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2JJHWWR� &29,'���� 5DFFRPDQGD]LRQL RSHUDWLYH SHU L WHFQLFL YHULILFDWRUL

6L ID VHJXLWR DO 'HFUHWR GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL HPDQDWR O¶� PDU]R ���� LQ FXL VRQR VWDWH
LQGLYLGXDWH OH PLVXUH GL GLVWDQ]LDPHQWR VRFLDOH H LJLHQLFR VDQLWDULH GD DGRWWDUH SHU FRQWUDVWDUH OD GLIIXVLRQH
GHOO¶HSLGHPLD H DOOD FLUFRODUH Q� ���� GHO �� IHEEUDLR ���� FRQ FXL VRQR VWDWH LQWHJUDWH OH LQGLFD]LRQL VXOOD
JHVWLRQH GHL FDVL QHOOH VWUXWWXUH VDQLWDULH� O¶XWLOL]]R GHL GLVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOH �'3,� SHU LO
SHUVRQDOH VDQLWDULR H OH SUHFDX]LRQL VWDQGDUG GL ELRVLFXUH]]D�

,O WHFQLFR YHULILFDWRUH� VYROJHQGR DWWLYLWj GL YHULILFD H GL PDQXWHQ]LRQH GHOOH DSSDUHFFKLDWXUH HOHWWURPHGLFDOL
H GL ODERUDWRULR� SXz HVVHUH HVSRVWR D ULVFKLR ELRORJLFR VLD GXUDQWH JOL LQWHUYHQWL LQ DPELWR RVSHGDOLHUR�
ODERUDWRULVWLFR FKH GRPLFLOLDUH�

2OWUH DSSOLFDUH OH PLVXUH GL GLVWDQ]LDPHQWR VRFLDOH H LJLHQLFR VDQLWDULH �DOOHJDWR ��� LO WHFQLFR YHULILFDWRUH
GHYH HVVHUH IRUPDWR VXO FRUUHWWR XWLOL]]R H VPDOWLPHQWR GHL '3, H VXOOH PRGDOLWj GL YHVWL]LRQH H VYHVWL]LRQH
ULVSHWWDQGR ULJRURVDPHQWH OH VHTXHQ]H ULSRUWDWH LQ DOOHJDWR �� SHU TXDQWR DSSOLFDELOL QHOOH GLYHUVH VLWXD]LRQL
GL ULVFKLR�

/H DWWLYLWj GL YHULILFD QRQ LQGLVSHQVDELOL HG XUJHQWL GRYUDQQR HVVHUH VRVSHVH�

Ê LPSRUWDQWH HIIHWWXDUH XQ¶DWWHQWD YDOXWD]LRQH GHO ULVFKLR� WHQHQGR FRQWR GHOOH SURFHGXUH FKH GRYUDQQR
HVVHUH HVHJXLWH FRQ SRVVLELOH JHQHUD]LRQH GL DHURVRO� SHU LQGLYLGXDUH JOL HYHQWXDOL '3, GD LQGRVVDUH�

/D VWUXPHQWD]LRQH GD YHULILFDUH GRYUj HVVHUH SUHYHQWLYDPHQWH GHFRQWDPLQDWD� XWLOL]]DQGR SURGRWWL
GLVLQIHWWDQWL DXWRUL]]DWL SHU 6$56�&R9���

/H VXSHUILFL DPELHQWDOL DQGUDQQR SUHYHQWLYDPHQWH VRWWRSRVWH D SXOL]LD FRQ DFTXD H GHWHUJHQWH VHJXLWD
GDOO¶DSSOLFD]LRQH GL FRPXQL GLVLQIHWWDQWL TXDOL O¶LSRFORULWR GL VRGLR�

