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u MLP 1HO SULPR ULTXDGUR WURYL
I a GHOO LQWHVWDWDULR GHO F
&OLHQWH 7LHQLOR VHPSUH LC

GL PDQR TXDQGR KDL ELVRJQ

n2 nnsbh «2J
‘ Z(Qb|2(°ZQJ2st_) | Jn . QJn nn2

,Q TXHVWR ULTXDGUR WURYL 1HO ULTXDGUR VRQR ULSRUW
D LGDWL GHOOD IDWWXUD H OD XWAIODWRNDVW.FD GHYBERVL]LRQ
E OD PRGDOLW¢ GL SDIJDPHQWR SKRDWBYDUH L QXPHUL H L
PRPHQWR GHOOD VWLSXOD GHO RRQWUIDODMMHRLQ FDVR GL JXDV
F SHULRGR GL IDWWXUD]LRQH DVVLVWHQ]D R VHPSOLFHPHQ
G ULHSMORIRDILRQH GHELWRULDPDJJLRUL LQIRUPD]JLRQL VXL

. n2 QC (QbJasb

1HL ULTXDGUL VRQR SUHVHQWL OD WLSRORJLD GL XWHQ]D LC
GHOOD IRUQLWXUD

e &RGLFH 32'XQ FRGLFH DOIDQXPHULFR FKH LGHQWLILFD LQ P
O HQHUJLD YLHQH FRQVHJQDWD GDO IRUQLWRUH H SUHOHY

e 7LSRORJLD GLDQ/GHEPDVH OD IRUQLWXUD @ SHU XVL GRPHVV
DWWLYLW¢ FRPPHUFLDOL D]JLHQGH

e 1IRPH GHOO RARVWDD LO WLSR GL FRQWUDWWR DWWLYR VF

e 'DWD GL DWWLYBJOP®H®D LO JLRUQR LQ FXL OD IRUQLWXUD @
GL SUHOLHYR

e 7LSRORJLH GL SUH]]JR SHU IDVFHLRGLRBDWYR)L FRYWL GHOO H
QHOOH GLYHUVH IDVFH GL FRQVXPR SHUPHWWHQGR DO FOI
RUH GL SXQWD ) LQWHUPHGLH ) H IXRUL SXQWD )



. 2 QbnZ nnsb n

1HO ULTXDGUR VRQR ULSRUWDWL L SULQFLSDOL GDWL GHOOD
SDQRUDPLFD FKLDUD H FRPSOHWD GHL FRQVXPL H GHL FRVWL

e &RQVXPR PHQVQGOGHFD TXDQWD HQHUJLD HOHWWULFD 2 VWDW
PHVH SHUPHWWHQGR GL PRQLWRUDUH O DQGDPHQWR GHL F
PHVL SUHFHGHQWL

e 4AXRWD IL¥ODLPSRUWR SHULRGLFR FKH LO FOLHQWH SDJD LQ
,QFOXGH FRVWL GL JHVWLRQH H GLVSRQLELOLW¢ GHO VHUYL
PDQXWHQ]JLRQH GHOOD UHWH

e PSRVWHRPSUHQGRQR OH WDVVH REEOLJDWRULH SUHYLVWH
VXOO HQHUJLD FKH YHQJRQR FDOFRODWH LQ EDVH DL FRQV

e 2QHUL GL VLVREGRIOI-RVWL VWDELOLWL GDOOH DXWRULWE¢ FRPF
LOQWHUHVVH JHQHUDOH QHO VHWWRUH HQHUJHWLFR FRPH L
VLFXUH]]D GHOOD UHWH H PLVXUH GL VRVWHJQR SHU DOFXQ

e 8DQRQH 98 GLFD O LPSRUWR GHO FDQRQH WHOHYLVLYR FKH
EROOHWWD DL VHQVL GHOOD QRUPDWLYD YLJHQWH

. b nn bZn2/ n J2/ 1C nnsb QJf sl

1HL ULTXDGUL VRQR ULSRUWDWH DQFKH OH FDUDWWHULVWLFK
IRQGDPHQWDOL SHU FRPSUHQGHUH QHO GHWWDJOLR FRPH YLH
GDWL WURYLDPR LO FRQVXPR DQQXR FKH SHUPHWWH GL DYHU
QHOO DUFR GHOO DQQR H GL FRQIURQWDUH HYHQWXDOL YDULLI
LQROWUH SUHVHQWL OH OHWWXUH GHL FRQVXPL DJJLRUQDWH
PRQLWRUDUH FRVWDQWHPHQWH O DQGDPHQWR GHL SURSUL SL
JHVWLUH LQ PDQLHUD SL» FRQVDSHYROH O XVR GHOO HQHUJLLE
FOLHQWH SX° DYHUH SLHQR FRQWUROOR GHOOD SURSULD IRUC
D RWWLPL]]JDUH L FRQVXPL H FRQWHQHUH OH VSHVH

‘ Ql sJ2 +DI2ZB(Qbl n2 b b

6SD]JLR GHGLFDWR DOOH FRPXQLFD]JLRQL DO &0OLHQWH H DOOH |
GL 5HJROD]JLRQH SHU (QHUJLD 5HWL H $PELHQWH
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1HO SULPR ULTXDGUR WURYL L GDWL GHOO LQWHVWDWDULR G
SRUWDWD GL PDQR TXDQGR KDL ELVRJQR GL FRQWDWWDUFL

‘ n2 2 nnsb «2Z)J J(Qbl «DJIAs2 ) | IJn

,Q TXHVWR ULTXDGUR WURYL

DLGDWL GHOOD IDWWXUD H OD UHODWLYD VFDGHQ]D

E OD PRGDOLWC¢ GL SDIJDPHQWR VFHOWD DO PRPHQWR GHOOD
F SHULRGR GL IDWWXUD]LRQH

G ULHSMORIED]ILRQH GHELWRULD

‘ QJn nn

1HO ULTXDGUR VRQR ULSRUWDWL WXWWL L FRQWDWWL XWLOL
QXPHUL H L ULIHULPHQWL GD XWLOL]J]DUH LQ FDVR GL JXDVWL
RWWHQHUH PDJJLRUL LQIRUPD]LRQL VXL VHUYL]L

. n2 OC (QbJasb

1HL GXH ULTXDGUL VRQR ULSRUWDWL L SULQFLSDOL GDWL LGF
FOLHQWH WXWWH OH LQIRUPD]JLRQL QHFHVVDULH SHU ULFRQR
SUHVHQWL WURYLDPR

e &RGLFH 3*5Q FRGLFH DOIDQXPHULFR XQLFR FKH LGHQWLILF
FRQVHIJQDWR GDO IRUQLWRUH H SUHOHYDWR GDO FOLHQWH
TXDOVLDVL FRPXQLFD]JLRQH R RSHUD]JLRQH UHODWLYD DOOD

e 7/LSRORJLD G XVR GHO@I LROMWKXODrRQWUDWWR ULIJIXDUGD
DELWD]JLRQL SULYDWH R XQ XVR GLYHUVR DWWLYLWC¢ FRPF
UHVLGHQ]LDOL



. 2 QbnZ nnsb n

1HO ULTXDGUR VRQR ULSRUWDWL L SULQFLSDOL GDWL GHOOD
SDQRUDPLFD FKLDUD H FRPSOHWD GHL FRQVXPL H GHL FRVWL

e 8RQVXPR PHQWVQOGHFD TXDQWR JDV @ VWDWR HIIHWWLYDPHQW
SHUPHWWHQGR GL PRQLWRUDUH O DQGDPHQWR GHL FRQVXP
SUHFHGHQWL

e 4XRWD ILYWODLPSRUWR SHULRGLFR FKH LO FOLHQWH SDJD LQ
 QFOXGH FRVWL GL JHVWLRQH H GLVSRQLELOLW¢ GHO VHUYL
PDQXWHQ]JLRQH GHOOD UHWH

e PSRVWAHRPSUHQGRQR OH WDVVH REEOLJDWRULH SUHYLVWH
VXOO HQHUJLD FKH YHQJRQR FDOFRODWH LQ EDVH DL FRQV

e 2QHUL GL VLVRGOIRIFRVWL VWDELOLWL GDOOH DXWRULW¢ FRP
LQWHUHVVH JHQHUDOH QHO VHWWRUH HQHUJHWLFR FRPH L
VLFXUH]]D GHOOD UHWH H PLVXUH GL VRVWHJQR SHU DOFXQ

