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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 SHUPROWL DQQL GDO VXR QXRYR WHOHYLVRUH D FRORUL� 4XHVWR ý XQ WHOHYLVRUH G
DYDQJXDUGLD H OD*XLGD
UDSLGD /H GLU 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�

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

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

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

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

8VR GHL PHQX D VFKHUPR �� � � � � � � � � � � � � � � � � � � � � � � � �

&RPDQGL $VSHFW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RPDQGR 67,// �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX ,PPDJLQH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX $XGLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX )XQ]LRQL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

0HQX 6LQWRQLD � 6FHOWD FDQDOH ��� � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD � $XWR IXQ]LRQL ��� � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD � 6LQWRQLD PDQXDOH ��� � � � � � � � � � � � � � � �

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

6HOH]LRQH VRUJHQWH DY H IXQ]LRQL ��� � � � � � � � � � � � � � � � �

4���/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GHO 9&5�'9' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GL 7HOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWL DXGLR�YLGHR ��� � � � � � � � � � � � � � � � � � � � � � �

3UHVH SRVWHULRUL $9��$9� �6� D �� SLQ �6&$57�

H XVFLWH 5&$ DXGLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

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

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

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

- 4XHVWR DSSDUHFFKLR 79 IXQ]LRQD FRQ WHQVLRQH RSHUDWLYD GL

UHWH D ��� � ���9� ��+]�

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R

VFRVVH HOHWWULFKH� HYLWDUH GL HVSRUUH O
DSSDUHFFKLR 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 LQ TXDQWR

DOO
LQWHUQR QRQ FL VRQR SDUWL ULSDUDELOL GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH LO WHOHYLVRUH DOOD OXFH VRODUH GLUHWWD R DG

DOWUH IRQWL GL FDORUH�

- /
LQWHUUXWWRUH 2Q�2II VX TXHVWR PRGHOOR QRQ VFROOHJD

FRPSOHWDPHQWH O
DSSDUHFFKLR GDOOD SUHVD GL UHWH� 6WDFFDUH

OD VSLQD GHOOD SUHVD D PXUR TXDQGR O
DSSDUHFFKLR 79 QRQ

YHUU XVDWR 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� DQFKH TXDQGR VLD

FROORFDWR DOO
LQWHUQR GL XQ PRELOH R IUD GXH VFDIIDOL�

,O 3URGXWWRUH 0$7686+,7$ (/(&75,& 8. /7'� GL TXHVWR DSSDUHFFKLR PRGHOOR 7;�����6/��)� 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;�����6/��)� 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�

&203/,0(17,�

,1',&(

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

7HOHFRPDQGR

(85������

0DQXDOH GL LVWUX]LRQL

74%�(����

*DUDQ]LD 79

9HULILFDUH GL GLVSRUUH GL WXWWL JOL DFFHVVRUL H FRPSRQHQWL TXL LOOXVWUDWL

%DWWHULH GHO WHOHFRPDQGR

�� [ PLVXUD 5� �80���

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR FROORFDWH

ULVSHWWDQGR OD FRUUHWWD SRODULW �

- 1RQ PHWWHUH LQVLHPH EDWWHULH YHFFKLH H QXRYH�

5LPXRYHUH LPPHGLDWDPHQWH OH EDWWHULH YHFFKLH

HG HVDXULWH�

- 1RQPHVFRODUH WLSL GL EDWWHULH GLYHUVL� DG HVHPSLR

EDWWHULH DOFDOLQH FRQ EDWWHULH DO PDQJDQHVH Q

XWLOL]]DUH EDWWHULH ULFDULFDELOL �1L � &DG��

%DWWHULH GHO WHOHFRPDQGR

7;����6/��)

$&&(6625,
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&ROOHJDUH O
DQWHQQD H JOL DSSDUHFFKL DFFHVVRUL�

$VVLFXUDUVL LQQDQ]LWXWWR FKH LO YLGHRUHJLVWUDWRUH VLD LQ

PRGR 6WDQGE\�

&ROOHJDUH O
DSSDUHFFKLR 79 H DFFHQGHUOR�

6HOH]LRQDUH LO SURSULR

3DHVH�

/D VLQWRQLD $XWR IXQ]LRQL KD LQL]LR� OH VWD]LRQL YHQJRQR

LQGLYLGXDWH H PHPRUL]]DWH�

6H XQ YLGHRUHJLVWUDWRUH FRPSDWLELOH ý FROOHJDWR DOOD SUHVD $9��

OH LQIRUPD]LRQL VXL SURJUDPPL YHUUDQQR GXSOLFDWH QHO

YLGHRUHJLVWUDWRUH PHGLDQWH 4 � /LQN� 9HGHUH SDJ� ���

*XLGD UDSLGD

3HU OD 6YL]]HUD H LO %HOJLR�

VHOH]LRQDUH OD OLQJXD GHVLGHUDWD�

3UHPHUH LO WDVWR URVVR�

2

6H VL VWD LQVWDOODQGR XQ QXRYR

YLGHRUHJLVWUDWRUH FRPSDWLELOH 4 � /LQN� ý

RUD SRVVLELOH DFFHQGHUOR� /H LQIRUPD]LRQL

VXOOD VLQWRQLD GXSOLFDWH VDUDQQR XJXDOL D

TXHOOH GHOO
DSSDUHFFKLR 79�

6H VL VWD LQVWDOODQGR XQ QXRYR

YLGHRUHJLVWUDWRUH FRPSDWLELOH 1(;79,(:/,1.�

ý QHFHVVDULR LQL]LDUH OD GXSOLFD]LRQH GHOOH

LQIRUPD]LRQL PDQXDOPHQWH�

3HU XOWHULRUL GHWWDJOL FRQVXOWDUH LO PDQXDOH

GHO YLGHRUHJLVWUDWRUH�

- 6H LO YLGHRUHJLVWUDWRUH QRQ KD DFFHWWDWR L GDWL GXSOLFDWL GDOO
DSSDUHFFKLR 79 ý QHFHVVDULR VHOH]LRQDUH O
RS]LRQH 'RZQORDG GDO PHQX

GHO YLGHRUHJLVWUDWRUH�

- 6H 4 � /LQN QRQ VWD IXQ]LRQDQGR FRUUHWWDPHQWH� YHULILFDUH FKH VLD FROOHJDWR DOOD SUHVD $9� GHOO
DSSDUHFFKLR 79� FKH LO FDYR 6&$57

VLD GHO WLSRSHU WXWWH OH IXQ]LRQL H FKH LO YLGHRUHJLVWUDWRUH VLD FRPSDWLELOH FRQ4 � /LQN�1(;79,(:/,1. RFRQ WHFQRORJLH VLPLOL� 3HU XOWHULRUL

GHWWDJOL� FRQWDWWDUH LO SURSULR ULYHQGLWRUH�

- 3HU XOWHULRUL LQIRUPD]LRQL VX 4 � /LQN H VXL FROOHJDPHQWL GHJOL DSSDUHFFKL� DQGDUH DOOH SDJLQH �� H ���

� �

�

�

3HU UHJRODUH

LO YROXPH

3HU FDPELDUH FDQDOH

&+��

�

$YYLR $73 6LQW� PDQXDOH 8VFLUH

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

1D]LRQH

$73 ,1 )81=,21(

5,&(5&$ 6,1721,$ � $77(1'(5(

79 � $9 � 3HU XVFLUH

�� ����� ��

&+��

&+�� ;<=

6FHOWD

*8,'$ 5$3,'$
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&RPPXWD IUD OD YLVLRQH 79 H $9

�SDJLQD ����

,QWHUUXWWRUH 6WDQGE\ 2Q�2II�

$WWLYD R GLVDWWLYD OD SRVL]LRQH

6WDQGE\ GHO WHOHYLVRUH�

3RVL]LRQH GHO SURJUDPPD SHU OD

VHOH]LRQH GHL SURJUDPPL D GXH FLIUH

��� � ��� PHGLDQWH L WDVWL QXPHULFL�

7DVWL GL FDPELR SURJUDPPD � FDQDOH

������ H WDVWL GHOOH SDJLQH 7HOHYLGHR

�SDJLQD ����

7DVWL GHL PHQX� 3UHPHUH SHU DFFHGHUH

DL PHQX ,PPDJLQH� $XGLR H )XQ]LRQL

�SDJLQD ���

6LOHQ]LDPHQWR DXGLR 2Q�2II�

$FFHVVR GLUHWWR DL FDQDOL�

'XUDQWH OD YLVLRQH QRUPDOH GHO

WHOHYLVRUH R GXUDQWH O
XVR GHL

PHQX 6LQWRQLD� 6HOH]LRQH FDQDOL R

6LQWRQLD PDQXDOH� SUHPHUH TXHVWR

WDVWR H TXLQGL LQVHULUH LO QXPHUR GL

FDQDOH PHGLDQWH L WDVWL QXPHULFL�

7DVWL 7HOHYLGHR �SDJLQD ����

7DVWL FRORUDWL XWLOL]]DWL SHU OH IXQ]LRQL GL

6HOH]LRQH FDQDOL �SDJLQD ����

OH IXQ]LRQL GL 7HOHYLGHR �SDJLQD ���

H OD VHOH]LRQH $9 �SDJLQD ����

,O WDVWR 1 ULFKLDPD OH LPSRVWD]LRQL

PHPRUL]]DWH FRQ 675�

675 �PHPRULD QRUPDOL]]D]LRQH��

7DVWL GLUH]LRQDOL SHU VHOH]LRQL H

UHJROD]LRQL�

3UHPHQGR LO WDVWR +(/3 VL RWWLHQH

XQD GLPRVWUD]LRQH GHL PHQX

YLVXDOL]]DWL D VFKHUPR�

3UHVHQ]D 2Q�2II�

7DVWR SHU OD UHJLVWUD]LRQH GLUHWWD GDO

WHOHYLVRUH �SDJLQD ����

7DVWR GL 6WDWR

3UHPHUH SHU YLVXDOL]]DUH OD SRVL]LRQH

GHO SURJUDPPD� LO QRPH GHO

SURJUDPPD� LO QXPHUR GL FDQDOH� O
RUD�

LO PRGR 03;� LO PRGR $VSHFW H OD

WDEHOOD GHL SURJUDPPL�

7DVWL 9&5�'9'