3HU OH SURFHGXUH FKH QRQ JHQHUDQR DHURVRO� O¶DUWLFROR �� GHO 'HFUHWR�OHJJH �� PDU]R ����� Q� � FRQVHQWH�
LQ FRHUHQ]D FRQ OH OLQHH JXLGD GHOO¶2UJDQL]]D]LRQH 0RQGLDOH GHOOD 6DQLWj H LQ FRQIRUPLWj DOOH DWWXDOL
HYLGHQ]H VFLHQWLILFKH� LO ULFRUVR DOOH PDVFKHULQH FKLUXUJLFKH SHU SURWHJJHUH JOL RSHUDWRUL VDQLWDUL�

,Q WXWWH OH SURFHGXUH FKH JHQHUDQR DHURVRO GRYUDQQR LQYHFH HVVHUH XWLOL]]DWL ILOWUDQWL UHVSLUDWRUL ))3��

'RSR OD ULPR]LRQH GHL '3, HIIHWWXDUH XQ DFFXUDWR ODYDJJLR GHOOH PDQL FRQ DFTXD H VDSRQH R FRQ VROX]LRQL
LGURDOFROLFKH�
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7DEHOOD �� (VHPSL GL XWLOL]]R GL 'LVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOH �'3,�

6LWXD]LRQH '3, UDFFRPDQGDWL

9HULILFD GL DSSDUHFFKLDWXUH FKH QRQ SRVVRQR JHQHUDUH
DHURVRO QHOOD VWDQ]D�DPELHQWH LQ FXL q ULFRYHUDWR FDVR GL
&29,'���

0DVFKHULQD FKLUXUJLFD R ILOWUDQWH
UHVSLUDWRULR ))3�

3URWH]LRQH IDFFLDOH

&DPLFH LPSHUPHDELOH D PDQLFKH OXQJKH

*XDQWL

127$� ,O SD]LHQWH GHYH LQGRVVDUH
PDVFKHULQD FKLUXUJLFD

9HULILFD GL DSSDUHFFKLDWXUH FKH SRVVRQR JHQHUDUH DHURVRO
QHOOD VWDQ]D�DPELHQWH LQ FXL q ULFRYHUDWR FDVR GL &29,'�
��

)LOWUDQWH UHVSLUDWRULR ))3�

3URWH]LRQH IDFFLDOH

&DPLFH LPSHUPHDELOH D PDQLFKH OXQJKH

*XDQWL

2FFKLDOL GL SURWH]LRQH

127$� ,O SD]LHQWH GHYH LQGRVVDUH
PDVFKHULQD FKLUXUJLFD

9HULILFD GL DSSDUHFFKLDWXUH QHOOD VWDQ]D GL XQD SHUVRQD LQ
LVRODPHQWR GRPLFLOLDUH ILGXFLDULR

0DVFKHULQD FKLUXUJLFD

9HULILFD GL DSSDUHFFKLDWXUD LQ ODERUDWRULR FKH HIIHWWXD WHVW
SHU 6$56�&R9��

0DVFKHULQD FKLUXUJLFD

&DPLFH LPSHUPHDELOH D PDQLFKH OXQJKH

*XDQWL

3URWH]LRQH IDFFLDOH

,O 'LUHWWRUH JHQHUDOH GHOOD SUHYHQ]LRQH
)�WR 'RWW� &ODXGLR '¶$PDULR

,O 'LUHWWRUH GHOO¶8IILFLR ��
'RWW� )UDQFHVFR 0DUDJOLQR

5HIHUHQWH GHO SURFHGLPHQWR
'RWW�VD 3DWUL]LD 3DURGL
WHO� �� ���� ���� S�SDURGL#VDQLWD�LW

'*35( ± 8II �
'RWW�VD $QQD &DUDJOLD

³ILUPD DXWRJUDID VRVWLWXLWD D PH]]R VWDPSD� DL VHQVL GHOO¶DUW� �� FRPPD �� GHO G� /JV� 1� �������´
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0LVXUH LJLHQLFR�VDQLWDULH�

x ODYDUVL VSHVVR OH PDQL� 6L UDFFRPDQGD GL PHWWHUH D GLVSRVL]LRQH LQ WXWWL L ORFDOL VROX]LRQL
LGURDOFROLFKH SHU LO ODYDJJLR GHOOH PDQL�

x HYLWDUH LO FRQWDWWR UDYYLFLQDWR FRQ SHUVRQH FKH VRIIURQR GL LQIH]LRQL UHVSLUDWRULH DFXWH�

x HYLWDUH DEEUDFFL H VWUHWWH GL PDQR�

x PDQWHQLPHQWR� QHL FRQWDWWL VRFLDOL� GL XQD GLVWDQ]D LQWHUSHUVRQDOH GL DOPHQR XQ PHWUR�

x LJLHQH UHVSLUDWRULD �VWDUQXWLUH H�R WRVVLUH LQ XQ ID]]ROHWWR HYLWDQGR LO FRQWDWWR GHOOH PDQL FRQ OH
VHFUH]LRQL UHVSLUDWRULH��

x HYLWDUH O¶XVR SURPLVFXR GL ERWWLJOLH H ELFFKLHUL�

x QRQ WRFFDUVL RFFKL� QDVR H ERFFD FRQ OH PDQL�

x FRSULUVL ERFFD H QDVR VH VL VWDUQXWLVFH R WRVVLVFH�

x SXOLUH OH VXSHUILFL FRQ GLVLQIHWWDQWL D EDVH GL FORUR R DOFRO�
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0RGDOLWj GL YHVWL]LRQH H VYHVWL]LRQH GHL '3,

9HVWL]LRQH�

�� WRJOLHUH RJQL PRQLOH H RJJHWWR SHUVRQDOH� 3UDWLFDUH O¶LJLHQH GHOOH PDQL FRQ DFTXD H VDSRQH R

VROX]LRQH DOFROLFD�

�� FRQWUROODUH O¶LQWHJULWj GHL GLVSRVLWLYL� QRQ XWLOL]]DUH GLVSRVLWLYL QRQ LQWHJUL�

�� LQGRVVDUH XQ SULPR SDLR GL JXDQWL�

�� LQGRVVDUH VRSUD OD GLYLVD LO FDPLFH PRQRXVR�

�� LQGRVVDUH LGRQHR ILOWUDQWH IDFFLDOH�

�� LQGRVVDUH JOL RFFKLDOL GL SURWH]LRQH�

�� LQGRVVDUH VHFRQGR SDLR GL JXDQWL�

6YHVWL]LRQH�

5HJROH FRPSRUWDPHQWDOL

x HYLWDUH TXDOVLDVL FRQWDWWR WUD L '3, SRWHQ]LDOPHQWH FRQWDPLQDWL H LO YLVR� OH PXFRVH R OD FXWH�

x L '3, PRQRXVR YDQQR VPDOWLWL LQ XQ DSSRVLWR FRQWHQLWRUH�

x GHFRQWDPLQDUH L '3, ULXWLOL]]DELOL�

x ULVSHWWDUH OD VHTXHQ]D LQGLFDWD�

�� ULPXRYHUH LO FDPLFH PRQRXVR H VPDOWLUOR QHO FRQWHQLWRUH�

�� ULPXRYHUH LO SULPR SDLR GL JXDQWL H VPDOWLUOR QHO FRQWHQLWRUH�

�� ULPXRYHUH JOL RFFKLDOL H VDQLILFDUOL�

�� ULPXRYHUH OD PDVFKHUD ))3� PDQHJJLDQGROD GDOOD SDUWH SRVWHULRUH H

VPDOWLUOD QHO FRQWHQLWRUH�

�� ULPXRYHUH LO VHFRQGR SDLR GL JXDQWL�

�� SUDWLFDUH O¶LJLHQH GHOOH PDQL FRQ VROX]LRQL DOFROLFD R FRQ DFTXD H VDSRQH�


