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3ez/8neRgBR(R

(D IRPPLVVLRQH HVDPLQDWULFHD QRPLQDWD FRQ SHFUHWR GHWWRUDOH GHO 6p JLXJQR g1g6D VL ULXQLVFH DO FRPSOHWR 
LO JLRUQR gv JLXJQR g1g6 DOOH RUH vf11D LQ YLD WHOHPDWLFD DWWUDYHUVR OD SLDWWDIRUPD _zz)l 

(D IRPPLVVLRQH q FRVu FRPSRVWDf 

� pURIBRuDWWHRRpDULVR zUGLQDULR GL 3LVLFD GHOOD PDWHULDR3Ahd1u 
SLSDUWLPHQWR GL 3LVLFDRqQLYHUVLWj GHJOL hWXGL GL )LODQR 

� pURIBVVDR8OHVVDQGUDRrXJOLHOPHWWLR FVVRFLDWR GL 3LVLFD QXFOHDUH H VXEQXFOHDUH R3Ahd12 
SLSDUWLPHQWR GL 3LVLFDRqQLYHUVLWj GHJOL hWXGL GL )LODQR 

� pURIBRnXFDRrXLGRRuROLQDULR FVVRFLDWR GL 3LVLFD WHRULFDD PRGHOOL H PHWRGL PDWHPDWLFL R3Ahd1g
SLSDUWLPHQWR GL 3LVLFDRqQLYHUVLWj GHJOL hWXGL GL )LODQR 

� dRWWBVVDRxDUDReOLVDRuRWWDRtHVSHUWRr GLFHUFDWRUH 
AVWLWXWR ND]LRQDOH GL FVWURILVLFDD zVVlFVWURQl-UHUD 

� dRWWBRdDQLHOHRxHUWRUHRtHVSHUWRr GLFHUFDWRUH 
AVWLWXWR ND]LRQDOH GL 3LVLFD NXFOHDUHD hH]l)LODQR 

IRPH GD SHFUHWR GL QRPLQD GHOOD IRPPLVVLRQHD LO BUHVLGHQWH GHOOD IRPPLVVLRQH q LO BURIl )DWWHR BDULVl 
(H IXQ]LRQL GL VHJUHWDULR VRQR DVVXQWH GDO SURIl (XFD UXLGR )ROLQDULl 

(D IRPPLVVLRQHD SUHVD YLVLRQH GHO -DQGR H GHO GHJRODPHQWRD ULOHYD FKH O·HVDPH GL DPPLVVLRQH DYYLHQH 
LQ GXH IDVLf  
6r YDOXWD]LRQH GHO FXUULFXOXP H GHO SURJHWWR GL ULFHUFD 
gr FROORTXLRD FKH FRPSUHQGHUj DQFKH OD SUHVHQWD]LRQH GHO SURJHWWR GL ULFHUFD 

BUHQGH DWWR GL DYHUH D GLVSRVL]LRQH LQ WRWDOH 611 SXQWLD FRVu ULSDUWLWLf  
• PDVVLPR X’ SXQWL DO FXUULFXOXPZ  
• PDVVLPR (’ SXQWL DO SURJHWWR GL ULFHUFD  
• PDVVLPR o’ SXQWL DO FROORTXLRl 

hRQR DPPHVVL DO FROORTXLR L FDQGLGDWL FKH FRQVHJXRQR QHO FXUULFXOXP XQ SXQWHJJLR QRQ LQIHULRUH D (’ H 
QHO SURJHWWR GL ULFHUFD XQ SXQWHJJLR QRQ LQIHULRUH D cl 
(·HVDPH GL DPPLVVLRQH DO GRWWRUDWR VL LQWHQGH VXSHUDWR TXDORUD LO FDQGLGDWR UDJJLXQJD LO SXQWHJJLR 
PLQLPR GL o’M(’’l 

(D IRPPLVVLRQH SURFHGH LQ YLD SUHOLPLQDUH DOOD GHWHUPLQD]LRQH GHL FULWHUL SHU OD YDOXWD]LRQH GHL WLWROL 
H GHOOD GRFXPHQWD]LRQH SUHVHQWDWD GDL FDQGLGDWLD WHQHQGR FRQWR GHOOH FRQGL]LRQL H GHL WHPSL QHL TXDOL 
RJQL FDQGLGDWR KD PDWXUDWR L SURSUL WLWROLl 

