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ORVWUD OR VWDWR LQ OLQHD/B PLBVAMAVONRIRQRRMOLD BGLIEFOVW XR /LQN &KLDPDPL R OD
IDFLOPHQWH LQ LQYLWL YLD H PDLO R PHVVDJJL GL FKDW

# +RPHOD GDVKERDUG KRPH q OD SULPD VFKHUPDWD FKH FRPSDUH TXDQGR VL DFFHGH
FKLDPDWD H L PHHWLQJ UHFHQWL DFFHGHUH DL SUHIHULWL RSSXUH HIITHWWXDUH UDE

@« &KLDEKLDPD XQ FROQWDWWR R XQD VDOD FRQIHUHQ]JH /LIHVL]H 'DVK RSSXUH HQWUD L

E BLDQLLKKFODLWD L SDUWHFLSDQWL D XQLUVL D WH VX /LIHVL]H

E,Q SURJUDPROOHJD UDSLGDPHQWH LO WXR FDOHQGDULR *RRJOH H R 2IILFH S HYL
JLRUQL )DL FOLF VXO PHHWLQJ H SDUWHFLSD IDFLOPHQWH R SURJUDPPD QXRYL PHHW

e &KDWQYLD XQ PHVVDJJLR UDSLGR SHU LQL]JLDUH XQD FRQYHUVD]LRQH FRQ XQ XWHQW
FKDW VHQ]D ULVSRVWD L WXRL FRQWDWWL R OD FURQRORJLD GHOOH FKDW GHL PHHWI

© dRQWDXWIIWXEULFD LQ RUGLQH DOIDEHWKBR HILID WRIQEDOMHVD FXL SXRL

® OHHWDQY HOHQFR ILOWUDELOH GL ULXQLRQL (IIHWWXD XQD YLGHRFKLDPDWD FUHD F
ULXQLRQH

: ,PSRVWD]JLRSRVWD OH WXH SUHIHUHQ]H DXGLR H YLGHR OD OLQJXD H OR VWDWR GL C
GLVFRQQHWWLWL 6H VHL O DPPLQLVWUDWR U&RGVRO D AR X B) M SIE B/FRNHND@IERIGI HDE& FYOGRH D F

& 5HFH YLVXDOL]]D XQ HOHQFR GHL PHHWLQJ SL* UHFHQWL D FXL KDL SDUWHFLSDWR H
ULPXRYL XQ DWWLYLWj UHFHQWH SDVVDQGR LO PRXVH VRSUD O HOHPHQWR SHU YLVXD

3UHIHUTLXMLSXRL YHGHUH O HOHQFR GHL WXRL SUHIHULWL 7DJJD TXDOVLDVL FRQWDW
DFFHGHUYL LQ PRGR SLe VHPSOLFH H UDSLGR $YYLD XQ PHHWLQJ RSSXUH ULPXRYL XQ
YLVXDOL]]DUH OH RSJLRQL GL PHQX DJJLXQWLYH
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)DL FOIFE 300 QLOQHF®OD KRPH SDJH
6RWWRH GHYRQR FKLDPDUH IGBILWWPDHIEQ STIRPMLGL XQ FRQWDWWR GL XQ PHHWLQJ R ¢
RSSXUH VHOH]LRQD XQD GHOOH VHIJXHQWL RS]LRQL

o IXRYR PHHWLQJ SHWFRERUH XQD ULXQLRQH SULYDWD SHU XQ VROR XWLOL]]R
o &KLDPDPL GLUHWWDIBERHVQWHUL SLDQLILFDUH XQ LQYLWR D FKLDPDUH OD WXD HVWHQVLRQ

