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,QFHQWLYDUH LO ULQQRYR GHO SDUFR PH]]L GHO 7UDVSRUWR 3XEEOLFR /RFDOH �73/� YHUVR PH]]L D EDVVR LPSDWWR �HV� LEULGR� HOHWWULFR� ELRFRPEXVWLELOH� «�� ,QFHQWLYDUH LO ULQQRYR GHL
PH]]L SHVDQWL SULYDWL FRQ VROX]LRQL PHQR LQTXLQDQWL� 3LDQLILFDUH LQYHVWLPHQWL H ILQDQ]LDPHQWL D IDYRUH GHOOD &LFODELOLWj� LQFHQWLYDQGR OD FUHD]LRQH GHOO
LQIUDVWUXWWXUD FLFOLVWLFD H
LQFRUDJJLDQGRQH O
XWLOL]]R�

� ,Q ,WDOLD� L WUDVSRUWL LQFLGRQR SHU LO ������ VXOOH HPLVVLRQL GL &2� WRWDOL

� $O ����� O
LQWHUR SDUFR PH]]L 73/ PRVWUD XQ
HWj PHGLD ����� DQQL �PROWR GLVWDQWH GDL ULIHULPHQWL HXURSHL GRYH O
HWj PHGLD VL DWWHVWD VXL ��� DQQL�� SULQFLSDOPHQWH GLHVHO (XUR ���

� 1HOOD GLUHWWLYD (XURSHD 5(' ,, O
RELHWWLYR GL SHQHWUD]LRQH GL ULQQRYDELOL QHO VHWWRUH WUDVSRUWL QHO ���� q ILVVDWR DO ���� DOOR VWHVVR PRGR LO 31,(&�SRQH O
RELHWWLYR DO ���

� Ê HYLGHQWH OD QHFHVVLWj HG XUJHQ]D GL GRWDUH LO 3DHVH GL XQ 3LDQR 1D]LRQDOH GHOOD 0RELOLWj LQ FRHUHQ]D DOOH LQGLFD]LRQL HXURSHH ³SHU XQD PRELOLWj VPDUW H VRVWHQLELOH´� FRQ LQWHUYHQWL D
VRVWHJQR GHOOH $PPLQLVWUD]LRQL FRPSHWHQWL FKH KDQQR SUHGLVSRVWR SURJHWWL SHU OD ULGX]LRQH GHOOH HPLVVLRQL GL JDV VHUUD H SHU XQ PLJOLRUDPHQWR GHOOD TXDOLWj GHOO¶DULD LQ DPELWR XUEDQR

D� ,QFHQWLYDUH XQ 3LDQR 1D]LRQDOH GHOOD 0RELOLWj SHU OD FRQYHUVLRQH YHUVR PH]]L D EDVVR LPSDWWR �DG HV�� LEULGR� HOHWWULFR� ELRFRPEXVWLELOH� DOWUR�� TXDOH DJJLRUQDPHQWR GHO 3*7/� GHO ����
ʹ $XPHQWDUH OH ULVRUVH SUHYLVWH QHO 3LDQR 1D]LRQDOH 0RELOLWj 6RVWHQLELOH SHU OD ULFRQYHUVLRQH GHOOH IORWWH SXEEOLFKH YHUVR PH]]L D EDVVR LPSDWWR� YDOXWDQGR DQFKH O
HVWHQVLRQH GHL

IRQGL D VWUXPHQWL SDUWQHUVKLS SXEEOLFR�SULYDWH� 6L FRQVLJOLD OD GHILQL]LRQH GL XQD GLUHWWLYD QD]LRQDOH �FRQ DG HV�� FDELQH GL FRQVXOWD]LRQH JHVWLWH GDL SUHIHWWL� SHU HYLWDUH OD
SUROLIHUD]LRQH D OLYHOOR ORFDOH

E� 3URPXRYHUH LO WUDVSRUWR VRVWHQLELOH H OH UHODWLYH LQIUDVWUXWWXUH
ʹ ,QFHQWLYDUH OR VYLOXSSR FDSLOODUH GL LQIUDVWUXWWXUD SHU PRELOLWj VRVWHQLELOH� FRPH DG HVHPSLR OH VWD]LRQL GL ULFDULFD HOHWWULFD� DQFKH SULYDWH
ʹ ,QFHQWLYDUH OD FUHD]LRQH GHOO
LQIUDVWUXWWXUD FLFOLVWLFD H LQFRUDJJLDUQH O
XWLOL]]R DWWUDYHUVR� DG HV�� SLVWH FLFODELOL� VWD]LRQL GL ULFDULFD H�ELNH� VLVWHPL GL VLFXUH]]D H FLFOR�SDUFKHJJL
ʹ )DYRULUH OR VYLOXSSR GL +XE LQWHUPRGDOL DOOH SRUWH GHOOH FLWWj� SUHYHGHQGR SDUFKHJJL SHU SULYDWL H VQRGL GHO WUDVSRUWR SXEEOLFR � SLVWH FLFODELOL H FKLXVXUD DO WUDIILFR SULYDWR GHL

FHQWUL XUEDQL
ʹ ,QFHQWLYDUH O
XWLOL]]R GL FDU VKDULQJ D EDVVR LPSDWWR� DG XVR SULYDWR H D]LHQGDOH� ULVHUYDQGR VSD]L GL SDUFKHJJLR GHGLFDWL LQ SRVL]LRQL VWUDWHJLFKH� DWWUDYHUVR XQD PRGLILFD GHO

&RGLFH GHOOD 6WUDGD�

F� ,QFHQWLYDUH LO ULQQRYR GHL PH]]L FRPPHUFLDOL SULYDWL �DG HV�� QDYL� IXUJRQL� FDPLRQ� FRQ WHFQRORJLH DOWHUQDWLYH PHQR LQTXLQDQWL �DG HV�� *1/� ± D WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR�
ʹ 3URPXRYHUH ULQQRYR GL YHLFROL FRPPHUFLDOL OHJJHUL HQG�RI�OLIH FRQ YHLFROL D EDVVR LPSDWWR �LEULGL� HOHWWULFL� «� SHU D]LHQGH ORJLVWLFKH FKH RSHUDQR QHL PDJJLRUL FHQWUL XUEDQL� LQ

OLQHD FRQ UHVWUL]LRQL SUHYLVWH DOOD FLUFROD]LRQH
G� 3URPXRYHUH OD FRQYHUVLRQH YHUVR L ELRFDUEXUDQWL� L FDUEXUDQWL GD ULILXWR �LQ OLQHD FRQ O
LQL]LDWLYD ���� H L FDUEXUDQWL DOWHUQDWLYL DG XVR WUDVSRUWR

ʹ 3UHYHGHUH LQFHQWLYL SHU IDFLOLWDUH OD FRQYHUVLRQH GHOOD ILOLHUD LGURFDUEXUL SHU XVR WUDVSRUWL YHUVR L ELRFDUEXUDQWL DWWUDYHUVR OD FKLXVXUD H ERQLILFD GHL SXQWL YHQGLWD
ʹ (VWHQGHUH GXUDWD H DSSOLFDELOLWj GHJOL LQFHQWLYL SHU XWLOL]]R GL ELRFDUEXUDQWL SUHYLVWL GDOOD QRUPDWLYD �'�0� � PDU]R �����
ʹ ,QFHQWLYDUH O
XWLOL]]R GHOO¶LGURJHQR FRPH FDUEXUDQWH SHU L WUDVSRUWL� DQFKH WUDPLWH LO ULODVFLR GL FHUWLILFDWL GL LPPLVVLRQH LQ FRQVXPR GL ELRFDUEXUDQWL
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