2ULWHULRSHURODRYDOXWD]LRQHRGHORFXUULFXOXPRFPD[RX’RSXQWL,R

DBR2DUULHUDRXQLYHUVLWDULD FPD[R(lRSXQWL,R
;LHQH YDOXWDWR LO FRPSOHVVR GHOOD FDUULHUD XQLYHUVLWDULDD WHQHQGR FRQWR GHOOH PHGLH GHL YRWL GHJOL 
HVDPL GHL SHUFRUVL GL (DXUHD ’ULHQQDOH H )DJLVWUDOHD R GL (DXUHD D FLFOR XQLFRD H GHO QXPHUR GL ORGLl 



BHU L FDQGLGDWL VWUDQLHUL YHQJRQR XWLOL]]DWL FULWHUL GL JLXGL]LR DGHJXDWL DL VLVWHPL XQLYHUVLWDUL QHL TXDOL 
KDQQR PDWXUDWR L SURSUL WLWROLl  

EBReYHQWXDOLRSXEEOLFD]LRQL FPD[R(RSXQWRr  
;HQJRQRRYDOXWDWH OH SXEEOLFD]LRQLD DQFKH LQ IRUPD GL SUHSULQWlR

FBReVSHULHQ]HRSURIHVVLRQDOLRHRDOWULRWLWROL FPD[RVRSXQWL,R
;HQJRQR YDOXWDWH O·HYHQWXDOH HVSHULHQ]D SURIHVVLRQDOHD LO FRQVHJXLPHQWR GL SUHPL H ERUVH GL VWXGLRD 
OD IUHTXHQ]D GL VFXROH H FRUVL GL DJJLRUQDPHQWRl  
(D IRPPLVVLRQH SURFHGH TXLQGL DOOD GHWHUPLQD]LRQH GHL FULWHUL SHU OD YDOXWD]LRQH GHO BURJHWWR GL 
GLFHUFD H GHO FROORTXLRl  

2ULWHULRSHURODRYDOXWD]LRQHRGHORSURJHWWRRGLRULFHUFDRFPD[R(’RSXQWL,R

NHOO·HVDPH GHO SURJHWWR SUHVHQWDWR YHQJRQR YDOXWDWL OD FKLDUH]]D H OD FRHUHQ]D ORJLFD H HVSRVLWLYDD 
DQFKH LQ ULIHULPHQWR DOOR VWDWR GHOO·DUWHD H OD ULOHYDQ]D GHO UXROR GHO FDQGLGDWR DOO·LQWHUQR GHO SURJHWWRl R

2ULWHULRSHURLORFROORTXLRR

BHU YDOXWDUH OD SURYD RUDOH OD IRPPLVVLRQH WHUUDҒ LQ FRQVLGHUD]LRQH L VHJXHQWL FULWHULf PRWLYD]LRQH GHO 
FDQGLGDWR H VXD FDSDFLWDҒ GL LQTXDGUDUH H GLVFXWHUH LQ PRGR HVDXULHQWH H VLQWHWLFR LO SURJHWWR SUHVHQWDWR 
QHOO·DPELWR GHO VHWWRUH GL ULFHUFD FRUULVSRQGHQWHZ FRPSHWHQ]D QHOO·DPELWR GHJOL DVSHWWL ILVLFL VSHFLILFL 
GHO SURJHWWR VWHVVR H DXWRQRPLD QHOO·LQGLYLGXD]LRQH GHL SUREOHPL DSHUWL DG HVVR FROOHJDWLl R

(D VHGXWD q WROWD DOOH RUH 66f11l 

(HWWRD DSSURYDWR H VRWWRVFULWWRl 

n8R2muuaxxamgeR

BURIl )DWWHR BDULV R SUHVLGHQWH  

BURIlVVD FOHVVDQGUD UXJOLHOPHWWL  

BURIl (XFD UXLGR )ROLQDUL R VHJUHWDULR  

SRWWlVVD hDUD /OLVD )RWWD  

SRWWl SDQLHOH hHUWRUH  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  
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