6FHJOL FRPH FRQGLYLGHUH O LQYLWR WUD OH RS]JLRQL FKH VHIXRQR

o N ( PDLOHU LQYLDUH XQ LQYLWR WUDPLWH FDOHQGDULR GDOOD WXD DSSOLFD]JLRQH GHV
. &DOHQGHMWURQYLDUH XQ LQYLWR D XQ DSSOLFD]JLRQH FDOHQGDULR &RVu VL DSULUj O
O HYHQWR
127$ O DSS ZHE GL /LIHVL]H VFDULFKHUj XQ ILOH GL FDOHQGDULR GD DSULUH SHU DJJLXQ

ol
° [il $SSXQ®HU FRSLDUH O LQYLWR ULFHYXWR WUDPLWH H PDLO QHJOL DSSXQWL SHU HVHF
o BHOH]LLRR)OLIFFDQWR DO OLQN GHO PHHWLQJ SHU FRSLDUH VROR LO OLQN
*OL GRYUDQQR IDUH FOLF VXO OLQN DO PHHWLQJ SUHVHQWH QHOO LQYLWR SHU SDU"
I1RWBRPH XWHQWH SXRL FRQVHQWLUH DJOL RVSLWL GL SDUWHFLSDUH DO PHHWLQJ \

DJIJLXQJL D/OWSWRIXHVWGCD WXDJ[HVWRAQVLRQH R TXHOOD GHOOD ULXQLRQH HV KWW
FRPH OLQN DOOD FKLDPDWD QHOO LQYLWR DO SRVWR GHO OLQN FDOO OLIHVL]HFOF
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,QVHULVFL QRPH H GHWWDJOL GHOOD FK LHDWP/D WEXALREGH U] H FR RBX® FRBHR /LIHVL]H
)DL FOBB QXD

)DL FOLF VXOSBWDHQARKDIHUH LO FRQWDWWR DL WXRL 3UHIHULWL , SUHIHULWL YHQJR(
8QD YROWD DJIJLXQWR XQ FRQWDWWR q SRVVLELOH YLVXDOL]]IDUQH H PRGLILFDUQH L C
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)DL FOBE &KL DRBRBOOD KRPH SDJH
6FHJOL FRPH FKLDPDUH WUD OH RS]JLRQL FKH VHIXRQR

o 'LJLWD LO QRPH GHO FRQWDWWR R O HVYWHQVLRQH /LIHVL]H

o 3DUWHFLSD D XQ PHHWLQJ VLQJROR

o BHOH]LRQD XQ FRQWDWWR GDOO HOHQFR

o ,QVHULVFL L GHWWDJOL GL FKLDPDWD SHU FKL QRQ q LQ UXEULFD

8QD YROWD LQL]LDWD OD FKLDPDWD SXRL HIIHWWXDUH GLYHUVH D]JLRQL

o & SWWLYD R GLVDWALYD LO PLFURIRQR

o B¢ SWWLYD R GLVDWW®HD 0D YLGHRFDPHUD
ol @RQGLYLGL VFKHUPR R SUHVHQWD]LRQH

o e SEEDQGRQD OD ULXQLRQH

o $FFHGL DO WDVWLHULQR QXPHULFR

o ® $JIJLXQJIL XQ SDUWHFLSDQWH

o ® 9LVXDOL]]D GHWWDJOL FKLDPDWD

o 22 9LVXDOL]]D HOHQFR GHL SDUWHFLSDQWL

o ¥ ORGLILFD VRUJHQWL DXGLR H YLGHRFDPHUD

o < 7RUQD DOOD VFKHUPDWD +RPH GRYH SRWUDL SLDQLILFDUH XQ PHHWLQJ VHQ]D WHUPLQ

S R I T L&+ LRI ) 4 T
)DL FOILGHOO DQJROR LQ DOWRSR GHR/OW B IH DR QGLVWKUD]LR QH
% PSRVWD]JLRQL GHOO DFFRXQW
e ,PSRVWD]LRQL BRQHURODR OD OLQJXD SUHGHILQLWD OH LQIRUPD]JLRQL GL LQYLWR DO PHHW

