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�� &,5&8,7,�48$6,�/,1($5,��DPSOLILFDWRUL�D�EDQGD�VWUHWWD
í SUHPHVVH�í L�FRPSRQHQWL�FRQFHQWUDWL�í FULWHULR�GL�DGDWWDPHQWR�í ULVRQDQ]D�SDUDOOHOD�H�VHULH�í UHWL�D�/�í UHWL�D�7�H�D�Sí UHWL�D�GRSSLR�/�í XVR�GHOOD�FDUWD�GL�6PLWK�í UHWL�D���H���FRPSRQHQWL���YDQWDJJL�H�VYDQWDJJL�í FRPSRQHQWL�GLVWULEXLWL��LPSHGHQ]D�GL�XQD�OLQHD��í LO�WUDVIRUPDWRUH�D�O���HG�HVHPSLR�GL�DGDWWDPHQWRí JOL�VWXEí XVR�GHL�FRPSRQHQWL�GLVWULEXLWL��FLUFXLWR�HTXLYDOHQWH�GL�XQD�OLQHD�GL WUDVPLVVLRQH�í GLVFRQWLQXLWj��VWHS�LQ ZLGWK��DOOXQJDPHQWR�HTXLYDOHQWH��JDS��JLXQ]LRQH�D�7í L�FRPSRQHQWL�GLVWULEXLWL���ULDVVXQWR�H�FRQFOXVLRQL�� &,5&8,7,�48$6,�/,1($5,��DPSOLILFDWRUL�D�EDQGD�ODUJD
í SUHPHVVHí DSSURFFLR�GLUHWWR�DO�SUREOHPDí PRGHOOL�GHL�GLVSRVLWLYL�DWWLYL��PRGHOOR�FRPSOHWR�H�VHPSOLILFDWR�GHO�%-7�&(�H�GHL�0(6)(7�í WHFQLFKH�GL�IHHGEDFNí UHWURD]LRQH�VHULH�SDUDOOHORí UHWURD]LRQH�VHULH�SDUDOOHOR�UHDWWLYDí DGDWWDPHQWR�FRQ�SHUGLWHí SUREOHPD�JHQHUDOH�GHOO
DGDWWDPHQWRí DGDWWDPHQWR�H�EDQGD��OLPLWH�GL�)DQRí PRGHOOL�H�OLPLWL�GL�)DQRí DSSOLFD]LRQH�GHO�OLPLWH�GL�)DQR�H�VLJQLILFDWR�ILVLFRí FLUFRODWRUL�H�LVRODWRUL�H�DSSOLFD]LRQL�FRPH�PHWRGR�DOWHUQDWLYR�SHU�O
DGDWWDPHQWRí JLXQ]LRQL�D���SRUWHí LEULGR�D������DFFRSSLDWRUH�VLPPHWULFR�í LEULGR�D�VFDOD��EUDQFK�OLQH�K\EULG�í PDWULFH�GL WUDVPLVVLRQH��GHILQL]LRQH��HVHPSL�H�IRUPXOH�GL�WUDVIRUPD]LRQH�QHOOD�PDWULFH�GL�VFDWWHULQJ�í SURSULHWj�GHO�EUDQFK�OLQHí DPSOLILFDWRUL�ELODQFLDWLí GLYLVRUL�GL�SRWHQ]D��:LONLQVRQ�í DPSOLILFDWRUL�ELODQFLDWLí DPSOLILFDWRUL�D�UHVLVWHQ]D�QHJDWLYD�HG�HVHPSLR�UHDOL]]DWLYR�XWLOL]]DQGR�XQ�FLUFRODWRUHí GLVHJQR�GHOOD�5HWH�GL�$GDWWDPHQWRí DPSOLILFDWRUL�D�UHVLVWHQ]D�QHJDWLYD�HG�HVHPSLR�UHDOL]]DWLYR�XWLOL]]DQGR�XQ�GLVHJQR�ELODQFLDWR�FRQ�LEULGR�D����í DPSOLILFD]LRQH�GLVWULEXLWDí YDQWDJJL�H�OLPLWL�GHOO
DPSOLILFD]LRQH�GLVWULEXLWD��� &,5&8,7,�48$6,�/,1($5,��SULQFLSDOL�LEULGL�H�DFFRSSLDWRUL
í OLQHH�DFFRSSLDWH��GHILQL]LRQH�H�VWXGLR�í DFFRSSLDWRUL�D�OLQHH�DFFRSSLDWHí LEULGR�GL�/DQJH��/DQJH�&RXSOHU�í LEULGR�D�������DQHOOR�LEULGR�R�UDW�UDFHí LO�WUDVIRUPDWRUH��� &,5&8,7,�48$6,�/,1($5,��DWWHQXDWRUL�H�VIDVDWRUL
í GLQDPLFD�GL�XQ�ULFHYLWRUHí FRQWUROOR�DXWRPDWLFR�GHO�JXDGDJQR��$*&�í DWWHQXDWRULí LO�GLRGR�3,1��GHILQL]LRQH��FDUDWWHULVWLFKH�LPPHGLDWH��FDSDFLWj�GL�WUDQVL]LRQH��UHVLVWHQ]D�í OD�FRQGX]LRQH��L���SRVVLELOL�FRPSRUWDPHQWL�H�LO�PRGHOOR�GHO�GLRGR�3,1í DSSOLFD]LRQL�GHO�GLRGR�3,1í VIDVDWRULí VIDVDWRUL�D�OLQHD�FRPPXWDWDí VIDVDWRUL�D�ULIOHVVLRQH��VFKHPD�EDVDWR�VX�FLUFRODWRUH�H�VX�LEULGR�D�����í VIDVDWRUL�D�OLQHD�FDULFDWDí VIDVDWRUL�FRQ�FRPSRQHQWL�UHDWWLYLí LQWHUUXWWRUL�6367��VLQJOH�SROH�VLQJOH�WKURZ�ULIOHWWLYL���VFKHPD EDVH�VHULH�H�SDUDOOHORí SHUGLWD�GL�LQVHU]LRQH��GHILQL]LRQH�JHQHUDOH�H�DSSOLFD]LRQH�QHJOL�LQWHUUXWWRUL�6367�VFKHPD�VHULH�
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í LVRODPHQWR��GHILQL]LRQH�JHQHUDOH�H�DSSOLFD]LRQH�QHJOL�LQWHUUXWWRUL�6367�VFKHPD�VHULH�í SRWHQ]D�H�FRUUHQWH�GL�SLFFR�QHO�GLRGR�QHOO
LQWHUUXWWRUH�6367�VFKHPD�VHULHí LQWHUUXWWRUL�63'7��VLQJOH�SROH�GRXEOH�WKURZ���VFKHPD�GL�ULIHULPHQWRí LQWHUUXWWRUL�6367�FRQ�GLRGR�LQ�SDUDOOHOR��FDOFROR�GHOO
LVRODPHQWR��SHUGLWD�GL�LQVHU]LRQH��SRWHQ]D�H�FRUUHQWH�GL�SLFFR�QHO�GLRGRí LQWHUUXWWRUL�63'7�FRQ�GLRGR�LQ�SDUDOOHORí VWUXWWXUH�FRPSRVWH��6367�H�VWUXWWXUD�D�/�H�D�7HHí VWUXWWXUH�ULVRQDQWL��VWUXWWXUD�VHULH�H�SDUDOOHORí VZLWFK�G
DQWHQQD��FRQ�VWUXWWXUD�ULVRQDQWH�H�D�EDQGD�ODUJD�í DWWHQXDWRUL��GHILQL]LRQH�H�FDUDWWHULVWLFKH�í DWWHQXDWRUL�ULIOHWWHQWLí DWWHQXDWRUL�DGDWWDWLí DWWHQXDWRUL�D�TXDUWR�G
RQGDí DWWHQXDWRUL�EULGJHG�7HH�� &,5&8,7,�48$6,�/,1($5,��PLVXUH�YHWWRULDOL
í DQDOL]]DWRUH�YHWWRULDOH�GL�UHWLí GLUHWWLYLWjí GLVDGDWWDPHQWLí ULVSRVWD�LQ�IUHTXHQ]D��WUDFNLQJ�í LVRODPHQWR��FURVV�WDON�í WLSL�GL�FDOLEUD]LRQH��FDOLEUD]LRQH�D���SRUWD�R�FRUUH]LRQH�D���WHUPLQL��FDOLEUD]LRQH�D���SRUWD�R�FRUUH]LRQH�D����WHUPLQL��FDOLEUD]LRQH�75/�í DFFXUDWH]]D�H�YHULILFDí PLVXUH�QHO�GRPLQLR�GHO�WHPSR�� &,5&8,7,�121�/,1($5,��SULQFLSL�JHQHUDOL�GDO�OLEUR��121/,1($5�0,&52:$9(�&,5&8,76��6WHSKHQ�$��0DDV�
í DSSURFFLR�DO SUREOHPDí XQ�VHPSOLFH�PRGHOORí WLSL�GL�QRQ�OLQHDULWjí HIIHWWL�GHOOD�QRQ�OLQHDULWjí SURSULHWj�GHOOH�QRQ�OLQHDULWj�FRPSRVWH��FRQQHVVLRQH�DQWLSDUDOOHOR��DQWLVHULH�H�VHULH�GL�QRQ�OLQHDULWj�í SULQFLSDOL�PHWRGRORJLHí DQDOLVL�QHO�GRPLQLR�GHO�WHPSR�FRQ�UDSSUHVHQWD]LRQL LQWHJUR�GLIIHUHQ]LDOL��63,&(���GHILQL]LRQH��YDQWDJJL�H�VYDQWDJJLí PHWRGR�GHO�ELODQFLDPHQWR�DUPRQLFR�H�VXH�GHULYD]LRQL��VFRPSRVL]LRQH�FLUFXLWDOH�H�GHILQL]LRQH�GHOO
DOJRULWPRí PHWRGL�GL�ULVROX]LRQH�GHOOD�PDWULFH�GL�ELODQFLDPHQWR�DUPRQLFR�DOJRULWPL�SHU�OD�VROX]LRQH�GHO�+�%�í OLPLWL�GHO�PHWRGR�+�%�í PHWRGR�GHOOD�VHULH�GL�9ROWHUUD��DSSOLFD]LRQH�GHO�PHWRGR�SHU�OD�VWLPD�GHO�SXQWR�GL�FRPSUHVVLRQH�DG���G%í PHWRGR�GHOOD�VHULH�GL�9ROWHUUD��FDVR�ELGLPHQVLRQDOHí PHWRGR�GHOOD�VHULH�GL�9ROWHUUD��DSSOLFD]LRQH�GHO�PHWRGR�SHU�LO�FDOFROR�GHOO
LQWHUFHWWD�GHO����RUGLQHí PHWRGR�GHOOD�VHULH�GL�9ROWHUUD��JHQHUDOL]]D]LRQH��VROX]LRQH�GL�FLUFXLWL�D�GHEROH�QRQ�OLQHDULWj���� &,5&8,7,�121�/,1($5,���L�PL[HU
í GHILQL]LRQLí OD�PLVFHOD]LRQHí LQWHUPRGXOD]LRQH��HVHPSOLILFD]LRQH�JUDILFD�í VSHFLILFKH�GL�XQ�ULFHYLWRUH�*60í UHTXLVLWL�GHO�SULPR�PL[HUí OD�µIDPLJOLD¶�GHL�PL[HU��PL[HU�SDVVLYL�HG�DWWLYL�í LO�GLRGR�6FKRWWN\��GHILQL]LRQH��PRGHOOR��SDUDPHWUL�GHO�PRGHOOR�í FHQQL�VXO�GLRGR�0277í LO�PL[HU�VLQJOH�HQGHG��FLUFXLWR�LGHDOH�H�UHDOH��GHILQL]LRQH�GHO�SUREOHPD��OD�SURFHGXUD�GL�GLVHJQR��OD�SURFHGXUD�GL�LQQHVFR��OH�WHUPLQD]LRQL�í OD�SHUGLWD�GL�FRQYHUVLRQH�QHL�PL[HU�VLQJOH�HQGHGí LO�UXPRUH�QHL�PL[HUí FLIUD�GL�UXPRUH�66%�H�'6%í PL[HU�VLQJRODUPHQWH�ELODQFLDWLí PL[HU�GRSSLDPHQWH�ELODQFLDWLí PL[HU�ELODQFLDWL�FRQ�LEULGL�D�����H�������VSLHJD]LRQH�GHJOL�VFKHPL�FLUFXLWDOL�H�FRQVLGHUD]LRQLí PL[HU�D�UHLH]LRQH�GL�LPPDJLQHí PL[HU�D�UHFXSHUR�GL�LPPDJLQHí PL[HU�LQ�VXE�DUPRQLFDí PL[HU�FRQ�WUDQVLVWRUí PL[HU�D�ULVSRVWD�TXDGUDWLFDí PL[HU�D�VLQJROR�ELODQFLDPHQWRí PL[HU�D�GRSSLR�ELODQFLDPHQWRí OD�FHOOD�GL�*LOEHUW�HG�HYROX]LRQL�VXFFHVVLYHí GHJHQHUD]LRQH�H�OLQHDULWj
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í XQD�FRQILJXUD]LRQH�LQQRYDWLYDí WUDVIRUPDWRUL�PRQROLWLFLí VWLPD�GHO�JXDGDJQR�GL�FRQYHUVLRQH�H�LPSHGHQ]D�GL�LQJUHVVR�QHOOD�FHOOD�GL�*LOEHUWí WHQVLRQL�H�FRUUHQWL�D�3�G%í UHOD]LRQH�WUD�3�G% H�,,3���� &,5&8,7,�121�/,1($5,��ULYHODWRUL�GL�DPSLH]]D