�SDJLQD ����

3UHPHUH TXL SHU DSULUH LO FRSHUFKLR

) �6HOH]LRQH GHOOD IXQ]LRQH�

9LVXDOL]]D OH IXQ]LRQL GHL PHQX D VFKHUPR�

3UHPHUH ULSHWXWDPHQWH SHU SDVVDUH GD XQD

IXQ]LRQH DOO
DOWUD� 9ROXPH� &RQWUDVWR�

/XPLQRVLW � &RORUH� 1LWLGH]]D� 7LQWD �LQ

PRGDOLW 176&�� %DVVL� $FXWL� %LODQFLDPHQWR

H 6LQWRQLD�

$XPHQWD R GLPLQXLVFH OD SRVL]LRQH GHO SURJUDPPD GL XQD

XQLW � 'RSR DYHUH VHOH]LRQDWR XQD IXQ]LRQH� SUHPHUH SHU

DXPHQWDUH R GLPLQXLUH LO OLYHOOR�

4XDQGR LQ PRGR 6WDQGE\� VHUYH SHU DFFHQGHUH

O
DSSDUHFFKLR 79�

,QWHUUXWWRUH 79�$9 �SDJLQD ���

/D VSLD URVVD LQGLFD LO

PRGR 6WDQGE\�

675 �7DVWR GL QRUPDOL]]D]LRQH�

8WLOL]]DWR SHU PHPRUL]]DUH OH

VLQWRQL]]D]LRQL H DOWUH LPSRVWD�

]LRQL GL IXQ]LRQL�

7DVWL GL FRPDQGR $VSHFW

�SDJLQD ��

,QWHUUXWWRUH

GL

FRUUHQWH

GRPHVWLFD

2Q�2II

&20$1', )21'$0(17$/,�
3$11(//2 $17(5,25( ( 7(/(&20$1'2



�

4XHVWR DSSDUHFFKLR 79 GLVSRQH GL XQ VLVWHPD FRPSOHWR GL PHQX YLVXDOL]]DWL D VFKHUPR FKH
SHUPHWWRQR GL DFFHGHUH DOOH RS]LRQL HG HVHJXLUH UHJROD]LRQL�

0HQX LPPDJLQH

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

7HPS FRORUH 1RUPDOH

3��15 $872

$, 1RUPDOH

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

ü SRVVLELOH DXPHQWDUH R GLPLQXLUH LO OLYHOOR GL DOFXQH VHOH]LRQL� DG HVHPSLR

&RQWUDVWR� /XPLQRVLW � &RORUH H 1LWLGH]]D�

$OFXQH VHOH]LRQL� DG HVHPSLR 7LPHU� SHUPHWWRQR GL FRPSLHUH XQD VFHOWD�

$OFXQH VHOH]LRQL� DG HVHPSLR LO PHQX 6LQWRQLD� FRQGXFRQR DG XQ DOWUR PHQX�

, WDVWL 3,&785(� 6281' H 6(7 83 VRQR XWLOL]]DWL

SHU DSULUH L PHQX SULQFLSDOL H LQROWUH SHU WRUQDUH DO

PHQX SUHFHGHQWH�

, WDVWL GLUH]LRQDOL VRQR XWLOL]]DWL SHU VSRVWDUH LO

VHOHWWRUH VXOOH GLYHUVH RS]LRQL GHL PHQX�

, WDVWL GLUH]LRQDOL ����� VRQR XWLOL]]DWL SHU DFFHGHUH

DL PHQX� UHJRODUH L OLYHOOL R VHOH]LRQDUH RS]LRQL�

,O WDVWR 675 ý XWLOL]]DWR SHU PHPRUL]]DUH OH

LPSRVWD]LRQL� LQ VHJXLWR D UHJROD]LRQL R D DOOD

VHOH]LRQH GL RS]LRQL�

,O WDVWR79�$9 ý XWLOL]]DWR SHU XVFLUH GDO VLVWHPDGHL

PHQX H ULWRUQDUH DOOR VFKHUPR SHU OD YLVLRQH

QRUPDOH�

3UHPHQGR LO WDVWR +(/3 VL RWWLHQH XQD

GLPRVWUD]LRQH GHL PHQX GLVSRQLELOL� 3UHPHUH LO

WDVWR H VHOH]LRQDUH XQ
RS]LRQH�

7LWROR GHO PHQX�

%DUUD GL VHOH]LRQH�

2S]LRQL

,QGLFDWRUH GL RS]LRQL�

,VWUX]LRQL�

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

6H VL SUHPH LO SXOVDQWH +(/3 TXDQGR ý

YLVXDOL]]DWR XQ PHQÖ� OD FDVHOOD l,VWUX]LRQLl QRQ

VDU YLVLELOH� 3UHPHUH QXRYDPHQWH LO SXOVDQWH

+HOS SHU PRVWUDUH OD FDVHOOD l,VWUX]LRQLl�

862 '(, 0(18 $ 6&+(502



�

3UHPHUH LO WDVWR $63(&7 SHU

SDVVDUH DWWUDYHUVR OH � RS]LRQL

$VSHFW� $XWR� ���� ���� H

6 � =RRP

$XWR

7XWWDYLD� VHOH]LRQDGR OD PRGDOLW

$872 VX TXHVWR 79� TXDOXQTXH

LPPDJLQH LQ DUULYR VDU YLVXDOL]]DWD

DXWRPDWLFDPHQWH QHO IRUPDWR ��� R

�����

���

,O PRGR RSHUDWLYR ��� YLVXDOL]]D

XQ
LPPDJLQH GDO UDSSRUWR ���� QHOOD

GLPHQVLRQH VWDQGDUG ��� H SXÌ

HVVHUH VHOH]LRQDWR TXDQGR VL

GHVLGHUD JXDUGDUH OH LPPDJLQL LQ

TXHVWR IRUPDWR�

&20$1', $63(&7

$63(&7

$XWR

���

$XWR

�� � �

� � �



�

����

,O PRGR RSHUDWLYR ���� YLVXDOL]]D

XQ
LPPDJLQH GDO UDSSRUWR ����� QHOOD

GLPHQVLRQH VWDQGDUG ���� H SXÌ HVVHUH

VHOH]LRQDWR TXDQGR VL GHVLGHUD JXDUGDUH

OH LPPDJLQL LQ TXHVWR IRUPDWR�

6�=RRP

,O PRGR 6 � =RRP SHUPHWWH GL

LQJUDQGLUH PDJJLRUPHQWH O
LPPDJLQH H

GL VSRVWDUOD RUL]]RQWDOPHQWH H

YHUWLFDOPHQWH�

, WDVWL GL VHOH]LRQH D VFKHUPR FKH

DSSDLRQR SHU DOFXQH GHOOH IXQ]LRQL

$VSHFW VFRPSDULUDQQR GRSR TXDOFKH

VHFRQGR� 6H LQ VHJXLWR VL GHVLGHUD

VHOH]LRQDUH XQ
DOWUD RSHUD]LRQH� ý

QHFHVVDULR SUHPHUH LO WDVWR $VSHFW GL

QXRYR LQ PRGR GD IDU ULDSSDULUH L WDVWL

$VSHFW�

6H� TXDQGR LQ PRGR $XWR� VL YHULILFDQR

GHL SUREOHPL FRQ OD GLPHQVLRQH GL

YLVXDOL]]D]LRQH GHOOR VFKHUPR GXUDQWH

OD ULSURGX]LRQH GL UHJLVWUD]LRQL LQ

IRUPDWR SDQRUDPLFR GDO

YLGHRUHJLVWUDWRUH� ý SRVVLELOH FKH LO

FRQWUROOR GL WUDFFLD GHO YLGHRUHJLVWUDWRUH

DEELD ELVRJQR GL XQD UHJROD]LRQH�

&RQVXOWDUH LO PDQXDOH GHO

YLGHRUHJLVWUDWRUH SHU L GHWWDJOL VXOOH

UHJROD]LRQL�

&RPDQGR 67,//

,O WDVWR 67,// SHUPHWWH GL

FRQJHODUH O
LPPDJLQH LQ TXDOVLDVL

PRPHQWR�

&20$1', $63(&7

0DJJLRUH LQJUDQGLPHQWR FRQ LO PRGR 6 � =RRP

6��=RRP

3RV�2�� 3RV�2� 3RV�9�� 3RV�9�

����

&20$1'2 67,//

+2/'

67,//
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$SULUH LO PHQX ,PPDJLQH�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