. b nn bZn2/ n J2/ 1C nnsb QJf sl

1HL ULTXDGUL VRQR ULSRUWDWH DQFKH OH FDUDWWHULVWLF!
IRQGDPHQWDOL SHU FRPSUHQGHUH QHO GHWWDJOLR FRPH YLI
WURYLDPR LO FRQVXPR DQQXR FKH SHUPHWWH GL DYHUH XQUTCL
QHOO DUFR GHOO DQQR H GL FRQIURQWDUH HYHQWXDOL YDUL
LOQROWUH SUHVHQWL OH OHWWXUH GHL FRQVXPL DJJLRUQDW!
PRQLWRUDUH FRVWDQWHPHQWH O DQGDPHQWR GHL SURSUL S|
JHVWLUH LQ PDQLHUD SL» FRQVDSHYROH O XVR GHO JDV *UD]
DYHUH SLHQR FRQWUROOR GHOOD SURSULD IRUQLWXUD H SLD
RWWLPL]]JDUH L FRQVXPL H FRQWHQHUH OH VSHVH







a A2 Q
ORGFH32' 3RIOAR ' HIHY RYYHR 3XQR GL3WHDR 2 XQFRGEH DIDOXP HUFR
XQLYRFR FKH IGHQWIFD IQ P RGR SUHAVR OOWMQ] D HBMAMED D FXLYIHQH HIRI DV GHQHUIID

S XQ UIHUP HQR HWHJ IDB! SHULP HIFDWR GHGHQHL 1D HBMWUED 1Q \BID H VHYH SHU
RSHUJ IRQLFRP H DAYD] IRQL YRGMUH H FOP ELGLIRUQMVRWH

2JQL XWHQ]D HOHWWULFD KD XQ FRGLFH 32'HRBIRFRFR F

,O FRGLFH LGHQWLILFD LO SXQWR ILVLFR GL SUHOLHYR
GL FDPELR GH IRUQLWRU

FRPSRVWR GD R FDUDWWHUL DOIDQXPHULFL LQL]
,WDOLD VHJIJXRQR FLIUH FKH UDSSUHVHQWDQR LO FRK
FLIUH LGHQWLILFDQR LO SXQWR ILVLFR GL SUHOLHY |

QHFHVVDULR SHU DWWLYDUH GLVDWWLYDUH R PRGLI

S LOGLFDWR QHOOD EROO
VROLWDPHQWH QHOOD VH]
GHOOD IRUQLWXUD

3X" HVVHUH ULFKLHVWR DA
GL HQHUJLD HOHWWULFD

6HUYH DL IRUQLWRUL H DL
LGHQWLILFDUH FRQ SUHFL




a A2 L

GFRGIFH3' 5 3XQR GL5IFRQHIQD 2 XQ
FRGIFH QXP HUER XQLYRFR DWHIQDR D
RIQLXWQ DGHQIDVIQ WD 4 XHR
FRGIEH [GHOMIFD IQ P RGR SUHAMR ICBXQR

|IMER 1Q FXLIQI DV YIHQH FRQUHI QDR GDO
GMMEXVRUH DOFGHOM 1 LQD®!

$ IRQGDP HQW®! SHUD JHVMWRQH GHD

| RLQWXUD GLIDV QDMUDG! SHUGI RSHUD] IRQL
GLYRGYWD VXEHQWR H FOP EIR IRUQVRUH

S DVVRFLDWR HVFOXVLYDPHQWH DOO LQGLUL]]R ILVLFR
LOWHVWDWDUIRD GHO FRQWUDWW

S FRPSRVWR GD FLIUH QXPHULFKH OH SULPH FLIUH
JDV OH UHVWDQWL FLIUH UDSSUHVHQWDQHRQUD SXQWH

S ULFKLHVWR SHU DWWLYDUH GLVDWWLYDUH R PRGLILH
9LHQH XWLOL]]IDWR SHU LGHQWLILFDUH LO SXQWR GL S

S SUHVHQWH QHOOD EROOHWWD GHO JDV VROLWDPHQ
IRUQLWXUD

3X" HVVHUH ULFKLHVWR DO SURSULR IRUQLWRUH R GLV
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