 26'�
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