VHOH]LRQDUH OH RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX ,PPDJLQH�

, OLYHOOL GL &RQWUDVWR� /XPLQRVLW � &RORUH

H 1LWLGH]]D SRVVRQR HVVHUH UHJRODWL

VHFRQGR LO JXVWR SHUVRQDOH H OH

FRQGL]LRQL GL YLVLRQH�

/D YRFH 7LQWD DSSDULU QHO PHQX� H OD

VXD UHJROD]LRQH VDU SRVVLELOH� VROR VH

XQD VRUJHQWH GL VHJQDOH 176& ý VWDWD

FROOHJDWD DOO
DSSDUHFFKLR 79�

/
LPSRVWD]LRQH GHO ELODQFLDPHQWR GHO

FRORUH SHUPHWWH GL VWDELOLUH OD WRQDOLW

FRPSOHVVLYD GHOO
LPPDJLQH�

3�15 ULGXFH DXWRPDWLFDPHQWH OH

LQWHUIHUHQ]H LQGHVLGHUDWH GHOO
LPPDJLQH�

/D IXQ]LRQH $, DQDOL]]D

DXWRPDWLFDPHQWH O
LPPDJLQH LQ DUULYR H

OD HODERUD SHU RWWLPL]]DUQH LO OLYHOOR GL

FRQWUDVWR� OD SURIRQGLW GL FDPSR H OD

QLWGH]]D GHL FRORUL�

0(18 ,00$*,1(

79�$9

0HQX LPPDJLQH

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

7HPS FRORUH 1RUPDOH

3��15 $872

$, 1RUPDOH

0HQX LPPDJLQH

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

7HPS FRORUH 1RUPDOH

3��15 $872

$, 1RUPDOH

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

1LWLGH]]D

&RQWUDVWR

7LQW

&RORUH

/XPLQRVLW

1LWLGH]]D

7HPS FRORUH

3�15

$,
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$SULUH LO PHQX $XGLR�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

VHOH]LRQDUH OH RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX $XGLR�

4XHVWD UHJROD]LRQH LPSRVWD O
XVFLWD

FRPSOHVVLYD GHO YROXPH�

/D UHJROD]LRQH GHL EDVVL SRWHQ]LD OH

IUHTXHQ]H SLÖ EDVVH H SURIRQGH HG LO

ORUR OLYHOOR SXÌ HVVHUH DXPHQWDWR R

GLPLQXLWR�

/D UHJROD]LRQH GHJOL DFXWL DFFHQWXD OH

IUHTXHQ]H SLÖ DOWH H DFXWH HG LO ORUR

OLYHOOR SXÌ HVVHUH DXPHQWDWR R

GLPLQXLWR�

/D UHJROD]LRQH %LODQFLDPHQWR DJLVFH

VXO OLYHOOR GHO VXRQR IUD LO GLIIXVRUH GL

GHVWUD H TXHOOR GL VLQLVWUD� /D

UHJROD]LRQH SXÌ DYYHQLUH LQPRGR FKH LO

OLYHOOR IUD L GXH GLIIXVRUL VLD RWWLPDOH

ULVSHWWR DOOD SRVL]LRQH GL DVFROWR�

/D IXQ]LRQH $, �,QWHOOLJHQ]D $UWLILFLDOH�

DQDOL]]D DXWRPDWLFDPHQWH LO VHJQDOH

VRQRUR LQ DUULYR H OR HODERUD SHU ULGXUQH

DO PDVVLPR LO UXPRUH H PLJOLRUDUQH OD

WRQDOLW LQ IXQ]LRQH GHO FRQWHQXWR GHO

SURJUDPPD�

03; YLHQH JHQHUDOPHQWH LPSRVWDWR VX

6WHUHR SHU RWWHQHUH OD ULSURGX]LRQH

RWWLPDOH� WXWWDYLD VH OD ULFH]LRQH VL

GHWHULRUD R VH LO VHUYL]LR QRQ ý

GLVSRQLELOH� VL FRQVLJOLD GL LPSRVWDUH

TXHVWR YDORUH VX 0RQR� ü SRVVLELOH

LQROWUH VHOH]LRQDUH 0RQR �0�� H �0�� VH

YHQJRQR WUDVPHVVL L UHODWLYL VHJQDOL�

/
DXGLR SXÌ HVVHUH PLJOLRUDWRPHGLDQWH

OH RS]LRQL 0XVLFD R 3DUODWR

VHOH]LRQDQGR OD IXQ]LRQH DSSURSULDWD�

/
RS]LRQH 3UHVHQ]D PLJOLRUD

GLQDPLFDPHQWH LO VXRQR PHGLDQWH OD

VLPXOD]LRQH GL GLYHUVL HIIHWWL GL VSD]LR�

0(18 $8',2

79�$9

6281'

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

$�,� $XGLR 2Q

03; 6WHUHR

0RGR DXGLR 0XVLFD

3UHVHQ]D 2II

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

$�,� $XGLR 2Q

03; 6WHUHR

0RGR DXGLR 0XVLFD

3UHVHQ]D 2II

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

$�,� $XGLR 2II

03; 6WHUHR

0RGR DXGLR 0XVLFD

3UHVHQ]D 2II

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

%DVVL

$FXWL

%LODQFLDPHQWR

9ROXPH

03;

$,

3UHVHQ]D

0RGR $XGLR
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,O PHQX )XQ]LRQL SHUPHWWH GL DFFHGHUH D GLYHUVH IXQ]LRQL DYDQ]DWH H DO PHQX 6LQWRQLD�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL�

LPSRVWDUH RS]LRQL R DFFHGHUH DG

DOWUL PHQX�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX )XQ]LRQL�

/
XVFLWD $9� SHUPHWWH GL LQYLDUH VHJQDOL

GLYHUVL DOOD SUHVD $9� 6&$57� ü

SRVVLELOH VHOH]LRQDUH IUD OD SRVL]LRQH

RFFXSDWD DWWXDOPHQWH GDO SURJUDPPD

79� LO VHJQDOH LQ LQJUHVVR LQ $9� R

0RQLWRU� FLRý O
LPPDJLQH YLVXDOL]]DWD D

VFKHUPR�

/
RS]LRQH 7HOHYLGHR SHUPHWWH GL

VHOH]LRQDUH IUD OH PRGDOLW 723�)/2) H

/,67� �9HGHUH SDJLQD ����

/
RS]LRQH 7LPHU SHUPHWWH GL VSHJQHUH

O
DSSDUHFFKLR 79 DG LQWHUYDOOL GL ��

PLQXWL LQ XQ DUFR GL WHPSR FRPSUHVR IUD

� H �� PLQXWL�

1RUPDOPHQWH ý SUHIHULELOH LPSRVWDUH OD

IXQ]LRQH )OLFNHU � 5 VX 2Q �DWWLYR� SHU

ULGXUUH L SLÖ LPSHUFHWWLELOL PRYLPHQWL

GHOO
LPPDJLQH� 7XWWDYLD ý SRVVLELOH FKH

FHUWH UDUH WUDVPLVVLRQL SRVVRQR

EHQHILFLDUH PDJJLRUPHQWH GDOOD

SRVL]LRQH 2II �GLVDWWLYR��

4�/LQN SHUPHWWH GL DWWLYDUH R GLVDWWLYDUH

OD FRPXQLFD]LRQH GL GDWL FRQ XQ

YLGHRUHJLVWUDWRUH FRPSDWLELOH� �9HGHUH

SDJLQD ����

,O PHQX 6LQWRQLD SHUPHWWH GL DFFHGHUH D

PROWH IXQ]LRQL IUD FXL 6HOH]LRQH FDQDOL�

$73� 6LQWRQLD ILQH� 6LQWRQLD PDQXDOH�

6WDQGDUG FRORUH H &RUUH]LRQH YROXPH�

�9HGHUH SDJLQD ����

/
RS]LRQH /LQJXD 26' SHUPHWWH GL

VHOH]LRQDUH OD OLQJXD XWLOL]]DWD QHL PHQX

D VFKHUPR� �9HGHUH SDJLQD ����

0(18 )81=,21,

79�$9

6(7 83

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2II

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

7LPHU

7HOHYLGHR

4�/LQN

8VFLWD $9

)OLFNHU�5

0HQX 6LQWRQLD

/LQJXD 26'
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$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL�

LPSRVWDUH OH RS]LRQL R DFFHGHUH

DG DOWUL PHQX�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

,O PHQX 6HOH]LRQH FDQDOL SHUPHWWH GL

FDPELDUH� DJJLXQJHUH� FDQFHOODUH�

GHQRPLQDUH R EORFFDUH VWD]LRQL

WHOHYLVLYH H IRUQLVFH DFFHVVR DO VLVWHPD

79� �9HGHUH SDJLQD ����

,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH

DXWRPDWLFDPHQWH O
DSSDUHFFKLR 79�

�9HGHUH SDJLQD ����

,O PHQX 6LQWRQLD PDQXDOH SHUPHWWH GL

VLQWRQL]]DUH PDQXDOPHQWH OD SRVL]LRQH

GL VLQJROL SURJUDPPL�

�9HGHUH SDJLQD ����

&RQ OD IXQ]LRQH GL 6LQWRQLD ILQH ý

SRVVLELOH HIIHWWXDUH UHJROD]LRQL GL

VLQWRQLD PLQRUL�

,O PHQX 6LVWHPD GL FRORUH SHUPHWWH GL

VWDELOLUH OD VFHOWD FRUUHWWD GHOOR VWDQGDUG

GL WUDVPLVVLRQH�

/D IXQ]LRQH &RUUH]LRQH GHO YROXPH

SHUPHWWH GL UHJRODUH LO OLYHOOR GL YROXPH

SHU RJQL VLQJROD VWD]LRQH�

4XHVWD RS]LRQH YLHQH XWLOL]]DWD TXDQGR

XQ GHFRGHU ý FROOHJDWR DOOD SUHVD $9��

,PSRVWDUH VX 2Q VH VL GHVLGHUD FKH LO

GHFRGHU HODERUL XQ VHJQDOH

LQGHFLIUDELOH� 5LSRUWDUH LQ SRVL]LRQH 2II

GRSR O
XVR�

0(18 6,1721,$ � 3UHVHQWD]LRQH

79�$9

6(7 83

�
&+��

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL $FFHGHUH

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� $XV

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD $FFHGHUH

/LQJXD 26'

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9

6LQWRQLD ILQH

6WDQGDUG FRORUH

&RUUH]LRQH YROXPH

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH

'HFRGHU �$9��



79�$9
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,O PHQX 6HOH]LRQH FDQDOL SHUPHWWH GL VHOH]LRQDUH WXWWH OH LPSRVWD]LRQL UHODWLYH DOOD SRVL]LRQH GHL
SURJUDPPL�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX 6HOH]LRQH

FDQDOL�

$FFHGHUH DO PHQX 6HOH]LRQH

FDQDOL�

(IIHWWXDUH OH LPSRVWD]LRQL

GHVLGHUDWH �YHGHUH OH SRVVLELOLW

SLÖ LQ DOWR��

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OH LPSRVWD]LRQL�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

&RPH FDQFHOODUH XQD SRVL]LRQH GL
SURJUDPPD LQGHVLGHUDWD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3UHPHUH LO WDVWR 5RVVR VXO

WHOHFRPDQGR�

3UHPHUH QXRYDPHQWH LO WDVWR

5RVVR SHU FRQIHUPDUH�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

79�$9

675

6(7 83

�
&+��

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

&DQFHOOD ,QVHULUH 0XRYL 79!9&5

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL $FFHGHUH

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� $XV

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD $FFHGHUH

/LQJXD 26'

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9
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&RPH DJJLXQJHUH XQD SRVL]LRQH GL
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GL

SURJUDPPD LQ FXL VL GHVLGHUD

LQVHULUH LO QXRYR SURJUDPPD�

3UHPHUH LO WDVWR 9HUGH VXO

WHOHFRPDQGR�

3UHPHUH QXRYDPHQWH LO WDVWR 9HUGH

SHU FRQIHUPDUH�

4XHVWR SURJUDPPD SXÌ DGHVVR

HVVHUH VLQWRQL]]DWR� GHQRPLQDWR�

EORFFDWR H DVVHJQDWR DO VLVWHPD 79

GL SURSULD VFHOWD�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH VSRVWDUH OD SRVL]LRQH GL XQ SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD VSRVWDUH�

3UHPHUH LO WDVWR *LDOOR VXO

WHOHFRPDQGR�

6HOH]LRQDUH OD QXRYD SRVL]LRQH�

3UHPHUH QXRYDPHQWH LO WDVWR

*LDOOR SHU FRQIHUPDUH�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

675

79�$9

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYL 79!9&5

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYL 79!9&5

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

&DQFHOOD ,QVHULUH 0XRYL 79!9&5

79�$9



��

&RPH VLQWRQL]]DUH OD SRVL]LRQH GL XQ
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GHVLGHUDWR�

3RVL]LRQDUVL VXOOD FRORQQD GHO

FDQDOH�

$XPHQWDUH R GLPLQXLUH LO QXPHUR GL

FDQDOH R XVDUH LO WDVWR 
&
 SHU

O
DFFHVVR GLUHWWR DL FDQDOL

�SDJLQD ���

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH FDPELDUH QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD ULGHQRPLQDUH�

3RVL]LRQDUVL VXOOD FRORQQD GHO

QRPH�

6HOH]LRQDUH OD QXRYD OHWWHUD�

3RVL]LRQDUVL VXOOD OHWWHUD GHVLGHUDWD

VXFFHVVLYD�

&RQWLQXDUH ILQR DG DYHU FRPSRVWR LO

QXRYR QRPH�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

5LWRUQR ��

5LFHUFD

FDQDOL

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

5LWRUQR ��

&DPELR

FDUDWWHUH

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL
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675

79�$9
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79�$9
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&RPH EORFFDUH OD SRVL]LRQH GL XQ
SURJUDPPD SHU LPSHGLUQH O
DFFHVVR

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3RVL]LRQDUVL VXOOD FRORQQD 6LFXUD�

6HOH]LRQDUH 6LFXUD 2Q R 6LFXUD 2II�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

1RWD�

4XDQGR OD SRVL]LRQH GL XQ SURJUDPPD ý EORFFDWD� QRQ

ý GLVSRQLELOH O
RS]LRQH GL DFFHVVRGLUHWWR DL FDQDOL D FXL

VL DFFHGH SUHPHQGR & QHO WDVWLHULQR QXPHULFR VXO

WHOHFRPDQGR�

&RPH FDPELDUH LO VLVWHPD 79 SHU OD
SRVL]LRQH GL XQ SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3RVL]LRQDUVL VXOOD FRORQQD 6LVW�79�

6HOH]LRQDUH LO VLVWHPD DXGLR

ULFKLHVWR�

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH GXSOLFDUH GDWL GHO SURJUDPPD VX XQ
YLGHRUHJLVWUDWRUH FRPSDWLELOH FROOHJDWR DOOD
SUHVD $9��

3RVL]LRQDUVL VXOOD FRORQQD 3URJ�

3UHPHUH LO WDVWR %OX VXO

WHOHFRPDQGR�

, GDWL GHO SURJUDPPD YHQJRQR

LQYLDWL DO YLGHRUHJLVWUDWRUH�

4XHVWR SXÌ ULFKLHGHUH DOFXQL

VHFRQGL� LQ IXQ]LRQH GHO QXPHUR

GL VWD]LRQL PHPRUL]]DWH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

675

79�$9

5LWRUQR ��

6LFXUD EDPELQL

RQ�RII

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

5LWRUQR ��

&DPELR

VLVW� DXGLR

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

79!9&5 ,1 )81=,21(

$77(1'(5(

3URJUDPPD � ��

,O WHOHFRPDQGR LQDWWLYR

675

79�$9

79�$9



��

,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH O
DSSDUHFFKLR 79 VXOOH VWD]LRQL ORFDOL�
4XHVWD IXQ]LRQH ý XWLOH VH FL VL VSRVWD GD XQ
DUHD JHRJUDILFD D XQ
DOWUD�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX $73�

$FFHGHUH DO PHQX $73�

3UHPHUH 675 SHU FRQWLQXDUH

6HOH]LRQDUH LO SURSULR SDHVH�

�3HU OD 6YL]]HUD H LO %HOJLR�

VHOH]LRQDUH OD OLQJXD GHVLGHUDWD�

3UHPHUH LO WDVWR 5RVVR SHU

DYYLDUH $XWR IXQ]LRQL

/
DSSDUHFFKLR 79 ULFHUFD�

ORFDOL]]D H ULRUGLQD OH VWD]LRQL

ORFDOL� 6H XQ YLGHRUHJLVWUDWRUH

FRPSDWLELOH YLHQH FROOHJDWR

PHGLDQWH OD SUHVD $9�� L GDWL GHO

SURJUDPPD YHQJRQR WUDVIHULWL DO

YLGHRUHJLVWUDWRUH WUDPLWH 4�/LQN

�SDJLQD ����

&RPSOHWDWD WDOH RSHUD]LRQH� LO

WHOHYLVRUH YLVXDOL]]D OD SRVL]LRQH

GL SURJUDPPD ��

0(18 6,1721,$ � $73 �$872 )81=,21,�

�
&+��

$WWHQ]LRQH
/·$73 ULVLQWRQL]]D L FDQDOL

LQ SUHFHGHQ]D PHPRUL]]DWL

$YYLR $73

3HU XVFLUH79�$9

$73 ,1 )81=,21(

5,&(5&$ 6,1721,$ � $77(1'(5(

6(783 � 5LWRUQR PHQX VLQWRQLD

79�$9 � 3HU XVFLUH

&+�� ;<=

&+��

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

$73 $FFHGHUH

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� $XV

5LWRUQR��

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

1D]LRQH

1D]LRQH

$YYLR $73

3HU XVFLUH79�$9

5LWRUQR��

6(7 83

675



675

79�$9

6(7 83

675

)

)

79�$9

����Y

����Y

��

/D VLQWRQLD PDQXDOH GHOOH SRVL]LRQL GHL SURJUDPPL ý GLVSRQLELOH VLD GDO PHQX D VFKHUPR FKH GDO
SDQQHOOR GL FRPDQGR IURQWDOH�

0HQX 6LQWRQLD PDQXDOH

0HQX 6LQWRQLD PDQXDOH

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD

PDQXDOH�

$FFHGHUH DO PHQX 6LQWRQLD

PDQXDOH�

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD VLQWRQL]]DUH�

&RPLQFLDUH OD VLQWRQL]]D]LRQH�

4XDQGR LO SURJUDPPD

GHVLGHUDWR YLHQH LQGLYLGXDWR�

SUHPHUH 675 SHU PHPRUL]]DUH�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

6LQWRQLD PDQXDOH �3DQQHOOR IURQWDOH�

3UHPHUH LO WDVWR ) �SDQQHOOR

IURQWDOH� ILQR D YLVXDOL]]DUH OD

IXQ]LRQH 6LQWRQLD�

3UHPHUH L WDVWL � R � SHU DFFHGHUH

DOOD IXQ]LRQH 6LQWRQLD�

3UHPHUH LO WDVWR 79�$9 SHU DOWHUQDUH

IUD FDPELR SURJUDPPD� ULFHUFD H

FDPELR VLVWHPD 79�

3UHPHUH L WDVWL � R � SHU PRGLILFDUH

OD SRVL]LRQH GHO SURJUDPPD�

DYYLDUH OD ULFHUFD R FDPELDUH LO

VLVWHPD 79�

4XDQGR OD VWD]LRQH GHVLGHUDWD

YLHQH LQGLYLGXDWD� SUHPHUH 675 SHU

PHPRUL]]DUH OH LPSRVWD]LRQL�

5LSHWHUH TXHVWD SURFHGXUD SHU

VLQWRQL]]DUH XOWHULRUL SURJUDPPL�

DOWULPHQWL SUHPHUH LO WDVWR ) SHU

XVFLUH�

0(18 6,1721,$ � 6,1721,$ 0$18$/(

�
&+��

6LQWRQLD PDQXDOH

�� ����� ��

�
&+��

5LWRUQR��

&DPELR

SURJUDPPD

6LQWRQLD

����

3HU XVFLUH

0HPRUL]]D

79�$9

675

���� � ,QL]LR ULFHUFD

79�$9 � &XUVRUH

675 � 0HPRUL]]D

) � 3HU XVFLUH

�� ����� ��

5LFHUFD VLQWRQLD

675 ) ���9 �� 79�$9

�
&+��

6&�

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH $FFHGHUH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� $XV



��

4XDQGR VL ý LQVWDOODWR O
DSSDUHFFKLR 79 SHU OD SULPD YROWD� OD OLQJXD SHU OD YLVXDOL]]D]LRQH D
VFKHUPR ý VWDWD LPSRVWDWD LQ IXQ]LRQH GHO SDHVH VHOH]LRQDWR� 3HU VHOH]LRQDUH XQD OLQJXD GLYHUVD ý

QHFHVVDULR DFFHGHUH DO PHQX /LQJXD 26'�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX /LQJXD

26'�

$FFHGHUH DO PHQX /LQJXD 26'�

6HOH]LRQDUH OD OLQJXD GHVLGHUDWD�

3UHPHUH LO WDVWR 79�$9 SHU

VHOH]LRQDUH H XVFLUH�

/,1*8$ 26'

/LQJXD 26'

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

5LWRUQR��

6HOH]LRQDUH

6HOH]LRQDUH

3HU XVFLUH79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26' $FFHGHUH

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9

79�$9

6(7 83



0HQX )XQ]LRQL

0HQX $XGLR

��

,O PHQX 6HOH]LRQH $9 SHUPHWWH GL VHOH]LRQDUH OD VRUJHQWH $9�

3UHPHUH LO WDVWR 79�$9

3UHPHUH LO WDVWR FRORUDWR

DSSURSULDWR GHO WHOHFRPDQGR

PHQWUH OH RS]LRQL VRQR YLVXDOL]]DWH

D VFKHUPR�

/H RS]LRQL VFRPSDLRQR�

ü SRVVLELOH HVHJXLUH UHJROD]LRQL QHL

PHQX )XQ]LRQL H $XGLR�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$FFHGHUH DOOH UHJROD]LRQL R DOOH

RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU XVFLUH�

$SULUH LO PHQX $XGLR�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$FFHGHUH DOOH UHJROD]LRQL R DOOH

RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU XVFLUH�

6(/(=,21( 625*(17( $9 ( )81=,21,

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6

$9�

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

$�,� $XGLR 2Q

0RGR DXGLR 0XVLFD

3UHVHQ]D 2II

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

6WDQGDUG FRO� $872

&RU� 9ROXPH

4��/LQN 2Q

/LQJXD 26'

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9



��

4�/LQN SHUPHWWH DO WHOHYLVRUH GL FRPXQLFDUH GDWL DO YLGHRUHJLVWUDWRUH�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VX 4�/LQN�

&RQIHUPDUH FKH 4�/LQN VLD

LPSRVWDWR VXOOD SRVL]LRQH k2Ql�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

,O YLGHRUHJLVWUDWRUH GHYH HVVHUH FROOHJDWRPHGLDQWH XQ FDYR6&$57 �7LSR SHU WXWWH OH IXQ]LRQL� FKH FRQQHWWD OD SUHVD $9GHO WHOHYLVRUH DOOD

SUHVD RSSRUWXQD GHO YLGHRUHJLVWUDWRUH� 3HU XOWHULRUL LQIRUPD]LRQL FRQVXOWDUH LO PDQXDOH LQ GRWD]LRQH FRQ LO YLGHRUHJLVWUDWRUH� 4�/LQN�

1(;79,(:/,1. R WHFQRORJLH DQDORJKHSHUPHWWRQRDOO
DSSDUHFFKLR79 GL LQYLDUH LVWUX]LRQL D XQ YLGHRUHJLVWUDWRUH FRPSDWLELOH DIILQFK UHJLVWUL

LO SURJUDPPD DWWXDOPHQWH YLVXDOL]]DWR VXOOR VFKHUPR� D SUHVFLQGHUH GDOOD SRVL]LRQH GL SURJUDPPD LPSRVWDWD VXO YLGHRUHJLVWUDWRUH�

VHPSOLILFDQGR LQ WDO PRGR LO SURFHVVR GL UHJLVWUD]LRQH GHL SURJUDPPL�

&RPH UHJLVWUDUH LO SURJUDPPD DWWXDOPHQWH LQ YLVLRQH
3UHPHUH LO WDVWR ',5(&7 79 5(& VXO WHOHFRPDQGR�

',5(&7

79 5(&

6H LO YLGHRUHJLVWUDWRUH ý VSHQWR� SUHPHQGR LO WDVWR ',5(&7 79 5(& VL DFFHQGHU DXWRPDWLFDPHQWH�

6XOOR VFKHUPR YLHQH YLVXDOL]]DWR XQ PHVVDJJLR� LQYLDWR GDO YLGHRUHJLVWUDWRUH� FRQ OH LQIRUPD]LRQL UHODWLYH DO SURJUDPPD FKH YLHQH

UHJLVWUDWR R FKH QRQ ý SRVVLELOH UHJLVWUDUH�

975 UHJLVWUD SURJUDPPD SUHLPSRVWDWR 975 UHJLVWUD GD XQD VRUJHQWH 79

1RQ UHJLVWUD �� 0$1&$ /$ &$66(77$

1RQ UHJLVWUD �� 1$6752 3527(772

,O YLGHRUHJLVWUDWRUH VWD UHJLVWUDQGR LO VHJQDOH GHO

SURJUDPPD WUDPLWH LO VXR VLQWRQL]]DWRUH� ü LQROWUH

SRVVLELOH VSHJQHUH LO WHOHYLVRUH H ODVFLDUH FKH LO

YLGHRUHJLVWUDWRUH UHJLVWUL QHOOD PDQLHUD FRQVXHWD�

,O YLGHRUHJLVWUDWRUH VWD UHJLVWUDQGR LO VHJQDOH GHO SURJUDPPD WUDPLWH

LO WHOHYLVRUH� 1RQ VL GHYH FDPELDUH OD SRVL]LRQH GHO SURJUDPPD Q

VSHJQHUH LO WHOHYLVRUH� 'LYHUVDPHQWH� LO YLGHRUHJLVWUDWRUH LQWHUURPSH

DXWRPDWLFDPHQWH OD UHJLVWUD]LRQH H VL VSHJQH�

/D OLQJXHWWD GL SURWH]LRQH VXO UHWUR GHOOD YLGHRFDVVHWWD

ý VWDWD ULPRVVD�

1RQ UHJLVWUD �� ,/ 975 (·,1 3/$<

1RQ UHJLVWUD �� ,/ 67$·5(*,675$1'2

,O 975 LQ p UHJLVWUD]LQH

1RQ UHJLVWUD �� 1$6752 '$11(**,$72

975 UHJLVWUD GD XQ 975 HVWHUQR 1RQ UHJLVWUD �� )217( 121 35(6(17(

$OFXQL HVHPSL GL DOWUL PHVVDJJL YLVXDOL]]DWL VRQR L VHJXHQWL�

6FDPELR GL LQIRUPD]LRQL VXOOD VLQWRQL]]D]LRQH
3HU DVVLFXUDUH GHOOH UHJLVWUD]LRQL SHUIHWWH� LO WHOHYLVRUH H LO YLGHRUHJLVWUDWRUH GHYRQR SRWHU FRQGLYLGHUH LQIRUPD]LRQL VXOOD VLQWRQL]]D]LRQH�

�9HGHUH SDJLQD ����

- 2JQL YROWD FKH O
RS]LRQH $73 YLHQH XWLOL]]DWD� OH LQIRUPD]LRQL GL VLQWRQL]]D]LRQH YHQJRQR WUDVIHULWH DO YLGHRUHJLVWUDWRUH�

)XQ]LRQL GL DFFHQVLRQH DXWRPDWLFD
/H VHJXHQWL FDUDWWHULVWLFKH VRQR GLVSRQLELOL FRQ L YLGHRUHJLVWUDWRUL 3DQDVRQLF 4�/LQN�

- 4XDQGR VL LQVHULVFH XQD YLGHRFDVVHWWD QHO YLGHRUHJLVWUDWRUH H VL SUHPH LO WDVWR 3OD\� LO WHOHYLVRUH VL DFFHQGH DXWRPDWLFDPHQWH H

VHOH]LRQD O
LQJUHVVR $9 FKH SHUPHWWH GL YHGHUH OD YLGHRFDVVHWWD�

- 6H LO WHOHYLVRUH YLHQH VSHQWR PHQWUH LO YLGHRUHJLVWUDWRUH VL WURYD QHOOH PRGDOLW GL DUUHVWR� DYDQ]DPHQWR UDSLGR R ULDYYROJLPHQWR� LO

YLGHRUHJLVWUDWRUH VL VSHJQH DXWRPDWLFDPHQWH�

&RPH GLVDWWLYDUH OD FRPXQLFD]LRQH 4�/LQN
6H QRQ VL GHVLGHUD XWLOL]]DUH OD IXQ]LRQH 4�/LQN� ý QHFHVVDULR DFFHGHUH DO PHQX )XQ]LRQL H LPSRVWDUH O
RS]LRQH 4�/LQN VX k2IIl�

�9HGHUH SDJLQD ����

1RWD LPSRUWDQWH�

1RQ WXWWL L YLGHRUHJLVWUDWRUL VXSSRUWDQR TXHVWR VLVWHPD GL FRPXQLFD]LRQH GHL GDWL� $OFXQL DSSDUHFFKL SRVVRQR VXSSRUWDUH GHWHUPLQDWH

IXQ]LRQL PHQWUH DOWUL QR� 3HU XOWHULRUL LQIRUPD]LRQL FRQVXOWDUH LO PDQXDOH LQ GRWD]LRQH FRQ LO YLGHRUHJLVWUDWRUH�

6H4�/LQN QRQ ý RSHUDWLYR� DVVLFXUDUVL LQQDQ]LWXWWR FKH LO FDYR6&$57 VLD GHO WLSR SHU WXWWH OH IXQ]LRQL� &RQWDWWDUH LO SURSULR ULYHQGLWRUH SHU

PDJJLRUL GHWWDJOL�

4�/,1.

0HQX IXQ]LRQL

$9� RXW 79

7HOHYLGHR )/2)

7LPHU 2II

)OLFNHU��5 2Q

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

79�$9

6(7 83
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,O WHOHFRPDQGR SXÌ HVVHUH XWLOL]]DWR SHU HVHJXLUH DOFXQH RSHUD]LRQL LQ GHWHUPLQDWL DSSDUHFFKL 9&5 H '9' �'LJLWDO 9HUVDWLOH 'LVF�

3DQDVRQLF� 1RQ WXWWL JOL DSSDUHFFKL 9&5 H '9' GLVSRQJRQR GHOOH VWHVVH FDUDWWHULVWLFKH� SHUWDQWR� SHU RWWHQHUH GHWWDJOL H DVVLFXUDUVL

GHOOD ORUR FRPSDWLELOLW � ý QHFHVVDULR FRQVXOWDUH L ULVSHWWLYL PDQXDOL R ULYROJHUVL DO SURSULR ULYHQGLWRUH�

)81=,21$0(172 9&5 � '9'

3UHPHUH TXHVWR WDVWR SHU DWWLYDUH LO PRGR 6WDQGE\ GHO

9&5 R GHO '9'�

3UHPHUH QXRYDPHQWH SHU ULDFFHQGHUH O
DSSDUHFFKLR�

6WDQGE\

3UHPHUH TXHVWR WDVWR SHU ULSURGXUUH OD YLGHRFDVVHWWD R

LO '9'�

3OD\ �5LSURGX]LRQH�

3UHPHUH TXHVWR WDVWR SHU LQWHUURPSHUH OD ULSURGX]LRQH

GHOOD YLGHRFDVVHWWD R GHO '9'�

6WRS �$UUHVWR�

9&5 � 3UHPHUH SHU IDU DYDQ]DUH UDSLGDPHQWH LO QDVWUR�

,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH SHU YHGHUH OH

LPPDJLQL LQ PRYLPHQWR YHORFH�

'9'� 3UHPHUH XQD YROWD SHU SDVVDUH DOOD WUDFFLD

VXFFHVVLYD� ,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH H

WHQHUH SUHPXWR SHU YHGHUH OH LPPDJLQL LQ PRYLPHQWR

YHORFH�

6NLS � )DVW )RUZDUG � &XH �$YDQWL YHORFH�$FFHOHUDWR�

9&5� 3UHPHUH SHU ULDYYROJHUH LO QDVWUR� ,Q PRGDOLW GL

ULSURGX]LRQH� SUHPHUH SHU YHGHUH OH LPPDJLQL

DOO
LQGLHWUR LQ PRYLPHQWR YHORFH�

'9'� 3UHPHUH XQD YROWD SHU WRUQDUH DOOD WUDFFLD

SUHFHGHQWH� ,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH H

WHQHUH SUHPXWR SHU YHGHUH OH LPPDJLQL DOO
LQGLHWUR LQ

PRYLPHQWR YHORFH�

6NLS � 5HZLQG � 5HYLHZ �5LDYYROJLPHQWR�,QGLHWUR�

3UHPHQGR LQ PRGDOLW GL ULSURGX]LRQH O
LPPDJLQH VL

IHUPD�

3UHPHUH QXRYDPHQWH SHU ULDYYLDUH OD ULSURGX]LRQH�

3DXVH � 6WLOO �3DXVD�)UHPR�

3UHPHUH TXHVWR WDVWR SHU DXPHQWDUH R GLPLQXLUH OD

SRVL]LRQH GHO SURJUDPPD 9&5 GL XQD XQLW �

3URJUDPPH 8S � 'RZQ �3URJUDPPD

$XPHQWR�'LPLQX]LRQH�

3UHPHUH TXHVWR WDVWR SHU DYYLDUH OD UHJLVWUD]LRQH�

5HFRUG �5HJLVWUD]LRQH�

4XHVWR LQWHUUXWWRUH VHUYH SHU DOWHUQDUH IUD LO

IXQ]LRQDPHQWR GHO 9&5 H GHO '9'�

,QWHUUXWWRUH 9&5 � '9'

5(&

9&5

'9'



��

- /H FDUDWWHULVWLFKH GL 7HOHYLGHR YDULDQR LQ IXQ]LRQH GHOOH UHWL WHOHYLVLYH H VRQR GLVSRQLELOL VROR VH LO FDQDOH VHOH]LRQDWR VWD WUDVPHW�

WHQGR 7HOHYLGHR�

- 3UHPHQGR LO WDVWR ,PPDJLQH GXUDQWH OD WUDVPLVVLRQH GL 7HOHYLGHR� YLHQH YLVXDOL]]DWD OD IXQ]LRQH /XPLQRVLW VRWWR IRUPD GL EDUUD

EODQFR� 3UHPHUH*� SHU PRGLILFDUH OH LPSRVWD]LRQL�

3UHPHQGR LO WDVWR 6(7 83 GXUDQWH OD WUDVPLVVLRQH GL 7HOHYLGHR� YHQJRQR YLVXDOL]]DWH VSHFLDOL RS]LRQL LQ EDVVR DOOR VFKHUPR�

- $QFKH LQ PRGDOLW 7HOHYLGHR LO YROXPH SXÌ HVVHUH UHJRODWR VHFRQGR L OLYHOOL GHVLGHUDWL�

&KH FRV
ý OD PRGDOLW /,67"
,Q PRGDOLW /,67� TXDWWUR QXPHUL GL SDJLQD LQ FRORUL GLYHUVL DSSDLRQR LQ EDVVR DOOR VFKHUPR� 2JQXQR GL TXHVWL QXPHUL SXÌ HVVHUH

PRGLILFDWR H FRQVHUYDWR QHOOD PHPRULD GHO WHOHYLVRUH�

&KH FRV
ý )/2) �)$67(;7�"
,Q PRGDOLW )$67(;7� TXDWWUR DUJRPHQWL LQ FRORUL GLYHUVL DSSDLRQR LQ EDVVR DOOR VFKHUPR� 3HU XOWHULRUL LQIRUPD]LRQL VX WDOL DUJRPHQWL�

SUHPHUH LO WDVWR FRORUDWR GHVLGHUDWR� *UD]LH D TXHVWD IXQ]LRQH ý SRVVLELOH DFFHGHUH UDSLGDPHQWH DOOH LQIRUPD]LRQL UHODWLYH DJOL DUJRPHQWL

YLVXDOL]]DWL�

3UHPHUH LO WDVWR 79�7(;7�

6XOOR VFKHUPR DSSDUH OD SDJLQD GL 7HOHYLGHR�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOOD PRGDOLW 79�

0RGR 79 � 7HOHYLGHR

ü SRVVLELOH VHOH]LRQDUH OH SDJLQH LQ GXH PRGL�

D� 3UHPHQGR L WDVWL GLUH]LRQDOL ���� SHU DXPHQWDUH R GLPLQXLUH LO QXPHUR GL SDJLQD GL

XQD XQLW �

E� ,QVHUHQGR LO QXPHUR GL SDJLQD PHGLDQWH L WDVWL QXPHULFL � � � VXO WHOHFRPDQGR�

6HOH]LRQH GHOOD SDJLQD

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH IXQ]LRQL VSHFLDOL� GRSRGLFK SUHPHUH LO WDVWR 9HUGH�

3UHPHUH QXRYDPHQWH LO WDVWR 9HUGH SHU LQJUDQGLUH OD PHW ,1)(5,25( GHOOD SDJLQD�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOOD YLVXDOL]]D]LRQH FRPSOHWD�

3DJLQD FRPSOHWD�SDUWH VXSHULRUH�SDUWH LQIHULRUH

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH IXQ]LRQL VSHFLDOL� GRSRGLFK SUHPHUH LO WDVWR 5RVVR

SHU YLVXDOL]]DUH LO WHVWR QDVFRVWR� DG HVHPSLR OH ULVSRVWH DOOH SDJLQH GHL TXL]� 3UHPHUH GL

QXRYR LO WDVWR SHU QDVFRQGHUH LO WHVWR�

6ROX]LRQH

1HOOH PRGDOLW 723 R )$67(;7 TXHVWL WDVWL FRUULVSRQGRQR DL TXDWWUR DUJRPHQWL GL FRORUL

GLYHUVL PHQWUH LQ PRGDOLW /,67 FRUULVSRQGRQR DL QXPHUL GHOOH SDJLQH GL FRORUL GLYHUVL�

7DVWL 5RVVR�9HUGH�*LDOOR�%OX

,Q PRGDOLW /,67 L TXDWWUR QXPHUL GL SDJLQD SRVVRQR HVVHUH PRGLILFDWL VROR SHU OH SRVL]LRQL

GHL FDQDOL FRPSUHVH GD � D ��� 3HU IDUH FLÌ� SUHPHUH XQR GHL WDVWL FRORUDWL H LQVHULUH LO QXRYR

QXPHUR GL SDJLQD� 7HQHQGR SUHPXWR 675 L QXPHUL GL SDJLQD FDPELDQR FRORUH�

0HPRULD GL DUFKLYLR

79�7(;7

6(7 83

6(7 83

3HU PDQWHQHUH OD SDJLQD GL 7HOHYLGHR PHQWUH VL FRQVXOWDQR OH LQIRUPD]LRQL PXOWL�SDJLQD�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOO
DJJLRUQDPHQWR DXWRPDWLFR GHOOD SDJLQD�

&RQVHUYD
+2/'
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1RQ ý SRVVLELOH FDPELDUH OD SRVL]LRQH GHO SURJUDPPD TXDQGR FL VL WURYD QHOOHPRGDOLW 1RWL]LH IODVK� $JJLRUQDPHQWR H$FFHVVR DSDJLQH

VRWWRFRGLILFDWH�

*UD]LH D TXHVWD IXQ]LRQH ý SRVVLELOH FXVWRGLUH XQD GHWHUPLQDWD SDJLQD QHOOD PHPRULD GHO WHOHYLVRUH

SHU SRWHUOD ULFKLDPDUH LVWDQWDQHDPHQWH� 3HU PHPRUL]]DUH WDOH SDJLQD� LO WHOHYLVRUH GHYH WURYDUVL LQ

PRGDOLW /,67 H OD SRVL]LRQH GHO SURJUDPPD GHYH HVVHUH FRPSUHVD IUD � H ��� 3UHPHUH LO WDVWR %OX�

VHOH]LRQDUH LO QXPHUR GL SDJLQD� TXLQGL SUHPHUH H WHQHUH SUHPXWR LO WDVWR 675� ,O QXPHUR GL SDJLQD

YLHQH LQ TXHVWR PRGR PHPRUL]]DWR�

3UHPHUH )�3� SHU ULFKLDPDUH WDOH SDJLQD�

3DJLQD SUHIHULWD �)�3��

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH OH RS]LRQL VSHFLDOL H TXLQGL SUHPHUH LO WDVWR *LDOOR SHU

YLVXDOL]]DUH O
LPPDJLQH 79 GXUDQWH OD ULFHUFD GL XQD SDJLQD GL 7HOHYLGHR�

7URYDWD OD SDJLQD� LO VXR QXPHUR YLHQH YLVXDOL]]DWR LQ DOWR DOOR VFKHUPR D VLQLVWUD�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH WDOH SDJLQD�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

1RWL]LH IODVK

4XDQGR VL VHOH]LRQD XQD SDJLQD GL 1RWL]LH IODVK� SUHPHUH 6(7 83� *LDOOR� SHU YLVXDOL]]DUH

O
LPPDJLQH 79� 2JQL YROWD FKH YHQJRQR WUDVPHVVL DJJLRUQDPHQWL� LO QXPHUR GL SDJLQD YLHQH

YLVXDOL]]DWR VXOOR VFKHUPR�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH 1RWL]LH IODVK�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$JJLRUQDPHQWR

3UHPHUH 6(7 83� *LDOOR� SHU YLVXDOL]]DUH OH LQIRUPD]LRQL DJJLRUQDWH VX GHWHUPLQDWH SDJLQH�

2JQL YROWD FKH YHQJRQR WUDVPHVVL DJJLRUQDPHQWL� LO QXPHUR GL SDJLQD YLHQH YLVXDOL]]DWR VXOOR

VFKHUPR�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH OD SDJLQD�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$JJLRUQDPHQWR GHO GLVSOD\

4XDQGR OH LQIRUPD]LRQL GL 7HOHYLGHR ULFKLHVWH HFFHGRQR LO IRUPDWR GL XQD SDJLQD� OH RSHUD]LRQL

DXWRPDWLFKH GL FDPELR SDJLQD SRVVRQR ULFKLHGHUH SLÖ WHPSR�

ü SRVVLELOH WXWWDYLD DFFHGHUH DOOH SDJLQH VHFRQGDULH GHVLGHUDWH FRQWLQXDQGR D JXDUGDUH L QRUPDOL

SURJUDPPL WHOHYLVLYL� ILQR D TXDQGR OD SDJLQD VHFRQGDULD ULFKLHVWD QRQ YLHQH WURYDWD�

6HOH]LRQDUH LO QXPHUR GL SDJLQD ULFKLHVWR PHGLDQWH L WDVWL QXPHULFL � � ��

3UHPHUH LO WDVWR 6(7 83 H TXLQGL SUHPHUH LO WDVWR %OX� 6XOOR VFKHUPR LQ DOWR D GHVWUD YLHQH

YLVXDOL]]DWD OD VFULWWD 7



�

,QVHULUH LO QXPHUR GHOOD SDJLQD VHFRQGDULD GHVLGHUDWD SULPD FKH OD VFULWWD 7



 VFRPSDLD�

3HU VHOH]LRQDUH OD SDJLQD �� LQVHULUH �� �� � H TXLQGL ��

�,Q PRGDOLW /,67� OD VFULWWD j7
 YLHQH YLVXDOL]]DWD QHOOD FDVHOOD DWWLYD LQ EDVVR DOOR VFKHUPR��

3UHPHUH LO WDVWR *LDOOR SHU JXDUGDUH XQ QRUPDOH SURJUDPPD 79�

�,Q PRGDOLW /,67� SUHPHUH 6(7 83� *LDOOR��

4XDQGR OD SDJLQD ý GLVSRQLELOH� SUHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUOD�

3HU HOLPLQDUH OD SDJLQD� HVHJXLUH XQD GHOOH VHJXHQWL RSHUD]LRQL�

- 3UHPHUH 6(7 83�

- 6HOH]LRQDUH XQ QXRYR QXPHUR GL SDJLQD�

- 3UHPHUH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$FFHVVR DOOH SDJLQH VRWWRFRGLILFDWH

3UHPHUH ,1'(; SHU ULWRUQDUH DOOD SDJLQD G
LQGLFH SULQFLSDOH�

$ VHFRQGD GHOOD PRGDOLW LQ FXL VRQR WUDVPHVVH OH LQIRUPD]LRQL� TXHVWR WDVWR GRYU HVVHUH SUHPXWR

SLÖ GL XQD YROWD SHU ULWRUQDUH DOOD SDJLQD G
LQGLFH SULQFLSDOH�

,QGLFH,1'(;

6(7 83

6(7 83

)�3�
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3UHVH SRVWHULRUL $9� � $9� �6� D �� SLQ �6&$57� H XVFLWH 5&$ DXGLR

1RWH�

*OL DSSDUHFFKL HG L FDYL DFFHVVRUL LOOXVWUDWL QRQ VRQR IRUQLWL FRQ

TXHVWR WHOHYLVRUH�

1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 773 ��9� D TXHVWR

DSSDUHFFKLR 79�

/D SUHVD $9� D �� SLQ SXÌ HVVHUH XVDWD LQROWUH FRPH XVFLWD

SHU DSSDUHFFKL $XGLR�9LGHR� $QGDUH D SDJLQD �� SHU

PDJJLRUL GHWWDJOL�

,QJUHVVR�8VFLWD GD

SUHVD 6&$57 $9�

,QJUHVVR�8VFLWD GD SUHVD

6&$57 $9� 'DWL 4�/LQN

9&5

9&5 6�9,'(2

9&5 &203$7,%,/( 4�/,1.

9,'(2&$0(5$ 6�9,'(2

&DYR 6&$57

&DYR 6&$57

9&5

9,'(2&$0(5$

&2162/(�&20387(5 9,'(2*,2&+, �5*%�

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

6LVWHPD +,�),

8VFLWD GD SUHVH

6�' $8',2 287

&DYL DXGLR � [ 5&$
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3UHVH 6FDUW $9�

, SLQ �� H �� GLSHQGRQR GDOOD

FRPPXWD]LRQH $9� 6�9+6�9,'(2�

1 ,QIRUPD]LRQL VXOOD SUHVD 6&$57
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3UHVD 6&$57 $9� D �� SLQ

3UHVD 7HUUD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

,QJUHVVR 5RVVR

7HUUD 5RVVR

,QJUHVVR 9HUGH

7HUUD 9HUGH

,QJUHVVR %OX

7HUUD %OX

8VFLWD $XGLR �6�

8VFLWD $XGLR �'�

,QJUHVVR &9%6 �YLGHR�

7HUUD VWDWR 5*%

6WDWR 5*%

7HUUD













6WDWR &9%6

,QJUHVVR DXGLR �6�

7HUUD DXGLR

,QJUHVVR DXGLR �'�

3UHVD 7HUUD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

6�&� LQJUHVVR

7HUUD

��� ��� ��� ���

7HUUD

��� ��� ��� ���

7HUUD

8VFLWD DXGLR �6�

8VFLWD DXGLR �'�

,QJUHVVR &9%6 �YLGHR�

7HUUD

��� ��� ��� ���

7HUUD

��� ��� ��� ���

'DWL 4�/LQN

6WDWR &9%6

,QJUHVVR DXGLR �6�

7HUUD DXGLR

,QJUHVVR DXGLR �'�

*OL LQJUHVVL DGDWWL SHU OD SUHVD $9�

LQFOXGRQR 5*% �5RVVR�9HUGH�%OX��

&2//(*$0(17, $8',2 � 9,'(2
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6LQWRPR 9HULILFD
9LGHR $XGLR

9HULILFD

(IIHWWR QHYH

6XRQR GLVWXUEDWR

9HULILFDUH OD FROORFD]LRQH�

O
RULHQWDPHQWR R LO FROOHJDPHQWR

GHOO
DQWHQQD�

,PPDJLQH GRSSLD
6XRQR QRUPDOH

9HULILFDUH OD FROORFD]LRQH�

O
RULHQWDPHQWR R LO FROOHJDPHQWR

GHOO
DQWHQQD�

,QWHUIHUHQ]H
6XRQR GLVWXUEDWR

9HULILFDUH OD YLFLQDQ]D GL

HOHWWURGRPHVWLFL�DXWRPRELOL�PRWRFLFOL�

OXFL IOXRUHVFHQWL�

$WWLYDUH 315 QHO PHQX ,PPDJLQH SHU ULGXUUH LO

GLVWXUER�

,PPDJLQH QRUPDOH
6XRQR DVVHQWH

9HULILFDUH LO OLYHOOR GHO YROXPH�

/
LQWHUUXWWRUH GL VLOHQ]LDPHQWR

SRWUHEEH HVVHUH DFFHVR�

1HVVXQD LPPDJLQH
6XRQR DVVHQWH

9HULILFDUH FKH LO WHOHYLVRUH VLD LQ PRGDOLW $9�

9HULILFDUH FKH LO WHOHYLVRUH VLD FROOHJDWR DOOD SUHVD

&$�

9HULILFDUH FKH LO WHOHYLVRUH VLD DFFHVR�

9HULILFDUH FKH OH UHJROD]LRQL LPPDJLQH�DXGLR QRQ

VLDQR LPSRVWDWH DL OLYHOOL PLQLPL�

9HULILFDUH FKH LO WHOHYLVRUH QRQ VLD LQ PRGR 6WDQGE\�

1HVVXQ FRORUH
,PPDJLQ QRUPDOH

9HULILFDUH FKH L OLYHOOL GHO FRORUH QRQ

VLDQR LPSRVWDWL VXL YDORUL PLQLPL�

,PPDJLQH FDWWLYD R GLVWXUEDWD
6XRQR DVVHQWH R GHEROH

5LVLQWRQL]]DUH L FDQDOL�

0DFFKLH GL FRORUL
6XRQR QRUPDOH

,QWHUIHUHQ]D PDJQHWLFD SURYHQLHQWH GD

DSSDUHFFKLDWXUH QRQ VFKHUPDWH�

/
DSSDUHFFKLR ý VWDWR VSRVWDWR PHQWUH HUD DFFHVR�

6SHJQHUH O
DSSDUHFFKLR SHU �� PLQXWL�

,PPDJLQH QRUPDOH
6XRQR DVVHQWH R GHEROH

/D ULFH]LRQH GHO VXRQR VL ý

GHWHULRUDWD�

,PSRVWDUH 03; �PHQX DXGLR� VX

0RQR ILQR D PLJOLRUDPHQWR GHOOD

ULFH]LRQH�

*8,'$ $//$ 62/8=,21( '(, 352%/(0,
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1 $VVLVWHQ]D
3ULPD GL ULFRUUHUH DOO
DVVLVWHQ]D WHFQLFD� FRQVXOWDUH OD JXLGD DOOD

VROX]LRQH GHL SUREOHPL QHOOD SDJLQD SUHFHGHQWH SHU GHWHUPLQDUH L

VLQWRPL GHO FDWWLYR IXQ]LRQDPHQWR� 3HU RWWHQHUH DVVLVWHQ]D

FRQWDWWDUH LO SURSULR ULYHQGLWRUH 3DQDVRQLF� LQGLFDQGR LO QXPHURGL

PRGHOOR H LO QXPHUR GL VHULH� HQWUDPEL VLWXDWL VXO UHWUR

GHOO
DSSDUHFFKLR�

1 9LGHRJLRFKL � FRPSXWHU SHU XVR GRPHVWLFR
/
XVR SUROXQJDWR GL YLGHRJLRFKL H FRPSXWHU GRPHVWLFL FRQ

TXDOVLDVL WHOHYLVRUH SXÌ GDU OXRJR D SHUPDQHQWL ]RQH G
RPEUH

VXOOR VFKHUPR� 3HU OLPLWDUH TXHVWR GDQQR LUUHYHUVLELOH DO

FLQHVFRSLR� RVVHUYDUH OH VHJXHQWL SUHFDX]LRQL�

- 5LGXUUH DO PLQLPR LQGLVSHQVDELOH SHU OD YLVXDOL]]D]LRQH L

OLYHOOL GL OXPLQRVLW H FRQWUDVWR�

- 1RQ XWLOL]]DUH LO WHOHYLVRUH SHU SHULRGL GL WHPSR SUROXQJDWL

SHU O
XVR GL YLGHRJLRFKL R FRPSXWHU GRPHVWLFL�

- 4XHVWR GDQQR DO FLQHVFRSLR QRQ ý GRYXWR D XQ GLIHWWR GL

IDEEULFD]LRQH� SHUWDQWR QRQ ý FRSHUWR GDOOD JDUDQ]LD

3DQDVRQLF�

1 )XQ]LRQH GL VSHJQLPHQWR
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH WHOHYLVLYD

WHUPLQD OH WUDVPLVVLRQL� SDVVD DXWRPDWLFDPHQWH LQ PRGR

6WDQGE\ GRSR �� PLQXWL� 4XHVWD FDUDWWHULVWLFD QRQ ý GLVSRQLELOH

TXDQGR O
DSSDUHFFKLR IXQ]LRQD LQ PRGDOLW $9�

1 0HPRULD GHOO
XOWLPD SRVL]LRQH
$OFXQH IXQ]LRQL GLVSRQJRQR GL XQD PHPRULD GHOO
XOWLPD

SRVL]LRQH� FLRý OH LPSRVWD]LRQL HVLVWHQWL DO PRPHQWR GHOOR

VSHJQLPHQWR YHQJRQR PDQWHQXWH TXDQGR LO WHOHYLVRUH YLHQH

ULDFFHVR�

3URJUDPPD 7LQWD

3UHVHQ]D �6ROR 0�176& � 176&�

3RVL]LRQH $9 &RQWUDVWR

9ROXPH 1LWLGH]]D

03; $VSHFW �)RUPDWR�

%DVVL 6WDQGE\

$FXWL ,QWHOOLJHQ]D DUWLILFLDOH �$,�

&RUUH]LRQH GHO YROXPH �,PPDJLQH 	 6XRQR�

%LODQFLDPHQWR )OLFNHU � 5

%LODQFLDPHQWR GHO FRORUH &RORUH

6WDWR /XPLQRVLW

0RGDOLW 7HOHYLGHR 3 � 15

'HFRGHU �$9�� 4 � /LQN

7;�����6/��)

$OLPHQWD]LRQH ��� � ���9 ��+] &$

&RQVXPR HQHUJHWLFR ���:

&RQVXPR LQ 6WDQGE\ ���:

&LQHVFRSLR �GLDJRQDOH YLVLELOH� �� FP

8VFLWD DXGLR

�3RWHQ]D PXVLFD�

$QWHULRUH 6LQLVWUR�'HVWUR ��: [ �

'LPHQVLRQL

$

/

3

����� PP

����� PP

����� PP

3HVR �NJ� ��

6LVWHPL GL ULFH]LRQH �

1RPH GHOOD EDQGD

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�

3$/ ' . 6(&$0 ' .1RPH GHOOD EDQGD 3$/ '�.� 6(&$0 '� .

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 5LSURGX]LRQH GD QDVWUR 176& GD DOFXQL YLGHRUHJLVWUDWRUL 3$/ �9&5�

0�176& 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL 176& ���� 0K] �9&5�

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

$QWHQQD � 3RVWHULRUH 8+) � 9+)

$9 � 3RVWHULRUH

$9� � 3UHVD D �� SLQ � ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 5*%

$9� � 3UHVD D �� SLQ � ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 6 � 9LGHR� 4 � /LQN 8VFLWD

DXGLR PRQLWRU � [ 5&$

8VFLWD DXGLR PRQLWRU � [ 5&$

/H FDUDWWHULVWLFKH WHFQLFKH VRQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

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

&$5$77(5,67,&+( 7(&1,&+(