e '"HWWDJOL DHARDOQ@W]]D L GHWWDJOL GHO WXR DFFRXQW /LIHVL]H

e 'RZQORMEBDULFD O DSS /LIHVL]H SHU GHVNWRS H OH HVWHQVLRQL /LIHVL]H SHU *RRJOH &KUR

127%$ VH GHYL FRQILIXUDUHLIQORUBBZIDROD. ¥FROQVMKOWDDOO H LPSRVWD]JLRQL GL UHWH
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ILVLWBRPXQLW\ GISHUHSRUWUH GRPDQGH OHJIJHUH DUWLFROL H LQWHUDJLUH FRQ JOL I
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/LIHVL]H q OLHWD GL SUHVHQWDUH XQD QXRYD HVSHULHQ]D SHU OD FROODERUD]JLRQH
ULPDUUDQQR LQ JUDQ SDUWH LPPXWDWH PD LQ TXHVWD SDJLQD VRQR HOHQFDWH OH F
GHOOD QXRYD HVSHULHQ]D

>
1XRYR DVSHWWR SLe PRGHUQR

/ HYSHULHQ]D GHL PHHWLQJ YLGHR q VWDWD DJJLRUQDWD FRQ XQD QXRYD HVWHWLFD
SDUWHFLSDQWL GHJOL HOHPHQWL GL LGHQWLILFD]JLRQH H GHJOL LQGLFDWRUL GL VWL
SDUWHFLSDQWL H GHL FRQWHQXWL VLD SHU OH FKLDPDWH FRQ SRFKH SHUVRQH FKH S

,PPDJLQH QHOOYLPPDJLQH 3,3

,O ULTXDGUR YLGHR GL LPPDJLQH QHOO LPPDJLQH 3,3 DSSDULUj QHOO DQJROR LQ DO\
,QGLFDWRUH DXGLR GHL SDUWHFLSDQWL

,GHQWLILFD IDFLOPHQWH FKL VWD SDUODQGR R L SDUWHFLSDQWL FKH GLVWXUEDQR ID
JLVVDJJLR D VFKHUPR

JLVVD XQ SDUWHFLSDQWH VXOOR VFKHUPR SHU UHQGHUOR YLVLELOH DQFKH TXDQGR Qf
,PPDJLQH FRQ YLGHR GLVDWWLYDWR

, SDUWHFLSDQWL FKH KDQQR GLVDWWLYDWR OD IXQJLRQH YLGHR VDUDQQR UDSSUHVHQ

> >

1HOOH VHWWLPDQH H PHVL D YHQLUH /LIHVL]H DSSRUWHUj XOWHULRUL DJJLRUQDPHQVWV
L FOLHQW /H PRGLILFKH H L PLJOLRUDPHQWL LQFOXGHUDQQR

/ID\RXW VHOH]LRQDELOL SHU L PHHWLQJ

, FOLHQW GHOOD JHQHUDJLRQH LQ XVR VXSSRUWHUDQQR QXRYL OD\RXW VHOH]LRQDELO
GHOOD JDOOHULD LPPDJLQL

,PPDIJLQH QHOOfLPPDJLQH 3,3

1HL QXRYL OD\RXW GHL PHHWLQJ VHOH]LRQDELOL LO ULTXDGUR YLGHR GL LPPDJLQH Q
VFKHUPR

6FRUULPHQWR

3RVVLELOLWj GL VFRUUHUH L SDUWHFLSDQWL QHL PHHWLQJ FRQ SL* SHUVRQH SHU LQC
VHOH]LRQDWR

&RPDQGL SHU LO PRGHUDWRUH
I1XRYL VWUXPHQWL LQWHUDWWLYL FKH FRQVHQWRQR DL PRGHUDWRUL GL JHVWLUH LO
,QWHUIDFFLD XWHQWH

/| DVSHWWR GHJOL HOHPHQWL GHOO LQWHUIDFFLD JUDILFD XWHQWH YHUUj DJJLRUQDW
YDUL FOLHQW
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