í JHQHUDOLWjí LO�YLGHR�GHWHFWRU��GHILQL]LRQHí IXQ]LRQDPHQWRí OH�SHUGLWH�QHO�GLRGRí OD�VHQVLELOLWjí SDUDPHWUL�IRUQLWL�GDO�FRVWUXWWRUH��UHVLGHQ]D�YLGHR�H�VHQVLELOLWj�LQ�WHQVLRQH�J���� &,5&8,7,�121�/,1($5,��PROWLSOLFDWRUL�GL�IUHTXHQ]D
í JHQHUDOLWjí PROWLSOLFDWRUL�UHVLVWLYL��GHILQL]LRQH��VFKHPD�EDVH��IXQ]LRQDPHQWR��SRODUL]]D]LRQH��HTXD]LRQL�í PROWLSOLFDWRUL�UHVLVWLYL�ELODQFLDWLí PROWLSOLFDWRUL�UHVLVWLYL�D�%-7í PROWLSOLFDWRUL�D�)(7í PROWLSOLFD]LRQH�UHDWWLYDí UHOD]LRQL�GL�0DQOH\�5RZHí UHDWWDQ]H�1�/����LO�YDUDFWRUí UHDWWDQ]H�1�/����VWHS�UHFRYHU\�GLRGH��65'�í PROWLSOLFDWRUL�D�YDUDFWRU��VFKHPD�GL�ULIHULPHQWR��WHFQLFD�GL�GLVHJQR��HIILFLHQ]D�GL�FRQYHUVLRQH��SRWHQ]D�GL�XVFLWD�í PROWLSOLFDWRUL�D�65'��SULQFLSLR�GL�IXQ]LRQDPHQWR��UDSSUHVHQWD]LRQH�HTXLYDOHQWH�GHO�FLUFXLWR��DQGDPHQWR�GHOOH�WHQVLRQL�H�FRUUHQWL�í PROWLSOLFDWRUL�D�3//í DPSOLILFDWRUL�SDUDPHWULFL��� &,5&8,7,�121�/,1($5,��VLQWHVL�GL�IUHTXHQ]D
í SULQFLSL�JHQHUDOL��UDSSUHVHQWD]LRQH�FLUFXLWDOH��LQVWDELOLWj�FLUFXLWDOH��FRQGL]LRQL�GL�LQQHVFR�GHOOH�RVFLOOD]LRQL�í FRQGL]LRQL�GL�LQQHVFR�H�VRVWHQLPHQWR�GHOOH�RVFLOOD]LRQLí JHQHUDOL]]D]LRQH�GHOOH�FRQGL]LRQL�GL�LQQHVFRí VWDELOLWj�GHOOD�RVFLOOD]LRQH��WHRULD�GL�.XURNDZD�í SXOOLQJ�GL�IUHTXHQ]D��FDUDWWHULVWLFD�TXDOLILFDQWH�GHJOL�RVFLOODWRUL��GHILQL]LRQH��YDOXWD]LRQH�H�PLQLPL]]D]LRQH�í VWDELOLWj�GHOOH�RVFLOOD]LRQL��UXPRUH�VLVWHPDWLFR�H�UDQGRP�í WLSL�GL�VWDELOLWjí VWDELOLWj�D�EUHYH�WHUPLQH��GHILQL]LRQH�H�PLVXUD�GHOOH���JUDQGH]]H�FDUDWWHULVWLFKHí PRGHOOR�GHO�UXPRUH�GL�IDVHí ULVRQDWRULí RVFLOODWRUL�D���SXQWL��VWUXWWXUD�EDVH��HTXD]LRQL�JHQHUDOL�H�WLSL��$UPVWURQJ��+DUWOH\��&ROSLWW��&ODSS�*RXULHW�í RVFLOODWRUL�D�UHVLVWHQ]D�QHJDWLYDí 9&2��YROWDJH�FRQWUROOHG�RVFLOODWRU�í FRQILJXUD]LRQL�GHO�9&2�LQWHJUDWLí RVFLOODWRUL�LQWHJUDWLí VSHFLILFKH�GL�XQ�RVFLOODWRUHí VSHFLILFKH�GL�XQ�9&2í PXOWLGLH�SDFNDJLQJ�RII�FKLSí VLQWHVL�GL�IUHTXHQ]D��FDVR�JHQHUDOH�í VLQWHVL�GLUHWWD�GL�IUHTXHQ]D����VFKHPL�FLUFXLWDOL�GLIIHUHQWL�í VLQWHVL�FRHUHQWH�GLUHWWD�LQ�IUHTXHQ]Dí VLQWHVL�LQGLUHWWD�GL�IUHTXHQ]D��VFKHPD�FLUFXLWDOH�EDVH�H�VXR�FRPSRUWDPHQWR�í VFKHPL�SL��IUHTXHQWHPHQWH�DGRSHUDWL�QHOOD�VLQWHVL�LQGLUHWWD�GL�IUHTXHQ]D�DOOH�PLFURRQGH�EDVVH�H�DOWHí VLQWHVL�GLUHWWD�GLJLWDOH��FHQQL�


